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Ngfmh C,ang Ava Va[‘ tal bleD tr‘?' qua 'T)Qt n?m VO‘I nhiéu bién co, Tang trudng san lugng theo tuyén hang hai qua cac San lugng container toan cau
nhiing tac dong tiéu cyc dén tang truong cua nganh nhu (1) Iam ™ thang nam 2023

phat cao, (2) xu huéng tang 18i sudt cla cac NHTW, (3) xung dot _ 17 %Yoy San lugng 25%

dia chinh trj tip tuc kéo dai sang ndm 2023, nhiing diéu nay d3 50% o E:i:gﬁrr:pﬁme”ca e 20%

khién nhu c4u tiéu thy toan cau sut gidm manh mé. 0% Far East - Far East g s 15%

San luong hang container qua cang toan cau lién tyc tang ~truéng ” 10%

am trong nira dau ndm 2023 du gia cudc va ap luc dén chudi cung  20% 5%

Ung d3 giam dang ké so véi muc dinh. » 3 0%
0 12

Tuy nhién, hoat dong khai thac cang da ghi nhan nhiing tin hiéu -5%
ddo chiéu tlr Q3/2023 sau khi tdc dd tang trudng tao day tU dau -20% 1 -10%
nam: 10 -15%

. _ 2 N , . -40%
- Theo Container Statistics, tong san luong hang hoa container ’ S -20%

s 2 N A e o n O OO OO O O O — — — N N N M N m
qua cac cang toan cau trong Q3/2023 uadc dat 45.5 trieu TEU, ., S55998888s888¢s¢es
tdang 5.13% YoY. Jan Feb Mar Apr May Jun  Jul  Aug Sep 8258285385833 58 3

« Trade volume trén cac tuyén chinh cling ghi nhan tdng trudng : : :
trd lai. Trén tuyé'n Far East - North America san luong ting Do chinh xac lich trinh cda tau bién cai thién dang ké Chi s6 4p luc chudi cung Ung toan ciu
19.2% YoY trong thang 9/2023, Far East - Europe ting 32.8%  'fongnam20z3 5.00
YoY, trong khi tuy&n Vién Ddng (Far East - Far East) tsng manh ~ 90% 2020 2021 2022 —o—a023 200
48% YoY. D3y dugc coi la tin hiéu tich cuc cho ky vong mba cao g, '
diém cudi ndm s& kha quan hon. 3.00
70% 200
60% 1.00
50% 0.00 ————— - - -
0% -1.00
30% -2.00
-3.00
20% 8508388858322 NI NN LR RRNAN
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YUNNNNNUUNNNNNNNNNNRNNNNNNAd
NOog8833N 88387883 8N 288337288
Nguén: CTS, Federal Bank of NY, Sea-Intelligence, TPS Research
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GIA cuOC VAN TAI BIEN KHO GIAM SAU TRONG NAM TGI DU TINH TRANG DU CUNG VAN CAO

Chi s6 gia cudc van chuyén container cac chuyén
tr Shanghai

Tinh trang du cung van cao ddi véi nhom van tai container.
v . N n 2. A N A e s N A <
« Nam 2023, thi truong van tai bién toan cau tiép tuc ching kién su tram lang

Dién bién tang/gidm cda cla gid cudc van chuyén container
*Gid tai ngay 09-11-2023

Cl;la gij’l cudc van chuyén trong bdi canh ndi lyc cla thuong mai toan ciu van ‘é‘fr:;posi A B Bl 20,000 —2222322: o N Vork

con yeu' te F15,000 :g:::gr}a? to Rotterdam
* ghai to Los Angeles

Chi s6 gia cudc container toan cau tiép tuc cd xu hudng di xudng trong ndm 10,000

2023 nhung t6c dd gidm da cham lai va dao ddng trén muc trung binh trudc ooy 342%  544% -451%  -420% 105% Q@ c 000

dai dich. Sau khi cham ddy 1,342 USD/40ft hoi thang 10 hién chi s& d& phuc

hoi trd lai mic 1,504 USD/40ft, gidm -34.2% so véi cng ky, thap hon 86.1%  y%mom 121%  04%  43%  267% 165% o

7 s ? X o 7 7 7 BN a [e)] o o o — — (3] [aV] (8] m m
so voi muc dinh, nhung van tang 12.1% so vaéi thang trudc va cao hon 6% so S 55 o833 338
A Y Y 4 H . -86.1% -89.2% -83.2% -91.3% -81.2% oy o o o o o o oo o o d
véi muc trung binh trudc dich. %Highest S8 s8c-3335348 3

EBIT margin cda cac hdng tau cling sut giam manh sau khi xac 1ap dinh. Theo
Alphaliner, EBIT margin trung binh thu hep chi con 8.9% trong Q2/2023, thap

