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vcas‘@ TINH HINH CANG BIEN VA LOGISTICS THE GIOI

Vietcombank Securities

Gia cudc van chuyén container dat dinh vao Q3/2021, sau d6 giam manh gan hét nam 2022 va bién déng hep trong nam 2023 nhung duy tri & mdc cao
hon mat bang trudc dich Covid va tdng manh sau cac cudc tdn cong tai bién Do. Pay la hé qua clia ngudn cung tau tang cao trong 2023 trong bdi canh
nhu cau yéu. Vao dau nam 2024 do anh hudng cla cac cudc tan cong bién Do da khién gia cudc ting manh so véi binh quan 2023.

Sau khi thu Igi nhuan 1&n tir mc cudce cao ky luc, cac hang tau lién tuc dau tu ddong mdi tau sau dich. Theo Alphaliner, s6 dat hang tau mdi chua giao dén
T3.2024 cta Top 100 hadng la gan 650 tau mdi chua giao; trong dé Top 10 hdng tau cé 463 tau dat mai. S6 giao tau 2024 udc tinh chiém 11% céng suat
doi tau hién tai van 1a yéu t6 gay ap luc |én gia cudc néu loai trir yéu t6 cing thang bién Do gan day. Pong thdi d6i vai nhitng tau cho thué - chiém
khoadng 50% ddi tau toan cau - nhiéu tau sé dugc tra lai cho chl tau khi thai han thué két thuc. Véi viéc nhdn tau mdi, cac hang sé loai bd hodc cho thué
tau c6 trong tai cd han.

Vi s6 lugng 18n tau dugc giao trong 2024 ching t6i cho rang gia cudc van tai container va gia cho thué tau cling nhu nhu cau thué sé kho tiép tuc duy
tri & mdc cao khi cac yéu té vé thay déi tuyén dudng trén kénh dao Suez két thuc.

USD/ 40 ft box Chi sé gia cudc van tai container trudc va sau dich Covid USD/ngay Gia thué dinh han tau container theo c&
12,000
80,000
10,000 70,000
8,000 60,000
50,000
6,000
40,000
4,000 30,000
2,000 20,000
10,000
0 0
@ D O WO TN N DD x
N N\ N N W O W W OO O O OO ©O © © O — — — — AN N N N N m on o <
SOOI R R I R Y S555:535°535°5355:355c98Rs
O O O — O O O — O O O —O OO —OoOo o o «— o o o

" g 3
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CANG BIEN Q2.2024 Nguén: Bloomberg, VVCBS téng hop \_~ )



vcasv CUNG TAU CONTAINER LGN VAN GAY AP LUC GIA cUGC
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Cung I6n trong béi canh nhu cau thi trudng yéu. S6 don hang tau e S6 giao tau container theo ndm
container mdi trong 2024-2025 van cao sé dan dén tinh trang tiép tuc du f Lich giao tau theo nam  ==@==CS tau mdi/Cs hién tai doi tau TG
thira cdng suét. 3,500,000 12%
. 2 Se e . . , o 3,000,000 10%
Theo Alphaliner, tong don dat tau mdi dat han 6,6 triéu TEU (tinh dén dau
T3.2024), bang gan 25% téng céng sudt doi tau bién toan cau. Trong do, 2,500,000 8%
44% giao trong 2024, 30% vao 2025, 15% vao 2026 va con lai vao 2027-28. 2,000,000 6%
(o}
Xét theo kich c&: 60% téng s6 la tau mdi la neopanamax (13-15.000 TEU) c6 1,500,000 4%
thé di qua kénh Panama (tdc déng chinh dén thi trudng My); 20% |a tau 1,000,000
megamax (23-24.000 TEU) sé trién khai trén tuyén A-Au; con lai 17% la loai 500,000 2%
7.000 TEU+. - 0%
Cong suat hién c6 & mua méi cua TOP 10 hdng tau I6n nhat 2024 2025 2026 2027 2028
TG (03/2024) S8 tau container méi theo kich c& tau
triéu TEU . Hién co s Tau méi % cOng suat tang thém
m>10.000TEU ®W5-10.000TEU  m<5.000 TEU
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VCBS@ ANH HUGNG NGAN HAN DPEN VAN TAI CONTAINER
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Nganh van tai container bi tac déng
nhiéu nhat khi xay ra su kién tin céng

Ty trong hang qua kénh Suez theo
tai trong

trén bién Do. Theo ty trong san lugng ® Container
qua kénh dao Suez udc tinh hang W Hang roi
container chiém 43%. B Dau thé
Céc cudc tan cdng da anh hudng dén viéc B N ¥ SR e i<y phor ¢ I - ¥ Dau thanh pham
dinh tuyén lai, nat that nang luc doi tau, B : > g8 - iy G
gid cudc giao ngay va cac phu phi. Gia H Xe hoi
giao ngay da tang hon 300% trén céac B Hoa chat
tuyén A — Au tu gitta thang 11, gia ting " LPG
hon 90% tuyén ti Chau A dén USEC va Khac
Uswc.

Tau qua canh trung binh hang ngay qua kénh Ty trong hang qua kénh Panama

Luu lugng tau qua kénh Panama giam: Panama giam manh

tUr cudi ndm 2023 do diéu kién El Nino B Container
khién muc nudc hé Gatun thap ky luc dan 5o o NG LbG
dén luu lugng tau qua kénh sut gidm 45

manh. Cac han ché nay anh hudng dén 40 B Hang roi
thuang mai Dong Béc A nhu Trung Quéc, 3 .

Nhat Ban, Han Quéc vdi 1 s6 khu vuc ;(5) ‘
Chéau M¥. 20 M Hoa chat
Cac yéu t6 bat Igi cua van tai container 15 mDau
gitip cac hing tau huéng Igi tir thi Oéﬂ«\o@&\@ﬁ @i”\oﬁ@gﬂoﬁozgﬂ'@i’ VQ&“’ g '{)@'&oj’o@“& i
trudng cung cao va cau yéu. [
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VCBSO THAY POI LIEN MINH HANG TAU THE GIGI SE ANH HUGNG PEN CAC CANG BIEN

Vietcombank Securities

. Dau nam 2024, thong bao lién minh Gemini gilta 2 hang tau I6n nhat thé gidi la Maersk va Hapag-Lloyd dugc thanh lap va bat dau chinh thic vao
02/2025. Lién minh méi s& bao gém déi tau 290 tau cd téng suc tai 3.4 triéu TEU (60% Maersk va Hapag-Lloyd 40%).

. Do khac nhau vé chién lugc ma lién minh 2M gilta MSC va Maersk sé cham dit vao 02/2025 (lién minh 2M da ton tai gan 10 nam). Trong khi MSC chd
trong tang qui moé ddi tau thi Maersk chd trong vao trd thanh nha cung cap dich vu logistics tich hgp. Viéc thay d6i nay sé gay ra mét loat thay doi
trong nganh van tai container thé gigi.

. Viéc Hapag-Lloyd r&i THE Alliance khién cac d&i tac con lai ONE, Yang Ming va HMM rai vao tinh trang dé bj t6n thuong, pha xem xét va cg cau lai
dich vu cGia minh. Sau 2025 thi THE sé la lién minh nhd nhat ¢é thi phan nhd hon ca 1 minh hang tau MSC doc lap. Ocean gém CMA-CMG (Phap),
COSCO (TQ) va Evergreen (Pai Loan) sé la lién minh I6n nhat lam lu m& cac déi thu lién minh véi doi tau 6tr TEU cac tuyén bién sau va trd thanh bén
théng tri 2 tuyén A-Au va Thai Binh Duong. Ocean vira ky két gia han hgp tac lién minh dén nam 2032.

