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01 DIEN BIEN NGANH

1H.24 tang trudng manh nhd nghén cang trén thé gidi




VCBS O CANG THANG THUONG MAI GIA TANG GITA MY VA TRUNG QUOC

Vietcombank Securities

. Cang thang thuong mai gia tang gitta My va Trung Quéc da tac dong dén thi trudng van chuyén container cling nhu cac cang bién.

. Vao thang 05/2024 tdng théng My Biden da cong bé mét loat Thué quan méi déi vSi nhiéu mat hang nhap khau tir Trung Quéc vdi téng gia tri
khoang 8 ty USD mdi ndm. MU thué nghiém ngat nhat 1a d&i vai xe dién vai mirc 100% va co hiéu lyc tir 01/08/2024.

. Nhiéu nha nhip khau My cé nhu cau chuyén 16 hang trudc thsi han, lam léch tinh theo mua ciua hoat déng van chuyén. Mét tac dung
khac ctia Thué quan la ludng hang héa dugc diéu chinh bang cach chuyén hudng sang cac nudc khac nhu Mexico hodc Viét Nam. Cac chd hang
da chuyén nhiéu khéi lugng hon tir Chau A dén Mexico, va Mexico da tang dang ké khéi lugng thuang mai vdi M.

. Dé dap (ing nhu cau tang cao, cac hang tau da tdng thém tuyén dich vu. Cac tuyén thém gan day gom: 7 tuyén mdi tif Chau A dén Mexico (b6

sung han 30.000 TEU/tuan); 6 tuyén méi bé sung cho thi truéng xuyén Thai Binh Duong.

Tang Thué Ién hang nhap khau tur Trung
Quéc sang My 2024

0% 25% 50% 75%

Xe dien I 25% lén 100%
Pin mat troi I 25% 1én 50%
6ng/tim kiém) 0% lén 50%
Pin xe dién M 7.5% Ién 25%
C8u bs [0%1én 25%
Thép, nhom l0-7,5% lén 25%

TBbaohoyté I 0-7.5% lén 25%

Tuyén mdéi Théai Binh Duong

COSCO/00CL

COSCO/00CL

Tuyén mdi tir Chau A - Mexico

Hang tau Tuyén

COSCO/OO0CL WSAS5/TLPS

BAL CMX
CMA CGM M2X
Maersk AC1
MSC Dahlia
MSC Mexicas
ONE ALX4

e (TEU)
Jun-24 4,361
Jun-24 1,800
Jun-24 5,295

Jul-24 4,524

Aug-24 5371
Aug-24 8246
Aug-24 7,000
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VCBSV CONG SUAT POI TAU CONTAINER TOAN CAU TANG 11% & XU HUGONG TANG TY LE S& HUU TAU

Vietcombank Securities

Cong suat doi tau toan cau ting 11%: tai 01/06/2024 udc tinh cdng suat tang 11% sv tai 01/06/2023. Trong dé, tding manh nhat 13 tuyén A — Au +24%, My
- La tinh +22% va Trung Pong - An D6 +18%. Trong 1H.24, da c6 264 tau déng méi dudc giao, tuang dudng 1,6 triéu TEUs. Thdng 8/24 don ddt tau méi
cao ky luc dat hon 1,4 triéu TEUs. Cac hang tau gap rut dat bat chap gia déng tau mdi cao va lo ngai ngay cang tinh trang thita céng suat vao thai diém
tau ha thdy trong 2027-2029.

Cac hiang tau c¢6 xu huédng tang ty Ié sé hiru tau container. Trong b&i canh xung dot chinh tri ti€p tuc kéo dai, sé lugng tau chuyén hudng tang Ién (téng
cong suat du kién > 5 triéu TEUs), thi€u hut tdu dang tang, gia cudc giao ngay va cudc cho thué tau tang t6c dan dén cac hang tau uu tién gia tang ty trong
doi tau s& hitu vugt troi hon so vai tau di thué dé ma réng hoat déng.

Tau size 16n “megamax” (23-24.000 TEU) dat c6t mdc méi: ky vong ky nguyén clia nhirng tau size I16n s& md rong khi cac hang tau phai huéng dén qui
dinh vé khi thai & giam chi phi nhién liéu. Theo Alphaliner, d6i tau megamax stc tai han 4 triéu TEUs va du kién tang trudng hon nita khi nhiéu tau méi dugc
giao, tau megamax chiém phan 18n téng cong suét tuyén A — Au (chiém 54%).

triéu TEUs Ting trudng déi tau container T6/24 so véi T6/23 Ty Ié sé hiru truc tiép tau so vai di thué cua cac hang tau
container tir 2014-2024
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VCBS“O TRI TRUONG HANG HAI THE GIGI TIEP TUC SOI DONG

Vietcombank Securities

. Van chuyén container thich nghi tuyén dudng tranh bién Dé. Sau 4 thang phai di dudng vong qua miii Hao Vong (Cape of Good Hope), hang
container da thich nghi v&i su gian doan nay, cac hang tau diéu chinh lich trinh, thay déi tuyén dudng va dua thém trong tai gilp giam nhe tac dong
trén.

. Bén canh viéc chuyén huéng khai bién Dd, nhu cau van chuyén gia tang do né thai han ap Thué véi hang tir Trung Quéc va anh hudng thai tiét da gay
tinh trang tac nghén cang: nang nhat tai Singapore va anh hudng day chuyén lan sang Port K'lang, Tanjung Pelapas (Malaysia) va Thugng Hai, Thanh
Pao (TQ)... Viéc nghén cang tai Singapore cé loi cho cdc cang nuéc khdc trong khu vuc nhu Viét Nam, ddc biét la cdc cang nuéc sau.

. Gia cudc container: udc tinh gia cont 40’ thap hon 50% so vdéi dinh diém cua dich Covid (09/2021) va cao han 250% so véi mic gia binh quan 2019

(truéc dich). Tinh hinh bién D6 da thay déi hoan toan nganh van tai bién va da ddo ngugc cung cau ti tinh trang du thira cong suat I6n dén mot thi
trudng thiéu hut. Thj trudng dang thiéu tau va dy doan sé kéo dai it nhat dén thang 10.

Gia cudc container 40 ft Gia cudc thué tau dinh theo c&
USD/40 ft box 4 USD/40 ft box :
WCI: Shanghai to New York

WCI: Shanghai to Los Angeles

@ \\/C|: Shanghai to Rotterdam Type 2500 ===Type 1700 e Type 1100
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VCBS‘O TINH HINH KINH TE, THUONG MAI TAC PONG DEN NGANH LOGISTICS TAI VIET NAM

Vietcombank Securities
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U Kinh té: c6 diu hiéu khdi sac, cac hoat dong san xuat, thuong mai,
dau tu déu da tang so vdi thang trudc, tao dong luc cho logistics.