Pon hang déng méi tau container dat dinh ndm
2024

Gia thué tau container theo kich c&

hon rat nhidu so véi mic 57.4% cach day hon mdt ndm. Diéu nay cho thay 3 Delivered ® On Order 200,000 s
cac hang tau dang rat “chat vat” trong bdi canh gid cudc thap va nhu cau van 25 _150,000 === 2,700 TeU
i yéu —t
Trong khi dé, du trong tai tau container bj phd d& trong nam 2023 va 2024 E 5 50.000 T 00T

du kién s& cao trd lai nhung van rat thap so véi sd luong 16n tau du kién duoc
ban giao trong hai ndm navy:

o -
o un = U1 N
I
2024

2025 I

m 2RRRARNN~NNANNNNGAN
s ~ Ve by n 2 A ~ L A n O O O OO0 0O 0O 0O 00O 0O 0o o o o
o Tinh dén thang 09/2023, nganh van tai bién da bo sung thém 1.75 —CNMTLON®OQ9 5NN © SESSSSSSSNSSESER
triéu TEU st tai, du kién dén cubi nam thj trudng s& tang thém hon 1 RRRRARRARRRRKRRRRSR ] —800r-B808-000-866
A [ A L ~ ? yal
tr!?u TEU. Nam 2024, ng_uon cung, dy kl’?n Ee dat dlnh.VOI !‘lOﬂ 2,:8 Average core EBIT Margin Thi trudng van tai container sé quay lai diém
tr7|eu TEU. Theo Sea-lntglllg!ence, som nha,t nam 2028 thi truong 7van can bing sém nhat vao n3m 2028
tai container moi co thé hap thu duogc hét lugng cung nay va tro lai | 80% 574% 159 Cumulative Excess Supply Growth
diém can bang. 60%
Ve ’ ~ 7 2 Y . 10%
o Tinh dén thang 08/2023, d3 c6 khoang 57 tau container (tuong  *°* 0
. s ~ o 7 e ) s 0, -
duong capacity 110,000 TEU) duoc pha dd, ting dang ké so véi mac | 20%  1&1% 5%
2,750 TEU cuing ky 2022. Dén cubi ndm 2023, udc tinh sé c6 khoang =~ %% goy | 0%
> i 2 A -20% =7
105 tau container duogc pha do, tuong duong 207,000 TEU. ° N T e S
O O O O O O O 0O O OO oo o o o o o o o — o m <+ N w ~ [e0] [e)] o
[N A N o N I o N o N I o N I o N e N A o N I o N e o N e A\ A o NV I o N A o N g VN N o 4N o [eN] [s\] (3N [N [sN] [gN] o m
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Nguén: Drewry, Alphaliner, Sea-Intelligence, Harper Petersen, TPS Research



GIA cuOcC VAN TAI BIEN KHO GIAM SAU TRONG NAM T61 DU TiNH TRANG DU CUNG VAN CAO VTIPS

- Ngudn cung trén thi truong van tai ting manh c6 thé dugc Iy gidi trong béi canh cdc hdng tau
I6n dang chay dua trong xu hudng xanh hod ddi tau dé dap ung nhing quy dinh nghiém ngat
cGa IMO trong chién lugc kh{r carbon cda nganh. V& mat tiéu cyc, diéu nay sé khién tinh trang
du cung trdm trong hon, nhung vé mat tich cuc, sd lugng tau bi pha d& s& gia tang va gidp thi
truong tim lai diém can bang.

Du van con chiu ap luc I6n tir ngudn cung song ching tdi cho rang gia cuéc sé& duy tri mirc

nén cao hon muc trung binh trudc dich béi cac yéu to:

« Cac phu phi nhu phu phi nhién liéu, phu phi kénh dao tang....

o Co quan Quan Iy Kénh dao Suez, mdt trong nhiing kénh dao nhdn nhip nhat trén thé
gidi, thong bao s& nang phi van chuyén thém tir 5-15% tir thang 01/2024, trong d6
phi van chuyén tau container qua kénh dao s& 13 15%.

« Chi phi déng tau méi dang neo & muc cao nhat 10 ndm

o Theo Drewry, chi phi dé san xuat tdu méi van dang trong xu huéng ting cht yéu do
cac yéu t6 (1) nhiing tau méi déu duoc yéu cau cé thiét ké dac biét, bao gdbm ca nhiing
tau eco-ships (tau st dung nhién liéu sach), (2) gia sat thép tang va (3) cac chi tau I6n
dang trong qua trinh co cau lai d6i tau theo hudng xanh hod dé dap (ng cac quy dinh
clia IMO.

o Clarksons Newbuilding Price Index t3ng 9% so véi thoi diém dau ndm 2023, tir mirc
162 1én mic 176 trong thang 10/2023, chi s6 China Newbuilding cling c6 cung xu
huéng khi dang neo & mic cao nhat 10 nam.

