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Trién vong nganh Cang bién va Logistics nam 2021: SSN

Ky vong phuc hoi toan cau

Diém nhan nam 2020
Dién bién nganh: KHA QUAN

Nganh Cang bién & Logistics da co dién bién rat tich cuc trong ndm Dién bien nganh nam 2020

2020, v6i muc tang 42% so voi dau nam va 89% so vdi muc day
vao thang 3 - cao han 24% so vGi VN-Index.
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Hau hét cac co phiéu déu tang truéng manh, dang cha y 1a VSC  120%
tang 102% so vdi dau nam va 183% so vdi mic ddy vao cubithang  100%
3. Tuong ty, GMD, PHP, SGP, HAH va TMS tang 1an Iugt 40%, 64%, s
71%, 48% va 97% so vGi dau nam, trong khi PVT va STG giam -
4% va -5%.
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Mac du két qua kinh doanh kém kha quan trong nam nay, chang
t6i cho rang nganh co dién bién tich cuc phan 16n 1a nhd ky vong
vao tang trudng thuong mai cua Viét Nam do: (i) tac dong tich cuc Sl
clia cac higp dinh FTA mai ky két nhu EVFTA va RCEP; va (i) ky

vong tdng truéng dong von FDI nhd lan song da dang hoa chudi  Ngudn: Bloomberg, SSI Research
cung (ing va san xuat ra khoi Trung Quoc.

Céac diém chinh cua nganh trong nam 2020

Gian doan chubi cung ing toan cau gay réi loan van chuyén container. Trong khi nhu cdu vé tau chd dau (tanker) va tau chd hang roi
(bulker) bi anh hudng ndng né bai COVID-19, chung t6i nhan thdy nhu ciu vé tau container bat ngd ting manh, thé hién qua hai giai
doan: (i) Dé doi pho v6i nhu cau hang hoa giam, cac hang tau da thyc hién cat giam ngudn cung bang cach cat hodc huy chuyén (blank
sailings) dé gilt cung - cau 6n dinh va duy tri gia cudc van chuyén cao. Tuy nhién, khéi lugng van chuyén van ¢ mdc thap; va (ii) Ké tur
Quy 3, nhu c&u phuc hdi manh do mua cao diém trudc ky nghi I8 va nhu ciu bi don nén sau giai doan gian cach xa hoi. Cac hang tau da
hoat dong hét cong sudt trd lai nhung tau dugc diéu hudng dén cac khu vuc ¢6 nhu cau cao nhu Trung Quéc. Diéu nay gay ra tinh trang
khan hiém container réng & nhiéu khu vuc, trong do c6 Viét Nam. Trong giai doan nay, tong san lugng phuc hoi va gia cudc van chuyén
tdng gap ba lan trudc COVID phan anh tinh trang khan hiém container.

Thuong mai Viét Nam ting truéng tot bat chap suy thoai kinh té toan cau. Theo Vinamarine, trong ndm 2020, tong san lugng hang
hoa quéc té qua cac cang bién Viét Nam tang 9,8%, trong d6 san Iugng container qudc té tang 9% Ién 14,4 triéu TEU, nhd gia tri thuong
mai ting 5%. Ban dau, chung t6i cho rang thuong mai sé bi anh hudng tiéu cuc bdi nhu cau toan cau giam. Tuy nhién, do it chju anh
huang bai COVID-19 han nhiéu nudc xuat khau khac, Viét Nam dugc hudng 10i tir chudi san xuat khoe manh. San Iugng container noi dia
thdm chi tang +20,6% so v4i nam trudc. Tuy nhién, tang trudng c6 su phéan hoa trong nganh.
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Chi so gia cudc container thé gidi (WCI) Gia dau nhién liéu véi ham lugng luu huynh thap (VLSFO) tai

Singapore (USD/tan)
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Nguon: World Container Index theo Drewry Nguon: Bloomberg, SSI Research

o Cang nudc sau gianh thi phan tir cac cang khac: Trong bbi canh céc lién minh hang tau ting cuong hop tac dé giam cac chi phi
bién d6i, cang nudc sau ngay cang dugc ua chudng cung voi xu hudng tang kich thudc tau container. Chang tdi tin rang xu hudng
nay da tang toc trong dich COVID-19. Tai mién Bic, cang nudc sau duy nhét 12 HICT chiém 12,5% thi phan vé san lugng container
trong nam thit 3 hoat dong, dat toc do tang trudng 68% trong 1072020, trong khi cac cang khac giam 5% so vdi cung ky. Tai mién
Nam, khu vic cang nudc sau Cai Mép - Thi Vai tiép tuc dat tang trudng cao 19% so vai cing ky trong 972020 so voi mitc tang 2%
clia khu vyc cang TP.HCM, chiém 35% thi phan cang container & mién Nam.