PMI: thang 8/2024 PMI dat trén 50 diém dat 52,4 diém, cho thay
cac diéu kién SXKD tiép tuc cai thién dang ké. S6 lugng don dat
hang tang cham lai sv mlc dac biét cao trong thang 6, thang 7.
IIP: hoat dong san xuat trong nudc tiép tuc cai thién vdi chi s6 san
xudt cong nghiép IIP tiép tuc xu hudng tang, +9,5% yoy.

XNK: tir dau nam dén nay phuc héi kha tich cuc.
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VCBSQ TINH HINH KINH TE, THUONG MAI TAC PONG DEN NGANH LOGISTICS TAI VIET NAM

Vietcombank Securities

¥ Hang xuat, nhdp khau:. Hau hét cac thi trudng chd lyc cda Viét Nam Gia tri XNK caa Viet Nam
déu tang trudng tot. Liy ké 8T.2024 XK tang 15,8% dat 265 ty USD; NK ty USD meT2s  meT2e  ©%yoy
tang 17,7% yoy dat 246 ty dong. 300 ' ' o 18%
17.7% .
¥ Cac mat hang chu luc cua Viét Nam déu tang truéng. Cac mat hang 250 18%
c6 gia tri XK I8n déu tang trudng 2 con s6 nhu dién td, linh kién (+30% 200 7%
yoy), dién thoai, linh kién (+12,3% yoy), dét may (+4,2% yoy), giay dép 150 17
(+10,1% yoy), gb & san pham gb (+23,3% yoy)... 100 12/
%
¥ Trong thang 7-8 nhu cau NK nguyén vat liéu tur Trung Quéc tang manh 50 15%
34% yoy va thi trudng XK hang héa nhu thi trudng My, Nhat tang manh 0 15%
so V@i cknn, tang tuang Ung 30,7% va 10,9% yoy. Xuat khau Nhap khéu
Tang truéng XNK 1H.2024 cac thi trudng chinh Tang truéng XNK thang 7+8/2024 cac thij trudng chinh
W Téng trudng XK % yoy Téng trudng NK % yoy W Téng trudng XK % yoy Tang trudng NK % yoy
35%
40% S 30.7% L
34% 30% 33.9%
30% 7 25% .
20% 17,295 124%
20% 9 2.9%
10% 10% 15% : 10.9% 102%
10% % . 10%
3% ~ 2% 3% . o 3.0%
0% i = Z;’ 0.2% -
My TQ Nhat Han ? .
My TQ Nhat Han Tofg
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VCBS‘O TINH HINH LUU THONG CONTAINER

Vietcombank Securities

San lugng container: Trong 7 thang dau nam 2024, san lugng thdng qua cang bién ting trudng 20,5% yoy nhd vao viéc nghén cang cé tac dong tich cuc 1én
san lugng thong qua. Cac cang nudc sau ¢ mic tang dn tugng so véi mic binh quan nhu khu Lach Huyén c6 HICT (+52% yoy), khu vuc CM-TV tang 35% yoy,
trong d6 ndi bat la Gemalink (+75% yoy), CMIT (+57% yoy).

Theo khu vuc, tai CM-TV tich cuc nhat tang 35% yoy, Hai Phong tang 22% yoy va HCM tang 11% yoy.

Tinh riéng thang 7, da tang giam dan, san lugng tang trudng binh quan 10,9% yoy, trong dé chi c6 cang nudc sau ti€p tuc ¢d tang trudng cao sv binh quéan
nganh nhu HICT + 57,7% yoy, CM-TV +18,0% . Tai khu vuc Hai Phong (+6,5% yoy) ngoai cang HICT tang cao thi cac cang séng con lai tang trudng thap 1 chir
s6. Khu vic HCM tang trudng 7,9% yoy. Khu vuc CM-TV tang 18,0%, trong do cé cac cang tang cao nhu Gemalink +48,4% yoy, SSIT +31,5% yoy va TCTT +22,2%

yoy.

Triéu TEUs 7T7.23 7T7.24 % yoy % yoy Thi phan
Hai Phong 246 301 §ee Gemalink 137 +74,7% 35%
Mién Trung 048 0.56 +17% TCIT + TCCT 1.09 +5,5% 28%
HCM 4.68 5.21 - TCTT 0.59 +25,7% 15%
CM-TV 2.92 3.94 +35% cMmIT 0.54 +57,1% 14%
Hai Phong % yoy Thi phan SSIT 0.35 +22,0% 9%
Chua Vé + Tan Vi 0.76 +1,1% 25% HCM 7T.24 % yoy Thi phan
HICT 0.95 +36,3% 32% Cat Lai 3.35 +10,4% 64%
Nam Binh Vi 0.68 +50,5% 23% Pbng Nai 037 +26,0% 79%
Vip Green 0.39 +25,8% 13% Binh Duang 0.44 +48,7% 9%
Binh Vi 0.34 +21,8% 11% ITC-Corp 0.32 -3,9% VAN
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MUC LUC

02 TRIEN VONG NGANH

2H.24 tiép tuc tich cuc nhung khé gilt da tang cao nhu 1H.24




O HANG RAO THUE QUAN & XU HUGNG NEAR SHORING THAY POI VAN TAI
VCBS CONTAINER TREN THE GIOI

Véi xu huéng cac hang tau ting size tau dé tiét kiém chi phi nhién liéu va dap &ng cac qui dinh vé khi thai thi cdc cang nudc sau cé trién vong tich
cuc hon.

Viéc My ap Thué 1én hang hda Trung Quéc khdng cé tac dung gidam can can thuang mai cia My, nhap khau container cia My tiép tuc tang va dat dinh
trong Covid va ngay ca sau dich, trong khi xudt khdu cta My gidam. Viéc ap Thué lam thay déi nguén nhap khau dang ké. Viét Nam la nudc hudng Igi phan
I&n. Thué quan va xu hudng near shoring gitip Mexico dat dugc dang ké khéi lugng thuong mai véi My. Vi vay hang rao Thué quan tao ra su bép méo gitra
cac thanh phan cac nudc trong hoat déng van tai container va c¢é xu huéng thay déi tir giao thuong xuyén luc dia sang giao thuong néi khu vuc.
Cang thang giita My-Trung cho thay cac cang tai Mexico va Viét Nam huéng Igi tir xu huéng trén. Véi viéc thay déi cac lién minh hang tau sau
02/2025 thi viéc hang tau I6n nhat thé gidi la MSC chi trong md rong hgp tac tai thi trudng Viét Nam (ky hgp tac véi Lach Huyén 3-4 ctia PHP va xay dung
cang trung chuyén quéc té Can Gid) cho thdy MSC danh gia cao trién vong dai han cla thj trudng cang bién Viét Nam so vdi cac nudc khac trong khu vuc
DPong Nam A,

Ty trong XK ciia hang VN di My Tang truéng thi phan hang container cia Mexico tir Chau A dén Bic My
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VCst MEXICO = NEW CHINA ?

