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CAC LUU Y CHUNG

Muc dich va déi tuong Nha ddu tu

Bdo cdo phdn tich ndy ducc chudn bi cho tat cd cdc nha ddu tu cd nhu cdu tham
khdo théng tin chuyén sdu vé Ngdnh va Chia dé duoc nhdc dén, bao gém va
khéng gidi han trong cdc Khdch hang tai VPBanksS.

Tuy nhién, chung tdi luu y rdng bdo cdo phdn tich nay sé hiiu ich nhdt cho cdc doi
tuong Nha ddu tu theo trudsng phdi phdn tich co bdn, va thsi gion ndm gitr ¢
phiéu trung binh trén 3 thang.

Pham vi nghién cau

Trong khudn khé bdo cdo nay, ching tdi chi tdp trung vao cdc théng tin lién quan
t&i Nganh BDS KCN, va Chu dé vé thi trusng BDS KCN trong nudc, cdc ¢6 nhém
ngdnh BDS KCN, nhdm mang dén Igi ich t6t nhét cho Nha ddu tu.

Cdc thong tin vé cdc Nganh khdc, néu co, chi nhdm phuc vu cde cdn cu, phdn tich
cla chung tdi vé Nganh BBS KCN, va cdc cb phiéu thudc nhom nganh BBS KCN.

Cdc han ché clia bdo cdo

Bdo cdo phdn tich ndy ducc chudn bi dua trén cdc thdng tin va sé liéu tu nhiéu
ngudn khdc nhau, chung téi dé cé gdng xdc thuc nhung khéng ddm bdo tinh day
du va chinh xdc cho cdc théng tin nay.

Cdc phdn tich va nhdan dinh trong bdo cdo ndy thé hién quan diém cla Chuyén
vién phdn tich, dua trén thong tin va sé liéu, chung t6iy thuc trong viéc bay té goc
nhin khdch quan, tuy nhién khéng trdnh khoi cdc thién kién bi dnh hudng bdi kién
thdc va kinh nghiém cd nhén. Nha dau tu chi nén coi cdc nhdn dinh nay nhu mot
nguén tham khdo, va dua ra quyét dinh dau tu mdt cdch déc lap.
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Muc luc

Dién bién ngdnh cang & van tdi bién

Cép nhat KQKD Q3/24: Gilr da téing trudng tir mic nén thdp

Trién vong ngdanh Cang & Vdn tdi bién

Gid cudc van tdi bién du phong duy tri & muc cao

Xudt nhdp khdu tdng trudng thuc ddy sdn luong continer qua cdng
Xu hudng hang hda théng quan va phdt trién tai cdc cdng nudc sdu
Mdc doé canh tranh déi Idp & cdc cum cdng HP va CM-TV

C6 phiéu khuyén nghi
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Dién bién ngdnh



Thi trudng gid cuéc vén tdi bién déng trong ngdn han
Gid cudc van tdi da gidm so véi muc dinh T7/2024 nhung van cao hon muc trung binh trudc dich

Gid cuéc van tdi container 40 feet (40’) ti€p tuc bi€n déng trong ngdn han Tuong tu véi gid cudc cho thué tau dinh han (USD)
12,000 120,000
id- Cang than
o0 Covid-19 : g”e g’ 100,000
2 trén Bién Do
80,000
8,000
@ 40,000
3 6000
3 40,000
4,000
20,000
2,000 )
1/2016  1/2017  11/2018 /2019 11/2020  T11/2021  11/2022  11/2023
1/2016  1/2017  M/2018  T1/2019  11/2020  11/2021  1/2022  11/2023 —— /00 TEU 2700 TEU 3500 TEU  ——4250 TEU

+ Gid cudc container bién déng manh ti ddu ndm 2024 do 1) cding thdng dia chinh tri & Bién D khién cdc héng tau phdi thay déi quang dudng xa hon bdng
cdch di vong qua mai Hdo Vong va 2) qud tdi tai cdng Singapore khién cho thai gian chd Idm hang I&u hon. Tinh dén T11/2024, gid cudc container 40" dé cho
thdy ddu hiéu ha nhiét xuéng muc 3,413 USD/FEU, gidm 43% so véi muc dinh T7/2024 nhd cde hdng tau d& ddan thich nghi vai lich trinh mai va tim kiém cdc
cdang lam hang thay thé han ché trusng hop un tdc. Tuy nhién gid cudce hién tai van cao hon 146% so vai giai doan trude dich Co-vid 19.

« Bén canh do, gid cudc cho thué tau dinh han cling t&ng 150% sv thai diém dau ndm 2024.

5 | VPBankS Research Ngudn: Bloomberg, Drewry \V, VPBan Secu I‘itieS



San lugng container qua cdng phuc hoi
Hoat dong cdng tich cuc nhd hoat dong thuong mai 1072024

Lugng container qua cdang 8T24 tdng truéng ... tdng truéng kim ngach thuong mai déng luc dén tu ... hoat déng sdan xudt cdng nghiép (lIP) cdi thién
19% yoy nhé ...
3,000 40,000 25% 56.0
2,500 35,000 20% 54.0
oo 30,000 15% I 520
' 25,000 %
10 t 50.0
1,500 20,000 5% I I l i | I | l I
48.0
1000 15,000 0% \ IE-IlIlI_ I !
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10/22 01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24

W Lugng container thdng qua cang bién (nghin TEU) B Téng gid tri xudt khdu (trUSD) Téng gid tri nhdp khdu (truSD) — 1P svck (trdi) PMI (phd)

» Trong 8T24, lugng hang container théng qua cdng udc tinh tang trudng 19% yoy dat hon 19 triéu Teu.

« Theo diI liéu so bod tU TCTK, trong 10T24, gid tri xudt khdu clia Viét Nam tang 14.9% yoy dat 335,6 ty USD, trong khi gid tri nhdp khau tang 16,8% yoy dat 312,3 ty
USD. Vé cdc déi tac thuong mai, Hoa Ky la thi trusng xudt khdu Ién nhdt caa Vit Nam vai 98,4 ty USD xudt khdu trong 10T24, chiém 293% tong kim ngach xudt
khau cua Viét Nam. Trung Qudc la thi trusng nhdp khau I6n nhdt, vai 17,7 ty USD nhép khau, chiém 377% tong kim ngach nhdp khdau cua Viét Nam trong 10T24.

¢ Sdn xudt cong nghiép tiép tuc cd két qud manh mé trong T10/24, t&ng 4.0% so vaéi thang trude va 70% yoy. Tinh dén 10T24, chi sé IIP dd tang 8.3% yoy, chi yéu
nhd vao su tdng trudng 9.6% cia ngdnh ché bién ché tao. Bén canh do, chi sé PMI T10/24 d& tang lén 51.2 tu muc 47.3 trong T9, vuct qua ngudng cdn bdng 50.

4 | VPBanks Research Ngusn: TCTK, Téng cuc Hei quan \V, VPBank Securities



Cdap nhéat KQKD Q3/24: DT va LN gép déu tdng trudng yoy

DT ngdnh téing trudng so véi mic nén thdp trong 2023 LN gép ctiia nganh Cang&Van tdi bién trong Q3/2024
4,500 100% 1,600 45%
4,000 1,400 ] [ | 40%
80% °
3,500 1,200 35%
% 30%
3,000 60% 1,000
2,500 25%
40% 800
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Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
mmm DT ngadnh dich vu cdang (ty dong) (trdi) DT ngdnh van tdi bién (ty déng) (trai) mmm | N gop nganh dich vu cang (ty déng) (trdi) LN g6p ngainh dich vu van téi bién (ty déng) (trai)
Tang trudng DT nganh dich vu cdng yoy = T5ng truéng DT nganh dich vy van tdi bién yoy Bién LN gép ngdnh dvu cding e Bi&n LN gbép nganh dvu van tdi bién

Ty trong cla cdc ¢ phi€u dan dét nganh Céang&

+ Nhin chung, KQKD dé& phdn dnh xu huéng phuc héi ctia ngdnh trong Q3/24.