Sau 02/2025 Lién  Cong suat Cong suat cong
. au - en . N - o
Truéc 01/2025 Thi'ang tu Lién —  inh  deitau 1M taudong g
hang minh cii o S phan mgi (triéu A
mgGi (triéu TEU) TEU thém
m2M ®mQOcean ®THE = Khéc ®m MSC = Gemini ® Ocean ® THE = Khéac )
1 MSC 2M 5.64 19.8% 1.43 25%
17.8% 2 Maersk 2M Gemini 4.15 14.6% 0.44 1%
3 CMACGM Ocean  Ocean 3.61 12.7% 1.17 32%
4 COSsco Ocean  Ocean 3.09 10.8% 0.80 26%
5 Hapag-Lloyd THE Gemini 1.98 6.9% 0.25 13%
6 Evergreen Ocean Ocean 1.65 5.8% 0.82 50%
7 ONE THE THE 1.81 6.3% 0.55 30%
8 HMM THE THE 078 2.8% 027 34%
9 Yang Ming THE THE 0.71 2.5% 0.08 1%
10 ZIM 0.62 2.2% 022/ 86%
6 L}
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VCBSQ LIEN MINH CAC HANG TAU SAU 2025
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Gemini sé cat giam s6 lan ghé cang trén cac tuyén chinh va thay vao do6 st dung

nhiéu cang ndi khu & méi khu vuc dé€ chuyén hang hoéa ra cac cang trung tam Ocean Ocean
chinh. J— N
7NN o

- P s o | cncom SOS52 Pk cmacom SOES2
Nhu vay tu 2025, sé c6 4 doi thu canh tranh goém 3 lién minh va 1 hdng tau 16n o -
MSC. Cac lién minh thay d6i sé anh hudng dén cang bién tai VN (Hai Phong & RIL & it
CM-TV), nhét la cang nudc sau do bj phuy thudc phan I6n san lugng cla céc lién
minh hang tau trén. Hién nay tai CM-TV cac LM 2M, Ocean va THE dang khai thac
tai CMIT, TCIT VA Gemalink; cho nén viéc thay dé&i lién minh s& dan dén dich .m. 2M MSC

\ 4

chuyén hang hoa gilta cac cang nay. Viéc thay déi lién minh ciing xem nhu co m
hdi cho Viét Nam dang huéng dén muc tiéu phat trién thanh cang nuéc siu . MAERSK sc
trung chuyén quéc té trong khu vuc.

S6 tuyén/tuan tai cac cang bién sau ¢ Pong Nam A

E2M B Ocean B THE Alliance B MSC THE Alliance Gemini
u Maersk HCMA CGM Cosco mPIL & Hopag L . MAERSK
15 B DfoE HM" « Hapag-Lloyd
................... e
10
THE 2
5
E = ONE A Y]
0 - YANG MING|
Cai Mép-Thj Vai Hai Phong Tanjung Priok Laem Chabang /-\
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vcasv CONG SUAT DOI TAU VA €O TAU CUA CAC LIEN MINH
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S8 mua tau méi cac lién minh

triéu TEU
neu B CS hién tai WCS muaméi © % trén CS hién tai
9 35%
8 30%
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Ocean Gemini Remaining THE Hang tau khac
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S6 mua tau méi > 10.000 TEU

10-14.000 TEU = 14-16.000 TEU m16-18.000 TEU m > 18.000 TEU

Ocean Gemini Remaining THE

MSC

S6 dat hang tau méi tuang duong vai 24,1% déi tau dang van hanh, dugc phan chia theo lién minh, cac tuyén Ocean cé ty 1é mua déi tau mdi cao han nhét (+33%), trong
Gemini thdp nhat (+11%), MSC va Remaining THE gan vGi mUc trung binh. Theo kich ¢& tau I6n phu hgp nhét véi cac tuyén lién minh, Ocean la tét nhat, ti€p theo la MSC,

THE khong ¢6 mua tau size > 14k TEU.

MSC: Theo s6 mua tau mdi thi MSC ¢é 29 tau 16n han 16.000 TEU sé& dugc giao cho t&i 2025. Kha nang ma& thém 3 tuyén Déng — Tay. Cac tau ¢ 14-16.000 TEU c6 thé

trién khai trén cac tuyén Thai Binh Duadng.

Remaining THE: cac hang tau d&t tau c& nho tir 10-14.000 TEU. C6 thé trién khai trén tuyén Thai Binh Duong, Khéng cé tau 16n ¢& > 16.000 TEU.

N\
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VCBS'O Thay doi cua cac lién minh trén tuyén Déng - Tay
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S6 tuyén/tuan trudc va sau Gemini

Ocean Ocean
45 40 40
40
35 : —
THE Alliance Remaining THE
30 2M 25 Gemini 19
22

25 21 MSC
20 15
15
10

5

0

Trudc Sau

Sau 02/2025 udc tinh:

3 lién minh va MSC sé trién khai 95 tuyén: Ocean: 40; Gemini: 21; Remanining
THE: 19; MSC: 15

MSC: ¢6 s6 tuyén gidam nhiéu nhat, mac du gidm thi€u nhd cac tuyén déc lap
ngoai lién minh 2M

Remaining THE: mUc giam dang k€& nhat véi THE 13 xuyén Pai Tay Duong tuyén
ma Hapad Lloyd la cht luc khi con trong lién minh THE.

Sau 02/2025, vi thé clia Ocean ngay cang manh hon. Ocean c6 s6 lugng 40
tuyén, Gemini c6 sé lugng tuyén xuyén Dai Tay Dudng I6n nhat va 16n tha 2
cho 3 tuyén khéc.

Cac tuyén/tuan cua lién minh sau 02/2025
M Ocean Gemini M Remaining THE MSC

14
12
10
8
6
4
; i | [
Asia-WCNA  Asia-ECNA  Asia-Neur  Asia-Med  Asia-Meast ECNA-Neur
Cac tuyén/tuan cua lién minh hién tai
B Ocean HE2M METHE MSC Maerks
12

9

6

N e ow

0 L 1L il

Asia-WCNA  Asia-ECNA  Asia-Neur  Asia-Med  Asia-Meast ECNA)N&\
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VCBS O Cac tuyén cua lién minh Gemini
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. Lién minh Gemini théng bao cac tuyén trong dé s6 lan ghé tai Viét Nam nhu sau:
Vién Pong Hamburg Whilhemsh Rotterdam Felixstowe LeHavre Valencia Barcelona Istanbul Genoa Koper

A
Ningbo 31 35 35 31 32 28 29 29 29 32
Shanghai 35 32 32 34 31 29 30 29 30 29
Quingdao 34 35 33 33 34 33 30 32 34 32
Xiamen 29 31 28 28 30 28 25 27 29 28
Yantian 30 30 27 28 31 28 26 27 30 27|
Tokyo 40 38 38 40 37 35 36 35 35 35
Busan 32 33 30 31 32 30 28 29 31 30
Laem Chabang 28 29 26 27 28 26 23 25 26 26
Hai Phong 31 32 29 29 30 29 26 28 29 28|
CM-TV 28 28 25 26 27 25 23 24 26 25

Thai Binh Los Oakland  Tacoma Vancouver Prince New York Baltimore  Norfolk Charlestion Houston
Duwong Angeles Rupert

} Shanghai 15 22 14 20 16 29 43 33 31 29
Yantian 16 25 16 26 20 35 42 39 40 30
Ningbo 18 25 16 23 19 32 42 36 34 33
Qingdao 17 29 15 21 21 39 46 43 36 30
Xiamen 19 26 16 25 18 34 41 38 39 32
Nansha 18 42 33 39 34 38 44 41 42 49
CM-TV 21 36 19 29 23 32 38 35 36 36
Hai Phong 23 30 21 28 23 37 42 40 38 35|
Laem Chabang 23 30 21 32 25 33 40 37 38 36
Busan 13 20 11 17 13 33 43 36 31 26

