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I. TONG QUAN DOANH NGHIEP securiTiES

TIEU DIEM PAU TU

" - Dy phéng ndam 2026, DXP [an luot s& dat doanh thu va lgi nhudn sau thué 13 1.194,62 ty (+70,13%yoy) va 167,02 ty (+35,95%yoy). V&i
KHUYEN NGH| THEO DOI MUA murc dinh gia hap dan (P/E 8,4x — thap hon nhiéu so v&i trung binh nganh), VFS khuyén nghi mua DXP theo cac ludn diém dudi day:

Vung mua 13.000 - 13.500 o L. . T R " R L, " , . , . A A

& * Mang Cang bién birt pha: Nho lgi thé ha lwu séng Cam (khéng bi vwdng cau Méy Chai), dy bdo DXP s& nhan dugc bién 13i gdp 65%
Giad muc tiéu (d6ng) 20.000 trong ndm 2026 va ty 1& |ap day 98%. Doanh nghiép da chiém linh thém 35,7% thi phan hang r&i khu vuc nhd nang lyc tiép nhan tau
I&n dén 40.000 DWT.
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Upside 45,99%

¢ M6é rdng mang van tai bién: Viéc giadi ngdn CAPEX khoang 434 ty déng cho ddi tdu mang vy nghta chién lvgc trong viéc hoan thién hé

THONG TIN ¢O PHIEU sinh thai logistics, giip DXP md& rdng tir bdc x&p sang van chuyén va gidm phu thudc vao mdt ngudn thu don [é. Viéc dua tau DX
Pioneer vao khai thac tir gilra thang 4/2026, cung vdi tau Pai Vinh, khéng chi déng gép thém doanh thu ma con tao dong tién ngoai té
Gia dong clra ngay 15/05/2026 13.700 6n dinh. Qua d6, mang van tai bién duoc dinh vi 1a dong lwc ting trwdng mdi, hd tro da dang hda doanh thu va cai thién chat lwgng
$6 Irong CP Iwu hanh 59.910.133 _loinhuan trong trung han.
. N ; RUI RO
KLGD binh quan 1 thang 811.787 cp . s A . . , , . , R , o
* Canh tranh tir cum cang nwéc sau: Sy dich chuyén xu huwdng sir dung tau me ra cang Lach Huyén tao ap lwc canh tranh khoc liét doi
Bién dong gia 1 tuan -10,22% v&i cac cang trong song.
Bidn dong gid 1 thang 2.14% * RuUi ro chu6i cung rng dia chinh tri: Chién sy tai Trung Dong c6 thé lam dirt gdy chudi cung (rng dau mo, tac déng dén ngudn cung va

gia vén cta Nhya dudng (Bitumen) nhap khau
Don vj: Ty déng

BIEN DONG GIA CO PHIEU 2022 2023 2024 2025 2026F

1;233 Doanh thu thuan 107,83 410,68 681,74 702,24 1.194,62

15.000 Lgi nhudan gop 48,6 63,2 81,6 178,14 339,64

14.000

13.000 Chi phi SG&A 18,2 14,7 23,9 53,88 98,00

12.000

11.000 Chi phi tai chinh 771 -1.94 6.58 7 10 2800

10.000 ’ ’ ’ ’ ’

2233 LNST 34,64 56,01 53,78 122,85 167,02
P P PP PP PP P g Bién lgi nhuan gop 45,16% 15,40% 11,97% 25,37% 28,43%

Q Q \} Q Q
Qb‘\w 6”0 0‘0\1' 6\\% db\q’ 0"‘50 @0 '\,\\m 'O'\’L 6"0 &\W 0”’\% e"‘\nv o o
. Bién loi nhuan rong 32.13% 13,64% 7.89% 17,49% 13,08%
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GI&I THIEU TONG QUAN

Tién than |a Xi nghiép xép d& Poan Xa thudc Cang Hai Phong, DXP dwoc thanh 13p ndm 1995, ¢6 phan héa ndm 2001 va niém yét tir ndm 2002. Tir mdt doanh nghiép bdc xép truyén
théng tai ha lwu séng Cam, DXP da chuyén minh theo huéng tich hop logistics, tirng budc mé rong sang cac khau cé gia tri gia tdng cao hon trong chudi cung ng va dinh hinh mé hinh
van hanh theo hudng Holdings.