- Cac chuy@n tau van tai bién c6 diém di va dén Chau Au déu phai mua gidy phép phat
thai carbon

o Vao ndm 2024, hoat dong hang hai s& duoc bo sung véo thi trubrng carbon clia EU (EU
Emission Tradlng System — ETY), Chuong trinh ndy yéu cau cac nganh cdng nghiép gay
6 nhiém bao gdm cac nha mdy san xuat cdng nghiép va nha may dién phai mua glay
phép dé phat thai khi carbon, tao ra dong luc tai chinh d& cac doanh nghiép van tai
bién tim cach gidm phat thai khi nha kinh.

o Theo d6 ké tirndm 2024, cac chuyén tau van tai bién cé diém dén va di trong 13nh thd
EU s& déu phai mua gidy phép phat thai carbon clia EU cho 40% lugng khi thai phét ra,
va muc nay sé tang lén 70% va 100% vao cac ndam 2025 va 2026. Metan (CH4) va
nito dioxide (NO2) ciing s& bj tinh phi phat thai k& tir ndm 2026. (Phu luc vé IMO)
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THI TRUONG NOI DIA: BUGC VAO PHA PHUC HOI ¢ TPS

TIEN PHONG SECURITIES

Tinh hinh thi truong noi dia Kim ngach XNK phuc hdi nhé nhu c3u cai thién va mic Hoat ddng XNK ctia khdi FDI d3 nhan nhip hon
- DU hoat ddng xudt nhap khau (XNK) van con gdp nhiéu khé = nénthdp cac thang cusi ndm 2022 . — Tongimngach =gtk 20y
v . \ 7z 7 [ X 2 . 2 a 2 2 . g g 0,
khdn, kim ngach XNK hang hod 10 thang ndm 2023 van giam so  _ 100 Xugtkhau Nhgpkhau - mESTOngKimngach 20% 2 7T e ggyov XK —%Y0Y TKN e %40 NK '
7o N N N2 ~ N . %) %YoY XK e Y 0Y NK e Y0¥ 0Y TKN D
vaéi cung ky nhung da giam da cham lai: 2 2 10 oo
s . , 2 [l 0% )
o Trong thang 10, kim ngach XNK uéc dat 60.1 ty USD, 50 ’
tang 3.9% MoM va tang 4.8% YoY. Trong dd, hang hod XK 20% 20 -20%
dat 32 ty USD (+4.8% MoM,+5.4% YoY), hang hoad NK udc I | I I I
dat hon 28 ty USD (+2.8% MoM, +4% YoY). 0 -40% 0 -40%
2. N . p AT T A R A A VI T R T N A I A A
oSau19T2023,7tongk|mngachhanghoaXNKuocdat SSS S S S S8 S8 S S S S 9S8 9S8 S8 S8 S8 SR
544 ty USD, giam -9.9% so vai cung ky 2022, mic suy - Y5 3838885 838 =2 - ¥ 35 883 3885 8 8 =
glam da.:[hu he[g dang k€ so VOI, thoi diém nua qvau7 na,*m San luong hang héa théng qua hé théng cang bién Tang trudng kim ngach XNK cac mat hang chinh bang
2023 (giam -15% YoY). Trong dd, khu vyc FDI (ké ca dau via container dudna bién
~ 2 .2 o .. iét Nam g
thd) dat 384 ty USD, giam -10.5% YoY, thap hon so vai 800 +3% || 20%  emm—Xust khdu Nhap khdu === Téng kim ngach
muc -14.7% YoY clia 6T2023. 00 Yo¥ 10%
e s n 2 oA 2 e N e n .
* DO6i vdi hoat dong cang bién, tong khoi lugng hang hoa thong § 400 0%
2 A ~ 7 R e 2 “n s
qua cang bién cling cé chiéu hudng cai thién tich cuc: = 10%
. 2\ pa : . b 200
o Theo Cuc Hang hai Viét Nam, khéi lugng hang héa théng -20%
2 v 7 A v 7
qua cang bién 10 thang dau nam 2023 udc dat 624.6 T T w9 o 6 o o o - ~ = 3%
PN ~ o N . ~ .2 — — — — — — — — [N] 3N] o o
trleg tan, tang 3% YE)Y. Lqung haA,ng >§uavt khau giam nhe SRR RRRERRL R RE § 8 8 3 8 8 8388 8K
khodng 1%, nhung hang nhap khau da tang truéng manh S L R T S S S S G«
P ; ) ” R ) Tang trudng san luong hang container théng qua San luong hang container thdng qua cang bién Viét
o DOI vdi hang hoa container, khoi lugng thong qua cang cang bién Viét Nam Nam
A ~ p .2 N ? v
bién 10T2023 clng thu hep muc giam con khoang -3%, 0% 2500
udc dat 20.3 triéu TEU. 40% 2000
20% @1,500
o
0% —T—T I'I'IT. — T T T T T W O EeEE® | 31,000
-20% 500
-40%
— o = — — — N N NN Mmoo MM m
[N A N R N A o N I N A N I N A N I o N O o N I o N I o N B o N I o N A o N I o N e R i e e et e NN M M MM
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SE BRI - BBAR A== BB R O I O I A O R R
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Nguén: Cuc Hang hai Viét Nam, GSO, FiinProX, TPS Research 7 I
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THI TRUGNG NOI DIA: BUGC VAO PHA PHUC HOI ¢ TPS

