Gia hién tai Gia muc tiéu

54,900 67,200

@ TONG HOP KHUYEN NGHI [JZURREELIEI2E

HAH: BVSC khuyén nghi MUA véi gia muc tiéu 1a 67,200 VND/CP

QUAN DPIEM DINH GIA

Cap nhat KQKD. HAH ghi nhdn KQKD 1H2025 v¢&i doanh thu va LNST-CDTS lan luot dat 2.444 ty
(+47,9% YoY) va 595 ty (+247,7% YoY). Cu thé, quy 2/2025 c6 doanh thu dat 1.247 ty déng
(+34,3% YoY va 9,0% QoQ), LNST-CDTS dat 361,6 ty dong (+223,4% YoY va +55% QoQ). Déng
lwc gitp LNST manh mé dén tir (1) Thém 3 tau dua vao khai thac st dung (Opus, Gama, Zeta)
vdi san lwong van tai 1H2025 dat 325.000 TEUs (+17% YoY) trong bdi canh gid cudc tang; va (2)
S8 tau cho thué va gid cuwdc cho thué tang. Bién lgi nhuan gbp dat 38,9% trong 1H2025, tang
manh |én so v&i mirc 21,5% tai 1H2024.

BVSC wdc tinh doanh thu va LNST-CDTS c¢ét 18i cla HAH ndm 2025 lan lugt 13 5.073 ty (+27,1%
YoY) va 1.135 ty (+74,5% YoY). Nh& vao:

= Gia cudc cho thué dinh han tau container duy tri & mic cao trong ndm 2025. HAH hién dang
cho thué dinh han 11 tau (trong t8ng s6 17 tau), cac hop déng cho thué dinh han duoc tai ky
véi gia cude duy tri & vung cao so véi nam 2024. Nam 2025, BVSC udc tinh gid cudc trung binh
cho thué dinh han cta HAH la 22.500 USD/ngay. Viéc cho thué dinh han ciling giip HAH ghi
nhan bién lgi nhuén gop tét hon, cai thién 1én mirc 36,3% trong ndm 2025.

= Nhu cau van tai ndi dia tiép da tang trudng. Viét Nam chju mdc thué d6i irng chung 13 20%,
BVSC cho rang 4p luc cho nganh Cang - Van tai bién s& duoc giam baét. Véi wdc tinh ting trwdng
xuat nhap khau ndm 2025 dat trén 12%, ching t6i uwdc tinh san luvgng van tai ndi dia HAH dat
694.000 TEUs (+14,5% YoY) trong nam 2025. K& hoach m& rdng d6i tdu manh mé&. HAH hién
dang tich cuc dau tw vao cac dy an tau container phuc vu cho hoat déng kinh doanh c6t 15i.
Nam 2025, céng ty nhan 2 tau la Zeta (cong suat 1.700 TEUs) va Optima (1.000 TEUs). Thém
vao do, HAH ciling d3a thdong qua dy an dong bén tau container méi vdi strc chira 3.000 TEUs va
nhan ban giao vao giai doan 2027-2028. V&i viéc hgp tac chién lvgc vdi cd dong Ién VSC duoc
ky vong s& hd tro HAH khai thac cdc tau cé tai trong 1&n hon 1.700 TEUs trong twong lai, gitp

tang nang luc canh tranh cla cdng ty. Dinh gid va khuyén nghi.
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41,250 46,000

BVSC wéc tinh LNST-CDTS cla HAH tang trudng & mirc CAGR 10% giai doan 2024-2029F. Thic
day bdi (1) Doanh nghiép dau nganh van tai container vé quy mo doi tau, hoat dong trong thi
trudrng ndi dia dugc bao hd va dang ma rong ra thi trudng quéc té, linh hoat trong viéc cho
thué dinh han dé huéng lgi tir thi treong thuan loi; va (2) Chudi gia tri hoan chinh véi cang Hai
An la hau phuwong cling nhu cdc hoat déng kho bai, depot phu tro.

Chung tdi sir dung két hop phuong phap dinh gid DCF va EV/EBITDA va xdc dinh gid hop ly cla
HAH 13 67.200 ddng/cp, twong (ng vdi tiém nang tang gid 22,4%. Vi vay, ching toi khuyén nghi
OUTPERFORM cho HAH.