Vietcombank Securities

Mexico la nuéc thang cudc trong cudc chién thuong mai. Sau 17 nam diing dau, Trung Quéc khong con 1a nudc XK hang héa & dich vu 18n nhat vao M§. Mexico
la ngudi chién thang trong cudc chién dia chinh tri gitta Trung Quéc va M. Su tréi day clia Mexico cho thay da dan thay thé vj tri diing dau cta Trung Quéc XK hang
qua My. Nam 2023, gia tri hang héa My NK tir Mexico tdng gan 5% yoy, dat hon 475 ty do, trong khi d6 gia tri hang NK tir TQ da giam 20% yoy xuéng con 427 ty
do.

Near shoring: ting trudng thuong mai gilta TQ & Mexico. C6 bang chiing cho thay su gia tdng hang hda tir Mexico di My c6 phan I6n la hang NK tr TQ, cho thay
Mexico nhu 14 1 clra sau dé tranh Thué cho hang c6 ngudn géc tir TQ. Su gia tadng nay dan dén céac tuyén van chuyén dudng bién gia ting hang tir TQ sang Mexico.

Thi phan hang héa cia TQ XK sang My da giam manh tir 18% (2017) xuéng con 11% (2023). Trong cac mat hang thi dién tu la linh vuc ¢ mdc giam thi phan
I&n nhat, tr gan 50% con khoang 30%. Viét Nam da chiing kién muic tang dang ké nhat vé thi phan XK sang My. Ty trong hang VN XK di My da tang hon 2 lan tir 1,6%
(2017) 1én 3,9% trong 2023.

Nam 2025 hiép dinh thuong mai tu do USMCA (Mexico, My, Canada) c6 thé dugc dua ra dam phan lai khi ma ngudn hang ti TQ sang Mexico tdng manh gan day.

Ty trong XK sang My cua cac quéc gia

Uriod [ France [Thatand [ Ty trong XK cua TQ va Mexico di My

Mexico Canada Kngdom —o—Mexico —e—Trung Quéc

20%

2.1%|1.9%]|1.9%|1.7%

Spain | BoEm | Israel| Austia | s

0.78% | 0.76% | 0.69% | 0.62% | 0.61%

Calombia Paland
o 15%
Chile

Australia

10%
o 2014 2015 2016 2017 2018 2019 2020 2021 2@23
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v CANG BIEN VIET NAM DONG VAI TRO QUAN TRONG TRONG MANG LUGI HE
VCBS

THONG CANG CUA MSC SAU 02/2025
MSC sé la hang tau doéc lap cé thi phan 16n nhat thé gigi sau 02/2025 khi lién minh 2M tan ra. (Link: BC Q2.2024)

Trong cac ngudn cung Ung hang hoa tai Chau A thi Viét Nam |a nudc dat dugc nhiéu Igi ich tir chién tranh thuang mai My- Trung, rat cé it thay déi trong ty
trong cac ngudn xuat khau chinh ciia Chau A khac nhu Indonesia, Thai Lan, Malaysia hay tham chi a Bangladesh.

Su hién dién va muén lién doanh dau tu tai cac cac nuéc sau cia Viét Nam nhu ky két véi PHP (khai thac bén Lach Huyén 3-4) va muén dau tu xay
dung cang trung chuyén quéc té€ Can Gi& (SGP) cho thiay tam quan trong chién lugc cua Viét Nam daéi véi MSC.
Khac véi MSC thi Maersk s hitu nhiéu bén container tai khu vuc Dong Nam A (Malaysia, Théi Lan, VN...)
Tai bén nudc sau Lach Huyén 3-4 va 5-6 dang day nhanh thi codng ky vong bat dau dua vao khai thac trong Q1.2025 dé bat kip vé&i viéc thay doi cua lién
minh cac hang tau I&n trén thé gidi (02/2025). Khi Lach Huyén 3-4, 5-6 di vao hoat déng chuing téi cho rang sé tao ap luc canh tranh ngay cang I6n tai cum
cang Hai Phong von dang du céng sudt va vdi cac cang ¢ kha nang dén tau 16n nhu HICT va Nam Binh Vi (GMD).

Lach Huyén 3-4 Lach Huyén 5-6 Lach Huyén 1-2 (HICT)

SNP 51%, MOL 17,5%,

\ ' Nam Hai Binh Vi (VSQ) A
S3 hifu PHP Hateco ltochu 15%, Wan Hai 16,5% 2 O
o : ™ Nam Dinh Vi (GMD)

MOL thuoc ONE
Lién doanh hdng  TIL (thuéc MSC)  APMT (thu6c Maersk) No.6 (thi phan 6,3%)%
tau TG No.1 (thi phan 20%) No. 2 (thi phan 14,3%) Wan Hai (No.11, thi phéan
1,7%)
Nam hoat dong Q1.2025 Q1.2025 05/2018
S6 bén 2 2 2
Chiéu dai 750 m 900 m 750 m
Dién tich 57 ha 56 ha 59 ha
CSTK (triéu TEU) 1.1 1.1 1
C& tau (TEU) 8.000 8.000 12.000
Vén dau tu (ty) 6.946 8.951 7.579
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=7ebc0d86-d6d1-434c-ba13-048590cdda0c&locale=vi

VCBS C/ HE THONG CANG CUA MSC

Vietcombank Securities

MSC chi lién két, s& hifu 2 cang container & khu vuc Chau A la tai Singapore va tai Trung Quéc.

Dén nay kich thudc déi tau va thit hang doéi tau da thay déi dang ké. MSC c6 cdng suat doi tau I8n nhat va s6 lugng tau kich thudc 16n cling ting dang ké. Co' cau
ctia déi tau sé anh huéng dén mang luGi cang dén ciua hédng tau sau khi lién minh thay d6i va cac hang tau sap xép lai cac tuyén dich vy van tai cia minh.

V@i cang thudc s& hitu thi méi ¢ thé chi déng kiém soat dudc cau bén uu tién dé tau cap bén va lam hang ddng lich trinh, it rai ro ket cdu bén hay tac nghén
cang va tri hoan thdi gian lam hang. Ty 1& s& cang ghé dung lich trinh/téng s6 cang ghé 1a gia tri c6t 16i cta dich vu van chuyén hang hoa.