TIEN PHONG SECURITIES
Trién vong phuc hdi

« . e L ar ze s 2 . i n C R ey a n CPI tai cac thi trudng I16n tiép tuc ha nhiét
* Nam 2023 la nam kho khan doi vai nganh cang bign Viét Nam, khi trién vong phat trién khong nhu dy ’ ' ¢ p e ha s
ki€n ban dau. Tuy nhién, ching t6i ky vong tinh hinh thj trudng sé c6 tién trién t6t hon trong thoi gian 12 United States  =====Euro Area China
t6i nho:
o Ap lyc lam phét trén toan ciu ha nhiét. Tai My, theo s6 liéu tir Bd Lao dong My chi s6 gia tiéu 10
dung (CPI) cda nudc nay trong thang 10/2023 chi tang 3.2% so vai cling ky, thap hon du béo
trudc do. Trong khi tai EU, lam phat trong thang 10 xubéng muc thap nhat trong hai nam. Lam 8
phat tai Trung Qudc duy tri quanh muc 0%. :
o Doanh s& ban 1& Trung Quéc duy tri da tang trudng tich cuc. <
o Nhu cau tiéu dung cé xu huéng s6i ddng hon vao giai doan cudi nam khi ddy cling 13 giai doan cac 4
N n ~ A . A x e . X .
nha nhap khau chuan bi nguon cung hang héa cho dip Lé Tét.
o Du thdo slra ddi thdng tu 54/2018, d& xuat tang gia san ddi véi mot s6 dich vu trong diém tai 2
2 vy 7 s 2 e n A ~ ) .z N . n
cang bién, trong d6 nhom cang nudc sau dugc dé xuat tang 20% gia san dich vu nang ha
container. 0
- Vi nhém van tai bién, trién vong 2024 sé kha quan hon vi (1) dp lyc lam phat trén toan cau dan ha ,
nhiét va (2) nhu cdu van chuyén hang hda tang tré lai. Tuy nhién, ching toi cho rang gid cudc tai thi Ty NN NN M m o mmomomom o om o om o
truong ndi dia sé kho tdng thém khi sé luong tau container gia nhap thj truong dy kién sé tiép tuc xu 8 &8 8 R R 8 8 R R 8 8 8B R & 8§
huéng ting trong ndm 2024 khi HAH du kién s& don 2 tau trong tai 1,800 TEU. 8 & = = 2 5 8 8 & 8 8 5 8 & =
Tong trong tai ddi tau container Viét Nam S6 luong tau container Viét Nam Doanh s@ ban Ié Trung Qudc ting trudng tich cuc
600 50 Number of ships ~ ® Average age of vessels . Y 20 10,000 Retail sales === (CGrowth rate (%) 20%
500 40 °« o (o 8000 15%
= 400 e o 10%
2 0 o e e ® ® %61000 5%
%300 20 - 19" 24000 0%
< 200 5000 -5%
5 ' -10%
10 0
100
-15%
0 0 0 FARNANYNNNNNTIORRRRIRD
— [aN] m < [Tp} w ~ @ (e)] o — o m — < — o E = % c =5 o a t; > O 0O E = ? c 35 o A t)'
E 555555550888 8 B EEEEEEEBEREERER 222272832882 <£237323859

Nguén: B Lao ddng My, Téng cuc Théng ké TQ, UNCTADstat, TPS'Research ~ ©



KHU VUC CANG HAI PHONG: DU DIA TANG TRUGNG CON LGN ¢ TPS

TIEN PHONG SECURITIES

- Tai khu vyc Hai Phong, san luong hang héa théng qua cdng tiép tuc ghi nhan su tang trudng, diém tich cuc 13 tang San lugng hang héa théng qua cang bién Hai Phong
trudng so véi mic nén cao cla ndm 2022. Theo Cyc thdng ké TP. Hai Phong, san lugng hang hod théng qua cang
thang 10 ndm 2023 udc dat 18.1 triéu tan, tang 15.33% MoM va tang nhe 0.55% YoY. e

- Thi phan tai khu vuc cang bién Hai Phong da c6 su dich chuyén sau thuong vu M&A dang chd v clia CTCP Container
Viét Nam (VSC) thau tém cang Nam Hai Dinh Vi tir Gemadept véi tong gid tri 2,250 ty dong; 20

o Cang Nam Hai Dinh Vi hoat ddng tir ndm 2014, cdng suat thiét k& 500,000 TEU/nam, chiéu dai cau tau

450m, tiép nhan cd tau 30,000 DWT gidm tai. e’
o Sau khi thuong vu hoan t&t, tdng céng suat thiét k& cla VSC tang Ién mac 1.7 triéu TEU, xEp thi 2 (sau @
PHP) véi 34% cong suat khai thac tai khu vuc Hai Phong. Nguoc lai, GMD cling ghi nhan 18i hon 1,844ty " 10

dong tir thuong vu nay.