GMD e 41%

PHP  E— 3% + Mac du doanh thu van tang trudng yoy, téc dé tang trudng cla ngdnh dé cé
DVP  mmmm— 8% ddu hiéu cham lai do muc nén thdp trong 2023 dang ddén két thuc.
PDN [ 8% v 7, Y ~ 2 . . R oA ~ o 2 ~ . R
VSC  n— 7% « DA&i v&i ngdanh van tdi bién, bién LN gbp tang trudng manh 1én 17% (+7 diém %
CON e 7% yoy, +9 diém % sv quy trudc) trong Q3/24 nha gid cudc van tdi va cho thué tau
SGP = 4% dinh han gir 8 mic cao gog.
CLL - 2% A 7. \ . 2 N A 2 . 2 . 2 .
HAH 56% * DA&i vai nganh dich vu cdng, bién LN gép dugc duy tri 8 muc &n dinh & muc 39%
VoS 41% trong Q3/24.
VNA 3%

0% 10% 20% 30% 40% 50% 60%
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Cép nhat KQKD Q3/24: Ty lIé dén bdy é ngudng an todn

Ty lé dén bdy cta cdc DN trong Q3/24 & ngudng an todn Chi phi IGi vay ctia céc DN trong Q3/24
3000 Cac DN dang déu tu md réng 038 /0 ig%
2 o At LA ! 0/0
2,500 c:cmg hodc doéi tau > 07 40 o s
0.6 .
2,000 o 50 35%
o ° 0 2 40 3.0%
B 1500 . 0.4 B ° 2.5%
> Cdc DN da trd phan I6n ng vay va chua > 30 20%
1,000 c6 k& hogch mé rong 03 Py 1 '50/
° (] < > 02 20 . o;
500 I I I 5 PS o 10 I o ° 0 5:/
- - = = 0 9 e o o - : e e
VSC HAH GMD PHP CDN PDN SGP DVP CLL VOS VNA GMD VSC HAH CDN PHP PDN SGP DVP CLL VOS VNA
B Ng vay ngdn han Ng vay ddi han ® Tdng ng vay/VCSH (phdi) mQ3/23 Q3/24 @ Chiphilaivay/ DTT
Dién bién ng/VCSH clia cdc DN
Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22  Q2/22 Q3/22 Q4/22 Q1/23  Q2/23 Q3/23 Q4/23 Q1/24  Q2/24  Q3/24
GMD 0.27 0.26 0.27 0.27 0.25 0.26 0.24 0.26 0.23
VSC 0.00
SGP ) 0.1 0.10 0.09 0.09 0.12 0.10
PHP 0.12 . ) 0.1 . 0.10 0.09
DVP
CLL
CDN ) 0.17
PDN 0.21 0.23 0.16
HAH ) ) 0.41 0.45 0.42
VOS 0.04
VNA ’ 0.10 0.07 0.05
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Cap nhat KQKD Q3/24
Phuc héi tir mic nén thdp 2023

KQKD Q3/24 (ty déng) KQKD 9T24 (ty déng)

Cé phi€u  Doanh thu | % svck | LNTT | % svck Doanh thu % svck LNTT Nhdan xét

¢ Doanh thu tdng 27% yoy nhd sdn luong container

qua hé théong cdng tdng yoy.

GMD 1,264 26.7% 501 25.9% 3,421 21.6% 1,728 -40.2%

1 1

1 1

1 1

1 1

: i* LNTT tang 26% yoy nhd ghi nhdn Isi nhudn téng

| i trudng yoy tU cdc cong ty lién doanh lién két.

| 1+ DT tang 27% yoy nhd san luong hdang hoa théng

: : quan qua hé théng cdng tdng trudng yoy.
1 1
709 27.3% 103 55.5%) 2,013 29.5% 306 78.6%!« LNTT t&ng manh 55% yoy nhd ghi nhén tang thu !
: :
1 1
1 1
] ]
1 1
1 1
1 1
1 1
1 1
1 1
1 1

VSC
nhdp tai chinh 67% yoy trong khi chi phi 1&i vay,
giam 47% yoy i

« DT téng trudng nhe 5.0% tuy nhién LNTT lai di Iui,
81% yoy do bién LN gbép hoat doéng khai thdc cdng :
sut gidm va khéng con ghi nhén hodn nhép chi phii
du phong 55 ty trong Q2/23 !

e LNTT cua PHP tdng manh 132% yoy nhd ghi nhcfmi
Igi nhudn moét 1an ti viéc dén bu di rsi cang Hodng |
Diéu !

o LNTT t&dng manh 123% yoy nhd ghi nhdn doanh thu
tU hoat ddng tai chinh tédng 3.8 |an yoy

* Doanh thu gidm nhe 3.2% yoy tuy nhién LNTT tdng,
manh 17.7% yoy nhda (1) chi phi khdu hao gidm 1.9 ty |
déng/quy tir Q2/24 dén tur tai san cdu Kocks hét
khdu hao va (2) ghi nhdn 6.0 ty déng tién cb tL’Jci
ndm 2023 tu Codng ty CP Tén Cang Qué Vo. !

SGP 245 5.0% 23 -80.6% 814 20.8% 176 -38.2%

PHP 654 18.4% 461 132.2% 1,885 19.3% 958 25.8%

DVP 179 24.4% 143 122.9% 520 28.5% 326 -0.6%

CLL 74 -3.2% 35 17.7% 229 3.0% 93 -0.6%
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Cap nhat KQKD Q3/24
Phuc héi tir mic nén thdp 2023

KQKD Q3/24 (ty déng) KQKD 9T24 (ty déng)

Cé phiéu = Doanh thu % svck LNTT | % svck  Doanh thu % svck LNTT | Nhén xét

« DT va& LN déu cadi thién manh yoy Ian luct 15% v
1

18% nho sdn lugng hang hoéa théng quan tdng:
trudng yoy.

CDN 366 14.6% 100 18.3

o®

1,071 18.4% 285 11.8%

e DT va LN déu cdi thién manh yoy lan luct 11% va
14% nhd sdn lugng hang héa thdng quan tdngi
trudng yoy. !

te LNTT tdng manh 139% yoy trong Q3/24 nha (1) dua :

! vao khai thdc thém 3 tau mdi (HA Alfa, HA Beta va !

! HA Opus) dén dén sdn luong khai thdc tau tdng'!

I manh, (2) gid cudc van tdi t&ng yoy va (3) hoat )|

. déng khai thdc tau Zim Hai An bdt ddu co 1ai tu,

E Q2/24 va t&ng manh trong Q3/24. '

1

|

PDN 333 10.8% M 14.4% 16.3% 323 22.4%

968

HAH 1,129 65.6% 321 138.7%, 2,781 42.8% 559 40.8%,

¢ Mdc du doanh thu ghi nhdn t&ng trudng manh 77%
yoy trong Q3/24, VOS ghi nhdn chi phi tdi chinh

1 tdng manh 111% yoy khién cho cbéng ty ghi nhdn

1 ~

i LNTT &m.