. Céc tuyén cang Noi A:
13 cang trung chuyén

18 cang

30 tau

Dadi tau 6 triéu TEUs

4 lan ghé cho cang trung chuyén

LAEM CHABANG

[ )\

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CANG BIEN Q2.2024

10
Ngubén: VCBS téng hop \_/



VCBS‘O TINH HINH KINH TE, THUONG MAI TAC PONG DEN NGANH LOGISTICS TAI VIET NAM
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PMI trung binh 3thdng ====- PMI Tang truéng XK & NK (% svck)
60 XK (% yoy) e NK (% yoy)
65%
’ A
55 _\’, \\ ,'\\.’~_\ - ,"I\‘ "r\ l‘\/‘ 50%
50 sl l‘ 7 X " n \‘ Fa 7=
AN AN s5%
45 v ! v g -
\ vy 20%
40 |,' ‘4
||, 5%
35 ¥
-10%
30
I8 22322RRAAIIIIIAII/IRZLRRS -25%
§235858538552238583288282888388% AT N R RN L L B RN I ) )
) N & § & & § S & S )
OO . O R O T
. o m Lea _ p A 5 ~ . IIP ché bién, ché tao
v Kinh té: c6 dau hiéu khdi sac, cac hoat dong san xuat, thugng mai, " :
dau tu déu da tang so vdi thang trudc, tao dong luc cho logistics. .
PMI: thang 4/2024 PMI dat trén 50 diém, san lugng don dat hang 18
mdi tang manh trd lai gilp san lugng tang trd lai sau thai gian yéu 13
TR AR B AT 1§
IIP: chi s6 toan nganh céng nghiép IIP thang 4 tang 6,3%, IIP | " [l A | |,- ultll |
nganh ché bién, ché tao tang 6,9% yoy. | | | || | |
-7
XNK: tir dau nam dén nay phuc héi kha tich cuc. 12
2222238885853 8388888823237
S 8938 5938595385354 53 53
"‘-§<Z‘-‘-§<Z‘-‘-§<Z”—§<Z“—§<m
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VCBSIO TINH HINH KINH TE, THUONG MAI TAC PONG DEN NGANH LOGISTICS TAI VIET NAM
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v Hang xuat, nhap khau:. Ting trudng nhap khau thi trudng 16n caa Viét Nam
. Xuat khau: 2023 XK -4,6% yoy, dat 354,9 ty USD, trong dé hang ché bién ché m2023 m2022
tao chiém ty trong 88,4%. Trong dé, 1 s6 mat hang XK tang vé lugng nhu sat Nhat Han TQ
thép, hat diéu, tiéu, chat déo.. Ngugc lai, than, quiang va khoang san, phan 10.6% 15%
bon... sut giam vé lugng. 39 7.4% 10%
o 2 . f s y =7 5%
. Nhap khau: 2023 NK dat 326,6 ty USD, -9,1% yoy. Nhém hang tang manh B l . 0%
gom than, hat diéu, lGa mi, khi dét... Sut giam vé lugng nhu cao su, kim loai . . °
sc bdna va chat dé -5%
khac, bong va chat déo.
76% -6.2% -10%
. Thi trudng: My van 13 thi trudng XK I6n nhat cia VN vai kim ngach 97 ty USD. -15%
Trung Quac la thi trudng NK I&n nhat VN véi kim ngach 111 ty USD. -15.6% -20%
XNK cua Viét Nam, 2023 Tang trudng xuat khiu cac thj truéng 16n cua Viét Nam
y 2 4 1 12 14 1 1
tyuUsD 0 0 0 60 80 00 0 0 60 80 w2023 m2022
Trung Quéc I T T Y A 60.6
TQ My EU
U2 13.8 97.0 13.5% 16.1% 20%
409 | . 9
Asean 325 359, 4.5% . I 10%
Han Quéc N7 235 e N 0%
SV 14.9 | 43.6 . 6.6% -10%
Nhat [IEXICEE 232 -11.3%

B NK XK m—zo%
12
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VCst TINH HINH KINH TE, THUONG MAI TAC PONG PEN NGANH LOGISTICS TAI VIET NAM
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FDI: diém sang duy tri ting trudng

2023 von FDI gidi ngan dat 23,2 ty USD, tang 3,5% yoy, tuy
nhién FDI dang ky tang thém cao dat 13,4 ty USD, gap 1,5x
lan 2022. Nganh ché bién, ché tao dan dau vai vén dang ky
cap mdi dat 23,5 ty, chi€n 64% tng von dang ky mai.

Xu hudng von FDI dang ky méi tang manh tai cac tinh mién
Bac, va Déng Nam Bo.

VON FDI GIAI NGAN VA PANG KY
® V@n FDI gidi ngan M Vén FDI dang ky

TY USD
2018 2019 2020 2021 2022 2023

Piém sang thu hat FDI theo khu vuc: DB séng Hong 2023 vén FDI dang ky
tang manh 32% yoy so v&i muc thap trong 2022. Tai BB séng Hong tang manh
64% yoy dat gan 17,4 ty USD. Trong dé, tang manh tai Hai Phong (+66% yoy,
3,26 ty USD), Quang Ninh (+31,3% yoy, 3,11 ty USD), Thai Binh (+806% yoy, 2,78
ty USD), Ha Noi (+60% yoy, 2,73 ty USD), Bac Giang(+148 %yoy, 2,72 ty USD) va
Hai Duong (+228%, 1,02 ty USD).

Ding thi 2 1a Bong Nam Bo va duyén hai mién Trung, FDI dang ky tang 12%
yoy, trong dé diém sang gém Binh Phudc (+235% yoy, 0.7 triéu USD), HCM
(+49% yoy, 5.85 ty USD) va Nghé An (+80% yoy, 1,6 ty USD).

FDI déng ky theo vung mién kinh té

triéu USD 2022 B 2023 === % yoy
20,000 1226% 1400%
18,000 1200%
16,000 o
14,000 .
12,000 800%
10,000 600%
8,000 400%
6,000 o,
4,000 o
2,000 o
_ -200%

Déng bang Déng Nam Bé BacTrungBS Trungduva Doéngbang  Tay Nguyén
song Hong va duyén hai mién ndi phia séng Clru Long

mién Trung Bac /\
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VCBSO PONG NAM A HUGNG LGOI TU DICH CHUYEN CHUOI SAN XUAT

Vietcombank Securities

Nhap khau cia My theo khu vuc Chau A (theo % Nhap khau ctia My theo cac nuéc Dong Nam A
thi phan van chuyén container dén My) (theo % thi phan TEU container dén My) Dich chuyén chudi cung
e Trung Quéc Dong Nam A Bic A e \/iét Nam e Thai Lan Indonesia l'Ing da tao cc hoi tél‘lg
80% Malaysia e CaC NUGC DNA khéc 8 N N , X
° 15% truéng cho cac cang &

0% e PNA, An D6 va Mexico.

10% Trung Quéc van 1a ngudn

NK chu yéu cua thi trudng

20% e — Chau Au va Bac My nhung

— S ———— dang mat dan thi phan vao

40%

0, N 7
0% 0% tay DNA va Nam A.
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Trong d6 VN la nudc dat
mic tang manh nhat tu
chiém ty trong 6% (2016)

Triéu
TEUs

CAGR CAGR
2018-22 2010-22

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Singapore 2994 3165 3260 33.90 3370 3660 37.20 0.4% 23% e
. [én dén 13% (2022).
Malaysia 2001 2049 2088 2237 2372 2496 2622 2.5% 3.5%
Vietnam _ 802 863 1040 1473 1806 1963 86% 119% Toc d6 CAGR cua san
Indonesia 1006 1049  10.06 1160 1203  12.11 6.0% 5.7% lugng théng quan 5 nam
Thailand 785 807 866 994 1037 1013 957 0.3% 3.2% 2018-2022 cua VN dat
o i
Philippines 578 585 616 707 742 810 8.70- 7.87 0.6% 48% 8,6%, mifc cao trong khu
vuc.
Cambodia 029 033 039 060 060 070 090 090 1.00- 120%  142% :

o\
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VCBSv CAC CANG TAI PONG NAM A
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\/ = 2020

m2021
m 2022
m 2023

Thai Lan
Laem Chabang =

By 4P
W f
“ HCM CM-TV

‘ Tanjung Priok | E
nd a Q&“’Mﬁ

Mé réng céng suat cac cang 6 Dong Nam A dén

2026
Khac, 7%

Philippines, 9% Indonesia, 35%

Singapore, 10%

Malaysia, 12%

Viét Nam, 14%
Thai Lan, 13%

Su gia ting céng suat cac cang & DPNA dén 2026 ky vong sé theo kip nhu cau, CS bé sung trai
rédng khap cac quéc gia chinh trong khu vuc. 35% CS ting thém dén tir Indonesia.