- Nhin chung, thi phan tai khu vuc cang bién Hai Phong van dang tap trung tai nhém cang ha nguén (cdng Tan V, 5
Pinh Vi, Nam Binh Vii...) véi khodng 58%, song dang cé sur dich chuyén dang ké khi cdng TC-HICT (bén s& 1, 2 Cang
Lach Huyén) tan dung t6i da loi thé clla mdt cang nudc sau, cong sudt khai thac hién da vuot cong sudt thiét ké va
ma rong thi phan [én 19%.

R R S S §§y5553833N8 S8
V n N 7 . . ~ N N <9 . ? A ~
+ Chung tdi cho rang ap luc canh tranh thi phan tai khu vuc ha nguon sé ngay cang gay gat khi cang TC-HICT hién da ¥ 8 & 8 @ 8 8§ Q@ & 8 9 Qg d
>t ” PO f BEn R Al thiAE LE 2 5 3 5253525386523z 3582
hoan thanh nao vét dua d6 sau trudc bén tro lai thiét ké ban dau.
Cang nudrc sau tiép tuc mé rong thi phan khai thac hang Do sau trudc bén Cang TC-HICT tré lai thiét k& ban dau, San luong va cdng suat khai thac cic cang khu vuc cdng
container L . . gia ting ap luc canh tranh tai khu vuc cang bién Hai bién Hai Phong
WNudcsau + Hanguon  Thuong ngudn Pha Sanluong 2022 @ Cong sust khai thac
100% ong C3ucangs62 M C3ucangso 1 15 g 9 180%
[ J
90% 08/2023 160%
- Y
80% 140%
510 ° o ° 120%
70% 07202 | S ° 0 ° 100%
60% o ° . ® 80%
|_
50% 022023 | — o> o
[ J 0
° 40%
40% 20%
30% 06 20 00 o 0%
20% C2gaszpFas523%E8
T < x I Y a5 ~o , [
10% e PR S=285 Tz gagREE
= H 1B & "8 LS
0% om -5m -10m -15m -20m — ' /
2019 2020 2021 2022 Nuéc sau Ha nguén Thuong ngudn

Nguén: Cang vu hang hai H3i Phong, GSO TP. Hai Phong, VPA, TPS.Research 9 I
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TIEN PHONG SECURITIES

KHU VUC CANG HAI PHONG: DU DIA TANG TRUGNG CON LON

- Mé rong ning luc khai thac véi cac du an dang duoc day manh trién khai: pra— o P X
6ng suat khu vuc cang Hai Phong du kién tang manh tur
o Bé&n container s 3 va 4 tai Lach Huyén hién dang duoc CTCP Cang Hai Phong (PHP) gap rut trién khai dé kip 2025

dua vao khai thac tir Q4/2024. Tinh dén thang 10/2023, cac hang muc thi cdng ctia du an co ban deu dang 14

thue hién kip va vuot tién dé dé ra, trong dé g0| thau EC — gdi thau chinh cla dy an da dat trén 50% tong gia 12

tri g6i thau (3,100 ty dong). Bén container sd 3 va 4 tai Lach Huyén cé vén dau tu 7,000 ty dong, tiép nhan | o0

B Nudc sdu Ha ngudn Thuong ngudn

]
cac tau ¢ suc tai 100,000 DWT (tuong duong 8,000 TEU). Cang du kién sé di vao hoat dong vao Q4/2024 5 2
vai kha nang thong qua hon 1.1 triéu TEU/nam. <,
o Bén cang sd 5, s& 6 khu b&n cdng Lach Huyén: Khéi cong tir Q3/2022, dugc phét trién bai CTCP Hateno véi |~ 2 l l I
e B B N N

t6ng muc ddu tu hon 8,900 ty dong trén quy md 58.4ha, hai bén cang cd kha ning ti€p nhap tau trong tai tu
18,000 TEU. Dy &n dang trién khai thi cong dé tam va san I3p tao bai; coc dat gia cd xi mang, du kién hoan
thanh vao thang 12/2023. Dy kién di vao hoat dong vao 2024.

o Nam Dinh Vi giai doan 2 da duoc dugc GMD hoan thién va dua vao hoat ddng tu thang 05/2023. Nang céng
sudt cang Nam Dinh V{i thém 700 nghin TEU. Giai doan 3 du kign s& dugc GMD trién khai trong Q4/2023 va
dua vao khai thac tU cudi ndm 2025. Sau khi giai doan 3 dugc hoan thanh, toan cum cang sé& c6 quy md 65
ha, tdng cong sudt thiét k& ca 1a 2 tridu TEU/ndm véi kha ning tiép nhan ¢ tau container 1&n téi 48,000
DWT.