1

e LNTT ghi nhédn édm 3.9 ty déng trong Q3/24 do LN}

\  tai chinh ghi nhan é&m. VNA ghi nhan DT tai chinh,

:

1

1

1

1

VOS 1,270 77.4% (14) N/A 4,239 86.1% 413 570.1%,

gidm manh 87% yoy do khodn I&i tién gui ngdn
hang gidm trong khi 16 ty gid khién chi phi tai Chinhi
t&dng manh 10.3 |an yoy. I

VNA 163 14.3% (3.9) N/A 468 1.8% 31 591.3%
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Gid cudc van tdi du phéng tang trong 2025
Cung tau container thé gidi du phéng tédng trudng 5.5% yoy trong 2025 ...

$6 lugng tau méi ban giao cta cdc hdng tau Ién cao ky luc (triéu TEU) Du phéng cung container trén thé gigi téng truéng 5.5% yoy
20 35 12.0%
18 7
16 30 W / 10.0%
14
12 2 // % 8.0%
10 / / '
20
8’§ % /% 6.0%
: 15 / 7
o4 I / / 4.0%
& & Ko V\o‘\b o (._)@@Q & > / / o
N N QO%O QOQ/ R & 0 - - 0%
€ 2021 2022 2023 2024 2025
® Don dgt hang Luong tau Ién hon 20 tudi m Cong sudt (trieu TEU) Tdang trudng yoy {phdi)

~

+ Theo Alphaliner, s6 lugng céng sudt ddt hang trong ndm 2024 cao ky luc do (1) cde hdng ma rong doéi tau phuc vu cho muc dich tang trudng va (2
cdc tau da cl dé dam bdo cho chdt luong ddi tau.

thay thé cho

« Udc tinh tudi tho hoat dong tiéu chudn cta 1tau la 25 ndm. Hién tai, téng cdng cdng sudt cac tau dang van hanh trén 20 tudi thudc mudi hdng van tdi hang
dau dat 3 triéu TEU tuong duong 47% luong dat hang tau mai.

« Top 10 céng ty van tdi container cé 431 tau container dang dugc ddt hang, véi téng suc tdi trén 59 triéu TEU. Téng trong tdi tau ddng mai trong 2024 véa 2025
l&n luct & muc 2.7 triéu Teu (+9.6% yoy) va 19 triéu Teu (+5.5% yoy). Luong tau dong mai du kién giao vao 2026 hién nay téng trong tdi cing dé 1&én dén 2.1 triéu
Teu.

1% | VPBankS Research Nguén: Alphaliner, BIMCO, Drewry, Bloomberg \\', VPBan Secu rities



Gid cudc van tdi du phéng tang trong 2025

... Tuy nhién, chua thé hdp thu hét lugng cdu trong ngdn han do lo ngai vé chinh sédch thué cia Trump 2.0

Gid cuéc van tdi tu Trung Quéc di My (USD/FEU) Do nhu cdu véan tdi tdng manh nhdm bé sung hang tén Chung téi du phéng gid cudc van tdi (USD/FEU)
dad tdng 70% khi chinh sach thué quan dugc kho trudc khi chinh sach co hiéu luc cling sé bj tac déng tdang trong 2025

cong bo 60,000 0.4 12,000

4,000

0.3
3,500 50,000 10,000

02
3,000 I I
s0000 I I I : 6,000

2,500
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Gid cudc van tdi thé gidi mmm Gid tri nhéip khdu hang hda Trung Quéc vaio MY (tr USD) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
m— Gid CUSC VAN tdi tr Trung Quéce di My Tang trudng yoy {phai) === Gid cudc van tai thé gidi Gia cudce tu Trung Qudc di My

« Nam 2018, Donald Trump théng qua thué nhdp khdu mai cla cac mat hang tir Trung Quéc dén dén nhu cAu van tdi tang manh nhdm béd sung hang ton kho
trusce khi chinh sdch co hiéu luc. Két qud, gid cudc van tdi tuyén dudng tu Trung Qudc sang My dd tadng manh 70% trong 2018.

« Chung tdi cho rang diéu nay co thé Idp lai trong ndm 2025 tham chi nghiém trong hon khi éng Trump tdi ddc cu bdi (1) Trump du dinh ap thué 1&n t6i 20% ddi voi
tdt cd cdc mat hang nhdp khdu vao My va 60% déi véi hang hda tl Trung Quéc Idn hon muc thué 25% trudc dé vao 2018 va (2) tat cd cdc loai thué quan cd
thé sé ducc dp dung ngay lap tuc sau khi Trump nhdm chuc thay vi dp dung qua nhiéu dot nhu nam 2018. Udc tinh cdc doanh nghiép co tU 3-6 thang dé nhdp
khdu trudc khi muc thué quan mai duoc théng qua chinh thic; vi vay, ching téi nhdn dinh nhu cdu tang trong ngdn han co thé vust qud ngudn cung container
ducc bd sung trong 2025 khién cho gid cudc van tdi téng. Du phdng clia chung téi dua trén gid dinh tinh trang cdng thdng dia chinh tri tai Bién D6 vén dugc
duy tri trong nadm 2025.

14 | VPBankS Research Ngudn: Bloomberg, Drewry \~’, VPBan Secu rities



Sdn lugng container qua cdng Viét Nam du phéng tiép tuc tdng trudng
Péng luc tdng trudng dén ti gia téing dong von FDI va nhu cdu thuong mai ta My

Xu huéng gia téng ctua dong vén FDI ... va nhiing tin hiéu tich cuc cho nhu cdu nhép khdu cta la dong luc tdng truéng cho lugng container
My ... qua cdang (nghin TEU)

30.0 273 85 2,650 29,000 9%
268 :
80 8%

237 27,000
250 235 25 75 ' 2,550

200 /0 ! l ’

oo 196
175 . 2,450 23,000
158 - 65 ,

150 )
60 b350 21000
00 o5 19,000

: 50 2250
' 17,000
. 45

40 2,150 15,000
2N 0 NS NS § Vo BN 2020 2021 2022 2023 2024 2025
W4 o\"\% 6\\'1/ \0\'1« 0\\’1« X V\’l«

10720 10721 10722 10723 10T24 S

25,000

(@]

NS A
0.0 S\m R

(S
V V
RSN Vool

\x
Q;
MR

 SAn lugng container théng quan (triéu TEU) (trdi
m V3n FDI gidi ngdn (trUSD) Vén FDI dang ky (trUSD) mmm Hang ton kho tai My (ty USD) (phdi) Niém tin tiéu dung tgi MY (trdi) Tdng trudng yoy

« Chung t6i nhdan thay dong luc tang trudng sdn luong container qua cang bién Viét Nam trong 2025 dén tu 2 yéu t6 tich cuc (1) dong von FDI ti€p tuc dé vao
Viét Nam va (2) niém tin tiéu dung cua ngudi dan My cdi thién thuc ddy hang tén kho lién tuc ducc Idp day.

* Theo B6 K& hoach va Bau tu, von FDI dang ky trong 10724 tang 19% yoy dat 27.3 ty USD, trong khi vén FDI thuc hién tdng 8.8% yoy dat 19.6 ty USD. Chung toi ky
vong FDI ti€p tuc la déng luc thuc ddy hoat déng sdn xudt tai Viét Nam trong thdi gian tai.