Bang xép hang dd tin cay Top 13 hang tau trén TG

Top 13 hdng

o e 2022 2023 YoY  Bq7T.2024
G
2 3 Maersk 522%  67.7% 15.6% 51.8%
® maipeaa MSC 415%  659% | 245% 50.8%
[ ' » O CMA CGM 416%  62.8% 21.2% 53.1%
‘ e oV B _ Evergreen 37.9%  619% | 240% 52.8%
® Iskenderun C)E Wan Hai 339%  613% | 204% 53.2%
 Bahamas Las Ralmas O Q 4, e COSCO 366%  589% 223% 49.6%
Red Sea Mundra
O 00CL 351%  588% 23.7% 49.9%
A & PIL 37.9%  588% 20.9% 45.5%
® Skigpore : Hapag-Lloyd  363%  56.9% 20.6% 52.4%
Calia /5 Zim 368%  54.4% 17.6% 47.9%
‘ ONE 36.6%  54.1% 17.5% 48.9%
O HMM 382%  51.0% 12.8% 47.7%
s Yang Ming 323%  50.7% 184% /~ 4B2%
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Lapacity operated in 1eU Millions

vcas‘@ MSC NGAY CANG NGI RONG KHOANG CACH V&1 CAC POI THU

Vietcombank Securities

Sau 2001 nganh van tai container da trai qua 1 s6 vu sap nhap va mua lai 16n, dan dén thi trudng it bi phan manh hon. Dén cudi 2011, Top 10 da nam gilr
63% thi truong, trong khi Top 3 @& nam 38%. Pay la budc nhay vot so véi mét thap ky trudc.

Dén 2013, Top 10 ndm 69% thi phan va Top 3 nam 40% thj phan, hau nhu khéng cé sdp nhéap nao gilta cac cdng ty Idn. Nganh van tai container tang qua viéc dau

tu m& rong mua sam tai san hon la sdp nhap, thau tom.

Maersk: tu gitr 9,4% vao 2001, tang lén 16,0% vao 2011 va hién nay chiém 14,3%. Sy gia tdng thi phan nay cé dugc la nhG cac vu mua lai va sap nhap.

MSC: mat khac, MSC ¢ thi phéan 3,3% vao 2001, tang lén 11% vao 2011 va dén cudi 2021 da vugt qua Maersk trd thanh hang tau I18n nhat thé gidi, hién tai thi

phan MSC 13 20%. MSC dau tu bé sung ngay cang nhiéu vao déi tau ctia minh.

MSC néi réng khoang cach nédng luc van tai cia minh so véi cac déi thu khac, trong 2023 MSC da tang trudng 22% yoy nang luc chd cdia minh, trong khi

Maersk thu hep qui m6 doi tau.

Tang trudng nang luc van tai cua Top 7 hang tau

o~

o {SC

b=

wm Maersk

Thi phan 2001
) —CMA CGM
—costocrop MSC 3.3%
. Hapag-Lloyd Maesrk 9.4%
ONE CMA
= CGM
Evergreen
| Cosco 2.8%
10
e Conlai  82.6%
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20 Thi phan cua MSC (%)
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VCBS d POI TAU MSC VA LIEN MINH GEMINI MOI

Vietcombank Securities

Size ddi tau MSC: nhin vao t6c dé tang trudng thi Maersk & Hapad Lloyd tir 2017 dén nay luén nam trong s hdng tau tang trudng chdm nhat trong Top 10 va c6
sy khac biét rat ro néu so vdi téc do tang trudng cia MSC. MSC da tang trudng rat manh nang luc van tai dac biét la trong cac nam qua. Vi vay, khi khong cé doi
tau da 18n sé kha thach thic cho Gemini khi dp dung mang ludi ghé cang theo hinh thirc truc va nan hoa.

Gemini va hé théng ghé cang theo truc & nan hoa (Hub & Spoke - H&S): Gemini cam k&t mang lugi H&S s& dem dén do tin cy trén 90% cho khach hang, déi
tlr md hinh phé bién hién nay la Point-to-Point (P2P, la mé hinh tdu me sé& tudn tu ghé 1 s8 cang chinh cla 1 chau luc réi di dén cang chinh thudéc Chau luc khac)
sang H&S.

Tinh kha thi cia mang ludi H&S cua lién minh Gemini khi tinh trang bién D6 van chua c6 giai phap thi v3i cd cdu size tau cla lién minh va hé théng H&'S cua ho sé
6 thé gap nhiéu thach thic khi so sanh v&i MSC khi déc 13p va lién minh Ocean khéng phai thay déi mang Iugi dich vu. Thém nita chi phi dé€ duy tri mang lugi tau
feeder dé chuyén hang cho cac cang x€p (spoke port) cé thé sé tén kém. Cac cang spoke khéng thudc s& hitu cia Gemini sé& khd dé€ chu dong kiém soét cau bén sé

khé ddm bao giao hang dung hen va gidam do tin cay theo lich trinh.

Triéu TEU

7

6

0-4.000
 16-18.000

MSC
=

Size doi tau cha cac hiang tau hang dau TG

 4-8.000 m8-12.000 12-14.000
18-20.000 W 20-22.000 u>22.000

Maersk Hapad-Lloyd CMA CGM Cosco Ever Green
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14.16.000

Khac

Tang truéng doi tau cua MSC vu'gt trdi so véi lién minh Gemini

700 Triéu TEUs ..m..

6.00

'] MAERSK

e £€ Hapag-Lioyd
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VCBSO CHUYEN DPONG HOP TAC CUA MSC SAU TU 02/2025

Vietcombank Securities

v Premier Alliance:. ONE, HMM, Yang Ming cdng bé ti€p tuc quan hé déi tac va déi tén thanh lién minh mdi 14 Premier Alliance, c6 hiéu luc 5 ndm bat

dau tir 02/2025 sau khi Maersk roi di.

©  MSC va Premier Alliance da cong b6 quan hé déi tac méi trén tuyén thuang mai A - Au, bao gom 9 tuyén, mé& dudng cho cudc canh tranh lién
minh mdi vao 2025 v&i Gemini (mdi) va Ocean (khdng thay d8i). Cu thé: hoan ddi vi tri cho 5 tuyén dich vu Bac Au va 4 tuyén dich vu Dia Trung Hai.

Ngoai ra, MSC sé déc lap khai thac 2 dich vu bé sung dén Bac Au va 2 dich vu dén Dia Trung Hai, ddm bao vi thé hdng van tai In nhéat trén tuyén A -
Au. Premier Alliance sé tu khai thac mét dich vu Béc Au nhd han ma khéng cé MSC, sanh ngang véi Ocean Alliance vé s6 chuyén di hang tuan, khién
Gemini Cooperation trd thanh lién minh ¢6 sé lich tau hang tuan it nhat trén tuyén truc ti€p ghé cang. (do Gemini theo mé hinh truc & nan hoa)

©  MSC va ZIM: sé hgp tac 3 nam va ting cudng hoat dong trén cac tuyén Thai Binh Dudng, gom 6 tuyén gitta A-bd Dong My, bs Tay Mexico, cac
cang Caribe& cac cang vung vinh My. ZIM tu chi tuyén dén Tay Nam TBD va cung cdp két néi dang ké két néi tir Viét Nam, Trung Quéc dén b

Tay My. 3/6 tuyén nay ghé cang CM-TV va 1 ghé Hai Phong.