« Tiém nadng tang trudng I6n nhé nhiéu loi thé:

o TP. Hai Phong trong nhiing ndm gan day lién tuc thu hit nguén von dau tu tryc tiép tir nudc ngoai, dan dau
ca nudc vé lugng FDI 16n d6 vao.

o Hé thdng khu cong nghiép 16n va tam cd, tao du dia khai thac 6n dinh cho cac doanh nghiép cang khai thac.

o Hé thdng ha tang logistics ¢ kha nang k&t néi cao.

2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F

Tién do bén s6 3, 4 cha PHP va bén s 5, 6 cia Hateco dang di dlng tién do

Bénsd 3,4
(CTCP Cang Hai Phong)

Bénsds, 6
(Hateco)

Cac du an ha tang giao thdng tiém nang trén dia ban TP. Hai Phong
_ Nhiéu KCN I6n s3p hinh thanh tai Hai Phong

Thu hat FDI cba TP. Hai Phong ludn tang truéng va thudc

THANH PHG HAI PHONG
BAN DS V] TRI KHU KINH TE DINH VU - CAT HAI

Tong mirc dau tu

top dan dau ca nudc T T : Duong sat Lao Cai - Ha NGi -
1072023 _— sl G 2 Hai Phang (k&t ndi Trung Qudc 10-11 ty USD Khai cdng trudc ndm 2030
R —<—| _/ va cang Hai Phong)
2022 P—— \3 ;[%T:’.’! K o e v - Tuyén dudng sau cang Lach
KCN Trang Dué - T T— ) - ¢ 2 N N >
2021 ©r: 678%’ : %i / -2 Huyn (Tu bén 3 dén bén 6) 537 ty VND Hoan thanh ndm 2026
2020 2 o~ nrcans C4u Tan Vi - Lach Huyén 2 > 7,000 tj VND n/a
2019 PR - - b= & S - " -
2018 B A \%\ = gﬂg;g‘ Ninh Binh - Hai 8,450ty VND Thyc hién tirndm 2023 - 2026
2017 T i Bl \ / Dot Pudng vanh dai 2 doan
—— (;g*zg;“a;ms cat tuyén Tan Vii-Hung Dao- 7,439ty VND Hoan thanh ndm 2026
0 1 2 3 4 5 6 R ——— dudng Bui Vién
Ty USD

Ngudn: GSO, VPA, Bé K& hoach & Pau tu, Sentinel Hub, TPS Research 10



KHU VUC CANG CAI MEP - THI VAI: VI THE TIEP TUC BUQC CUNG CO

« Khdi luong hang hoa théng qua cdng d3 cé dau hiéu tang trudng tré lai.
Tong khdi lugng hang hod thdng qua cang bién BR-VT thang 9 udc dat 6.7 tridu
tan, tang 1.46% MoM va tang 30.3% YoY: Iily k& 9 thang udc dat 54.4 triéu tan,
giam nhe 1.9% YoY (Q1 gidm -15.3%; Q2 giam -5.7%; Q3 tang 16.6%).

Duy tri vi thé& cao trén ban dd cung Gng toan ciu. Ngan hang Thé gi6i (World
Bank) va Hang tin Tai chinh S&P Global Market Intelligence hdi thang 05/2023
cdng bé Chi s6 CPPI x&p hang cac cdng container toan cau. Trong dé, cum cang
Cai Mép Thj Vai tiép tuc gitt vj tri cao trong danh sach 348 cang container trén
thé gidi, xép vj tri tht 12, cao hon cac cang bién 16n nhu Slngapore (1 8),
Yokohama (1 5) Busan — Han Quéc (22). Biéu nay cho thay cac t0 chuc quoc té
va hang van tai danh gia rat cao vu thé va nang lyc cla khu vuc cang nay.

Tiép tuc mé thém tuyén khai thac méi. Dau thang 11/2023, cang Gemalink
dén thanh c6ng tau Tampa Triumph cé chiéu dai 366m, véi trong tai 14,770
TEU cla hang tau Evergreen (hang tau 16n thit 6 thé gidi), day la tuyén dich vu
méi k&t ndi hang hod tUr chau A dén b Dong nudc MY véi hai trinh: Vung Tau —
Xiamen - Kaohsiung — HongKong - Yantian — Panama — Colon Container
Terminal — Savannah — New york — Norfolk — Baltimore.

Xu huéng dich chuyén ngudn hang tir cac cang ndi thanh ra cac cang nudc
sau.

o C3ng bién Cai Mép Thi Vai von dugc quy hoach véi chic ndng cdng clra
ngd, trung chuyén qudc t& nham phuc vu phét trién kinh t& - x3 hoi lién
vung. Cac khu bén ¢é kha nang ti€ép nhan tau trong tai I6n tU 80,000 —
250,000 DWT.

o Trong khi khu vuc TPHCM, cac khu bén chi ¢ thé ti€p nhan tau cd trong
tai thap tUr 40,000 DWT (gidm tdi) tré xudng. Bén canh d6, cang Cat Lai
lién tuc trong tinh trang qué tai gdy anh hudng dén thoi gian giao nhan
hang va lam tang chi phi. Do do6 trong thoi gian gan day, cac chd hang
dang c6 xu hudng dich chuyén hang dén khu CM-TV.

o Theo Cuc Hang hai Viét Nam, tir nam 2015, ty trong hang hod qua cang
bién TPHCM gidm tUr 61.8% xudng con 55.1% ndm 2022, riéng hang
container giam tUr 55.1% (ndm 2015) xudng 41.3% (ndm 2022).