+ Trong khi do, My la d&i tac xudt khdu chinh clia Viét Nam (chiém 29% téng kim ngach xudt khdu trong 10T24). Chung tdi nhan thdy niém tin ngudi tiéu dung My
cling cho thdy su phuc héi nhe ti muc ddy 66.4 1én 73 trong bdi cdnh kinh t& M§ dang ha 1&i sudt sé thuc day hang tén kho clia MY tiép tuc ducc Idp day.
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Thay ddi lién minh cdc hdng téu tir T2/25 dnh hudng gi dén cdng bién Viét Nam?
Thay déi céc lién minh ddn dén thi phdn thay déi

Thay déi lién minh cdc hdng tau sau T2/25 va ... $6 tau mua mdi ctia cdc lién minh khdc nhau khién ...  Thi phdn cdc lién minh theo cdng sudt tau thay déi
Hom nay 10.0 40% 100%
2M OCEAN ALLIANCE THE ALLIANCE 8.0 o
' 30% 80%

&3 OOCL &€ Hwoglod  HMM 25% 70% 19%
% MAERSK - 6.0 60%
4 EVERGREEN cwacom T YANGMING  ONE 20% .
w5 4.0 . 50%
o 40%
) i = 2.0 ’ 30%
Ngay 1 thang 2 nam 2025 5% 20%
0.0 0% 10%
MSC GEMINI COOPERATION OCEAN ALLIANCE PREMIER ALLIANCE
Ocean Gemini Premier 0%
& € vl G2 OOCL  WMm  ONE B CS hién tai (triéu TEU) (trdi) = CS mua méi (triéu TEU) (trdi) Truge 02/2025 Sau 02/2025
MAERSK Q? + evercreen  [T] YANG MING % CS mua mdi/ hién tai u2M Ocean ETHE Premier MSC mGemini BKhdc

« Do khdc nhau vé chién lugc ma lién minh 2M gitra MSC va Maersk sé& chdm dut vao 02/2025 (lién minh 2M dé toén tai gén 10 ndm). Trong khi MSC chu trong tdng
quy md ddi tau thi Maersk chu trong vao trd thanh nha cung cdp dich vu logistics tich hop. Viéc thay ddi ndy sé& gdy ra mét loat thay déi trong ngdanh van tai
container thé gidi.

« S& dat hang tau mai tuong duong véi 24.1% déi tau dang van hanh, ducc phdn chia theo lién minh, cdc tuyén Ocean co ty |é mua déi tdu mdi cao hon nhdt
(+33%), trong dé Gemini thdp nhat (+11%), MSC va Premier (25%).

« Két qud, ti sau T02/2025, MSC la hdng tau tu nhén trong khi Ocean |a lién minh cé céng sudt I6n nhat.
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Thay ddi lién minh cdc hdng téu tir T2/25 dnh hudng gi dén cdng bién Viét Nam?

Cao hoi cho cdc cdng nudc sGu Viét Nam don nh

Cdc lién doanh héng tau I6n véi cdng bién
nudc sdu Viét Nam

Qudbc té Sai Gon thI?/w Tﬁ';;‘giour;gixsy Hutchison Ports (don vi
vigtNam (SITV) ng 9 MASAl b i thae cang)
QUECTESP-PSA  SGP, VIMC PSA Singapore (don vi khai
thdc cdng)
QUO,C. te'Tcm cang i s NP MOL, Wan Hai, Hanjin
— CadiMep Tén cang Sai Gon (hang tau)
(TCIT&TCCT) 9
M-V Cdang qudc té Cdi
Mép (CMIT) SGP, VIMC APMT (Maersk)
Cdng Tan Cdng Tan cang Sai Gon s .
CMTV (TCTT) MOL, Wan Hai (h&ng tau)
Container quéc té ) . )
céng Sai Gon — SSA SGP, VIMC fﬁ(ﬁchggrr:n? (don vi khai
(SSIT) °
Germalink GMD CMA-CGM (hang tau)
Hai B&n 12 Lach Huyén Tén cdng Sai Gon MOL, ltochu, Wan Hai
Phon Bén 3 4 Lach Huyén PHP TIL (MSC)
9 Bé&n56Lach Huyén Hateco APMT {(Maesrk)
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« Chung t6i nhan thdy, cdc cdng nudc sdu nhu Germalink, B&n 12 Lach Huyén va TCIT&TCCT co xu hudng dé dang ldp dday cdng sudt hon nhd cé luong khdch

hang sdn tu cde hdng tau lién doanh.

+ Viéc thay déi lién minh gilta cdc héng tau sé tao ra co hdi cho cdc cdng bién Viét Nam, ddc biét |a cdc cdng nudc sdu tiép nhdan ducc nhiéu tau quéc té hon
nha (1) viéc sdp xép lai mang ludi dich vu trén cdc tuyén dusng dén dén su thay déi lua chon ghé cdng clia cdc hdng tau, cdc hdng sé& co xu hudng uu tién cde

cdang thudc sé hiiu clia minh va (2) phi lam hang cla cde cdng Viét Nam dang thdp nhdt trong khu vuc.

« Trong do, MSC I& héng tdau cé sé& chuyén qua khu vuc Chdu A té&ing ddng ké sau udc tinh sau khi lién minh tan rd. MSC hién dang lién két sé hitu 2 cdng & khu
vuc Bong Nam A thudc Singapore va Viét Nam, ching t6i cho rding cdng Lach Huyén 3-4 sé& ducc hudng Ioi truc tiép trong thdi gian t&i sau khi MSC rdi lien
minh va chuyén dan cdc tdau di qua khu vuc vé ladm hang tai day.
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Xu hudng hang héa théng quan vé phat trién tai cdc cdng nuéc séu

Xu huéng gia téing tau Ién trong 2024-25 ctia déi tau trén thé gisi bi kém xu huéng hang qua cdng nudc séu tdng trudng vugt tréi hon so
(triéu TEU) vGi trung binh nganh

ascrey |

rscrey 25%

20% »
e-rcTey | A

15% P

7

e-sk TEU [ 10% -

5%
3-6kTeU [

0%

2020 2021 2022 2023 9124

o-3kTeu [N

-5%

0 05 1 15 2 25 e NJGIND Cdng nudc sdu

Ghi chu: ndm 2023 tang trudng thdp hon trung binh nganh do nhu cdu xudt
khdu yéu

« Chung t6i nhan thdy xu hudng gia tang dat hang cla cdc tau I6n khi cdc tau cé tdi trong Ién hon 8,000 TEU chiém 80% tong cdng sudt dat hang mai trong
2024-25.

« Xu hudng lam hang tai cdc cdng nudc sdu dugce thé hién qua tdng trudng lugng container qua cdc cdng ludn vuect trdi so vai trung binh ngdanh (trir ndm 2023).
Cdc cdng nudc sdu co loi thé vuot trdi so véi cdc cang sdng nhd vi thé thudn loi cé thé don cdc tau me trén ¢d 8,000 TEU vé lam hang va phu hop véi nhu cdu
cua cdc hang tau Ién hién nay.

« Phdt trién cdc cdng nudc sau cling la mét trong nhiing uu tién cla Viét Nam trong qud trinh xdy dung co s& ha tang hé théng cdng. Trong s6 cdc du dn cdng
tai 2 khu vuc trong diém |a Hai Phong va CM-TV ¢é 5/6 du dn Ia cdng nudce sAu.
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Muc dé canh tranh déi Iap tai cdc cum cdng HP va CM-TV
Cum cdng Hdi Phéng c6 mat dé canh tranh gay gat hon CM-TV

Cdc cdang du an cadng mdi da sé la cdc cang nuéc

Hiéu sudt cum cdng Hadi Phong Hiéu sudt cum cdng CM-TV s@u tai 2 khu vuc trong diém HP va CM-TV
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Lach Huyén 3,4 11 Q1/2025 8,000

Hdi Phong

(@)
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O
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Gemalink 2A 0.6 2026 18,000

Hiéu sudt cang (phdi) s CSTK (trTEU) SLTQ CM-TV (trTEU) Hiéu sudt cang (phai) Cdng Cén Gis 27 2030 24,000

« TAng cdng sudt va dp luc canh tranh tai cdc cum cdng: Tai khu vuc Hdi Phong: dén 2025-26 du kién ngudn cung tadng manh (+34% so vai cdng sudt hién tai)
gbébm tai cum cdng nudc sau Lach Huyén nhu Lach Huyén 3-4, 5-6 va cang Nam Dinh Vi 3. Cdc cdng ndm phia thuong ngudn sé chiu dp luc canh tranh rat Ién.