Cap cang truc tiép ghé cua cac lién minh sau
02/2025

4,500,000

4,000,000
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Nang luc van tai container trén cac tuyén dich vu: 2022-2024

-

e Far East-North Europe
Far East-Med
e Far East-East Coast N. America
e Far East-West Coast N. America
Far East-Latin America
mFar East-Middle East
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chsv CAC SU KIEN ANH HUGNG PEN CONTAINER 2H.24 VA 2025

Vietcombank Securities

Tac doéng tiém tang tir cac cudc dinh céng nganh cang tai My: thoa thuén lao déng gilra ILA va US Maritime Alliance sé hét han 30/09/2024, néu khong dat dugc thoa
thudn mai sé& cé thé cé dinh cdng tir 01/10 va nd tac déng dang ké dén hoat déng cang bd Déng My. Néu xay ra thi anh hudng I6n dén van chuyén container bién, binh quan
cac cang bg Bong xur ly 1.8-2 triéu TEUs/thang (~74.000 TEUs/ngay).

Bau cir tdng théng My thang 11/2024: sé anh hudng dén ngudn cung (ng va cling nhu van tai container trong 2025 khi cac bién phap ap Thué dugc ap dung. Viéc ap Thué
hodc bdo hd thuang mai sé tac déng dén gian doan chubi cung (rng va né sé thic day thay d6i ngudn cung (ing hang cling nhu ngudn clia van chuyén container.

Chién lugc Trung Quéc +1: tuyén van tai bién qua An D6 Duang va Dong Nam A dugc xem 1a dong luc tang trudng clia thuong mai toan cau trong nhiéu nam tai.

C6 giai phap cho khiing hoang bién Do, cac hang tau c6 thé quay lai tuyén kénh Suez, khi d6 nganh vén tai container quay lai d6i mat vdi tinh trang du cung va gia cudc sé
giam manh.

Sau 02/2025 viéc thay dai lién minh sé dan dén thay dai, sap xé&p lai mang luéi dich vu cung cap trén cac tuyén dudng bién diéu nay sé dan dén thay déi lua chon
ghé cang cta cac hang tau va lién minh. Do céc cang thudc s& hitu clia lién minh/hang tau sé dugc uu tién ghé cang han so vai cang khéng thudc sé hiu.

S6 chuyén/tuan cac lién minh sau 02/2025

Region A Region B
B MSC ®mOcean M Gemini # Premier ' Zim Hub &
Spoke
12
10
10
8
8 7
6 6 6
6 ? Region A Region B
4 / 3
, Point to
0 Point
. 0

FE-North EU FE-Mediterranean FE-USWC FE-USEC / \ /\
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VCBS"Q TRIEN VONG THI TRUONG VAN TAI CONTAINER

Vietcombank Securities

Ky vong diéu kién binh thudng trong ndm 2025 13 kha ndng khung hoang bién Do tiép tuc kéo dai va gia cudc van chuyén container bién déng cao; néu khing
hoang bién Do dudc giai quyét va cac tau quay trd lai theo tuyén dudng kénh Suez thi thi trudng sé quay lai tinh trang du cung nhu cudi nam 2023 va gia cudc

gidm manh, tuy nhién khi cac tau quay lai kénh Suez thi sé c6 thé xay ra tinh trang nghén cang nghiém trong & Chau Au, diéu nay sé anh hudng cac tuyén khac
dén EU.

S8 liéu cho thay ton kho cla cac nha ban 1&é My dang tang nhanh hon du kién, cé thé 1a do NK truéc dé déi pho vai cac yéu té nhu dinh cdng cang (cla cang bd
Péng Hoa Ky) va hang rao Thué quan mdi. Nhu cau vén chuyén container cao trong T5-T7 chu yéu dé xdy dung hang tén kho hon 1a phan anh sy tang vot trong
chi tiéu clia nguai tiéu dung.

Viét Nam: ching t6i cho rdng nhu cau XNK trong Q3.2024 ky vong van kha quan nhung Q4.2024 sé& giam téc do khéng con miic nén thap va nhu cau ting cao
da dugc dap Ung trong Q2-Q3.2024. Tinh trang nghén cang ciing da gidam bét do cac hang tau da bé sung tuyén dich vu. Sau 2025 tinh trang canh tranh tai 3

cum cang In sé tang cao khi cdng sudt tang, nhu tai Hai Phong mién Bac (cang Lach Huyén 3-4, 5-6), tai mién Nam (cang Phudc An clia PAP), tai cum Cai Mép-
Thi Vai thi chua chiu ap luc tang cdng suat trong 2025.

: Anh huéng bao Yagi tai cum cang Hai
Drewry Global Container Port Throughput Nghin tj USD N - > o R i 77 e X -
i Index (PTI) anp onny Hang ton kho cia My Phéng: ngoai cang Mipec bj anh huéng bai
M uring Retail Trade e \Wholesalers 2 A 2 N2 s > a
e Greater China PT Index e Drewry Global PT Index 0.95 dO Ca.n,\ cau_va C?u tbl cac PN catmg k.hong
e NOrth America PT Index European PT Index CO'Ehlet,hal nhley ve tal Ean: t,hlet b' lely
130 0.90 nhién cac khu céng nghiép, cac nha may
0.85 s&n xuat tai cac tinh bi bao, 10 phia Bac sé
120 0.80 can thdi gian dé khac phuc lai thiét hai va
¢ o075 khéi phuc hoat dong san xuat binh thudng
) trd lai.
110 ‘/v/\ 0.70 '
o / 065 Cac nudc tai Chau A anh hudng I6n bai
U 0.60 b&o, 1 lut sau bao cling sé anh hudng dén
055 chuodi cung Ung cling nhu san lugng hang
20 o o e e o o o e 28288535353~ YYYRYRYQI I hoavantaicontainer trong thang 9 nay.
S G G gl oV g g o $2388533823888328825 m
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VCBS :/ TRIEN VONG NGANH CANG VIET NAM

