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- 02/02/2026

CAP NHAT KET QUA KINH DOANH NAM 2025
Doanh thu, lgi nhuan 13p ky luc
bat chap uu dai thué cham dut.

K&t thuc nam 2025, SCS ti€p tuc ghi nhan két qua kinh doanh dat

Khuyé'n nghi: KHA QUAN ky luc mdi véi doanh thu thuan dat 1.197 ty dong (+15,1% yoy;
Gia hién tai (02/02/2026): 54.500 VND cao hon murc du bado 7,04% clia chung tbi trong Bao cao lan dau
SCS) va lgi nhuan sau thué dat 751 ty dong (+8,4% yoy), EPS
dat khoang 7.915 dong/cp. Mac du phai doi mat vaéi ap luc tur viéc
két thic uwu dai thué thu nhap doanh nghiép (thué suat tang tur
10% Ién 20%), SCS van duy tri dugc bién lgi nhuan sau thué dat
Thong s6 co ban: 62,8%, vdi bién Igi nhuadn gdp & mirc dang mo udc 78% nho toi
V6n héa (ty VND): 5522  uudang ké cac chi phi van hanh.
S6 Iugng CP luu hanh: 94.886.982 Cac mé\ng hoat déng chinh cta SCS phan Idn déu cho thay su hoi
KLCP dang niém y&t: 94.886.982 Phucvaondinh: ) ,
KLGD TB 52T (CP): 376.818 e Mang khai thac‘Ahar)\g hoéa quéc tf: [v)oanh thu tarwg truong
L manh (+9,35% vé san lugng so vdi nam 2024) nho su phuc
Gia thap 52w: 47.700 h6i clia cac tuyén van tai hang khong toan cau va viéc ky két
Gia cao 52W: 73.800 thém hop déng véi cac déi tac 16n nhu Qatar Airways.
S& hiru NDT nudc ngoai: 10,19% « Mang khai thac hang héa ndi dia: Mang hang hoa néi dia gap
Free-float: 45,00% nhiéu thach thic khi dat mirc gidm -12,4% YoY vé san lugng.
Tuy nhién, do ty trong lgi nhuan thap tir hang ndi dia, su sut
Dién bién gia c6 phigu gia’:m nay khéng tac dén‘g qué‘tié-u cuc tai b’l:l’C tranh chung )
e Mang cho thué van phong va dich vy khac: Duy tri ty I& lap
LD izz day 6n dinh tai tba nha van phong SCS, hé trg tich cuc cho
B0 50 bién lgi nhuan chung.
M\J\‘\} "'/A‘}\ wo  Chung t0i ti€p tuc duy tri khuyén nghi véi c6 phiéu
60,000 4 /""' 1200 SCS trong ndm 2026 vai cac luan diém chinh nhu sau:
20,000 ;$° « Dong lyc tir Sdn bay Long Thanh: SCS hién dang nd luyc bam

600 sat, chudn bi cho cac giai doan tham gia van hanh nha ga

20,000 400 hang hda tai Long Thanh (dy kién khai thac thuong mai tur
; ;m gitra n3m 2026). Loi thé ctia SCS ndm & méi quan hé chién
Y2022 102022 7/2023  4[024  1/2025 102025 lugce vai 6 déng I6n ACV va nang luc van hanh hang dau.
—sCs VN-Index  Strc khée tai chinh lanh manh: Tinh dén cudi nam 2025, tién
(Ty VND) 2023 2024 2025 gli ngan hang ctia SCS chiém t6i 67% tong tai san (hon 1.448
Tng tailean 1703 1898 2166 ty‘/A dong): gluprdoan’h nghlef) hoan' to’an chu dbéng trong viéc
dau tu cac du an mai ma khéng chiu ap luc ng vay.
VCSH 1.339 1.406 1562, Su phuc hoi cua thuong mai dién t&r xuyén bién gidi: Luu
Doanh thu 705 1.037 1.197 lugng hang hoda luan chuyén qua dudong hang khong du bdo
LNST 498 693 751 tang toc nhg cac hiép dinh thuong mai va nhu cau van
chuyén nhanh tir cac san TMDT quéc té.
ROE 35,9% 50,5% 50,6% , e o o > >
! ! ! Chung téi udc tinh nam 2026, doanh thu cua SCS dat 1.353 ty
ROA 30,6% 38,5% 37%  deng (+13,7% YoY) va LNST dat 809 ty déng (+7,7% yoy). Tai
EPS (VND) 5.280 7.302 7.916 murc gid muc tiéu, SCS sé giao dich v&i mic P/E 1a 11x.
BVPS (VND) 15.271 14185  16.459 Ruiro: , ,
e Su canh tranh gay gat hon du kién tlr cac don vi khai thac
P/B (x) 6,5 41 3.7 . . o A R . A R . .
hang hdéa mdi khi sdn bay Long Thanh di vao van hanh giai