Hién doanh nghiép van hanh trén ba tru cdt chinh: khai thac cang (dong tién chinh), thwong mai nhua dudng (tao ngudén hang va hudng lgi tir chu ky ha ting), va van tai bién (m& rong
chiéu sau chudi gia tri). Cau tric nay cho phép DXP khdng chi da dang hda doanh thu ma con cht dong kiém soat dong hang va téi wu hiéu suat khai thac toan hé théng.

Tir ngay 13/05/2026, DXP chinh thirc dugc thém vao ré chi s6 MSCI Frontier Markets Small Cap Index, qua dé nang cao kha nang ti€p can dong vén dau tu quéc t& va khang dinh vi thé
cta doanh nghiép trén thj trwong von.

Co cau co dong

Niém yét tai HNX tir thadng 6/2009, DXP hién cé 59,91 triéu ¢6 phi€u luu hanh vé&i co cdu c6 dong tap trung. Nhém c6 déng 1én (s& hitu trén 5%) ndm giltt khodng 50% vén diéu 18, trong
dé cac ty 1& s& hitu cd nhan cao nhat dat 13,03% va 9,82%. Co cu nay con ghi nhan sy hién dién cla cac dinh ché tai chinh qudc t&€ nhu JP Morgan Securities PLC, Barclays Capital
Securities Limited. Ty 1 c6 phiéu ty do chuyén nhuong (free-float) udc tinh & mirc 42,83%.

Co cau doanh thu Co’ cau ¢6 dong

B Dichvy cang B Kinh doanh nhya duong Hoat déng tai chinh ~ ®Khac ® Hoang Vin Quang
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Ngubn: FiinPro-X; VFS téng hop
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§ Chi tiéu (Ty dong) Q1/2025 Q1/2026 Ghi chi
28 Doanh thu thuin 86,6 256,5 196,2% 681,7 702,2 3,0%
Mang dich vu cang tiép tuc la dong luc tang trudng chinh véi doanh thu Q1/2026 tang +135,5% svck,
- Dich vy céng 36,6 86,2 135,5% 1118 229 4 105,2% dugc ho trg bdi hoat déng thwong mi3i dién bién tich cuc va sy dich chuyén co ciu hang sang nhém

gid cwdc cao hon — hang r&i san lugng chi tang +14,3% nhwng doanh thu ting +106,8% svck, cho thay
tang trudng cé chidu siu va bén vimg.

Doanh thu mang hang hda ndm 2025 gidm 17,1% svck do DXP khdng phat sinh hop déng ban budn
nhua duwong (ndm 2024 chd yéu ban budn), chuyén trong tdm sang kénh ban |é cé bién lgi nhuan cao
- Ban Nhua duong 50,0 170,3 240,6% 569,9 472,6 -17,1%  hon. Budc sang Q1/2026 danh diu bugc ngodt phuc héi than téc, dugc thic day bdi hai yéu t6: mé
rong quy moé dé dap &rng nhu cau dau tu cdng va hudng loi truc tiép tir gid nhwa dudng tdng manh (do
gidn doan nguén cung tir Trung Ddng).