Link full Bao cao
file:///C:/Users/tu.nguyen/Downloads/bvsc-b%C3%A10-c%C3%A1o-c%E1%BA%ADpP-

nh%E1%BA%ADt-hah-102025.pdf

DGW: KBSC khuyén nghi MUA v&i gia muc tiéu la 46,000 VND/CP

KQKD 1H2025 duy tri ting trwdng hai chir sd

KQKD Q2/2025 DGW ghinhan doanh thu thuan va lgi nhuan sau thué dat 5,731 ty VND (+14.4%
YoY) va 116 ty VND (+30.3% YoY), twong (ng luj k& nira nam dat 11,251 ty VND (+12.6% YoY)
va 222 ty VND (+22.7% YoY), hoan thanh 44% va 42% ké hoach cd nam. Trong Q2, doanh thu
mang thiét bi gia dung ghi nhan murc tang trwdng +73.9% YoY, tuong (ng 346 ty VND, I1&n nhat
trong cac nganh hang. Mang dién thoai di ddng tiép tuc dong gdép nhiéu ty trong nhat vao téng

doanh thu, twong duong 34%, nhung ghi nhan mrc doanh thu sut gidm -11.8% YoY.

Doanh thu mang dién thoai ti€p tuc suy giam nhwng cac nganh hang khac tang trwdng tot

K&t thic 6M2025, mang dién thoai DGW dat doanh thu Iuj ké 4,194 ty VND (- 10.1% YoY),
KQKD nganh hang tiép tuc suy giam do nhu cau tiéu thy yéu va thj trvdng chwa budc vao mua
cao diém. Tuy nhién, ching t6i ky vong mirc suy gidm doanh thu & mang nay s& dugc bu dap
bai tang trwdng tich cwe tir cdc nganh hang ngoai ICT, qua d6 phan anh sy dich chuyén trong

co ciu doanh thu theo danh muc san pham.

Hudng lgi tir chinh sach siét chit quan ly thj trwdng

Chinh sach siét chat quan ly thj truong duoc ky vong s& mé rong du dia tang trudng cla DGW
qua viéc siét chat hang gia, tao déng lyc phat trién nhu cau tiéu thu san pham tiéu dung duogc
phan phdi chinh hang. Dy thdo xo0é bd thué khoan theo Nghi quyét 68 dy bao ting chi phi cla

hé kinh doanh cd nhan, gidm canh tranh trong trung dai han.

Khuy&n nghi: TRUNG LAP — Gi& muc tiéu 46,000 VND
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Gia hién tai Gia muc tiéu

55,200 65,400

Chuing t6i dy phéng KQKD ndm 2025 clia DGW véi doanh thu thudn dat 24,694 ty VND (+11.8%
YoY) va LNST dat 545 ty VND (+23.1% YoY), nh& tap trung danh muc sdn pham vao cdc mat
hang cé tiém nang tang trudng tich cwe nhw thiét bj gia dung, van phong va tiéu dung. Ching
t6i duwa ra khuyén nghi TRUNG LAP déi véi c6 phi€u DGW cho ndm 2025 v&i mirc gia muc tiéu
46,000 VND/c6 phiéu.

Chung t6i xac dinh gia tri hop Iy cia CTD & mirc 99,000 VND/cé phiéu, twong (rng véi mirc ty
suat lgi nhuan ky vong 20% so vdi gia déng clra ngay 25/09/2025.

Link full Bao céo

https://www.kbsec.com.vn/pic/Service/KBSV_DGW Baocaocapnhat 2Q2025.pdf

CTG: MBS khuyén nghi MUA véi gia muc tiéu la 65,400 VND/CP

LN Q3/25 tiép da kha quan cua KQKD 6T25

Chung t6i wdc tinh LNTT trong Q3/25 sé& dat khodng 9,489 ty déng, +44.6% svck chi yéu nho
chi phi trich 1ap du phong giam 29.8% svck. NIM trong Q3/25 dugc duy tri twong dwong 6T25
v&i TTTD du kién dat 5% so véi Q2/25. Tin dung s& dugc dan dat béi cac khoan cho vay mua
nha tir nhédm ban Ié va cho vay san xuat tlr nhdm KH FDI hau birc tranh thué quan. Thu nhap
ngoai 13i van sé chd y&u duoc hd tro bdi tang thu ngudn xir Iy no va thu phi theo da ting cla
tin dung.