San lugng xép dé container trong 972020 (triéu TEU) Két qua kinh doanh 972020 (ty dong)
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Cai Lan Ngudn: BCTC céc cong ty, SSI Research

Nguon: Cang Tan Cang - Cai Mép (TCIT)

o  Cac cang phia Bac va van tai néi dia chiu anh hudng do Chinh phi Trung Quéc that chit kiém soat nhap khau tiéu ngach. Ké tir
nam 2019, hang hoa nhap khdu tir Viét Nam duoc khuyén khich chuyén tir dudng tiéu ngach sang duong chinh ngach, khién phuong
thitc van tai thay doi. Thay vi van chuyén tit mién Nam ra mién Bac bang duong thay va tir mién Bac sang Trung Quéc theo dudng
bd, mot luong 16n hang héa dugc chuyén thang tir mién Nam sang Trung Quoc bang duang thay. Viéc thay doi tuyén van chuyén
da lam giam dang ké san luong hang hoa xép da, déc biét 1a container dong lanh tai cac cang mién Bac nhu Hai Phong. Do do, tong
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san lugng container cua khu vic Hai Phong gan nhu khong déi trong ndm 2020, trong khi cac cang mién Nam tang truéng cao 15%
S0 Vi ndm trudc. Piéu nay cing lam giam nhu cau dbi vdi tuyén van tai bién ndi dia chiéu Nam - Bac, dan dén gia cudc tuyén nay
giam dang ké. Chang han, gia cudc binh quan chiéu Nam - Bac giam tur 5 triéu dong/TEU vao nam 2018 xubng 1,5 triéu dong /TEU
vao nam 2020, trong khi gia cudc chiéu Bac - Nam van 6n dinh ¢ muc 5 triéu dong /TEU.

Quy dinh ctia T6 chitc Hang hai thé gi6i (IMO) vé gi6i han Iuu huynh dbi véi dau nhién liéu cé higu Iyc vao nam 2020. T4c dong dbi
vGi cac cong ty van tai bién thuc té khong nghiém trong nhu udc tinh. Do gia dau tho lao doc, gia dau nhién liéu c6 ham lugng luu huynh
thap (LSFO) da giam tur 740 USD/ tin xudng 350 USD/ tin, thap hon gia trung binh cta dau nhién liéu ¢ ham lugng luu huynh cao
(HSFO) trong nam ngoai. Chénh lch giita gia LSFO va HSFO on dinh 6 mitc ~50 USD/ t4n do nguon cung LSFO tang. Cac cong ty van
chuyén ciing dugc hé trg tir khach hang, véi mitc phu thu luu huynh thap 1a 300.000 dong/container.

Canh tranh cao tao ap luc 1én lgi nhuan nganh cang bién. Nhu da théo luan trong béo céo Chién lugc ndm ngodi, tinh trang cung vuot
cau van 1a mot van dé tai Hai Phong, v6i thém cang MIPEC (300.000 TEU/nam) di vao hoat dong va tong san lugng gan nhu khong doi
trong ndm nay. Hon nifa, HICT, cang bién nudc sau duy nhét trong khu vic, da nhanh chong tang cong suét véi tang trudng séan lugng
udc tinh 12 70% trong nam 2020. Trong khi d0, san luong cac cang khac trong khu vic giam -5% so vai cung ky. Hau hét cac cang ¢
Hai Phong déu giam san lugng ngoai trir cang HICT va cang Hai An. Mat khac, gia dich vu gan nhu khong ddi. Doanh thu va lgi nhuan
cOt 16i cua cac cang niém yét lan Iugt giam -8% va -10% trong 9T2020. Céac cong ty logistics dat két qua tot han, dang chi y 1a TMS véi
tang trudng doanh thu va LNST 12 29% va 39% so vdi cung ky. Tong thu nhap toan nganh 972020 van giam -8%.
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Trién vong nam 2021

Trién vong tang trudng nam 2021

Trién vong tich cuc nhé phuc hdi toan cau. Do dich COVID-19 con dién bién phitc tap, ching toi cho réng dich bénh chua dugc kiém
soat hoan toan trong ndm 2021. Tuy nhién, do cac bién phap gidn cach xa hoi da giam bét va vac xin trd nén pho bién, chang toi ky
vong giai doan binh thuong hoa va tai thiét 1ap hang ton kho sé dan dién ra vao nifa cudi ndm 2021.

