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LogisticsïLogistics costs rebound

1. Vietnam logistics market update in Q1/2026

Prolonged instability in the Middle Eastcontinues to weigh on the global shipping
market as key trade routes face disruptions, transit times lengthen, and fuel costs
rise. Asa result, logistics costshave entered a renewed upcycle in 2026 following a
period of easing,becoming a significant headwind for Vietnameseexporters.

2. Outlook for 2H2026

Freight rates are likely to remain high, driven by ongoing port congestion and the
lack of improvement in transit times.

Concerns over potential global supply chain disruptions have led customers to
bring forward orders in an effort to secure supply ahead of the year-end peak
season. As a result, demand for container shipping and vesselchartering remains
robust, supporting carriers' ongoing network expansion through the addition of
new service routes, particularly on Trans-Pacific and Indian Subcontinent trade
lanes.

3. InvestmentOpportunities in LogisticsStocks

GMD, HAH
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Vietnam's merchandise exports (billion USD) Trade growth with the US and China (%)

Source: GSO,   ShinhanSecurities Vietnam Source: UNSTAT,   ShinhanSecurities Vietnam 
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Fleet growth and global demand Average spot rates for major routes (USD/FEU)

Source: WTO,  ShinhanSecurities Vietnam Source:Bloomberg,   ShinhanSecurities Vietnam 

0

20

40

60

80

100

120

140

160

2019 2020 2021 2022 2023 2024 2025 2026F

In
d

e
x
 1

0
0

 =
 2

0
1
9

Fleet growth Demand (TEU) Demand (TEU-meters)

0

1000

2000

3000

4000

5000

6000

7000

8000

9000

J
u

n
-2

4

J
u

l-
2

4

A
u

g
-2

4

S
e

p
-2

4

O
c
t-

2
4

N
o

v
-2

4

D
e

c
-2

4

J
a

n
-2

5

F
e

b
-2

5

M
a
r-

2
5

A
p

r-
2

5

M
a
y
-2

5

J
u

n
-2

5

J
u

l-
2

5

A
u

g
-2

5

S
e

p
-2

5

O
c
t-

2
5

N
o

v
-2

5

D
e

c
-2

5

J
a

n
-2

6

F
e

b
-2

6

M
a
r-

2
6

A
p

r-
2

6

M
a
y
-2

6

Ho Chi Minh City to Los Angeles Shanghai to Los Angeles

Shanghai to Rotterdam New York to Rotterdam



Source:Alphaliner, ShinhanSecurities Vietnam 

 -

 20,000

 40,000

 60,000

 80,000

 100,000

 120,000

J
a

n
-1

8

M
a
r-

1
8

M
a
y
-1

8

J
u

l-
1

8

S
e

p
-1

8

N
o

v
-1

8

J
a

n
-1

9

M
a
r-

1
9

M
a
y
-1

9

J
u

l-
1

9

S
e

p
-1

9

N
o

v
-1

9

J
a

n
-2

0

M
a
r-

2
0

M
a
y
-2

0

J
u

l-
2

0

S
e

p
-2

0

N
o

v
-2

0

J
a

n
-2

1

M
a
r-

2
1

M
a
y
-2

1

J
u

l-
2

1

S
e

p
-2

1

N
o

v
-2

1

J
a

n
-2

2

M
a
r-

2
2

M
a
y
-2

2

J
u

l-
2

2

S
e

p
-2

2

N
o

v
-2

2

J
a

n
-2

3

M
a
r-

2
3

M
a
y
-2

3

J
u

l-
2

3

S
e

p
-2

3

N
o

v
-2

3

J
a

n
-2

4

M
a
r-

2
4

M
a
y
-2

4

J
u

l-
2

4

S
e

p
-2

4

N
o

v
-2

4

J
a

n
-2

5

M
a
r-

2
5

M
a
y
-2

5

J
u

l-
2

5

S
e

p
-2

5

N
o

v
-2

5

J
a

n
-2

6

M
a
r-

2
6

M
a
y
-2

6



Source:Fiinpro, ShinhanSecurities Vietnam 



Summary table of listed import -export companies with medium and large market capitalization