Chung t6i du bdo TTTD ca ndm 2025 sé& dat xap xi 18% cung véi NIM duy tri quanh murc 2.5%
gilp thu nhap Idi thuan di ngang svck. Thu ngoai 13i tang 2.6% svck vai gid dinh thu nhap tir x&
ly no dat khodng 9 nghin ty déng. Chi phi trich |ap gidm 23.3% la yéu t6 chinh giip LNST tang
20.5% svck, hoan thanh 100% KH cd nam. D&i véi 2026, ching téi dy bdo TTTD s& ha xuéng
murc 15% trong khi NIM sé& nhich nhe 1én murc 2.7%.

Chat lwong tai san duy tri vwo't trdi so véi nganh

Ty 1& ng xau (NPL) va ng nhdm 2 1an luot dat 1.31% va 0.96% vao cudi Q2/25, +6 va -36 dcb
(diém co ban) so véi dau ndm. Nho tang cudng trich 1ap du phong va xr ly no xau, LLR cba CTG
van duoc duy tri top 2 toan nganh, sau VCB. Chat lwgng tai san tai cusi Q3/25 du bdo s& khong
c6 nhiéu thay d6i so v&i cudi Q2/25 véi ky vong ngan hang s& can nhac str dung trich 1ap & murc
vira phai nhdm ddm bao NPL va LLR phu hop KHKD. Dy kién NPL s& duy tri quanh mdrc 1.2-1.3%
tai cuéi 2025/2026 cung vdi LLR quanh mirc 150%.

Duy tri khuy&n nghi KHA QUAN vé&i gia muc tiéu méi 13 65,400 VND/cp

Chung téi diéu chinh tdng P/B muc tiéu 1én 1.9x [an phan dnh vi thé cta CTG xirng dang cé duoc
muc dinh gia vuot trdi so véi toan nganh. P/B muc tiéu nay cao hon 15% so vdi toan nganh va
cdc NHTMCP c6 quy md I&n. RUi ro giam gid cp bao gdm (i) 13i suat cho vay thap hon ky vong
do cac diéu tiét vi mé (i) ap luc gia ting vén nham dép (rng yéu cau vé CAR theo TT14/2025 cb

thé lam gidm t&c ting tin dung clia CTG trong ngan han.
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https://www.kbsec.com.vn/pic/Service/KBSV_DGW_Baocaocapnhat_2Q2025.pdf

Gia hién tai Gia muc tiéu

94,600 121,000

VTP: MBS khuyén nghi MUA vé&i gia muc tiéu 1a 121,000 VND/CP

Su phat trién cla thj truong thwong mai dién tlr ho tro da ting manh mé cia hoat dong buu
chinh, chuyén phat

Nh& xu huwéng mua hang online gia tang khi cac thwong hiéu I&n bat dau xuat hién nhiéu hon
trén cac san thwong mai dién t& (TMDT), quy mé cda thj trweong TMDT duwoc du bao s& duy tri
tdng manh 25,5% trong 2025 va dat méc 63 ty USD trong nam 2030, twong &ng v&i mirc CAGR
khodng 15%, tir d6 ho tro hoat ddong bwu chinh va chuyén phat ti€p tuc ting manh. Trong 2025-
27, chung tdi ky vong san lugng buu chinh cda VTP tdng 21,5%/16,5%/16,5% svck, thap hon

murc du bdo ting trwdng TMBDT dé phan dnh mirc dé canh tranh cao cla nganh.

Cac dy an ha tang logistic méi gitip ndng cao vi thé canh cGa VTP

Chung t6i dénh gid doanh thu logistic tai khu vie clra khdu cda VTP s& birt phd manh mé, ting
40%/16%/10% svck GD 2025-27 nho phat trién cac dy an ha tang logistic trong diém. Sau khi
thanh céng hoan thién cac gidy phép can thiét cho dy dn Céng vién Logisitc Lang Son, gilp gia
tang cong suat khai thac, két hop véi sy phuc héi cia hoat ddng Xuat nhap khau (XNK) qua khu
vire Lang Son khi nhu cdu nhap kh3u ndng san gia tding manh mé&, ching téi danh gia déng gép
tlr du &n COng vién Logistic Lang Son sé tang truwdng tich cwc trong giai doan 2026-27. Ngoai
ra, VTP s& tham gia vao cac du an clra khau thdng minh, tir do gitip nang cao nang lyc va hiéu
suat thong quan hang hda, ho tro hoat dong kinh doanh cho cac dy an ha tang logistic trong

diém trong cda DN.