Loi nhuan gop Q1/2026 ting manh +240,2% svck, trong khi lily ké 2025 ting +118,3%, chli yéu nho
hiéu suat mang cang bung nd (bién |3i 58%). Sw gia ting ty trong dong gop tir mang cang cé bién I3i

H a A 0, 0,
Loi nhuan gop 24,4 83,0 240,2% B i LRGN cao d3 tao don bay manh mé&, bu dap hoan toan sut giam doanh thu thwong mai va thac day loi
nhuan tdng thé ting trwdng vuot troi.
“ L Doanh thu tai chinh Q1/2026 tiép tuc duy tri da tang trudng (+46,5% svck), ké thira xu hudng tich cuc
0, 0,
Doanh thu tai chinh 71 10,4 46,5% 16,1 29,4 83,3% tlr ndm 2025 (+83,3% YoY), chli yéu nhd gia tang thu nhap I3i tir tién glri va cho vay.
Ce Chi phi tai chinh tang chl yéu do phat sinh khoan vay ngan han nham tich Itiy hang tén kho nhya
0, o)
Chi phi tai chinh 1,0 7,8 680,0% 6,6 7,1 8,2% dudng trong giai doan bién déng ngudn cung.
Chi phi SG&A ting manh chd yéu do chi phi bédn hang ting dét bién (+318% svck), theo sat da ting
Chi phi SG&A 8,6 22,7 164,0% 24,0 53,9 124,6%  trudng cla doanh thu ban nhya duong (+240% svck) khi DXP mé rong quy mé phan phdi va giao hang
trong Q1/2026.
Loi nhuan tir HDKD 21,9 63,0 187,7% 67,1 150,9 118,5%
LNST 17,5 50,3 187,4% 53,8 122,85 120,4%
Bién I3i gop 28 2% 32 4% 12 0% 25 2% Bién lgi nhuan gop cai thién rd rét, dwoc dan dat béi ting trudng vurot trdi cla mang cang — linh vurc
o ’ 0o ’ o ’ (o] , (o]

déng gép khodng 65% tng lgi nhuan gdp va ghi nhan mirc tdng 170% svck trong Q1/2026.

Bién LNST 20,2% 19,6% 7,9% 17,5%
. Ngudn: FiinPro-X; VFS téng hop
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TY LE NQ VAY CO XU HUONG TANG BE DAU TU TAI SAN NHUNG SU'C KHOE TAI CHINH VAN DUY TRI & MUC AN TOAN

Strc khée tai chinh an toan va thanh khoan vuot troi

Ty 1& no vay trén von chi s& hitu clia DXP ndm 2025 dat muic 0,35 lan, tuy cd ting so vdi ndm trwdc nhung van
duy tri & vung an toan d&i vdi ddc thu nganh cang bién. Du ng tang |1én 335,5 ty ddng, chl yéu la cic khoan vay
dai han tlr Ngdn hang TMCP Quan Ddi (MB). Bang chd y, DXP da ky thoa thudn hop tac toan dién véi MB vao
thang 10/2025, trong dé MB ddng vai tro ngan hang tai trg chinh cho ké hoach dau tu déi tau, qua d6 ddm bao
ngudn vén cho chién lugec mé rong. Mac du ty trong tién va tién gl trén tdng tai san cé xu huwdng giam trong
b&i cdnh doanh nghiép day manh dau tw, quy mé tuyét ddi van duy tri & mirc cao (515,8 ty dong, twong duong
hon 34% téng tai san). Ngudn tién nay tao ra 28,1 ty dong thu nhap I3i trong ndm 2025, cao hon chi phi 13i vay
(8,8 ty dong), qua d6 ho tro khd ndng thanh toan. Pong thoi, cac chi s6 thanh toan duy tri & mic an toan, cho
thay doanh nghiép van d ning luc ddp &ng nghia vu no. So v&i mit bang nganh, mirc duy trit tién mat cta DXP
van & mirc tuwong ddi cao.

Budc sang Q1/2026, du ng vay ciia DXP tiép tuc tdng manh 1&n gan 490 ty déng, dong thdi quy mé tién va tién
glri cling gia tdng. Phan 1&n ngudn vén huy déng duwoc doanh nghiép chi déng gia ting tén kho nhya dudng
trong b6i cdnh ngudn cung khu virc xuat hién gidn doan. Dién bién nay cho thay DXP dang linh hoat st dung
don bay tai chinh nham chuan bj ngudn hang tir sém, qua d6 san sang nam bat co hdi thi trwdng khi ngudn
cung ti€p tuc that chdt va nhu cau tiéu thu gia ting.