Vietcombank Securities

v Nhu bdo céo trién vong cang bién Q2.2024 (link) nganh cang Viét Nam vé dai han
sé tiép tuc hudng Igi tur chién tranh thuang mai My - Trung va tang khung phi
dich vu bdc xép tur TT39/2023 va viéc gia tang cdng suat, xay mdi cling nhu md

v Tang cong suat va ap luc canh tranh tai cac cum cang:
(1) tai khu vuc Hai Phong: dén 2025-2026 du kién nguon

réng nang luc tai cac khu vuc chinh. (*: B4 GTVT cé ban hanh QP 810/QP-BGTVT cung tang manh (+34% so vai cong suat hién tai) gom tai
2024 vao thdang 7/2024, tuy nhién vé ca bdn cdc biéu gid khéng cé thay déi gi sv
TT39/TT-BGTVT ban hanh vdo T2/2024)

cum cang nudc sau Lach Huyén nhu Lach Huyén 3-4 cla
PHP (1,1 triéu TEU), Lach Huyén 5-6 cla Hateco (1 triéu
TEU GD 1), dén 2026 c6 Nam Binh Vi Gb 3 cla GMD (tang

Dién S6 CSTK (triéu C& tau Vén thém 650.000 TEU). Cac cang nam phia ha ngudn sé chiju

tich bén TEU) (TEU) DT (ty) ap luc canh tranh rat 1&n va nhat la cac cang khéng cé hgp

tac véi cac hang tau; (2) tai HCM tu 2025 ap luc tU cang

SNP: 51% Phudc An phén ky 1 ciia PAP dy kién bt dau hoat déng

Ben12 MOUTT% pang knai | o 5om sTha 2 iy vao thang 1072024 (phan ky 1 CS 2,2 triéu TEU); (3) tai
(HICT) 0 D thac y : 8000 7,579 cum cang nudc sau CM-T\{ trong 2025 chua chip ap Igc
16,5% canh tranh tU tang cong suat do Gemalink GD 2A du kién

dén Q3.2026 mdi di vao hoat dong, tuy nhién CM-TV sé ap

Dy kién luc ti viéc thay d6i lién minh cac hang tau tir 02/2025 khi

el 750 . - NI . g a . »
Ben34 PHP Pang XD q1/25 m S6ha 2 1 8,000 6,946 cac hang tau sap xép lai tuyén dich vu theo lién minh mdi.
Hateco hgp Du kié GD 1:083 , n N R A s ea . ~ R

B&n56 tic APMT Dang XD o <IN 900m 59 ha -0 12,000 v Chung}.m ~chcg rang tu F)Z/ZO%S viec cac Ileq m.lph hang tziu

(Maersk) Q1/25 GD 2 1tr ' 8,951 thay d6i s& cé anh hudng dén cac cang tai Viét Nam, dac

. biét v&i sy hién dién ctia MSC va mong muén lién doanh

~ Bugc chap dau tu tai cac cac nudc sau clia Vit Nam nhu ky két vdi

Bén78 SNP nhan chu 900 m 80 ha 18.000 12,793

PHP (khai thac bén Lach Huyén 3-4) va muén dau tu xay
dung cang trung chuyén qudc té€ Can Gid (SGP) cho thdy
tam quan trong chién lugc cua Viét Nam déi véi MSC.

truong

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)

Téng 6.4 m

19
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CANG BIEN Q3.2024 Ngudn: VCBS téng hgp \_/

Pang xem

Bén 9 12 o,
xet



https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=7ebc0d86-d6d1-434c-ba13-048590cdda0c&locale=vi

,,,,,,,,,,,,,,,,, MUC LUC

()3 DOANH NGHIEP NOI BAT

GMD 81.876 +4%
PHP 31415 +19%
SGP  28.600 +5%
VSC 20.836 +19%




veBs Y CTCP GEMADEPT (GMD - Hsx)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

90

¥ Q2.2024: DTT tich cuc +29,6% chu yéu tir mang cang bién (+44,3% yoy) nh& san lugng théng

60 qua tang cao tu muc nén thap. LNST gidm do khong con LN dot bién tu thodi von cdng NHDV,
M udc tinh HDKD c6t 18i +48,6% néu loai tri LN bat thudng.

30

YD D DD D D o
UERCERUER VAR VAR R VR VR VR
SRS MR MR MO M

KQKD 1H.2024: DTT dat 2.187 ty dong (+21% yoy), LNST dat 863 ty dong (-53% yoy), néu loai

o e o en trtr LN bat thudng thi udc tinh LNST +37% yoy.
Thong tin co phiéu

¥ LN tu CT LD, LK tang manh 250% yoy nhaG ghi nhan 281 ty déng nhd vao két qua tich cuc tu

Bién dong 1 nam 26 -86 GIL (1H.2023 15 49 ty ddng) va SCS.
KLGD binh quan 15D 650.000
Lt e ty DTT Bién LNG
Vén hoa (ty déng) 24.528 Y B Cang Logistics , -
4,000 Cang ==O==|0gistics
P/E 19,6x 60%
523%  52.9%
P/B 2,2X 3,000 49.9%
50% R .
% NN s& hifu 48,64% ) 44.1% - 440%
2,000 0% 39.4%
Du phdng 2024 (ty dong)
30.2%
1,000 30%
Doanh thu thuan 4177 (+8,6%)
20%
Lgi nhuén sau thué 1.407(-36,7%) 2019 2020 2021 2022 2023 1H.24 2019 2020 2021 2022 2023 1H.24
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Vietcombank Securities

vees V' TIEN PO KHGI CONG GEMALINK CHAM TRE HON KE HOACH

San lugng cua cang GMD tich cuc hon so véi cang khac trong khu vuc:

TEUs Nam Pinh Vii TEUs Gemalink Tang trwéng SLTQ T7.2024 cua GMD
CSTK mSLTQ OHiéu sut (%) CSTK ESLTQ © Hiéu suat so v&i bq cum cang trong khu vwc
1,400,000 1209% 2000,000 200% ol
97% 48,4%
1,200,000 " 100% 50.0%
6% 1,500,000 O 154% 150%
1 o o 75% 40.0%
000000 73% 0 80% 1,153,773 °
800,000 6% 109% 109% 30.0%
\ 54% b b 0% :
asn O OO 581,306 60% 1:000.000 100% ety
600,000 o 76% 20.0% )
40% Hai Prgc‘)ng
400,000 500,000 50% 10.0% 6,5%
200,000 I I I I 20% 0.0%
- I . 0% 10.0% NBV
- . 0
2018 2019 2020 2021 2022 2023 1H.24 2021 2022 2023 1H.24 -3,4%

San lugng T7.24: SLTQ T7/2024 cla Gemalink kha tich cuc. GIL tang trudng 48,4% yoy dat 212.213 TEUs, tang cao so vdi binh quan khu vuc CM-TV chi tdng 18,0% yoy. Trong
khi d6 NBV giam nhe 3,4% yoy dat 100.061 TEUs, so v&i mic tang binh quan cla khu vyc Hai Phong 1a 6,5% (chd yéu nhG vao cang nudc sau HICT tang 57,7% yoy). GIL tang
manh nhg vao hudng Igi viéc nghén cang tai Singapore.