Ching toi tin rang xuat khau cua Viét Nam co thé dugc huéng lgi tir tiéu dung toan cau phuc hdi, tuy nhién, tbc do ting trudng co thé
khong manh vi cac nudc xudt khdu khac cing sé tai khdi dong hoat dong san xuét. Ching t6i udc tinh gia tri XNK cta Viét Nam va tong
san lugng hang hoa quoc té qua cang biénsé tang 10% vao nam 2021, dugc hé trg bdi: (i) phuc hdi toan cau; (ii) cac hiép dinh FTA méi
¢6 hiéu lyc; va (jii) ky vong tang truang dong von FDI nhd 1an song da dang hoa chudi san xuét ra khoi Trung Quéc. Nhu cau cao dbi voi
container c6 thé quay trd lai vao ntta cubi nam 2021. Can Iuu y réng san lugng container théng qua cac cang bién Viét Nam b anh hudng
tiéu cuc bai su khan hiém container toan cau va diéu nay co thé tiép tuc dén hét quy 1/2021.

Nhu cau cao doi véi cac co sé logistics tir cac du an san xuat méi. Cau cung ting vot da thic ddy linh vuc logistics thanh Iap céc co
s6 mai. Theo CBRE, dién tich kho udc ¢ mién Bac tang 25% va & mién Nam tang 28% trong ndm 2020, vai gia thué tang tt 5% - 10%
S0 v6i cung ky. Nganh nay con kha phan manh va canh tranh cao.

Cac cang nudc sau sé tiép tuc 1a diém sang. Chung toi cho rang xu hudng tang kich thudc tau sé tiép tuc 1a diéu kién thuan loi cho céc
cang bién nudc sau. Viéc ma rong cang tai hai khu vuc cang bién nudc sau Cai Mép - Thi Vai va Lach Huyén sé thu hut tau me cap cang
Viét Nam thay vi cac cang trung chuyén tap trung trong khu vuc nhu Singapore va Hong Kong. Do do, ting truéng san lugng sé duy tri &
mifc cao 20% tai hai khu viic nay. Gemalink sé 1a cang mdi nhét tai Cai Mép di vao hoat dong trong nam 2021, dong gop 1,5 triéu TEU
vao tong ngudn cung trong giai doan |, tuang duong 22% ngudn cung khu vyc. Canh tranh sé ngay cang ting, nhung sé khong gay qua
nhiéu 4p Iyc Ién cac cang nhd nhu cu tht.

Kha niang tang gia dich vu cang. Gia dich vu xép dd tai cac cang cua Viét Nam thap hon nhiéu so vai cac nudc lang giéng, nhung Bo
Giao thong Van tai dang lay y kién vé viéc tang 10% gia san moi ndm trong giai doan 2021-2023. Mac du chua c6 quyét dinh chinh thic,
viéc tang gia co thé hd trg cac cong ty cang trudc viéc cac lién minh tau bién ngay cang hung manh. Tuy nhién, chang t6i khéng ky vong
tac dong thuc té sé 1n ¢ cac khu vuc canh tranh cao nhut Hai Phong.

Tang trudng Igi nhuén tich cuc da phan anh vao gia. Chang t6i udc tinh Igi nhuan nganh Cang bién & Logistics sé phuc hdi tir mutc thap
clia ndm 2020, v6i udc tinh tang trudng doanh thu 1a 10%. Tuy nhién, tang trudng Igi nhuan c6 thé & mic mot con s6, vi GMD, cong ty
I6n nhat trong nganh, c6 thé khong tang truang hodc giam nhe trong ndm déu tién cang Gemalink di vao hoat dong. Tuy nhién, v6i PE
nganh ting ttt 8,5 Ian trong nam 2019 1én 12,7 1an vao cudi nam 2020, tang truang tich cuc c6 thé da phan anh vao gia.

Cac van dé va rdi ro
+ Canh tranh kéo dai & khu vuc Hai Phong, can tr6 ting truéng cla cac cong ty cang bién tai day.
« Viéc My cdo budc Viét Nam thao tung tién té c6 thé gay ap Iuc én xuat khau.

« Tinh trang thiéu container c6 thé trd lai vao nira cudi ndm 2021 trong giai doan binh thudng hoa va téi thiét 1ap hang tdn kho; mic
du chang t6i tin rang nganh van tai bién sé chuan bi tt hon trong ndm nay.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day du ctia cac nguon thong tin nay. Cac nhan dinh trong ban bao céo nay dugc dua ra dua trén ca so phan tich chi
tiét va cdn than, theo danh gia chu quan cua chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong bao trudc. Bao cao nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat cir mét ¢d phiu nao. SSI va céc cong ty con;
cding nhu giam dbc, nhan vién cta SSI va céc cong ty con c6 thé ¢6 lgi ich trong cac cong ty dugc dé cap tdi trong béo cdo nay. SSI ¢6 thé da, dang
va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i trong bao cao nay. SSI sé& khong chiu trach nhiém doi vai tat ca hay bét ky thiét hai

nao hay su kién bj coi 1a thiét hai d6i véi viéc str dung toan bo hay bét ky thong tin hodc y kién nao cua bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuét ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuén cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng

Phan tich ¢é phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam
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tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
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quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan
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