General Information Stock Price Financial Indicators Business Results Valuation 26F

No. Ticker Sector Mkt.Cap
(VND Bn)

CP
(VND)

TP (*) 
(VND)

Upside    
(%)

NPM 
2026F 

(%)

ROA 
2026F     

(%)

ROE 
2026F       

(%)

NPAT 
Q12026
(VND Bn)

NPAT Growth 
2026 

(% YoY)

Net profit 
2026F 

(VND Bn)

Net profit 
Growth 2026F

(% YoY)

P/E     
(x)

P/B
(x)

1 GMD Port services 33,224 76,100 93,900 23.4 38.4 12.3 15.7 650 32.6 2,656 15.4 14.4 2.8

2 HAH Port services 10,491 55,000 72,900 32.5 26.5 13.4 20.1 351 28.6 1,407 0.4 9.2 1.9

3 VSC Port services 7,731 20,100 29,700 47.8 17.3 4.7 8.8 70 -83.4 700 33.2 15.9 2.4

(*) Target price (fair value) in the next 12 months

Source: Fiinpro, ShinhanSecurities Vietnam

Data as of 06/04/2026



Target Price (12 Months) 93,900 VND

Current Price (04/06/2026) 76,100 VND

Return(%) 23.4%

VNINDEX 1,832

HNXINDEX 305

Market Cap (bn VND) 32,456

Outstanding shares (mn) 426

Free-Floating (mn) 394

52-Wk High/Low (VND) 89,500/54,700

90-day avg. trading volume (mn) 1.99

90-day avg. turnover (bn VND) 127

Major shareholders (%)
VII FUND II,L.P 13.81

SSJ Consulting VN 7.17

Performance
3M 6M 12M

Absolute (%) -3.7 22.5 28.8

Relative to VN-Index (%) -4.4 17.1 -7.3

Confident in Double -Digit Growth

GemadeptCorporation is one of Vietnam'sleading logisticscompanies,with a network of ports and logistics facilities and a state-

of-the-art system. Main businessactivities: Port operations; Logistics. Gemadeptownsa total of 7 seaportswith an annual capacity

of up to 5 million TEUsand5 million tonsof bulk cargo.

Investmentthesis& Catalyst:

- Gemalinkexpands its capacity, consolidating its position as Vietnam'snumber one deep-water port. Phase2 of the project
commencedon April 17, 2026, and isexpected to be operational from Q3, while Gemalink3 will alsobe implementedthis year.
According to the plan, Gemalink'stotal capacity will increaseto approximately 3 million TEUsby 2027 (a 7% increasein GMD
capacity comparedto the current)and reach4 million TEUsby the endof 2028ïbeginningof 2029,morethan double the initial
design (a 12% increase in GMD capacity compared to the current). Gemalink still has significant growth potential through
optimizingberth utilization, selectinghigh-volumeandhigh-priced serviceroutes.

- Ambition to establish waterway transportation as a trillion -dong growth pillar. The companyôs investment plan for a large-
capacity fleet of ocean-going and inland waterway vesselsrepresentsa strategic moveto modernizetransportation capabilities
and further strengthen its integrated logisticschain. GMDplans to acquire approximately 50 vesselsamid a market oversupply
environment, thereby capitalizing on relatively low vesselprices to expand its fleet at reasonablecosts. By 2030, the company
targets its shipping segmentto contribute around VND1 trillion in profit, becoming an additional growth pillar alongside port
operations.

Outlook for 2H2026:

- In Q1/2026, GMDrecorded revenueof VND1,452 billion (+13.7% YoY)and net profit of VND650 billion (+23.3% YoY),mainly
from volumegrowth andcontributions from Gemalinkport. In Q1,Gemalinkadded3 new serviceroutes.

- In 2026, we expect profits to continue growing by 20% YoY thanks to (1) Increasedcapacity expansionand (2) Stable cargo
volumeanda 10%YoYincreasein cargohandlingservicefees.

Risks: (1)Risksin the global economicsituation and(2)Decreasedpurchasingpower.