K& hoach phat hanh cé phiéu: Thang 7/2024, véi muc dich bé sung von dau tu M&A d€ md réng mang cang bién va logistics, GMD c6 ké hoach phat hanh ¢ phiéu cho ¢
déng hién hitu véi ty 1€ 3:1 véi gid 29.000 déng/cp dé huy déng 3.001 ty dong. Du kién thai gian thuc hién trong nam 2024.

Tién d6 md rong NBV GP 3 va GIL GP 2A: NBV GP 3 du kién khdi cong trong Q3.24 va bat dau hoat déng ti thang 12/2025; cang GIL GD 2A sé& bj cham tré tién do so véi ké
hoach do GMD muén kéo dai chiéu dai cau bén han so véi thiét k& da phé duyét trudc dd dé tang kha ndng doén tau I16n hon, GD 2A sé bdt déu xdy dung vao Q2.2025 (ci:
12/2024) va di vao hoat déng vao Q3.2026 (cii: 12/2025) sau 1 nam xay dung. GD 2B sé bat dau xay dung sau khi GD 2A dat ~70% céng suat. Ching téi cap nhat lai dinh gia
cua GIL va giam gia muc tiéu cia GMD chu yéu tir viéc lui xay dung cua GIL.

GMD d3 hoan thanh viéc nao vét luéng kénh Ha Nam, tang d6 sdu tir -7m |1én -8 dén -8,5m, cang Nam Dinh V{ c6 thé ti€p nhan tau [én dén 48.000 DWT giup gia tang Igi
thé canh tranh clia GMD so véi cac cdng khac tai khu vuc Hai Phong.
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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%
“OTPINST 2.222 1.407 1.195
+/- % +123,5% -36,7% -15,0%
EPS (dong/co phiéu) 7.262 4.598 3.907
Tuong quan P/B va ROE Lich sir dinh gia PE nganh
5.0 ) )
e P/E P/B 25
4.0
MVN VGR PDN 30 35 20
30 25 30
o 20 m ) 25 15
20 sep DVP 15 e V.V o conendl 2.0
PHP CDN 10 1.5 10
1.0 VSC 5 1.0
0 05 >
) Q"’iﬂb QQ’\Q} \'\& &/\'{? Q"’dp @’\rgj \'\\'ﬁ) & Q"’Oy Q%\q,‘* 0
0% 10% 20% 30% 40% CDN VGR DVP PDN PHP VSC GMD mwN
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veBs Y CTCP CANG HAI PHONG (pHP - upcom)

Vietcombank Securities

Dién bién gia

40

CAP NHAT KQKD

30 ¥ KQKD 1H.2024: DTT dat 1.231 ty dong (+20% yoy), LNST dat 314 ty dong (-6% yoy), chi yéu
20 do bién gbp gidm svck va thu nhap tai chinh giam.
10
0 et o b v Bién LNG giam 4,2% svck dat 38,9%.
& o ¥ Téng san lugng thong qua clia PHP udc dat 932 nghin TEU (+8% yoy), trong d6 nha SL cang
Théng tin c6 phiéu Binh Vi tang manh 21% yoy dat han 285 nghin TEU; SL tai Tan Vi & Chua Vé chi tang nhe 3%
dat gan 340 nghin TEU.
Bién dong 1 nam 20-32 yoy datgan nghin
KLGD binh quéan 15D 38.800 ty KQKD cua PHP Bién LNG ctia PHP
Vén héa (ty dong) 8.630 2500 W Hop nhét LNST
' 40% %
P/E 15,6x 38.9%
2,000
P/B 1,4x
% NN s& hitu 0% 1,500 1231
N, 35%
Du phc’mg 2024 (ty dong) 1,000
Doanh thu thuan 2.354 (+9,2%) 500 14
. . o 30%
Lgi nhuan sau thué 488 (-13,9%)
2018 2019 2020 2021 2022 2023  1H.24 2018 2019 2020 2021 2022

ZOM.M
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vees YV CAc CANG CUA PHP

Vietcombank Securities

Ky két lién doanh véi TIL (thuéc MSC): cudi thang 7/2024, PHP cong bd da ky két
thanh lap lién doanh véi TIL dé khai thac bén Lach Huyén 3-4 véi PHP.

Pugc khdi cong xay dung tU thang 7/2022, dén nay dy an da hoan thanh 70% khai lugng,
mot sé hang muc bao gém thi cong hai cadu tau da hoan thanh va vugt tién dé 3 thang.
Cang Hai Phong dang tap trung t&i da moi ngudn luc dé trién khai du an dam bao tién dé
dé ra, phan dau dua du an vao khai thac trong Q1.2025 va hoan thanh toan bé du an
trong nam 2025.

Chung t6i ky vong Lach Huyén 3-4 sé la dong luc tang truéng cho PHP. Chung t6i ky
vong cang di vao hoat déng Q2.2025 va dat hiéu suat 15% (2024), 35%(2025) va full cong
suat trong 2029. Trong 2025 Lach Huyén 3-4 sé chju sy canh tranh cla Lach Huyén 5-6
91,1 triéu TEU) va dén 2026 sé c6 ap lyc gia tang tu Nam Dinh Vi GP 3 cia GMD (tdng
600.000 TEU).

Khi Lach Huyén 3-4 hoat déng chiing t6i cho rang MSC sé& chuyén cac tuyén dich vu cua
minh tir HICT va cac cang trong khu vuc Dong Nam A vé Lach Huyén 3-4. Dong thai MSC
cling ky quan hé doi tac véi Premier Alliance (cac thanh vién cli con lai ctia The Alliance)
ky vong sé gia tang san lugng hang cho Lach Huyén 3-4.
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vces ¥ TRIEN VONG DAI HAN TU BEN LACH HUYEN 3-4

Vietcombank Securities

Lach Huyén 3-4: tiém nang khi cang Lach Huyén 1-2 (TC-HICT) da vugt CS thiét ké

TC-HICT khai thac ti thang 05/2018 va sau 5 nam hoat dong mdi dat 100% cong suét, hién tai TC-HICT dang hoat dong vai 136% CSTK (7T.24). TU 2022 TC-
HICT d& c6 hiéu sudt st dung cang cao han so vdi binh quan cta khu vuc Hai Phong va binh quan 7T.24 c6 hiéu suat 1én dén 136% nhd vao nhu cau cla
cang nudc sau cao va do tinh trang nghén cang tai Chau A. TC-HICT du kién nang CS lén 1,4 triéu TEUS.

Chung t6i cho rang, khi di vao hoat dong thi bén 3-4 ciia PHP véi su hgp tac cliia hdng tau sé 1 thé gidi MSC sé dam bao san lugng va nhanh chéng full CS
sv HICT. Tuy nhién su canh tranh tai cum Hai Phong rat khéc liét véi su canh tranh tir bén 5-6 clia Hateco (CS 1,1tr TEU) va b6 sung CS GD 3 (tdng thém
600.000 TEU) cia Nam Dinh Vi sé kha thach thuec.