Singapore: phat trién cang Tuas Megaport (4 triéu TEUs)
Thai Lan: ma rong Laem Chabang Terminal D (2,4 triéu TEUs)
Viét Nam: md rong Gemalink (1.2 triéu TEUs) va Lach Huyén 3 4 cia CTCP Cang Hai Phong va
Lach Huyén 5 6 (Hateco)
Indonesia: m@ rong Tanjung Priok (1 triéu TEUs), m& rong Teluk Lamong (2,8 triéu TEUs), 1 cang
md&i & Patiban (1 triéu TEUs), 1 cdng mdi tai Gresik (1 triéu TEUs)

(o)
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VCBS c/ PAU TU CAC HANG TAU LON TAI CAC CANG PONG NAM A

Vietcombank Securities

Indonesia

Malaysia

Singapore

Singapore
Singapore
Singapore
Singapore
Singapore
Thai Lan

ThaiLan

Thdi Lan

Thai Lan
Thai Lan

Viét Nam
Viét Nam

Viét Nam
Viét Nam
Viét Nam

Tanjung Priok

Tanjung Pelepas

Singapore

Singapore
Singapore
Singapore
Singapore
Singapore
Laem Chabang
Laem Chabang

Laem Chabang

Laem Chabang
Laem Chabang

CatLai

Lach Huyén
Cai Mép-Thi Vai
Cai Mép-Thi Vai
Cai Mép-Thi Vai

Terminal Hang tau s& hitu
New Priok Container Terminal (NPCT1) NYK Line
PTP Container Terminal APMT (Maersk) 30%

CMA CGM-PSA Lion Terminal (CPLT & Pasir
Panjang)

Cosco-PSA Terminal (CPT & Pasir Panjang) Cosco Shipping
MSC-PSA Asia Terminal (MPAT & Pasir Panjang) TIL (MSC)
PIL-PSA Singapore Terminal (PPST & Keppel)  PIL

CMA CGM (Terminal Link)

Magenta Singapore Terminal (MST) MOL/K Line/NYK

HMM-PSA Singapore Terminal (HPST) Huyndai

Terminal AO-BO (LCMT) APMT (Maersk)

Terminal B1 (LCB1) APMT (Maersk)

Terminal B2 (Evergreen Container Terminal Evergreen

Thailand)

Terminal B4 (TIPS) NYK Line

Terminal B5-C3 (LCIT) CMA CGM (Terminal Link)

VICT CMA CGM (Terminal Link) 47.25%

HICT MOL 17,5% / Wan Hai Lines 16,5% / Itochu
15%

CMIT APMT (Maersk) 49%

Gemalink CMA CGM (CMA Terminals) 25%

TCIT MOL/Wan Hai Lines/Hanjin

Loi ich cac hang tau tai cac cang sé chi phéi
lua chon ghé cang

Cac nha xuat nhap khdu mdi la khach hang cudi
cling cla cang bién. Tuy nhién cadc DN cang chi
lam viéc truc ti€p vdi cac hang tau. Nén cac cang
bién cé sy tham gia gdp vén hay chia sé Igi ich
véi hang tau co Igi thé hon han trong viéc canh
tranh nguén hang.

2022: 6 hang tau lién doanh véi cang Singapore
dan dén tang van chuyén tai ddy (nhu bang); 4
hang khac dau tu vao bén tai Laem Chabang.

Theo Gemini: cac cang dugc s hitu hodc kiém
soat bdi Hapad-Lloyd va Maersk (trir Singapore
va Cartagena) sé dugc uu tién. Gemini sé thiét
lap 2-3 cang chinh/khu vuc & st dung nhiéu
tau trung chuyén ndi khu hon.

Sau khi két thuc lién minh 2M vao 2025, du
kién cac tuyén cia Maersk sé tap trung tai
Tanjung Pelepas, trong khi MSC sé cha trong
Singapore.
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vcas"@ TINH HINH LUU THONG CONTAINER

Vietcombank Securities

San lugng container: Theo Cuc Hang hai VN, san
lugng container qua cang 11T.23 dat 22,65 triéu
TEUs, gidm nhe 0,7% svck nam ngoai. Theo khu vuc

Hai Phong

Hai Phong

6,03 triéu TEUs 1 + 1.1%

thi Cai Mép-Thi Vai c6 murc gidm nhiéu han cac khu A Chua Vé + Tan Vi 1.27 74%  21%
vuc khéc 2,0% do thij trudng di My/Chau Au bi giam. HITC 1.27 77%  21%
San lugng container 2023 * Mién Trung Nam Binh Vi 090 1357%  15%
triéu TEU m2022 mW2023  @%yoy 0,86 triéu TEUs +4,5% Vip Green 0.58 -18.7% 10%
10 45% 6% Binh Vi 0.48 -10.9% 8%
8 o 4%
b ¥
2%
4 0%
2 2% ‘
- _ -4%
HCMC Hai Phong  Ba Ria-Ving Tau Mién Trung
2023 % yoy pL[;!n HCM, BN, BD - — TCIT + TCCT 1.89 24%  34%
8,31 triéu TEUs - 1,0% = ~ i Gemalink 1.63 04%  30%
Cat Lai 533 -2.7% 64%
} _ 548tricu TEUs § -2,0% TCTT 0.82 537%  15%
bong Nai 057  123% 7%
Binh Duchng 056  13.8% 7% CMIT 064  -192%  12%
ITC-Corp 0.53 -9.1% 6% SSIT 0.50 -2/9&%\\ 9%
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vcssv HIEU SUAT CAC CUM CANG 2023

Vietcombank Securities

San lugng thong qua cac cang tai Viét Nam

BHCM&DBSCL WCM-TV  m Hai Phong&CéiLan Da N&ng&Qui Nhon

Triéu TEUs
20
15 . 29.8% 28.7% 29.1%
32.7% N
27.4%
10
5 o o
5% 15.1% 113 8% 44.3% 43.0%
2018 2019 2020 2021 2022 2023
Hiéu suat cang tai CM-TV
120% m 2022 W 2023
100%
80%
60%
40%
20%
0%
TCCT + TCIT CMIT TCTT SSIT Gemalink

Hiéu suat cac cang tai Hai Phong
m 2022 m 2023
160%

140%
120%
100%

80%

60%

40%

20% .
0

Green Chua Tan HaiAn Tan PTSC VIMC VIP Mipec Nam HICT

R

port Vé+ Cang Cang Dinh Vibinh Vi Green Pinh Vi
TanVa 128 189
Hiéu suat cum cang HCM
m 2022 H 2023

150%

100%
- . I

0%
Dong Nai  ITC Pha Hitu Binh Duong Tan Cang Cat  Bén Nghé VICT

)
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vcas‘@ TANG CONG SUAT TAI CAC CUM CANG HAI PHONG 2024-2026

Vietcombank Securities

triéu TEUs e s N v s
CSTK B SLTQ Hai Phong O Hiéu suat cang (%)
120 87% g, 91% 88%
81% ° 83%
9 78% O O 79%
10.0 o 5% 73% O o O 7% 139
%
©co oo
go O
6.0
40
) I I I I |
O O N VDO > O oA D O O N
Q N N N N N N N N N N Q Q Q
S S S S S O S S S S S S S

CSTK & hiéu suat tai cum cang Hai Phong

Vén
DT (ty)

S6
bén

CSTK (triéu CG tau

TEU) (TEU)

2 11 8,000 7,579
2 11 8000 6946
GD 1:0,83
Gb21tr 12000 8951
18000 12,793

Qui hoach nhém cang 1 cum Hai Phong dén 2030 SL container 12-15
triéu TEUs (CAGR 5-5,3%/nam), trong dé Lach Huyén 4,7-7,1 triéu
TEUs)

Tinh o Chiéu Dién
LD e tich
- SNP: 51% .
'?ﬁ.'.'&f MOL: 17,5% Da?ﬁétha' May-18 750 m 57 ha
Itochu: 15%
Bén34  PHP  DangxD DY Kién 750 m 56 ha
9 Q1/25
Hateco hgp
B&n56 tic APMT Dang XD '3(2”2'/"2635“ 900 m 59 ha
(Maersk)
Dugc chap
Bén78 SNP nhan chd 900 m 80 ha
truang
Bé&n 9 12 Bang xem
xet
Téng

6.4

Cum cang Hai Phong: dén 2025 ngudn cung du kién tdng manh tai cum Hai Phong véi (1) cang song Nam Pinh Vi (GMD) Gb 3 tang CS thém 500.000 TEU;
2 cang nudc sau tai Lach Huyén gém Lach Huyén 3-4 (PHP) tang thém 1,1 triéu TEU va (3) Lach Huyén 5-6 HHIT (Hateco) CS 1,83 triéu TEU.