« Chung t6i du phong cdc cdng & Hai Phong khé coé thé dat téi da cdng sudt do canh tranh trong thdi gian tsi, ddc biét Ia cde cang khéong céd ddi tau riéng du
manh hodc khdng co lién doanh véi cdc hang tau Ion.

« Tai cum cdng nudc sGu CM-TV trong 2025 chua chip dp luc canh tranh tu tdng cong sudt do Gemalink GD 2A du kién dén Q3.2026 mai di vao hoat dong. Tuy
nhién, vdi Ioi thé dén ducc cdc chuyén tau di My, Chdu Au, chung téi du phong cong sudt bd sung clia cdng CM-TV sé& dé dugc hdp thu hon cum cdang HP.
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C6 phiéu khuyén nghi

V&i nhém doanh nghiép vén tdi bién, chung t6i dua ra khuyén nghi dua trén:
*  Cdc doanh nghiép s& hlu suc khoe tai chinh lanh manh
+  Doanh nghiép cé déi tau ldn, hodn thién ducc chudi gid tri trong ngdnh giup t8i uu ducc chi phi

Cé tuc tién

mdt ndm
Cé phiéu Pinh gia Khuyén nghi 2024 Diém nhdn ddu tu

« Mdng cho thué tau dinh han ti€p tuc hudng loi nhd nhu cdu van tdi cao hon trong ngdn han. Viéc
duy tri gid cudc cho thué & muc cao vao thai diém HAH tdi ky cdc hop déng cling nhu cho thué thém
tau mdi sé gidp két quad kinh doanh tang trudng tich cuc.

* Mdng tu khai thdc tau ky vong hudng lgi khi gid cudc van tdi du phéng tdng trong 2025 nhd nhu cdu
nh&p khdu tang dét bién ti My truse muc thué quan mdi dudi thai Trump 2.0.

HAH 57,200 VND MUA N/A + Tdng cdng sudt ddi tau va mé rdng cdc tuyén hoat déng la yéu té gitp KQKD tdng trudng 6n dinh.
Sau khi nhan ban gico 3 tau mai la HAIAN ALFA, HAIAN BETA va HAIAN OPUS vdéi t&ng trong tdu hon
7,000 TEU. Trong T10/24, HAH tiép tuc phé duyét ké hoach mua tau container TORO (logi Panamax)
nhdm mad réng hoat déng sdn xudt kinh doanh. Loai tau mdi 6 tdi trong gén gdp ddi so véi ¢ tau
I6n nhdt HAH dang s& hiu (3400 TEU sv 1800 TEU). Khi dua tau mdi ndy vao khai thdc, doéi tau
container cla HAH sé& ndng 1én 16 chiéc vaéi ndng luc van tdi tdng thém 15%, vugt muic 26.000 TEU.
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Bdng so sdnh cdc doanh nghiép kinh doanh vén tai bién

Evergreen Marine Corp Taiwan

o 2603 TT 14,368 334 42 7.0 2319 20 35 15.9 1.2 26.3 N4
HMM Co Ltd 011200 KS 1,746 141 A 89 43245 15 24 121 63 143 73

Regional Container Lines PCL RCLTB 649 17.8 4.2 29.0 302.4 1.9 2.6 13.8 1.2 17.9 1.6

Yinson Holdings BHD YNS MK 1,686 2268 95 10.3 225 86 78 41 42 103 10.4
Xingtong Shipping Co Ltd 603209 CH 618 38.2 12.3 10.7 214 8.0 6.6 8.7 10.7 14.1 15.2
E%i"” Highton Development Co |/ ~y 1174 181 209 1.2 205.4 %6 99 85 7.7 15 145
COSCO SHIPPING Energy 1138 HK 6,980 86.4 8.8 46 N/A 7.8 6.6 69 77 134 ks
Transportation Co Ltd

China Merchants Energy 601872 CH 7,065 54.9 15 7.7 5 7.7 62 82 9.7 131 15.0
Shipping Co Ltd

Nanjing Tanker Corp 601975 CH 2,040 215 1.4 7.0 88.4 3.9 3.8 17.2 15.5 19.8 17.1

CGreat Eastern Shipping Co GESCO IN 1874 2.6 61 59 187 34 34 182 168 184 14.2
Ltd/The

Thoresen Thai Agencies PCL TTATB 299 39.2 22.7 7.6 N/A 3.6 4.0 50 4.0 58 4.9
Tg&A” Transport & Stevedoring |51y 228 521 146 9.3 797 61 54 85 9.0 1%.2 15.8
Trung binh 4,060 523 10.5 9.9 540.6 5.8 52 10.6 8.7 14.9 1.8
Trung vi 1,780 35.8 9.2 8.3 103.6 5.0 4.7 8.6 8.4 14.2 14.3
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Cé phiéu khuyén nghi

V&i nhém nganh kinh doanh dich vu khai thac cdng chung téi dua ra khuyén nghi dua trén
*  Cdc doanh nghiép s& hliu cdng nudc sdu, co lién doanh vai cdc doéi tau Idn trén thé gidi sé sé hiu loi thé va tiém ndng tdng trudng trong dai han
*  KQKD t&ng trudng t6t trong 9T24 cung vdi stic khde tai chinh Idnh manh

C4 tuc tién mat

Cé phiéu Dinh gid Khuyén nghi ném 2024 Diém nhédn ddu tu

* Mang kinh doanh dich vu khai thdac cdng la déng luc chinh cho tdng trudng doanh thu lan
luct 7%/4% yoy trong 2024-25 nhd sdn luong hang théng qua todan hé théng cang GMD du
ki€én ghi nhén muc té&ng trudng lan luct 20%/3% yoy dua trén da phuc héi chung clia nganh
cdng bién Viét Nam tu muc nén thdp yoy trong ndm 2024 va trién vong trién vong tang

) trudng hang héa théng quan trong 2025.
GMD 72,000 NAM GIU N/A » Tuy nhién, chuing t6i du phéng LNTT 2024 gidm 34% yoy do khoéng khi ghi nhdn khodn LN bét
thudng tu viéc bdn cdng nhu trong ndm 2023.

* Mdréng cang la dong luc téing trudng trong dai han. Chung téi ky vong cdang Gemalink 2A va
Nam Binh Vi 3 c6 thé dua vao hoat ddéng tlr 2026, bé sung thém 1.5 triéu Teu cdng sudt cho
hé théng cang clia GMD. Du phong thai gian dé IGp ddy trén 70% cdng sudt cla Gemalink 2A
|& hon 1 ndm va Nam Binh Vi GB3 |a 3 ndm.