Year to Dec. 2022 2023 2024 2025 2026F

Net revenue (bn VND) 3,916 3,846 4,832 5,946 6,914 

OP (bn VND) 1,104 1,116 1,345 1,627 2,086 

NP (bn VND) 1,157 1,061 1,594 2,224 2,656 

EPS (VND) 3,054 2,366 3,483 5,086 6,524

OPM (%) 25.4 27.6 33.0 37.4 38.4

NPM (%) 15.0 10.1 10.7 13.2 15.7

ROE (%) 20.6 26.6 22.7 18.5 14.4 

PER (x) 2.6 2.2 2.6 3.1 2.8 
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Target Price (12 Months) 66,200 VND

Current Price (04/06/2026) 55,000 VND

Return(%) 20.3%

VNINDEX 1,832

HNXINDEX 305

Market Cap (bn VND) 9,287

Outstanding shares (mn) 169

Free-Floating (mn) 109

52-Wk High/Low (VND) 71,700/49,700

90-day avg. trading volume (mn) 1.80

90-day avg. turnover (bn VND) 87

Major shareholders (%)

Hai Ha Investment 
and Transportation 
JSC

15.7

Container Viet Nam 
JSC

12.6

Performance
3M 6M 12M

Absolute (%) -17.9 -10.6 -6.0

Relative to VN-Index (%) -18.6 -16.0 -42.1

Investing for the Future
HaiAnTransportand StevedoringJointStockCompanyisone of Vietnam'sleading maritimetransport enterprises.HaiAn isone of the few
companieswith a complete value chain in the maritime transport industry. Hai An provides a full range of maritime transport services
including freight transport services (for North-South routes and international shipping routes), maritime agency (cooperating with
international shipping lines in providing transport services),port services(providing port servicessuch as receiving ships, loading and
unloading goods),warehousingservicesand logistics services. Thecomplete value chain helpsHai An operate efficiently, contributing to
costoptimization.

Investmentthesis& Catalyst:

- Expandingthe fleet helps increasecapacity. Hai An continues to own 20 vessels(mainly 1,800ï3,000 TEUvessels),increasing total
capacity to 33,100TEU(+9.2%comparedto the current).

- VSCiscollaborating with HAHto establishthe Hai An GreenShippingLine joint venture, in which HAHcontributes 40% of the capital.
Thejoint venture will invest in the construction of new large-capacity vessels,initially two container shipswith a capacity of 7,000 TEU,
equivalent to approximately VND 4,700 billion. The planned delivery dates are June 30, 2028 and September 30, 2028. This is
considereda strategicmoveto expandthe fleet, aimingfor larger vesselsto servelong-haul routessuchasEuropeand America.

- Thetime charter market isprojected to continue strong growth in 2026. Timecharter ratesare expected to maintain a positive upward
trend, supported by high demandand limited supply,keeping prices at an attractive level. Thecontainer ship charter market remains
favorable and hassofar beenlargely unaffected by tensionsin the Middle East,evenrecording strongergrowth.

Outlook for 2H2026:

- In Q12026, HAHrecorded revenue of VND1,264 billion (+8.2% YoY)and net profit of VND 350 billion (+28.2% YoY),thanks to the
addition of one new vesseland continued increasein transport volume.

- We maintain a positive outlook for HAH'sbusinessoperations in 2026 due to (1) the addition of 2 new vesselsin 2026, (2) the time
charter market isprojected to remainstrong in 2026, and (3) the cooperation with VSChelpsHAHaccessand effectively utilize VSC's
largeport infrastructure, thereby increasingits output.

Risks: (1)Risksin the global economicsituation, (2)Decliningpurchasingpower and (3) Increasedfuel costs.

Year to Dec. 2022 2023 2024 2025 2026F

Net revenue (bn VND) 3,206 2,613 3,992 5,091 5,314

OP (bn VND) 1,308 447 980 1,748 1,756

NP (bn VND) 1,041 358 800 1,401 1,407

EPS (VND) 11,699 3,648 5,361 7,145 7,177

OPM (%) 32.5 13.7 20.0 27.5 26.5

NPM (%) 36.1 11.2 20.1 26.0 20.1

ROE (%) 4.2 13.6 12.4 9.3 9.2

PER (x) 1.5 2.0 2.5 2.5 1.9
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