Hién tai, tai cdng nudc sau Lach Huyén chi c6 HITC clia Tan Cang Sai Gon, khai thac tu 2018 va sau 5 nam dat full CS.

TUr 2025 véi ngudn cung tang manh (tdng 34% so vGi CSTK hién tai) sé cang tang thém ap luc canh tranh tai khu vuc nay, dac biét doi véi cac cang khong cé
hgp tac lién két véi cac hdng tau I6n.

Tp.Hai Phong cling da phé duyét quyét dinh dau tu xay dung tuyén dudng sau cac bén sé 3-6 tai Lach Huyén vé&i tong mic dau tu 716,5 ty dong, téng chiéu
dai 1,8km dudc thuc hién tir 2024-2027.

o)
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VCBS@ TANG CONG SUAT TAI CAC CUM CANG CM-TV 2024-2026

Vietcombank Securities

CSTK & hiéu suat tai cum cang CM-TV

triéu TEUs
Cum cang CM-TV: cum CM-TV da gianh dudc thi phan tif cac cang nhé hon tai ., CSTK mCM-TV © Hiéu sust cang (%) 100%
HCM ciing nhu hudng Igi nha vi tri (gan cac KCN va QL 51) bén canh chinh sach di
ddi hoat dong cang ra xa trung tam HCM. Cm-TV hudng Igi tU xu hudng cac hdng 4 69 80%
tau tdng nhu cau tai cang nudc sdu han cho phép trién khai cac tau 16n hon 62<y 65/° 63%
(megaship) dan dén s6 tuyén chinh ngay cang tang ghé cac cang tai CM-TV. 6 52% 60%

21% O
Hién tai chi c6 Gemalink la c6 thé mé réng cdng suat. Nguon cung téng déntur 4 0% . 28/0 34% O 20%
cang Gemalink GD 2 clla GMD vdi CS tang thém 1,5 triéu TEU (+100% so véi CS 19% O 160/ 177 25621% 25% (o)
hién tai). GD 2 sé chia ra lam 2A va 2B, v&i 2A md& réng thém 150m, nang chiéu dai  » o : 20%
bén lén 950m, CS 2A I3 600.000 TEU. I I [ I I I I
Theo qui hoach dén 2030, sé hoan thanh d&au tu bén cang Cai Mép Ha va cang Cai o ~ N 0%
Mép Ha ha luu thudc Trung tadm Logistic Cai Mép Ha. ,,900’ ,19'@ & qp\q’qp ,,9 ,]9 ,,9 N qp\cbqp\q ,]9"/ ,]9"/ S N q/@/v qp"/
Nang cap ludng CM-TV: B GTVT d& khai cong du 4n vén tf NSNN tf phao s60 €& tau ghé cac cang CM-TV so vi cic cang Dong Nam A
dén khu bén cang CMIT, dé sau -15,5m v&i chi phi hon 1.400 ty. Dy kién hoan 2>000
thanh toan bé vao nam 2025 sé cho phép tau 160.000-200.000 DWT. Dy an sé 20,000
gilip nang cao hiéu suat khai thac cac t,:éng, tang cudng nang luc van tai tau 5 000
cG I6n va thu hiat hang héa trung chuyén trong khu vuc. '
Viéc thu hat dugc tau me ¢6 tai trong I16n gitp CM-TV tang trudng tét va chiém ty 10000
trong tUr 24,7% (2018) lén dén 29,1% (2023) t6ng san lugng théng qua cang tai 5,000 I I I I I
Viét Nam, gidam trung chuyén tai cac cang nudc khac trong khu vuc. 0 I ..
Singapore PortKlang Tanjung  CM-TV Cai Lan TanJu Laem
Pelep«a_s Pribk abang
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VCBSO TT 39/2023 tang phi khung gia dich vu cang bién c6 hiéu luc tir 15/02/2024

Vietcombank Securities

TT 54/2018 (hiéu
luc 01/01/2019)

TT 39/2023 (hiéu luc 15/02/2024) Ghi cha

Khung gia xép d& container

Nbi dia Tau <-> Bai cang: khong doi

T Tau <-> O t6 (shipside): Tang 11-13%
KhEmg g1a xep dd ddi vai container NK, XK, tam Diéu chinh tdng 10% gia san kv I, Il Kv Il khéng déi
nhap, tai xuat
Khung gia xép d& déi véi container qua canh, trung Tau <-> Bai: tang 10% gia san kv |, 1l Kv Il khona déi
chuyén Tau <-> Shipside: tdng 25% gia san kv | 9

Cang nudc sau
Khung gia xép d& déi vdi container NK, XK, tam
nhap, tai xuat

Khung gia xép d& déi vdi container qua canh, trung
chuyén

Tau <-> Bai: tang 10% gia san - tran
Tau <-> Bai: tdng 8-10% gia san - tran

Cac thay d6i cac khoan phi dich vu khac nhu sau:
DV hoa tiéu hang hai: Néi dia: ting khoang 14% khung san-tran; Quéc té: khong thay doi
DV sif dung cau bén, phao neo: khéng thay déi nhiéu

CO CAU DOANH THU NGANH CANG BIEN

Sau TT 39 cac cang nudc sau nhu HITC, CM-TV déu
tang 10% lén muc gia tran déi véi hang XNK, déi vdi
hang néi dia tai khu vuc song Cdm Hai Phong hay Cat
Lai tai HCM ciing diéu chinh tang theo khung gia mdi.
Chiing tbi cho rang ting phi xép d& sé giup bién
gop cac DN cai thién tir 2-4%.

5% 23%

Ghi cha:

Tach rieng nhém cang bién nudc
sdu (gébm cang khu wvuc Lach
Huyén va Cai Mép - Thi Vai.

Kv I: Quang Ninh, Hai Phong, Thai
Binh, Nam Dinh

Kv II: tit Thanh Hoba xudéng Binh
Thuan

Kv Il HCM, Ba Rija-Ving Tau,
Dong Nai, Binh Duang va cac tinh
mién Tay

W Xép d&
W Luu trr, kho bai

M L4i dat tau, hoa tiéu

X ly hén?ﬁa\
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MUC LUC

M6é ta ndi dung chinh

0 3 DOANH NGHIEP NOI BAT

GMD 92.427 +10%
PHP 25.880 +18%
SGP 24.600 +16%
VSC 25.000 +18%




veBs Y CTCP GEMADEPT (GMD - Hsx)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

80 ¥ HD KD chinh: hoat dong khai thac chinh la cang, logistics. T 2018 hoat dong cang
jz chiém ty trong chinh trong cd cau DT va LNG (77% va 73%).

20 m M“u I ¥ KQKD 2023: DTT dat 3.846 ty dong (-1,3% yoy), LNST tang manh 126,4% yoy dat 2.251
(i\,g G PP PP PP ty dong nha vao LN dot bién (1.841 ty dong) tu thoai von cang Nam Hai Dinh V.

Q1.24: LNST tang manh 130% yoy dat 708 ty dong nha LN dot bién ti viéc ban cang

Théng tin c6 phiéu Nam Hai (336 ty dong). Loai trir LN bat thuong thi LN udc tinh tang khoang 20% yoy

Bién dong 1 nam 48 - 88 nhd SL tang 56% yoy.
KLGD binh quan 15D 2397.000 Y DTT Bién LNG
. H Cang Logistics ; -
Vén héa (ty dong) 26298 3500 sso Cang  =0==Llogistics, .o, 5599
P/E 100x 3,000
44.1%
45%
P/B 28x 2300 3709 394%  390% 39.3%
% NN s& hifu 5045% 200 ;
1,500 35% 30.2%
Du phéng 2024 (ty dong) 1,000 24.6%
25%
) 500
Doanh thu thuan 4177 (+8,6%)

2018 2019 2020 2021 2022 2023 2%
Lgi nhuén sau thué 1.184(-46,7%) 2018 2019 2020 2021 2022 /&3

= " g 24
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VCBSC/ MO RONG CS TAl GEMALINK & NAM PINH VU