Chién lvg'c mé rong mang van tai va buwdc ngoit dong tién kinh doanh

N&m 2025 danh dau budc di chién lwgc cha DXP khi manh tay st dung don bay dé gidi ngdn hon 461,1 ty dong
vao tai san ¢6 dinh, trong tdm 13 mua sam tau van tai cho thué dinh han dé mé& rdng hé sinh thai. Song song,
dong tién thuan tir hoat déng kinh doanh (CFO) ghi nhan sy cai thién dang k&, chuyén tr mirc 4m 103,8 ty
déng ndm 2024 sang thing du tdi 288,2 ty dong. Sy bt phad vé dong tién dén tir hai dong luc song hanh: lgi
nhuan hoat déng cai thién manh va nang lwc quan tri von lvu ddng hiéu qua. Cu thé, DXP d3 kéo dai ky thanh
todn 147,5 ty dong cho cac nha cung cap tau, gdp phan lam gidm 4p luc 1én dong tién cha doanh nghiép.

Dong tién CFO trong Q1/2026 tam thdi ghi nhan mirc 4m chl yéu do doanh nghiép day manh tich Iy hang ton
kho va nhdp hang trong bdi cadnh nguén cung nhya dudng toan cau xuat hién gian doan tlr khu vic Trung
Dong. Dién bi€n nay phan anh chién lugc chudn bi ngudn hang sém nham dadm bao kha ning cung ng 6n dinh
cho giai doan nhu ciu tiéu thu du ki€n tdng manh trong nlra cudi ndm 2026, thay vi xuat phat tir sy suy yéu
trong hoat déng kinh doanh cét 13i.

Ty l& no’ vay/VCSH quay tré lai do ddy manh dau tw

m— No’ vay (cot trai) s VCSH (cot trai)
e Ty |& ng’ vay /VCSH (c6t phai) Ty 1é ng vay/VCSH TB nganh (cot phai)
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Ngudn: FiinPro-X; VFS téng hop
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% N&m 2025, mang cang bién ctia DXP ghi nhan ting trudng dét bi€n nhd hudng lgi tir su tai cau tric ludbng hang
Nl tai khu vurc Hai Phong. Trong bGi canh mét s6 bén cang 1an can suy giam lugng tau cap bén, DXP da hap thu thém Kim ngach thwong mai 4 théng (2020-2026)
Sl thi phan b&c xép ndi vung, qua do nang ty 1é |ap dAy cau cang lén khodng 98%, phan anh mirc d6 khai thac gan 400 st
nhu t6i da. Dong thoi, viéc chd dong ti€p nhan tau trong tai Ién (~40.000 DWT giam tai) gitp t6i wu chi phi van mm— T6ng kim
hanh trén mdi don vi hang hda, qua dé duy tri bién Igi nhuan gép & mitc cao va tao nén tang lgi nhuan vitng chic 350 EA 30% ?r?j(::g mai
cho nam 2026. 300 ,' ".t\‘ ,
. . N . 250 ’l ) '--' . 20% Téng
Nguon ciu doi dao tir kim ngach XNK tiang trwé'ng dam bao doanh thu dai han. Buwdc sang nam 2026, trién I3 ol truding tong
vong ting trwdng clia DXP ti€p tuc dugc ho tro bdi nhu cau hang héa duy tri tich cuc. Téng kim ngach xuat nhap 2% / ) 10% m;nggai‘ai
khau quy 1/2026 dat 249,5 ty USD (+23% svck), trong d6 nhém hang tw liéu sdn xuat chiém t&i 93,9% kim ngach 150 ] ‘\"._ B O ] '
nhap khau, cho thiy cic doanh nghiép dang gia tdng nhap nguyén vt liéu dé phuc vu chu ky sadn xudt méi. Lwong 100 ‘\"-. 7 % tr{,,?,nngg XK
hang héa gia tidng nay 13 nguén cau truc ti€p cho hoat déng bbc xép tai cang, tao diéu kién dé DXP duy tri sdn \ 4 0%
lwong thong qua & mirc cao trong cac quy ti€ép theo, bat chap bién dong trong co cdu hang hda. >0 "
0 20% ==== Tang
Hap thu thj phan va dich chuyén co’ cau hang 1a dong lwc tang truwéng c6t 16i. Sau khi mé& rong thi phan manh S & & & & & &° trugng NK
mé trong ndm 2025, DXP ti€p tuc cdng cd vi thé trong Q1/2026 nhd ba lgi thé canh tranh bén virng: ty 1& [4p day &\w §°\m §°\q' &\x §°\m & &