« DTT du phéng téing truéng 13% yoy nhd tdng sdn luong thdng quan qua hé théng cdng cla
PHP du phéng tang trudng 14% yoy trong 2024 nhd su phuc héi chung clia ngdnh cdng bién.
* Lach Huyén 3-4 la déng luc tdng trudng dai han cho PHP. Chung téi du phdng cdng Lach
PHP 31,200 NAM GIU N/A Huyén 3-4 di vao hoat dong tur Q1/25 sé la dong luc chinh mang lai tang trudng doanh thu
cho PHP trong giai doan 2025-26.
+ Gid dé phan danh trién vong téing truéng cta doanh nghiép. P/E hién tai dang & muc 20.1 cao
hon so v&i muc trung binh 5 ndm +1 dd léch chudn 1 16.4 va trung binh nganh 1 15.0.
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C6 phiéu khuyén nghi

V&i nhém nganh kinh doanh dich vu khai thac cdng chung téi dua ra khuyén nghi dua trén
*  Cdc doanh nghiép s& hliu cdng nudc sdu, co lién doanh vai cdc doéi tau Idn trén thé gidi sé sé hiu loi thé va tiém ndng tdng trudng trong dai han
*  KQKD t&ng trudng t6t trong 9T24 cung vdi stic khde tai chinh Idnh manh

C4 tuc tién mat

Cé phiéu Dinh gid Khuyén nghi ném 2024 Diém nhédn ddu tu

+ Cdng Nam Hai Dinh Vii (NHPV) la déng luc tdng trudng doanh thu clia VSC trong nhiing nédm
téi. Chung toi du phdng cang NHDV sé dat cong sudt |an luct dat 40%/50%/60% | déng luc
chinh gidp doanh thu cltia VSC tang trudng 25%/5%/4% trong giai doan ndm 2024/25/26.

+ Téng cudng hé sinh thdi hoat déng cét 16i va tinh gon bé mdy hoat déng sé giup tdng hiéu
qud hoat déng trong dai han. Trong giai doan 2023-24, VSC dd thuc hién thodi vén khdi cdc
du dn/doanh nghiép trong linh vuc khéng thudc hoat déng cét 16 nhu: du dn khdch san Hyartt
Place Hai Phong, Cdng dich vu déu khi Dinh VU (PSP) dé tap trung ngudn luc vao hoat déng
chinh va gidm chi phi 1&i vay. Bén canh dé, cdng ty clng thuc hién cdc thuong vu M&A nhdm
hodn thién hé sinh thdi cla doanh nghiép trong hoat déng cdng bao gém: cdng NHBV va
CTCP Van tdi bién Vinaship (VNA). Chung tdi ddnh gid, viéc t&ng cudng hé sinh thdi sé giup
VSC t8i uu ducc chi phi hoat déng trong ddi han; tuy nhién, trong ngdn han, KQKD cla doanh
nghiép dang phdi chiu dp luc tu chi phi l&i vay.

VSC 18,700 MUA N/A
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Bdang so sdnh cdac doanh nghiép kinh doanh dich vu khai thac cang

Gemadept Corp GMD VN 1,056 229 18.2 19.9 335 13.6 12,6 11.0 9.7 15.9 13.0
Port of Hai Phong JSC PHP VN 449 10.8 20.1 N/A 27 N/A N/A N/A N/A N/A N/A
Vietnam Container Shipping JSC [VSC VN 180 54.4 19.5 19.7 (13.2) 7.1 6.3 5.4 5.1 7.9 6.9

Sai Gon Port JSC SGP VN 203 36 7.4 N/A 94.8 N/A N/A N/A N/A N/A N/A
B‘er‘\'je}/c)“p;"er;mseétme”t & DVP UN 120 0.0 9.2 N/A (0.6) N/A N/A N/A N/A N/A N/A
Cat Lai Port JSC CLL VN 50 0.0 13.1 N/A (1.9) N/A N/A N/A N/A N/A N/A
DaNang Port JSC CDN VN 1719 19.4 10.1 N/A 9.6 N/A N/A N/A N/A N/A N/A
Dong Nai Port JSC PDN VN 159 13.6 12.7 N/A 264 N/A N/A N/A N/A N/A N/A
Trung binh 292 15.6 15.0 19.8 18.9 10.4 9.4 8.2 7.4 1.9 10.0
Trung vi 170 12.2 15.3 19.8 6.1 10.4 9.4 8.2 7.4 1.9 10.0
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Cdng ty cé phdn Van téi va Xép d& Hai An (HSX: HAH)

MUA - Gid muc tiéu: 57,200 VND (+19%)

Diém nhdn ddu tu

Chung téi khuyé&n nghi Mua vdi ¢é phiéu HAH, gid muc tiéu la 57,200

VND/cé phiéu tdi tur:

* Mdng cho thué tau dinh han ti€p tuc hudng Igi nhd nhu cdu van tai
cao hon trong ngdn han. Viéc duy tri gid cudc cho thué & mic cao vao
thai diém HAH tai ky cdc hop déng cling nhu cho thué thém tau mai
sé giup két qud kinh doanh tdng trudng tich cuc.

* Mdng tu khai thdc tau ky vong hudng Igi khi gid cudc vén tdi du
phong t&ng trong 2025 nhd nhu cdu nhdp khdu tang doét bién tu My
trudc muc thué quan mai dudi thai Trump 2.0.

« Td&ng cdng sudt ddi tdu va mé réng cdc tuyén hoat déng la yéu té
giup KQKD tdng trudng én dinh. Sau khi nhdn ban giao 3 tau mai la
HAIAN ALFA, HAIAN BETA va HAIAN OPUS véi téng trong tdu hon 7,000
TEU. Trong T10/24, HAH tiép tuc phé duyét k& hoach mua tdau
container TORO (loai Panamax) nh&dm md réng hoat déng sdn xudt
kinh doanh. Logi tau mai co tdi trong gén gdp doéi so vdi ¢& tau I6n
nhdt HAH dang s& hiu (3400 TEU sv 1800 TEU). Khi dua tau mdi nay
vao khai thdc, déi tau container cia HAH sé ndang lén 16 chiéc véi
nang luc vén tdi t&ng thém 15%, vugt muc 26.000 TEU.

RUi ro ddu tu:

* RUi ro vé& gid cudc van tdi: tinh hinh cdng thdng & bién Bé cé thé cdi
thién tét hon trong 2025 khién gid cudc van tdi gidm sdu kéo theo gid
cudc cho thué tau dinh han.

* RUi ro vé tai chinh: viéc md réng doéi tau cling dong nghia vdi viéc gia
t&ng 18i vay, gdy dnh hudng tdi két qud kinh doanh clia doanh nghiép
trong cdc ndm tdi.
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Dién bién gid 1thdng 3thang 12 thdng
HAH 10.3% 15.9% 52.2%
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K| gico dich (000, trdi)

Gid dong clia (VND, phai)

Gid hién tai (VND) 48,050
Gid muyc tiéu (VND) 57,200
Vs Consensus +5.7%
Upside 19%
Ty sudit cé tuc 7.7%
Téng ty sudt sinh I3 26.7%
Bloomberg code HAH VN Equity
Vé&n héa thi trusng (ty VND) 5,752
Cao nhdt/thdp nhdt 52 tudn (VND) 48,050/30,350
Gidi han s& htiu NDTNN 30%
Ty & s& hitu ciia NDTNN hién tai 12.2%