Vietcombank Securities

Du dia tir mé rong céng suat cia GMD:
Tong dién tich C&taulén CSTK (triéu

S6 lwong

N3m hoat dong Vi tri S& hitu bén Dai bén (ha) nhat TEV) Hiéu suat
Nam Hai 02/2009 Hai Phong 100% 1 144 8.2 10,000 0.2 D3 ban
Nam Hai Dinh Vii 12/2013 Hai Phong 85% 2 450 15 48,000 0.5 Da ban
Nam Dinh Vi GD 2 02/2018 Hai Phong 60% 5/7 880/1.500 42/65 48,000 1.2 99%
Dung Quat 2006 Quang Ngai 80% 1 145 12 70,000 2 trtan
ICD Phudc Long 3 1995 HCM 100% 1 350 33.5 0.5
Binh Dwong 2004 Binh Dwong 80% 1 150 25.5 5,000 0.4
Gemalink GD 2 01/2021 BR-VT 65% 1 330 21 250,000 1.5 68%

GMD sé hifu 2 cang cé vi tri thuén Igi tai 2 cum cang I6n nhat Viét Nam la Nam Pinh Vii va cdng nuéc sdu Gemalink. GMD la DN cang lién tuc dau tu tdng cong
suat I6n trong giai doan sau dich Covid. Téng CSTK dén 2025 udc tinh dat 5,3 triéu TEU (tang 77% sv CS 2023). Sy cdng hudng ti hé sinh thai cang bién-Logistics giup
hiéu suat khai thac cia GMD cao han so véi cac déi tha trong nganh.

Cang Nam Dinh Vii (NBV): gom 3GD: GD 1 khai thac tir 2018, G 2 khai thac tir 05/2023, GD 3 dang dugc hoan thanh thu tuc dé€ khdi cédng. Dy kién di vao 2025 véi
téng CS 2 triéu TEU (+67%) vGi vén dau tu 2.500 ty. Sau khi hoan thanh NBV la cang séng I&n nhat tai mién Bac. Chung téi ky vong NBV 2 sé& nhanh chéng lap day CS
tl sdn lugng hang cang NHPV chuyén sang.

Gemalink: nam vi tri thuan Igi nhat va cang duy nhat c6 thé ma réng tai cum CM-TV, clng v&i hang tau CMA-CGM (I8n thit 3 thé gidi véi thi phan 12,7%) s& hitu 25%
gilp cam két ddm bao ngudn hang 6n dinh cho GML.

Nao vét luéng: GMD dudc bd GTVT chdp thuan dé xuat du an nang cap ludéng hang hai tai cum Hai Phong tU viing quay tau cang container quéc té Hai Phong dén
cang Nam DPinh Vi nham ha dé sau luéng tur -7m xuéng -8-8.5 m. Thuc hién tir 01/24 dén 06/24. Viéc nao vét kénh sé gilp gia tdng canh tranh cta cang NDV nhd viéc
ti€p nhan dugc céc tau c trong tai I6n han cac cdng cung khu vyc.

Rui ro: Tai cum Hai Phong: ap luc ngudn cung tang cao tir 2025 khi NBV 3 va 2 cang nudc sadu Lach Huyén 3 4 (PHP) va Lach Huyén 5 6 (Hateco) di vao hoat dong khai
thac.

(25
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veBs'Y GEMALINK & NAM DiNH VO

Vietcombank Securities

TEUs Gemalink
3,500,000
0,
3,000,000 O 109% O 109%
2,500,000
0 76%
2,000,000
1,500,000
1,000,000
500,000
2021 2022 2023 2024 2025
TEUs Nam Dinh Vii
CSTK O Hiéu suat (%)
76% 9
2,500,000 73% °° 5%
62% o o
2,000,000 O 54%
46% o)

1,500,000 (o)

1,000,000

500,000 I
= B ms B B

2018 2019 2020 2021 2022 2023 2024

2026

2025

2026

120%

100%

80%

60%

40%

20%

0%

80%

60%

40%

20%

0%

Gemalink Gb 2:

+39 Ha
+700 m berth length
+1.5 Mil TEUs
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia
Du bao KQKD 2023 2024F 2025F
Doanh thu thuan 3.898 4177 4534
+/-yoy (%) -1,3% +8,6% +8,5%
“S0TPINsT 2222 1.184 1.063
+/- % +123,5% -46,7% -10,2%
EPS (dong/co phiéu) 7.262 3.870 3.475
Tucng quan P/B va ROE Lich st dinh gia PE nganh
45 e P/ P/B
40 PDN 25
35 35
35 20
30 3.0
2.5 'wfh >
DVP 20 S 20
&t & MVN 15 T 10
L o’ PN 10 15
1.0 5 1.0 5
05 0 05 0
. 01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24
0% 5% 10% 15% 20% 25% 30% 35% CDN GMD DVP VGR PHP SGP PDNWSC
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veBs Y CTCP CANG HAI PHONG (pHP - upcom)

Vietcombank Securities

Dién bién gia

_ CAP NHAT KQKD

25 ¥ HDP KD chinh: PHP dang quan ly khai thac 4 cang: Hoang Diéu, Chua V&, Tan Vi va Pinh
V{, tat ca déu thuéc cum cang bién Hai Phong. PHP c6 cong suat I6n nhat tai Hai Phong

10 (udc tinh 27% thi phan).

IR UORUIRUSR VBRI IR ) y . s , \
S S R ¥  KQKD Q1.24: DTT tang 12,5% va LNST giam 6,7% yoy, tuong (ng dat 566,4 ty dong va
Théng tin c6 phiéu 140,6 ty dong. Bién gop dat 38,1% (Q1.23: 37,0%, 2023: 35,0%).

Bién dong 1 nam 13-25
t DT cia PHP W LNST cua PHP
KLGD binh quén 15D 6.142 Y Y
2018 ®2019 mW2020 W2021 mW2022 m2023
Vén héa (ty dong) 7.062 2018 ®2019 m2020 ®W2021 mW2022 mW2023
700
P/E 12,3x
2,500 156 600 567
P/B 1.2x 2,000 500
% NN s& hitu 0%
’ T 1,500 1254 40
p S 300 238
Du phong 2024 (ty dong) 1,000
200
Doanh thu thuan 2319 (+7,5%) 500 354 100
_ i _ —
Lgi nhuan sau thué 434 (-23,5%) Hop nhat Hoang Diéu Dinh Vii CT me (Chua Hop nhat Hoang Diéu  Dinh Vi CT me (Chua
| ' Vé+Tan Vi) an Vi)

~ » 28
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vcBs V' TRIEN VONG DAI HAN TU BEN LACH HUYEN 3-4

Vietcombank Securities

Cac cang hién tai caa PHP:
CSTK (triéu

Chiéu dai Tong DT  C& tau

Tén cang Nam hoat déng TEU) Vi tri SGé hitru SL bén cau bén (ha) (DWT) Khai thac
Hoang Diéu 6 tr tan Thugng ngudn 100% 9 1,385 307 22,000 Hang rai
Chua vé 2000 0,5 Thugng ngudn 100% 5 848 23.7 10,000 Container, Hang rai
Binh Vi 2007 0,6 Ha nguén 51% 2 425 24.0 55,000 Container
Tan Vi 2008 1 Ha nguén 100% 5 980 55.0 22,000 Container, RORO
Lach Huyén 34 Pang xay dung 1,1 Cang nudc sau 100% 2 750 55.6 160,000 Container

Cang Hoang Diéu: khai thac hang ri I6n nhat Hai Phong, san Iugng ~ 6 triéu tan (100% CS), déng gop 16%/DT va 6% LNST (2023: DT 354 va LN 40 ty dong).
Theo qui hoac Tp.Hai Phong dén 2030, cang Hoang Diéu di ddi toan bd phuc vu cho phat trién dé thi. Viéc di d&i da dién ra mot phan vao 2017 dé xay cau
Hoang Van Thu. Hién TP.HP dang day nhanh tién dé, khdi céng xay cdu Nguyén Trai.

Cang Chua Vé: nam thugng luu séng Cam, phan 16n san lugng sau khi di d&i cia Hoang Diéu sé& chuyén vé Chua VE.
Tan Vi + Dinh Vii: nam & ha luu va dang hoat déng véi cong suat 85-95% CSTK.
Cang nuéc sau Lach Huyén 3 4: thic day tang truéng trong dai han

Tai cum cang Hai Phong, cang nudc sau Lach Huyén nam vi tri cira ngd quéc t€ nam trong khu kinh t€ Dinh Vi — Cat Hai, mét trong 5 khu kinh té ven bién
trong di€m tai Viét Nam. Chlng t6i ky vong tu gilra 2025 sé dugc chinh thitc dua vao khai thac, ndng cdng suat khai thac cta PHP [én 3,2 triéu TEUs (+52% CS
hién tai) va PHP la DN cang ¢ CS I&n nhat cum Hai Phong.