cau cang duy tri & mirc ky luc, kha nang ti€p nhan tau trong tai I&n dén 40.000 DWT va |gi thé chi phi vdn hanh,
gilp bién lgi nhuan gdp mang cang bién dy ki€n duy tri & mirc ~60% trong ndm 2026. Tang trwdng doanh thu
khéng chi d&n tir san lwgng ma con phan anh sy dich chuyén chat lwvong trong co cdu hang héa dién hinh |3 hang
rdi vai san lwong chi tang +14,3% nhung doanh thu ting tdi +106,8% svck, cho thdy DXP dang thanh céng thu hit

cac 16 hang co gia cudc cao hon. .
ET Q1/2025 Q1/2026

Nhin vé trung han, viéc cac cdng nwdc sdu (Lach Huyén, Cai Mép - Thi Vai) tang gia xép d& 10% tir thang 2/2026
d3 nang mit bang gia toan nganh, tao du dja thuan lgi d& DXP tirng budc diéu chinh don gia dich vu ma khéng San lwgng (tan) 336.548 384.531
gap khang cu tu thi trvong.

San lwgng va Doanh thu Hang r&i

Du vy, ap lyc canh tranh tlr cum cang nuwéc sau van 1 yéu td can theo ddi trong dai han. Xu hudng dich chuyén Doanh thu (d6ng) 31.644.839.467 65.444.881.888

tau me ra khu vic Lach Huyén dang tao strc ép ngay cang I&n [én cdc cang trong séng, khi cdc hang tau wu tién

tap trung hang hda tai cac cang cé khd ning ti€p nhan tau trong tai I&n nham t8i wu chi phi van tai. Trong boi Ngudn: DXP; VFS téng hop
canh dd, DXP can ti€p tuc duy tri lgi thé vé chat lvgng dich vy, hiéu qua van hanh va khd ndng dap (ng linh hoat

nhu cau khach hang dé b3o vé thi phan va duy tri tang truedng bén virng.
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KINH DOANH NHUA DUONG (BITUMEN): BIEN RUI RO DUT GAY CHUOI CUNG NG TOAN CAU THANH CO HOI THAU TOM THI PHAN

Nam 2025, mang ban hang hda (nhya dudng) cla DXP dat doanh thu 472,56 ty déng; gidm 17,09% so vdi cung ky do khéng phat sinh hop déng ban budn, bién lgi nhudn gdp mang nay
van cai thién dang k&, tang 5 diém phan trdm I&n 10% nho gid nhua dudng phuc hdi. Sang ndm 2026, DXP dit muc tiéu nhan doi san lwgng ban nhya duong. BE hién thue hda ké hoach,
doanh nghiép dang ddy manh dau tu logistics vdi 8 xe bdn chd nhya dudng mdi (4 xe d3 mua trong quy 1 véi gid 10 ty déng, 4 xe s& mua trong quy 3), phan bd tai céc kho trong diém
Hai Phong, Quang Nam va Ddng Nai nham nang cao kha nang dap (ng trén ca ba mién.