Doanh thu : 2,613 -18% 3,754 L4%, 4,077 8.6%
| | |
_Khai thac cang ! 199 -6.7% 246 23% 263 7.1%
_Khaithdctau | 2,196 -20% 3,246 48% 3,545 9.2%
1 1 1
_Khdic | 219 -13% 262 20% 269 2.5%
| | |
LN gop : 61 -57% 1,036 70% 1,230 19%
| 1 1
Chi phi 1&i vay | 84 10% 108 29% 133 23%
| | |
Chi phi BH&QLDN | 125 10%, 184 46% 184 0.0%
LNTT I 449 -65% 776 73% 973 25%
LN rong : 385 -66% 607 70% 773 27%
Bién LN gop : 23% -21d % 28% 42d% 30% 26d%
Bién LN rong : 14% -198% 16% 25d% 19% 28d%
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Cdng ty cé phdn Van téi va Xép d& Hai An (HSX: HAH)

Déi tau ctia HAH EV/EBITDA lich st cia HAH Doanh thu va LN gép
10.0 4,500 50%
Tudi tau Cong sudt (TEU) Chuyén khai théc 7.0 4,000 ) % )
9 4 8.0 3,500 {ﬁ é 40%
. 7.0 2 Z
23 HAIAN PARK 787 No&i A 0o V 32'288 é ﬁ 30%
, | ' -
23 HAIAN TIME 1,032 N&i A 50 2,000 ? ﬁ 0%
) 4.0 1,500
21 HAIAN BELL 1,200 No&i A ~ k\ R ? é
30 o 1,000 ﬁ ﬁ 10%
14 HAIAN LINK 1,060 Noi A 20 w 500 é é
- 10 - : = 0%
16 HAIAN CITY 1,577 NGi A 10/2019  10/2020  10/2021 10/2022 10/2023  10/2024 2020 2021 2022 2023 2024F 2025F
16 HAIAN ROSE 1,708 Noi A e £V//EBITDA +1std = Doanh thu (ty VND, trdi) LN gop (ty VND, tréi)
2 HAIAN ALFA 1,781 NOGi A -1std e Trung binh 5 ném Bién LN gop (phdi)
1 HAIAN BETA 1,800 N&i A
Tu khai thdc 10,945 47% Lgi nhuanrong Hiéu qua hoat déng
12 HAIAN MIND 1,794 Cho thué 1400 0% 40%
15 HAIAN VIEW 1,577 Cho thué 1,200 sy 35%
16 HAIAN EAST 1,702 Cho thué 1,000 - 2% 0%
N 800 -7 25%
16 HAIAN WEST 1740 Cho thué ’5 ? 15% .
600 20%
16 ANBIEN BAY 1,794 Cho thué 400 é é 10% e »
‘#’p ¢l
1 ANBIEN SKY 1,800 Cho thué 200 é g 5% 10% -
7 ¢ ®
1 HAIAN OPUS 1,781 Cho thué - i 7 % 0% 5% -
R 2020 2021 2022 2023 2024F  2025F 0%
Cho thué 12,188 53% °
. LNTT (ty VND, trdi) LN rong (ty VND, trdi) 2020 2021 2022 2023 2024F 2025F
e Bi&n LN rong (phdi) ==@==ROE «=o-=ROA
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Cdng ty c6 phdn GEMADEPT (HSX: GMD)

NAM GIU - Gid muc tiéu: 72,000 VND (+11.3%) Diénbiéngid  1thang  3thdng 12thang ~ CldNentol (VD) 64700
3 : X GMD 35% -5.3% 15.6% Gid muc tiéu (VND) 72,000
biém nhan dau tu .
Chung tai khuyén nghi N&m gilf véi o8 phiéu GMD, gid muc tiéu Ia 75,500  VNINDEX -1.0% -31% 134% Vs Consensus 00T
VND/cé phiéu tdi tur: Upside +11.3%
* Mdng kinh doanh dich vu khai thdc cdang la déng luc chinh cho tdng % 100000 . 5 b5
truédng doanh thu an luct 7%/4% yoy trong 2024-25 nhd sdn luong 5000 ‘ 80,000 Y .
hang théng qua todan hé théng cang GMD du kién ghi nhdn muc tdng :ggg 60,000 T6ng ty sudt sinh I6i 13.9%
. . o /=0, N . Ny ) .
trgong Ign chgt 20/0/3@ yO}/ dufj trerz da phuc hoi cvhung cua pgqrjh IS 40,000 Bloomberg code GMD VN Equity
cang bién Viet Nam tu muc nén thdp yoy trong ndm 2024 va trién 000 20,000
vong trién vong tdng trudng hang héa théng quan trong 2025. il | ‘ TR ‘ ‘ | ‘ (I . Vén hoa thi truong (ty VND) 26,785
* Tuy nhién, chiing t5i du phong LN rong ndm 2024 gidm 43% yoy do BRI 3338888 Cao nhéit/thdp nhdt 52 tudn (VND) 72,070/55,980
khéng con ghi nhén khodn LN bdt thudng tu viéc bdn cdng nhu trong Fd 59838853839~
Gidgi han s& htiu NDTNN 37.0%

ndm 2023 va tdng trU6ng 10% yoy trong 2025. mm K| gico dich (000, trdi) Gi& dong cla (VND, phdi)

* Mé réng cdng la déng luc téing trudng trong dai han. Chung téi ky ‘ ' ' Ty 16 56 hiu ca NDTNN hién tai 26.7%
vong Gemalink 2A va Nam Binh Vi GD3 c6 thé khéi cong trong cudi
ndm 2024 va dua vao hoat déng tu dau ndm 2026. Hai du dn ndy sé
bé sung thém 1.3 trieu Teu céng sudt cho hé thdng cdng cla GMD.

; - ) cu e suat cho he 1 ’ i Doanh thu : 3,846 _19 4,27 29 4,293 4.0%
Chung téi du phong thai gian dé Iap day trén 70% cdng sudt cua [ 5000 i 5 | X .
. \ o \ N ~ \ o i £ 2 1 _ o/l o/l °°
Gemalink 2A 1& hon 1n&m va Nam Binh Vi GB3 I hon 3 ndim. Khaithdccang ' 5.8%, 47 19%, 3,623 ah
2 0 ~ 1 I I o,
Rui ro ddu tu: _Dichwuvantai 936 15% 655 -30% 668 2.0%
N A v N . A A~ < g - N N ~ N A A I 1 1
* RUi ro vé tinh hinh kinh té thé gidi ddc biét Ia My va EU phuc hdi chém Khdic | 15 18% 15 5% 16 5.0%
. - | 1 1
honkyvong. -~ e o . LNgop ! 1778 39 1875 5% 2,053 9%
* RUi ro vé tién dé du dn hodan thanh ma réng cang Nam Binh VU 3 va ' , , ,
Germallink 2A chdm hon ky vong Chi phi BH&QLDN | 661 -1% 571 1% 725 23%
LNTT : 3147 141% 2,070 _34% 2,252 9%
LN réng i 2,502 16% 1428 -43% 1571 10%
I I 1
Bién LN gop | L% 2d% 45% -0.84d % L8% 24d%
Bién LN rong I 65% 354 % 35% -30.5d % 37% 204 %

28| VPBankS Research Nguén: GMD, VPBankS Research phén tich \\'/ VPBan Secu rities



Cdng ty c¢6 phdn GEMADEPT (HNX: GMD)

Cdng thudc sé hitu caia Gemadept

Khu vuc Vi tri Tén cdng NAm hoat dong Mat hang Cong Suflt thiet | C6 to{:‘ tiep
ké Nnhén
Gemalink * 2021 Hang container|1.5 triéu TEU/ndm| 24,000 TEU
BRVT
Gemalink 2A * Q3/2026 Hang container|0.6 triéu TEU/ndm| 24,000 TEU
Mién Nam
Binh Duong|  Binh Duon 2004 Hang container] 08U s 14n 250 TEU
9 9 9 TEU/nam
TP HCM [Phudc Long ICD 1995 Hang container|0.5 triéu Teu/n&m
Nam Binh VU 2018 Hang container|1.2 triéu TEU/n&m| 2,500 TEU
Mién B&c | Hai Phong | Nam Hai ICD 2014 Hang container
Nam Binh VU . . 0.8 triéu
GD3 Q4/2025  |Hang container TEU/ndm 2,500 TEU
Hen | QUG \omp Dung Quat| 2008 Hangrdi  [2.0 triéu tdn/ndém| 70,000 tén
rung Ngai
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*Ghi chu: Germalink dugc ghi nhdn Id céng ty lién két ciia GMD
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Cong ty ¢8 phdn GEMADEPT (HNX: GMD)

EV/EBITDA lich st Doanh thu va LN gép

21.0 5,000 60%

4,500
19.0 ' .
M d S 000 7% — - o
17.0 - ] * .