Rui ro:

Bén 3-4 di vao hoat déng cham han so véi dy kién. Viéc ky déi tac chién lugc la hang tau tai Lach Huyén 3-4 khong thanh cong sé anh hudng I6n dén san
lugng khai thac khi cdng di vao hoat ddng chinh thuc.

Thanh khoan c6é phiéu thap.
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vees YV CAc CANG CUA PHP

Vietcombank Securities

TEUs Cang Pinh Vii EDinh Vi O Hiéu suat -
o® «dao Va Yen
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Bén sé 3 4 cua cang Hai Phong B |
Chiéu dai: 750m; CSTK: 1,1 triéu TEUs

CG tau 100.000 DWT
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

MUA
P: 25.880d/c = DCF

+18,2%

Tucng quan P/B va ROE

45
40 PDN

35

. VGRVID
25

2.0 VvsC MVN ovp

SGP  CDN
L PHP

1.0
0.5

0% 5% 10% 15%  20%  25% 30% 35%

Du bao KQKD 2022 2023 2024F 2025F
Doanh thu thuan 2.350 2.156 2.319 2.712
+/-yoy (%) +2,8% -8.2% +7.5% +17,0%
LNST 576 567 434 441
+/- % +3,5% -1,6% -23,5% +1,7%
EPS (dong/co phiéu) 1.762 1.735 1.327 1.349
Lich st dinh gia
PE nganh
e P/E P/B
19 26
25
17 24
5 22 20
s 2.0
18 15
1
10
9 14
7 12 5
5 1.0 0
RN I NI

CDN GMD DVP VGR PHP SGP PDNMSC

VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CANG BIEN Q2.2024



VCBSQ CTCP CANG SAI GON (sGp - upcom)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

¥ HD KD chinh: SGP la cdng ty con cta TCT Hang Hai Viét Nam (VIMC), hoat dong kinh
doanh chinh la khai thac cang.

¥ KQKD 2023: DT dat 942 ty dong (-15,3% yoy), LNST dat 296 ty dong, tdng manh 48,1%

-

° h
0
92

o o (o @ yoy nhG vao CP QLDN gidm manh 71,5% yoy tu 227 ty dong con 65 ty dong do hoan
Théng tin ¢4 phiéu nhdp dau tu tai chinh. Q1.24: DTT dat 261 ty dong (+19,7% yoy), LNST dat 50 ty déng
Bién dong 1 nam 12-22 (+111,0% yoy) nh& bién gop cai thién, CT LD LK c6 lai trd lai.
KLGD binh quéan 15D 55.600 ty DT cua SGP .

e Lr s e B Cang Khac LNST cua SGP
Vén hoa (ty déng) 4.434

1,400

P/E 13,9x
1,200

P/B 1,6x

1,000 700
3 h 600
% NN s3 hiu 0%
800 <00
Du phéng 2024 (ty dong) 600 400
400 300
» 636,3 200
Doanh thu thuan (-16.3%) 200 200 I I I

Lgi nhuan sau thué 1738

(+18,3%) 2019 2020 2021 2022 2023 2019 2020 2021 2022 /DZR

~ » = 32
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VCBS‘W TRUNG HAN CANG SG-HP HOAN THIEN LA DONG LUC CHO SGP

Vietcombank Securities

Cac cang hién tai caa SGP:

Loai cang Na;:;at Cstg,':)(" CSTTKES)’ U & hiu SLbén  Chiéu dai bén Téng DT (ha) C& tau (DWT)

Tan Thuan 1 Téng hop HCM 1976 38 100% 4 773 15.7 Di do
Tan Thuan 2 Téng hap HCM 1976 15 100% 1 222 49 30,000
SP-Hiép Phuéc  Téng hop HCM 2013 9.8 07 91% 341 800 36.1 30,000
Phi My Steel Port D BR-VT 13 100% 2 614 22 60,000
TH Thi Vai Ténghop  BR-VT 2014 3 21% 1 600 27 50,000
SP-PSA Ténghop  BR-VT 2009 1 36% 2 600 27 160,000
CMIT Container BR-VT 2011 1.1 15% 2 600 48 160,000
SP-SSA(SSIT)  Container  BR-VT 2014 1 39% 2 655 60 160,000

Cang Tan Thuan: khai thac chu yéu hang rgi. Theo qui hoach dén 2025 cang sé dugc di dai.

SP Hiép Phudéc: la cang thay thé cang Nha Réng Khanh Héi chuyén déi cdng nang. GD 1 CS 8,7 triéu tan, GD 2 CS 18 triéu tan. Cang dang dugc dau tu
thiét bi, du ki€n Q4.2024 va dén Q1.2025 bat dau khai thac hang container. Giai doan dau du kién san lugng 50-100.000 TEUs.

Cang tir cac CT LD, LK : cac cang lién két khu vyc CM-TV, chiing t6i ky vong cac cang khu vuc CM-TV tiép tuc thu hat dugc nhiéu tau me cap cang phuc
héi tich cuc trong 2024. SGP c6 thé ghi nhan LN tich cuc tir cdc CT LD LK nay. (CMIT da dugc SGP trich hét du phong, SSIT ¢é LN trd lai tir 2020 va SP-
PSA d3 giam bét 10)

Rui ro:

Céang Tan Thuan 1 bj anh hudng khi dy an xay cau Thd Thiém 4 duy kién khdi cong vao 30/04/2025. San lugng tai Tan Thuan 1 sut giam khi phai di doi sé
anh hudng dang ké dén KQKD cua SGP trong khi hang hoa co thé khéng dich chuyén sang Tan Thuén 2 va Sai Gon Hiép Phuéc.

Thanh khoan c8 phiéu thap.
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veBsY CAN GIO TRIEN VONG DAI HAN

Vietcombank Securities

Cang Can Gig: néu dugc duyét qui hoach
b6 sung Can Gid sé nang vi thé cua SGP
trong dai han.

Viéc ky két hgp tac gilra hang tau hang dau
la MSC (thi phan 19,8% thé gigi) va SGP sé
nang tam vi thé cho SGP trong dai han.

Muc tiéu khai thac phéan I6n hang trung
chuyén quéc t€ do hadng tau MSC thuc
hién.
Ty 1& hang container trung chuyén chiém
28-30% téng khéi lugng toan cau.
Rui ro:
Phu thudc nhiéu vao Can Gig ¢6 dugc phé
duyét chap thuan.
Thanh khoan c6 phiéu thap.

(" Giai doan 1: 2027

! Sé luvgng bén: 02

Téng Ghiéwgai bén: 1,016m

. m-ﬁd,gai‘-{p,ea ha
L IMDTYS78.14 trieu

Giai doan 2: 2030
S6 long bén: 02

Téng chiéu dai bén:
Dién tich bai: 72,84 ha

TMBDT: $660,0 triéu

%‘ -

Téng CS: 4,8 triéu TEU vao 2030, 16,9 triéu TEU khi full CS vao 2047.

Ti€p nhan tau me 250.000 DWT, t6ng chiéu dai bén 6,8 km. Téng dién

tich cadng 571 ha.

Trong dé, GD 1 (2027): 2 bén, téng chiéu dai 1.016m, dién tich gan 80

Giai doan 4: 2036

Sé Irong bén: 02

Téng chiéu dai bén: 1,000m
Dién tich bai: 73,28 ha
TMDT: $693,32 triéu

1,000m

Vo
Giai doan 3: 2033
S6 Iwong bén: 02
Téng chiéu dai bén: 1,016m
Dién tich bai: 66,1 ha
\_ TMDT:$665,75 triéu

ha, v3i téng von dau tu 778 triéu USD.