920¢2/50/91

K& hoach nay duoc ho tro bi boi canh thi trudng thuan loi cho DXP vé cung va cau:

e Nam 2026, nganh xay dwng dén nhan lwgng céng viéc lich sir khi Chinh phl quyét tdm gidi ngan ngudn vén dau tuw cdng khdng I6 Ién téi 1 triéu ty déng. Nhu cau tiéu thu nhyua
dudng cue ky 1dn do hang loat cac du 4n cao t6c (Bac - Nam phia Bong, cac dy an két ndi san bay Long Thanh, ...) dugc khdi cong va mé rong. Nhidéu cong trinh dang budc vao giai
doan tham bé téng nhia mat dwdng, doi hoi khdi lwong vat liéu 1én.

»  Nguworc lai, nguon cung bi gian doan nghiém trong do cing thing Trung Pong va van dé van tai bién, khién mdt s6 nha cung cap tam ngwng nhan don hang méi tir thang 4/2026.
Gia nhua dudng asphalt quy 1 d3 ting vot tir 12.000 1én 19.000 ddng/kg va du ki€n duy tri & mirc cao trong ca nam.

Nho chd dong da dang hda ngudn cung tir Trung Qudc, Singapore, Han Quéc cuing chudi logistics khép kin, DXP dang chuyén hda rii ro gidn doan cung trng thanh co hdi mé rong thi phan
va bdo vé bién lgi nhuan trong méi truong bién dong.

Gia nhya dwéng trung binh cdc ndm ciia DXP Doanh thu va lgi nhuan mang nhua duong
mmmm Gia nhya duwong Gia nhwa dwong Iran TB (phuy) B Doanhthu ™ Lginhuén
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Ngudn: DXP; Infinity Galaxy; VFS téng hop
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VAN TAI BIEN: DONG LUC TANG TRUONG MOI TU CHIEN LUQC MO RONG HOI TAU DAU/HOA CHAT Qulc TE Ngudn: DXP; VFS téng hop

Bén canh hoat ddng bdc x&p cang bién, DXP dang ddy manh mang van tai
bién quéc t& nhw mdt dong lwe ting trwdng thi hai, véi nén tang trién khai
twong ddi rd rang. Nhd ngudn vén tai trg tir MB Bank (d3 giai ngdn khodng
434 ty déng trong ndm 2025), doanh nghiép d3 dwa tau Dai Vinh vao khai thac
tlr thang 10/2025 va ti€p tuc hoan tat thwong vu mua tau héa chat DX Pioneer
(14.000 DWT) vao thang 2/2026, dy ki€n nhan tau trong thang 4/2026.

Viéc trién khai lién tiép céc tai san van tai cho thay chién lvgc mé rong khéng
chi dirng & dinh hudng ma d3 di vao thuc thi cu thé, trong khi cac chi sd tai
chinh nhu EBIT/chi phi 13i vay van duy tri & mirc an toan va dong tién tir hoat
déng kinh doanh (CFO) ti€p tuc dwong, tao du dia cho doanh nghiép gia tang
dau tw ma chua gay ap luc dang ké 1&n kha ndng thanh todn trong ngan han.

Kim ngach NK Dich vu Van tai (ty USD)

2022

B pxp* DXP v KET HOP TA(

DXP VA DXP SHIPPING vOI MBBANK

Vé dinh huéng dai han, ké hoach nang quy mé ddi tau Ién 5-6 chiéc vao ndm 2030 dwoc danh gia 1a phu
ho'p véi chién lwgrc tich ho'p chudi gia tri logistics, gitip DXP vira nang cao mirc do tw chii trong van chuyén
nguyén lieu nhwa duong, vira mé rong ngudn thu tir hoat dong cho thué dinh han trén cac tuyén ndi A.
Trong kich ban co s, véi viéc tau Pai Vinh van hanh tron ndm va DX Pioneer di vao khai thac tir quy 11/2026,
mang van tai bién cé thé dong gép thém khoang 150 ty déng doanh thu trong ndm 2026. M6 hinh cho thué
dinh han (time charter) cling gitp doanh nghiép gidm thiéu rdi ro bién ddng chi phi nhién liéu, déng thoi tao
dong tién ngoai té tuwong d6i 6n dinh, qua dé cai thién chat lwong loi nhuan so vdi van tai theo chuyén.