Hién tai PHP da dat hang 5 cau STS va 12 cau RTG du kién giao vao Q4.24.

Hiéu suat ciia cang nudc sau HICT

e SLHICT ® Hiéusuat HICT  ==@==Hiéu suat bq Hai Phong
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

m DCF
Tuong quan P/B va ROE
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Du bao KQKD 2022 2023 2024F 2025F
Doanh thu thuan 2.350 2.156 2.354 2.881
+/-yoy (%) +2,8% -8,2% +9,2% +22,4%
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+/- % +3,5% -1,6% +5,5% +5,3%
EPS (dong/co phiéu) 1.762 1.735 1.830 1.928
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VCBSQ CTCP CANG SAI GON (sGp - upcom)

Vietcombank Securities

40Dién bién gia CAP N HAT KQKD

30

©  1H.2024: DT dat 569 ty dong (-29,3 % yoy), LNST dat 296 ty dong, tang manh 48,1% yoy nhd

20

vao CP QLDN tang manh do nam nay khong c6 khoan hoan nhap du phong nhu ndm ngoai.
10
o m IhL V¥ Bién gdp dat 34,9% giam nhe so vdi cung ky nam ngoai (1H.23: 35,8%).
Y S N K N . . ; . ) . R . ) . oy s
R NG ARy ¥  Khéi lugng hang héa théng qua cang ghi nhan tang 20% yoy. San lugng tai CT LD, LK rat tich
Théng tin ¢ phiéu cuc nhu CMIT dat han 455 nghin TEU (+69,6% yoy) va SSIT dat han 292 nghin TEU (+20,2% yoy)
Bién déng 1 nam 15 _35 nhG dén thém cac tuyén dich vu tir hang tau MSC va ZIM.
KLGD binh quéan 15D 55.600 ty DT ctia SGP ,
Vén hoa (ty dong) 4434 B Cang Khac Ty LNST cua SGP
1,400
P/E 13,9x 800
1,200
P/B 1,6x
1,000 600
% NN sd hitu 0% 800
Du phéng 2024 (ty dong) 600 400 296
- 400 200 123
Doanh thu thuan 1.050 (+11,4%) 200 I I I i
Lgi nhuén sau thud 318 (+7,4%) - 2019 2020 2021 2022 2023 1H.24 2019 2020 2021 2022 2023 /"‘"{‘
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vees Y CAN GIG TRIEN VONG DAI HAN

Vietcombank Securities

Thang 5/2024 via qua, Thu tudng da phé duyét Qb
442/TTg vé diéu chinh qui hoach hé théng cang bién Viét
Nam thai ky 2021-2030, tdm nhin 2050. Trong d6, cang
trung chuyén quéc té€ Can Gig (SIGP) sé dugc uu tién
xay dung phat trién.

Tp.HCM da chét ngay khéi cong cang Can GiG vao dip
30/05/2025. Theo tién do, SIGP sé hoat dong tu 2027 vdi
san lugng 2,1 triéu TEU (GD91).

Rui ro:

Yéu t6 thdi co b I8. Dén 2/2025 hdng tau MSC sé tach ra
khoi lién minh 2M va thanh hang tau déc lap 16n nhat TG.
Néu céc qui trinh phé duyét cta Viét Nam cham tré c6 thé
dan dén MSC tim dén nhiing dia diém cang trung chuyén
khac dé thiét lap hé théng mang luéi cang ghé cla ho.

SIGP e s, s §

Thanh khoan c6 phiéu thap.
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

TRUNG LAP
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Tudng quan P/B va ROE
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Du bao KQKD 2022 2023 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 sir dinh gi PE nganh
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vees ¥ CTCP TAP DPOAN CONTAINER VIET NAM (sc - Hsx)

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

©  1H.24: KQKD tich cuc khi DTT ting 30,7% dat 1.304 tj dong, LNST CD CT me ting 131%
yoy dat 113 ty dong.

30

20

10wk i T

¥ Bién gOp dat 32,6% so v&i muc 28,6% cung ky nam ngoai.

R R IR I R R R R \ . . y y . ,
S A A A A ©  San lugng 2 cang Green va VIP Green ting nhe svck nam ngoai 1-6% yoy. Trong d6
Théng tin c6 phiéu cang Nam Hai Dinh Vi ¢é san lugng gan 108 nghin TEU (hiéu suat st dung 39%)
Bién déng 1 nam 15-23
KLGD binh quan 15D 1.896.000 Co céu doanh thu Xt hisoma bién 460 ciia VSC
I . - . . . u hwéng bién gop cua
Vén héa () dong) 4933 B B&c d& container M DV logistics ™ Van chuyén ® Khac
1,200
P/E 21,1x 32.8% 32.6%
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% NN s& hiu 0% 29.3%
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Du phong 2024 (ty dong)
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Doanh thu thuén 2.761(+26,6%) 200
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veBs' Y THACH THUC KHI HOP NHAT CANG NAM HAI PiNH VU

Vietcombank Securities

Thang 7/2024 VSC da rat khoi du an khach san Hyaat Place Hai Phong véi T&D
Group nham tap trung cho hoat dong cét 16i, giam ganh nang tai chinh. VSC thu héi
hon 820 ty déng va st dung dé nang ty s& hitu tai Nam Hai Dinh Vi tir 35% 1én 100%.

Thang 7/2024, VSC hoan tat giao dich mua 65% cang Nam Hai Pinh Vii ti CT TNHH
™ & BT Poan Huy & CT TNHH TM Kim Khi XNK Huy Hoang vdi gia 83.800 dong/cp.
Téng giao dich 13 2.179 ty dong. Nhu vay, VSC da sé hiru mua cang NHPV véi gia gan
3.200 ty dong. Theo udc tinh clia chlng t6i, thi cang NHDV ¢6 gia tri s6 sach con lai &
CP thué dat khoang gan 800 ty dong, nhu vay khi hgp nhat cang NHBV vao Q3.2024 thi
VSC sé& ghi nhan CP khau hao hodac Igi thé thuang mai cao.

Chung t6i du phdng NHDV dat hiéu suat 40% (2024); 45% (2025).
San lugng cang NHBV
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Pinh gia
Du bao KQKD 2022 2023 2024F 2025F

Doanh thu thuan 2.007 2.181 2.761 2.890

+/-yoy (%) +6,1% +8,6% +26,6% +4,7%

“DCFINsT 314 124 201 236

+/- % -10,2% -60,7% +62,5% +17,5%

EPS (dong/cé phiéu) 2.451 844 713 823

, Tucng quan P/B va ROE Lich st dinh gié PE nganh
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veBsV  DPIEU KHOAN VA THONG TIN LIEN HE
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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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