San luong hang héa thdng qua cang bién BR-VT
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San luong khi thac hang container cum cang CM-
TV
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Gemalink

Bién ddng thi phan khai thac container khu vuc
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TiNH HINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH VTIPS

TIEN PHONG SECURITIES
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GMD: HOAT DONG TOI UU SAU KHI CO CAU LAI KHOI CANG MIEN BAC — GMT: 73,650 VND/CP

Du phéng KQKD nam 2023

Cho ca nam, ching t6i ky vong doanh thu cdia GMD dat dat mic 3,749 ty dong (-3.8% YoY),
LNST gia tang Ién 2,306 ty dong (+132% YoY). Gid dinh dy bdo dugc xay dyng trén co sé: (1)
Gemalink chi khai thac 59% c6ng suat thiét ké trong ndm nay; (2) Cac cang khac duy tri san
lugng khai thac gidm nhe do nhu cdu hang hod XNK trong nam nay cé su suy véu; (3) Hoat
dong thoai von cang NH-BV mang vé Igi nhuan dét bién cho doanh nghiép. Chang toi du kién
GMD s& khdng hoan thanh k& hoach doanh thu ndm nay, dat 96% chi tiéu d&t ra. Trong khi
LNTT udc tinh sé vuot chi tiéu, dat 272%.

Trién vong DN trong ndm 2024

Cang Gemalink khai thac kha quan tré lai vao 2024, trén co so: (1) Hoat dong giao thuong
tai Viing Tau phuc héi (2) La cang xay mai nhat tai Cai Mép, Gemalink cung véi CMIT 1a hai cang
tai khu vuc ndy c6 thé tiép nhan cc tau trong tai tir 200 nghin DWT (3) Khai thac thém tuyén
dich vu méi tu hang tau Evergreen.

Tiép tuc co cau khdi cdng mién Bac. Sau khi hoan tat viéc ban von tai CAng NH-BV hoi
Q2/2023, GMD gan day tiép tuc cong vé k& hoach thodi 99.98%, tuong duong 999,800 o
phan Cang Nam Hai. Giao dich du kién thuc hién sau khi dugc co quan Nha nudc ¢ tham quyén
chap thuan. Ching t6i cho rdng loi nhuan tir viéc chuy&n nhugng von tai Cang Nam Hai sé thap
hon nhiéu so véi thuong vu cla Cang NH-DV do su khac biét vé vj tri va quy md cla hai cang
nay. Nhung ching téi danh gid day la chién lugc kha phu hop cdia GMD trong béi cdnh nang luc
cUa Cang Nam Hai bat Ioi hon nhiéu so véi cac cdng trong khu vuc Hai Phong, viéc thodi von sé
giGp GMD (1) Gidm chi phi va hoat ddng t6i uu hon (2) Cai thién dong tién va c6 thém von dé
dau tu vao céc dy an trong tuong lai (Gemalink GD 2 va NBV GD 3).

Pinh gia

C6 phiéu GMD dang giao dich & muc P/E khoadng 9.1 1an va P/B khodng 2.5 13n so véi muc binh
quan lich si P/€ 17.8 1an va P/B khodng 1.8 1an. Ching t6i k&t hop 2 phuong phap gom FCFE
va P/E dé dua ra gid muc tiéu ctia GMD 1 73,650 dong/c6 phiéu, upside 5.8% so véi gid déng
clra ngay 20/11/2023.

RUi ro dau tu

(1) Ap lyc canh tranh tai khu vuc cdng Hai Phong tang cao sau khi b&n cdng nuéc sau HICT
hoan thanh nao vét, anh hudng dén cdng suat dy kién cdia GMD tai Hai Phong. (2) Xuat nhap
khau tiép tuc yéu.

VIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh bDVT 2022 2023F 2024F
Doanh thu thuan ty VND 3,898 3,749 4,286
Loi nhuan gop ty VND 1,718 1,808 1,749
Chi phi ban hang va QLDN ty VND 667 630 710
EBITDA ty VND 1,413 3,444 1,694
LNST-CD Cong ty me ty VND 994 2,306 1,018
Bién lgi nhuan gop % 441% 48.2% 40.8%
Bién LNST % 25.5% 61.5% 23.7%
ROE % 8.4% 17.4% 7.4%
EPS VND 3,249 7,539 3,327
BV VND 25,982 30,521 31,848
P/€E X 21.4x 9.2x 20.9x
P/B X 2.7x 2.3x 2.2X

(Chi s6 dinh gia duoc tinh theo giad dong ctra ngay 20/11/2023)

Bién ddng thi phan khai thac container
khu vuc Cai Mép Thi Vai

Lich st P/E, P/B giao dich
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PHU LUC

IMO va tac dong téi nganh van tai bién

T6 chic Hang hai qudc t& (IMO) I3 co quan chuyén mdn cla Lién hiép qudc (UN) phu trach cac van dé lién
quan dén hang hai. D&n nay, IMO d3 cé 172 qudc gia thanh vién va 3 quéc gia 6 tu cach thanh vién lién
két.

Tirndm 2011, IMO d3 thong qua hang loat cac bién phap bit budc qudc t& dau tién dé cai thién hidu qua st
dung n3ng luong cla tau, diéu chinh bd sung, ap dung Chién lugc GHG ban dau (chién lugc vé giam phat thai
khi nha kinh tir tau bién) cba IMO, ciing nhu d3 sra ddi Chign lugc GHG ndm 2023 dé phu hop tinh hinh thuc
té.

Cu thé&, Chién lugc giam phat thai khi nha kinh tir tau cda IMO ndm 2023 dgt ra muc tiéu: Giam it nhat
20% t6ng luong phat thai khi nha kinh hang n3m tir van tai bién quéc t€ vao ndm 2030, so véi 2008; Giam
it nhat 70% tong luong phat théli khi nha kinh hang nam tu vejn tai bién quoc té, phan dau dat 80% Vao
nam 2040 so véi nam 2008. Chién lugc cda IMO la bat budc doi véi tat ca cac tau cla cac qudc gia thanh
vién cong udc MARPOL, trong dé co Viét Nam.

Bén canh d6, IMO ciing d3 trién khai hai quy dinh méi lién quan dén bao vé mai truong bién tir dau

nam 2023 gom:

« Quy dinh vé Chi thj cudng dd carbon (ClI): Cll do lugng khi thai thyc t& cda tau hang ndm va phan hang
tau tU hang A (t6t nhat) cho d&n hang € (té nhat), hang C (vira phai) 13 muc tdi thiéu ma cc chd tau can
tuan tha.

«  Chi s6 hiéu qua nang lugng déi véi tau hién cd (EEXI): Chi s6 EEXI tinh todn lugng phét thai dya trén cac
thdng s6 k§ thuat cla tau, nhu céng suat, mac tiéu thy nhién lidu cy thé tuong Ung clia dong co chinh
va ddng co phy, trong tai tau va t6c dd theo cong suat déng co.

Theo quy dinh nay, cac hdng tau phai tinh todn lugng phat thai cla tau dya trén cac théng sd ki thuat, sao

cho dap Ung duoc hai chi s6 nay. Néu khéng, s& budc phai cé bién phadp can thiép nham gidm phat thai

carbon. Diéu nay budc cac chl tau phai tim nhiing bién phap phu hop dé t8i uu héa ddi tau. D6 cé thé 13

trang bi may mdc, thiét bj méi trén tau, gidm téc dd chay cuda cac tau cli, ban hodc pha dd cac tau cli khéng

dat yéu cau cta quy dinh...

Vé6i Viét Nam, da s cac chl tau déu cho rang néu ap dung chi sé Cll va sau d6 phan hang tau thi cac doi tau

bign Viét Nam s& khong dap ng dugc yéu cdu chuyén ddi xanh nay bai thyc trang phan 16n 13 tau cii, chi

dat duoc hang D va E. Trong khi d6, dé dat dugc chi s6 EEXI theo yé&u cau clia TS chiic IMO, hau hét céc tau

cli s& phai giam céng suat mdy chinh xuéng, cé tau gidm téi 50% coéng suat, dan dén viéc phai gidm toc dd

tau, anh hudng 16n dén hiéu qua khai thac va khdng tdt cho tinh trang ki thudt may chinh. (Quay tré Iai)

VIPS
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Theo sd liéu tir Alphaliner, doi tau container toan cau c6 khodng 1,000 tau
trén 20 tudi (tuong duong 2.3 triéu TEU, chiém 9.3% cdng suat toan cau)
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TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bédo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nady. Cc nhan dinh trong ban bao co nay dugc dua ra dya trén co s& phan tich chi tidt va can than, theo danh gid chli quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Béo cdo nay khdng
phai 13 bdo cdo phuc vu cho nghiép vu tu van dau tu ching khoan theo quy dinh phap luat. TPS va cac cong ty con; cling nhu gidm doc, nhan vién cla TPS va cac cong ty con c6 thé cé loi ich trong
cac cdng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13
thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky myc dich gi ma khéng cé su chap thuan cba TPS.

Analyst Head of Research

L& Quéc Dat Ng6 Thj Lé Thanh

028 7301 3839 (Ext 838) 028 7301 3839 (Ext 121)
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