O g6c d6 nganh, k& hoach mé réng ctia DXP dang dugc hd tro b&i su léch pha cung — cau trén thj trudrng
van tai bién trong ngan han. Nhu cau nhap khiu nguyén nhién vat liéu cda Viét Nam ting manh trong quy
1/2026 d3 kéo kim ngach nhap khau dich vu van tai 1én khoang 4,75 ty USD (+27,2% svck), phan dnh nhu cau
van chuyén gia tdng cung vdi chu ky san xudt méi. Day 1a yéu t6 thuan loi gilp nang cao ty |é khai thac tau va
duy tri mat bang gid thué & muc tich cuc trong giai doan dau trién khai.

Tuy nhién, van tai bién 13 nganh thAm dung vén va chu ky cao, viéc mé rong doi tau s& lam tang chi phi |3i
vay va thay d6i cau tric don bay. RUi ro ngdn han dwoc danh gid & mirc ki€m soat nhd nén tang tién mat doi
dao va dong tién kinh doanh t6t, song hiéu qua trung han van phu thudc vao cdng suat khai thac va ky luat
dau tuw.
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Don vj: Ty déng

Chi tiéu (Ty dong)

Doanh thu thuan

- Dich vu cang bién

- Thuwong mai (Nhua duong)

- Dich vu van tai

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi SG&A

Loi nhuén tir HDKD
LNST

Bién 13i gop

Bién LNST

702,20

229,40

472,60

178,10

29,40

7,10

53,90

146,50
122,85
25,36%
17,5%

1.194,62

309,69

604,93

280,00

339,64

31,50

28,00

98,00

182,14
167,02
28,43%
13,98%

70%

35%

28%

90,70%

7%

294%

82%

24%
35,95%

Ghi chu
Doanh thu thuan cadc mang chinh tiép tuc tang déu nhé& hudng loi tir bién ddng vi mé, dic biét mang méi la van tai
da bat dau xuat hién doanh thu

Day van 1a mang c6t 18i ciia DXP khi ti€p tuc duoc ky vong ting trudng 35-37%yoy. Phan ting chl yéu dén tir gid dich
vu ting 20-25% nh& hudng loi tir cac chinh sach hd trg. Ngoai ra, DXP cling huéng lgi tir chién lwoc quy hoach d6 thi
tai Hai Phong va ky vong ting trudng. Diu nay gilip cho san lugng ciia DXP mac du khdng ting nhiéu vé lugng nhung
chat lwvong lai cai thién, kéo doanh thu tiép tuc tdng trudng an tuong.

Gia nhya dudng 60/70 (phuy) duoc du bdo ti€p tuc ting va neo & ving gia 18.x00 VND/kg trong nam 2026. Cung vdi
co hdi dén tir viéc khan hiém hang va nhu cau cau tu cdng van duy tri, DXP d3 nhanh chéng mé rong ddi xe (tr 5 1én
13 xe) d& chiém Iinh thi phan. Véi gia ban ting trung binh 35-40% va san lugng cé thé dwoc nang cao 1én 20% thi VFS
kyvong mang nay sé tang 28% trong nam 2026

Méc du 13 mang méi nhung hién DXP dang cé doanh thu kha déu dan trong quy 1 dat 5 ty/1 tdu/1théng.

- Mdng dich vu cdng bién: dy kién dem lai 65% lgi nhuan gdp nh& ting trudng gia di déi vdi chat lwong don hang

- Mdng nhwa dudng: Mac du gid ban ting manh nhwng chi phi van chuyén va dau vao ciing tdng do bién déng chinh tri
va mtrc do khan hiém hang khién cho bién lgi nhuan gdp cé tang nhuwng khdng nhiéu, dy kién dat mirc 15% trong ndm
2026

- Mdng vén téi thudng cé bién loi nhuan gép 6n dinh duy tri & mirc trung binh 20-25%. Tuy nhién, do DXP mé&i bat dau
trong giai doan trién khai nén chju nhiéu ap luc 16n tir 6 tré cla hop dong 1an cac chi phi an khac. Vi vay VFS ky vong
mang nay méi dau s& mang lai cho DXP 17% lgi nhuén gop.