Lo'i nhudn rong dy bao ting 14,8%/20,7%/43,6% svck trong 2025-27

Chung t6i wdc tinh doanh thu dich vu (g6m doanh thu buu chinh & logistics cira khau) cta VTP
duy tri da tdng 21,5%/16,4%/17,5% svck, qua d6 dua doanh thu thuin ting 6,6%/8,2%/10,5%
svck trong giai doan 2025-2027. Chung toi ky vong bién lgi nhuin cta VTP sé& cai thién 0,8
diém%/0,6 diém%/0,8diém% svck nhd tang ty trong doanh thu di ch vu, tdng cuwdng dp dung
cong nghé trong hé théng, chi phi nhién liéu gidm va ddy manh logistic B2B gilp cai thién ty |é

|ap day don hang, qua dé dua lgi nhudn rong tang trudng tich cuc 15%/21%/44% svck.

Khuy&n nghi KHA QUAN véi gid muc tiéu 121.000 déng/cé phiéu
Chung téi dinh gia c6 phi€u VTP dya trén phuong phap dinh gid FCFF, véi mirc gid muc tiéu 13
121.000 déng/cé phiéu. Chung t6i ky vong tir Q4/2025, VTP s& hoan thién gidy t& can thiét dé
gia tang cong suat cho dy 4n Cong vién Logistic Lang Son, k&t hop vdi trién vong kinh doanh
lac quan, sau da giam gan 45% tur dinh, ching téi danh gid day |a thoi diém phu hop dé mua
vao c6 phiéu VTP.
Link full Bdo cao
https://mbs.com.vn/files/uploads/2025/10/BCLD VTP 20251006.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két rang quan diém thé hién trong bdo cdo phan tich nay phan anh chinh xac quan diém c4
nhan d&i véi chitng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach nhiém boi thwong tryc tiép
hodc gian ti€p lién quan dén khuyén nghj cu thé hodc quan diém trong bdo céo phan tich nay.

TUYEN BO MIEN TRU

Cdc thong tin, tuyén bd, du bdo va dy dodn trong bdo cdo nay, bao gdm ca cac y kién d3 thé hién, dwoc dya trén cac ngudn thong tin ma BT
Research cho 1a déng tin cdy, tuy nhién ching t6i khong dam bdo sy chinh xac va day dd cla céc théng tin nay. Bdo cdo khéng cé bat ky
théng tin nhay cam vé gia chua cong bd ndo. Cac y kién thé hién trong bdo cdo nay dwoc dua ra sau khi d3 dugc xem xét ky cang va can than
va dua trén théng tin t8t nhat ching téi dwoc biét, va theo y kién ca nhan cla ching tdi 13 hgp ly trong céc tredng hop tai thoi diém dua ra
béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay ddi bat ki lic ndo ma khdng can théng bao.

Bdo cdo nay khong va khdng nén dugc giai thich nhu mét 10 d& nghi hay 16i kéo dé& d@ nghi mua hay ban bat ci chirng khodn nao. BT
Research va/hodc cac chuyén vién, giam déc, nhan vién cd thé cé vi thé hodc cd thé anh hudng dén giao dich chirng khoan cla cac cong ty
dugc dé cip trong bdo cdo nay va co thé cung cap dich vu hodc tim ki€m dé cung cap dich vu ngan hang d4u tu cho céc cong ty do.

Tai liéu nay chi duoc lvu hanh ndi bd va khéng duoc cdng b cdng khai trén bao chi hay bat ky phuong tién nao khac. BT Research khdng
chiu trach nhiém ddi véi bat ky thiét hai truee ti€ép hay thiét hai do hdu qua phat sinh tir viéc sir dung bao cdo nay hay ndi dung béo cdo nay.
Viéc sir dung bat ky thong tin, tuyén bd, du bdo, va du dodn ndo trong bdo cdo nay s& do ngudi dung tu quyét dinh va tu chju rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tw

Lam Tuyét Nhi
Trwdng phong phan tich va dau tw
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thj Thuy Trang Nguyén Thj TG

Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn
Nguyén Viét Hoang Chwong Tran Thi Thoai Ngan
Chuyén vién phan tich Chuyén vién phan tich
chuong.nguyen@bt-group.vn ngan.tran@bt-group.vn
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