( Giai doan 6: 2042
Sé lrong bén: 02
Téng chiéu dai bén: 1.000m
Dién tich bai: 59,51 ha
TMDT: $641,55 triéu

Giai doan 7: 2045

Sé luvong bén: 01

Téng chiéu dai bén: 750m
Dién tich bai: 45,13 ha
TMDT: $629,73 triéu

Giai doan 5: 2039
Sélrong bén: 02

éng chidu dai bén: 1,016m
Dié ch i 73,02 ha
TMDT: $736,07 triéu
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veesV DU BAO VA KHUYEN NGHI
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Vietcombank Securities

Pinh gia
MUA DCF
TP: 24.600d/cp b/
+16,0%
Tucng quan P/B va ROE
PDN
VGR —GMD
e MR ovp
SGP  CDN
PHP

0% 5% 10% 15%  20%  25% 30% 35%

Du bao KQKD 2022 2024F
Doanh thu thuan 1.112 942 1.050
+/-yoy (%) -18,9% -15.3% +11.4%
LNST 200 296 318
+/- % -77,4% 48,1% +7.4%
EPS (dong/co phiéu) 921 1.367 1.468
Lich st dinh gia PE nganh
s P/ P/B
25
35 40
30 \ 35 20
25 30 g
20 25
15 20 10
10 15
5 1.0
0 o5 O

01/22 04722 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24

CDN GMD DVP VGR PHP SGP PDN/JVH‘\VSC
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vees ¥ CTCP TAP DPOAN CONTAINER VIET NAM (sc - Hsx)

Vietcombank Securities

Dién bién gia CAP NHAT KQKD

40

30 ¥  HP KD chinh: VSC khai thac 5 cang vdi tdng cdng suat 2,4 triéu tan (~ thi phan 31%
20 CSTK tai Hai Phong) sau khi mua thém cang Nam Hai Binh Vi tur GMD.
10 ”“ ¥  KQKD 2023: DTT tang 8,4% dat 2.181 ty déng, bién gop giam 281 bps, LNST giam
0 LMM manh 60,7% yoy dat 124 ty dong do CP lai vay tang manh. Q1.2024: DTT va LNST dat
SIS S=s3ssSsSs= 3 586 ty dong (+25,6% yoy) va 70 ty dong (+63,3% yoy). KQ tich cuc nhg san lugng
Bién déng 1 nam 15— 24 container udc tinh tang 19,2% yoy.
KLGD binh quén 15D 1.940.000 Cd cau doanh thu Xu huéng bién gép ciia VSC
Vén héa (ty dong) 5.656 W BSc d& container WDV logistics M Van chuyén I Khac
1400 34% 32.8%
P/E 20,9x 1200
P/B 19 32%
1,000
% NN s& htu 346% g0 30%
Du phéng 2024 (ty dong) 600 28%
400
Doanh thu thuan 2514(+153%) 200 I II 26%
S | O [ [ 1A
Lgi nhuén sau thué 190 (+54,0%) 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022/@?
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veBs Y THACH THUC KHI HOP NHAT CANG NAM HAI PiNH VU

Vietcombank Securities

TEU San lwong & hiéu suat cia cang Green

350,000 108%

0,
300,000 91% 96%
250,000 75% 76% 78%
200,000
150,000
100,000
50,000
0
2018 2019 2020 2021 2022 2023
TEU San lwong & hiéu suat caa cang VIP Green
800,000 89%
700,000 80% 80% 79%
71% 72%
600,000
500,000
400,000
300,000
200,000
100,000
0
2018 2019 2020 2021 2022 2023

120%

100%

80%
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40%

20%

0%

100%
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80%
70%
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20%
10%
0%

p
| VIMC Dinh Vii (36%)
CSTK: 500.000 TEU
1 ben
Nam Hai Binh Vi (35%)
CSTK: 550.000 TEU
2 bén
Dai bén: 455 m
Tau: 48.000 DWT

)
-

[ VIP Green (74%)

CSTK: 800.000 TEU
2 bén

Dai bén: 400 m
I?-&ZV?PZ.OOO DWT

Sau khi tang vén lén gdp doi, VSC du kién tang s hitu cang Nam Hai Dinh Vi Ién
100%.

Duv kién sau khi hgp nhat NHDV thi 3 cadng VSC s& hitu c6 CSTK 1,65 triéu TEU, néu ca
5 cdng bao gom tu CT lién két thi CSTK dat 2,45 triéu TEU (~31% nang luc cum cang
Hai Phong)

Chung t6i gia dinh NHDV dat cong suat 44% trong 2024.
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vees Y CAc CANG cUA vsc

Vietcombank Securities

Cac cang hién tai caa VSC:

S6

, Nam hoat L . e Cé tau SL 2023 CSTK Hiéu

Cang déng Vitri . "L‘-;';g Rajsn lénnhat  (TEU) (TEU)  suat
Green 09/2004 z;ﬂg:g 100% 2 304 20 25000 232,536 300,000  78%
VIP Green 11/2015  Ha ngudn 74% 2 400 20 42,000 578112 800,000  72%
NHDV 12/2013  Ha ngudn 35% 2 455 15 48000 266329 550,000  48%
PTSC Dinh Vi 2011 Hangudn 22% 1 240 14 20,000 270299 300000  90%
VIMC Binh Vi 2022 Ha ngudn 36% 1 330 21 40,000 53234 500000  11%

Green & VIP Green: VIP Green nam ha luu séng nén hudng Igi tr dong chay hang hda vé phia ha luu, dong thai cd hang tau Evergreen (Pai Loan, thuéc LM
The Alliance) s& hitu 21,74% gitp cang luén cé hiéu suat tot. 2 cang hoat déng 75-95% CSTK.

Nam Hai Dinh Vii: hoat dong tir 2013, ké tur khi hoat dong trong hé thng GMD thi NHPV c¢é hiéu suat sir dung gan 100% cong suat. Gemadept gitr lai tép
khach hang va chuyén dan vé cang Nam Dinh V. Giai doan dau VSC sé gap khé khan trong thu hat cac hang tau, vé dai han thi NHPV sé la déng luc tang
trudng clia VSC khi lién két 3 cang VIMC Dinh V{, VIP Green co vi tri lién ké nhau tao bén lién mach dai 1.600m sé phat huy Igi thé va nang cao hiéu qua.

Rui ro:

Nam 2024 VSC du kién hgp nhat cang NHDBV sé kha thach thic cho VSC khi chi phi l3i vay va CP Igi thé thugng mai tang cao.
Pha lodng do phat hanh tang vén dé thau tdm cang NHDV.

TU 2025 tai khu vuc Hai Phong nguén cung tang manh tao ap lyc canh tranh I6n cho VSC.

(36
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veesV DU BAO VA KHUYEN NGHI
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Vietcombank Securities

Pinh gia

Tucng quan P/B va ROE

PDN

VGR —GMD

DVP
VSC MVN

PHP

5% 10% 15%  20%  25% 30% 35%

m DCF

35

30

25

20

15

Du bao KQKD 2022 2023 2024F 2025F
Doanh thu thuan 2.007 2.181 2.514 2.649
+/-yoy (%) +6,1% +8,6% +15,3% +5,4%
LNST 314 124 190 256
+/- % -10,2% -60,7% +54,0% +34,7%
EPS (dong/cé phiéu) 2.451 844 713 961
Lich sir dinh gia PE nganh
e P /B P/B - 25
20
2.0
15
1.5
10
1.0
5
0.5 0
USSR USIRVIR U IR U N G CDN GMD DVP VGR PHP SGP PDN MVN VSC
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veBsV  DPIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung Thong tin lién hé

B4o c4o ndy va/hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phaila  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dudc  Gidm déc Nghién cuu — Phan tich
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mot nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach sit dung cac théng tin  Mac Dinh Tuan

trén dé kinh doanh ching khoan. Trudng phong Nghién ciiu — Phén tich doanh nghiép

tmhoang@vcbs.com.vn

T4t ca nhiing thdng tin néu trong béo cao phan tich déu da dudc thu thap, danh gia Mdtuan@vcbs.com.vn
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan ch quan va khach
quan tU cac nguén thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cua cac
thong tin dugc dé cap trong bdo cao phan tich cling nhu khong cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thai diém béo co nay dugc phat hanh.

Nguyén Thi Thu Hang
Chuyén vién phdn tich cao cap

ntthang-hcm@vcbs.com.vn

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hoac
toan bd ndi dung bao cao va/hodc xuat ban ma khéng cé sy cho phép bang van ban
cla VCBS déu bi nghiém cam.
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