Céc khoan tién van tiép tuc tang vao quy 1/2026 cling vdi sy ting clia ng vay. Dieu nay dan dén doanh thu tai chinh ¢é
thé s& ting nhe dé bu dap mét phan cho chi phi tai chinh.

Chi phi tai chinh dy kién tang vot 1&n 28 ty ddng do khoan vay hon 300 ty déng (tir gitra ndm 2025) dé dau tw tau DX
Pioneer va doi xe bdn mdi.

Chi phi ban hang va quan ly du kién tang manh do vin hanh 8 xe bdn méi, tau DX Pioneer va khau haotai san. Viéc m&
rong quy moé nhan sy ciing thiét [4p mot mét bang chi phicd dinh mé&i cao hon dang ké so véi ndm 2025.

Bién LNST giam do chi phi tai chinh tdng manh

Naudn: FiinPro VES 1¢dc tinh
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V. DU PHONG VA DPINH GIA
g DU PHONG KET QUA KINH DOANH VA DINH GIA
Cg” Dinh gia
48l Du phdng ndm 2026, DXP Ian luot s& dat doanh thu va lgi nhuan sau thué 13 1.194,62 ty Gi4 va P/E DXP 1 n3m gin nhit
(+70%yoy) va 167,02 ty (+35,95%yoy). Doanh thu va lgi nhudn déu tang nh& hudng loi
tlr bi€n dong vi md cling nhu chién luvgec mé rong cdc mang phu hop véi tinh hinh thi 17.000 Gi4 —P/E 10,00
trwong. Chang toi st dung phuong phéap dinh gid P/E, v&i mirc P/E binh quin 5 ndm gan
nhat cha DXP 13 8,4x va EPS fw nam 2026 13 2.788 dong thi gia tri hop ly cla c6 phiéu 16.000
DXP duworc xac dinh & mirc 23.400 dong. 9,00
15.000
Tuy nhién, trong béi cadnh thi trudrng chirng khodn d3 tdng manh |1&n vung 1.900 diém,
ching t6i 4p dung mirc chiét khiu 15% so vdi gia dinh gia co s& dé phan &nh rdi ro bién 14.000 8,00
déng thi trwdng, qua dé dua ra gid muc tiéu trung han cho DXP 1a 20.000 déng/c6
phi€u. V&i mirc dinh gia hap dan (P/E 8,4x — thap hon nhiéu so v&i trung binh nganh) va 13.000 200
du dia tdng trwdng gan 30%, chung téi khuyé&n nghi MUA cd phiéu DXP cho muc tiéu dau . '
tu trung va dai han. S 12.000
6,00
11.000
10.000
9.000
EPS forward (d6ng) 2.788 4,00
8.000
P/E 5 ndm gan nhat 8.4x
7.000 3,00
Gid muc tiéu d hiéu chinh (dong) 20.000 & & @\"éﬁ) & &@'f’ sg\«s’f’ 0@”" 0\@*’ &\@"" &\'@”" &\:\9"““’ &@"‘" &\«9”“

Ngudn: FiinPro-X; VFS wdctinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580 Dién thoai: (84-4) 39288222 —Ext: 117  Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.comvn
Nguyén Thj Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phwong Linh Chuyén vién phan tich linh.le@vfs.com.vn
Lé Trinh Minh Tuan Chuyén vién phan tich tuan.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thudéc vé Céng ty CP Chimg khoén Nhét Viét (VFS). Nhiing thdng tin st dung trong bdo céo duoc thu thap tr nhitng nguén déng tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cta chung. Quan diém thé hién trong béo céo nay la cla (céc) téc gid va khéng nhét thiét lién hé véi quan diém chinh thirc
ctua VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khéng duoc phép

sao chép, tai ban béi bét ky ca nhan hodc t6 chirc nao khi chwa duoc phép cua VFS.
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