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Non-core boosted 1025 under cautious outlook

Core business improved, but profits driven by non-core
businesses

In 1Q25, VSC reported consolidated revenue of VND682bn (+16% YoY,
Figure 1). The company attributed this growth to: (1) stronger contribution of
Nam Hai Dinh Vu Port (NHDV) supported by the “front-loading” effect ahead
of U.S. tariffs; and (2) 5-22% increase in port service fees. Data from VPA
could justify VSC’ explaination as the total 2M25 throughput volume of NHDV,
Vip Green and Green Port up 3% YoY (Figure 2).

Gross profits rose 12% to VND228bn but GPM narrowed to 33.4% (+7.8%p
QoQ, -1.4%p YoY). Lowering SG&A expenses (down 18% YoY to VND49bn)
helped OPM improved from 24.5% to 26.2% (Figure 3).

Financial income saw substantial increase to VND19bn (+202% YoY) thanks
to the provision reversal for investment in GEX. Financial expenses
decreaed by 59% YoY largely driven by lower interest expenses (-38% YoY)
as VSC secured debt financing at more favorable interest rates.

Additionally, VSC recorded VND11bn other income (vs VND1bn loss in
1Q24).

Consequenly, NPAT reached VND111bn (+59% YoY, Figure 4).

Conservative guidance for 2025F

The AGM approved VSC’s 2025 guidance with stable revenue at
VND2,790bn and 3.2% YoY decline in seaport throughput volume and EBT
is expected to decline by 24% YoY to VND400bn (more details at Table 1).

2020A 2021A 2022A 2023A 2024A

Sales (VND bn) 1,689 1,892 2,007 2,181 2,788
chg. (% YoY) (5.8) 12.0 6.1 8.6 27.8
Operating profit (VND bn) 331 488 484 268 549
Net profit (VND bn) 296 414 393 199 435
EPS (VND) 3,931 2,971 2,592 927 1,078
chg. (% YoY) 2.7 (24.4) (12.8) (64.2) 16.3
EBITDA (VND bn) 553 673 676 621 762
PE (x) 9.6 10.2 8.0 18.9 19.4
EV/EBITDA (x) 29 4.0 51 6.4 10.2
PB (X) 1.16 1.28 0.90 0.81 1.33
ROE (%) 13.6 15.8 11.6 4.4 9.1
Dividend yield (%) 5.31 1.64 4.81

Note: Net profit, EPS and ROE are based on figures attributed to controlling interest
Source: FiinproX, KIS Research
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Figure 1. Strong 16% YoY growth in 1Q25 revenue...

Table 1. VSC guidance for 2025

Unit 2024A 2025F YoY

Net Revenue VND bn 2,788 2,790 0%
EBT VND bn 525 400 -24%
- Seaport throughput TEU k 1,183 1,145 -3.2%
- Depot throughput TEU k 582 550 -5.4%

Table 3. Quarterly earnings snapshot in 1Q25

Source: VSC, KIS Research

BOD’s guidance for 2025F is based on these rationales:

e The completion of Nam Dinh Vu phase 3 along with the commencement
of Lach Huyen Terminal 3-4, 5-6 will intensify competition in Hai Phong.

e VND185bn goodwill depreciated from the purchase of NHDV Port.

e Increase in debt interests due to NHDV investment and losses from
subsidiaries and associates.

Projected investment in 2025 total VND2.3tn (-30% n/n, Table 2). This
decrease is largely attributable to the completion of significant investments
in Nam Dinh Vu and Vinaship during 2024.

Table 2. VSC investment plan for 2025

Investment Project
- Equipments: VND500bn
Parent company (VSC) VND1,500bn - Financial investments: VND1tn
VIP Green Port (VGR) VND602bn - Equipments
Other subsidiaries VND189bn - Equipments, constructions...

Source: VSC, KIS Research

(VND bn, %, %p)

1Q24 2Q24 3Q24 4Q24 1Q25 QoQ YoY
Sales 586 718 709 775 682 (12.0) 16.3
oP 526 640 613 674 633 (6.0) 20.3
OP margin (%) 30.5 25.7 24.5 19.8 27.0 7.2 (3.5)
EBT 90 113 103 218 135 (42.9) 59.0
NP 70 92 78 195 111 (42.9) 59.0

Source: Company data, FiinproX, KIS Research

Figure 2. ... thanks to higher throughput volume and
increase in port fees
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Figure 3. 1Q25 OPM improve despite narrowed GPM Figure 4. NPAT up 59% YoY
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B Company Overview

Vietnam Container Corporation (VSC), formerly known as Vietnam Container Company, was established in 1985.
The company specializes in port operation and logistics services. The company's main business activities are in

the operation of ports and warehouses in the Hai Phong.
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more
* Hold: Expected total return will be between -5% and 15%
* Sell: Expected total return will be -5% or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
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n Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
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or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietham Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 8 May 2025.

KIS Vietnam Securities Corp. has not provided this report to various third parties.
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Global Disclaimer

mnGeneral
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in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..
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solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
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differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.
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the registration requirement.
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section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
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