o Bién dong tiéu cuc cla kinh t&€ toan cau anh hudng dén nhu

Ngubdn: SHS R h, FiinProX W aia s (s s . N
guon: SHS Research, FiinPro cau tiéu dung va van tai hang hoa bang duong hang khéng.
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PHU LUC 1
(ty VND) 2024A 2025A 2026F 2027F (ty VND) 2024A 2025A 2026F 2027F
Tai san ngan han 1,388 1,694 1,921 2,328 Doanhthu 1,037 1,197 1,353 1,500
Tién/tuong duong tién 317 108 231 524 Giaven hang ban 236 258 310 347
DAau tu ngdn han 954 1,448 1,536 1,634
Lgi nhuan gop 801 939 1,042 1,153
Céc khoan phai thu m 131 148 165
o Chi phi BH va QLDN 71 69 93 103
Hang tén kho 0 0 0 0
T3i san khac 6 6 6 6 Loi nhuén hoat dong 730 870 950 1,050
Tai san dai han 509 472 453 437 Doanhthutaichinh 57 7 65 76
Tai san ¢6 dinh 374 342 323 306 Chi phi tai chinh 1 0 0 0
Dau tu dai han 0 0 0 0 Loinhuan khac 1 2 1 1
Xay du g ban dé d 0 3 2 2 3i/(16) tU co ié
ay dung co ban ang :al/(lﬁ) tlr cOng ty lién 0.0 0.0 0.0 0.0
Tai sén khac 135 127 128 129 ~doan
Téng tai sén 1,898 2166 2374 2765 -0inhuantruée thug 783 940 1,011 1,123
No ngan han 487 600 568 630 Thué& TNDN 90 189 202 225
Phai trd ngan han 6 6 7 8
Loi nhuan sau thué 693 751 809 899
Ngudi mua tra tién trudc 2 3 3 3
Vay ng ngan han 0 08 0 0 ';g' ich c6 dong thieu 0 0 0 0
Ng ngén han khac 479 494 558 619
LNST cua cty me 693 751 809 899
No dai han 4 4 4 5
Vay ng dai han 0 0 0 0 % Bién LNST 66.8% 62.8% 59.8% 59.9%
Ng dai han khac 4 4 4 5 EPS (VND) 7,302 7016 8527 9,469
Téng ng phai tra 492 604 572 635
Vén chu sé hitu 1,406 1,562 1,801 2,131
Vaén gop 949 949 949 949
Thang du van c8 phan 15 15 15 15 Céacchistaichibn
(ty VND) 2024A 2025A 2026F 2027F
Loi nhuan gitr lai 370 526 766 1,095 R
Chi s6 dinh gia
Von khac 72 72 72 72
SLCP Iuu hanh (triéu cp) 94 95 95 95
Loi ich ¢8 dong thiéu sé 0 0 0 0
EPS (VND) 7.302 7.916 8.527 9.469
Téng ng va vén CSH 1,898 2,166 2,374 2,765 ]
Chi s6 sinh 16i
Bién LN gbp 77,2% 78,5% 771% 76,9%
Bién LN rong 66,8% 62,8% 59,8% 59,9%
ROE 50,5% 50,6% 48,1% 45,7%
Béocdoluuchuyéntiente a85%  37.0% 356%  350%
(ty VND) 2024A 2025A 2026F 2027F
LCTT tur HD kinh doanh 666 735 908 996 Chi s6 don bay (lan)
LCTT tir HD dau tu -8 -438 -18 =133 Chi s6 thanh toan lai vay - 3020,31 ) -
LCTT tur HD tai chinh -503 -507 -667 -569 s ~ L s
arenin Ty s6 ng vay/tong tai san 0,0% 4.5% 0,0% 0,0%
LCTT trong ky 155 -210 122 293
" " Ty s6 ng vay/VCSH 0,0% 6,3% 0,0% 0,0%
;Le”{(t‘”"”g duong  tien 163 317 108 231
auxy H.s8 TT hién hanh 2,8 2,8 34 3,7
Tién/twong duong tién
cudi ky 317 108 231 524 456 thanh toan nhanh 2,8 2,8 3,4 3,7
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Ha ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: Bé phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé dd thong tin
ca sd dé xac dinh khuyé&n nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang
Toda nha s6 43 Ly Thudng Kiét, Tang 3, Cao 6c Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Phudng Clra Nam, Ha Noi Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Tel: 84.24.38181888 Phuong Bén Nghé, Quan 1, Trung, Qu~én Thanh Khé, Thanh
Fax: 84.24.38181688 TP HCM pho Da Nang
Email: contact@shs.com.vn Tel: 84.28.39151368 Tel: 84.236.3525777

Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