»
3,500 40%
15.0 3,000 -
13.0 2,500
. 2,000
‘ v 1,500
9.0 1,000

30%

20%

10%
7.0 500

0%

2 MAMMmmnmmmy

5.0
1/2019 11/2020 11/2021 1/2022 1/2023 1/202¢

2020 2021 2022 2023 2025

EV/EBITDA +1std 1std Trung binh 5 n&m mmmm Doanh thu (ty VND, trai) LN g0p (ty VND, trai) Bién LN gop (phai)

Lgi nhudn rong Hiéu qud hoat déng

3,500 70% 25%

3,000 / 60% -

%

2,500 50%
2,000 %% J 40% 15%
1,500 30% 0%

1,000 I 20%
5%

500 l I - 10%

| 0%

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

AMMHMMINMIN
MDMHTTIN

| NTT (ty VND, trdi) LN rong (ty VND, trdi) Bién LN rong (phdi) —@—ROE ROA
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Cdng ty cé phdn Tép dodn Container Viét Nam (HSX: VSC)

MUA - Gid muc tiéu: 18,700 VND (+16.1%) Dién bién gia 1thang  3thang 12thang  Cid hientai (VND) 16,100
bié héin déu t VSC -39% -67% -7.9% Gid muc tiéu (VND) 18,700

1em nhdan dau tu VNINDEX -0.3% -2.5% 13.5% Vs Consensus *16.1%
Chung tdi khuyén nghi Mua vdi ¢b phiéu VSC, gid muc tiéu la 18,700 Upside +16.1%
VND/c8 phiéu téi tur: c000 S ;

- N PR b . o . 50,000 . Ty sudt cb tic 10.9%

« Téng céng sudt cdng Nam Hdi Dinh Vi (NHDV) la déng luc chinh cho 40,000 \ 25,000

tdng trudng doanh thu cua VSC trong nhiing ndm téi. Chung toéi du 30,000 20000 Téng ty sudt sinh [ 27.0%

phong cang NHBV s& dat cong sudt 1&n lugt dat 40%/50%/60% I& 20,000 oo Bloomberg code VSC VN Equity

déng luc chinh gidp doanh thu clia VSC ta&ng trudng 16%/4%/4% trong 10,000 ‘ i } | H‘ ‘ 5,000 S

giai doan n&m 2024/25/26. SR VAR T e 1T 0 Vén hoa thj truong (ty VND) 4,603
+ Tdng cudng hé sinh thdi hoat déng c6t I5i va tinh gon bo mdy hoat §334g3g8883338¢2¢% Cao nhéit/tnGp nhdt 52 tudn (VD) 22,050/15,700

dong sé giup tdng hiéu qua hoat déng trong dai han. Trong giai doan o

2023-24, VSC dé& thuc hién thodi vén khdi cdc du dn/doonh nghlép = KL gico dich (000, trdi) Gid dong cuia (VND, phai) Gidi han s& htu NDTNN 49.0%

trong linh vuc khéng thudc hoat déng cét 16i nhu: du dn khdch san Ty lé s& hitu cia NDTNN hién tai 2.5%

Hyatt Place Hdi Phong, Cdng dich vu déu khi Binh Vi (PSP) dé tap
trung nguédn luc vao hoat déng chinh va gidm chi phi 1&i vay. Bén canh
do, céng ty cling thuc hién cdc thuong vu M&A nhdm hodn thién hé
sinh thdi cla doanh nghiép trong hoat déng cdng bao gébm: cdng
NHBV va CTCP Van tdi bién Vinaship (VNA). Chung t6i ddnh gid, viéc

| |
o N A . L . e . y N 2 1 9 o/ o,

tang cudng hé sinh thdi sé& gitp VSC t&i uu dusc chi phi hoat déng ~ Doanhthuthudn 2,181 +8.6% 2,532 16.1%, 2,633 4.0%

\ . . n 3 B “ A I 1 1

trong dai han; tuy nhién, trong ngan han, KQKD cua doanh nghiép | | |

dang phdi chiu dp luc tu chi phi & vay. ' ' '
gp I ap i P Y LN gop I 654 3.0% 789 20.8% 822 4.0%

| | |

RUi ro ddu tu: : : :
e RUiro vé bién déng l&i sudt vay. LN rong : 124 116%: 154 +24.6%: 164 6.4%

* RUi ro vé kha néng lép ddy cong sudt cang Nam Hdi Binh Vi chém ; ; ;
hon du phéng. Bién LN gop . 30.0% -28d% 31.2% +12d % 31.5% 03d%

B | | |

| | |
Bién LN rong : 5.7% 104 % 6.1% +0.4d % 6.3% +0.2d %

| | |
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VSC)

Viét Nam (HSX

iner

p dodn Contai

d

~

CongtycophanT

~

P/B lich st

P/E lich sir

3.0

40.0

35.0

2.5

30.0

2.0

25.0

1.5

20.0

15.0

1.0

10.0

0.5

5.0

veoe/et
¥202/60
¥202/90
¥202/€0
€20¢/TT
€202/60
€202/90
€207/€0
zeoz/et
720t/60
T20t/90
Te0z/€0
170T/CT
120¢/60
1202/90
1202/€0
ozoz/Tt
0202/60
0202/90
0207/€0

6102/CT

vcoe/ctT
¥202/60
¥202/90
¥202/€0
€202/TT
€207/60
€202/90
€202/€0
zeoz/et
7202/60
T20t/90
[4401440)
170T/TT
1202/60
1202/90
1202/€0
ozoz/ct
020¢/60
0202/90
020T/€0

6102/CT

+1std emmmmm-]std e=Trung binh5nam

P/B

= Trung binh 5 nam

— 1] std

+1 std

P/E
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CTCP Cdng Hdi Phong (Upcom: PHP)

NAM GIU- Gié muc tiéu: 31,200 VND (-13.7%)

Diém nhdn ddu tu )
Chung téi khuyé&n nghi THEO DOI véi ¢ phiéu PHP:

Lach Huyén 3-4 la dong luc tdng trudng dai han cho PHP. Chung téi
du phong cang Lach Huyén 3-4 di vao hoat déng ti Q1/25 sé o déng
luc chinh mang lai tdng trudng doanh thu lén lugt 22%/20% cho PHP
trong giai dogn 2025-26. Mdc du chiu su canh tranh tu cdng Lach
Huyén 5-6 va HICT & khu vuc Lach Huyén, chung t6i ky vong cdng
Lach Huyén 3-4 van dat hiéu sudt 15%/40% trong giai doan 2025-26
va co thé full cong sudt vao ndm 2029 nha (1) ky két lién doanh vdi
MSC (h&ng tau tu nhén cé cdng sudt I6n nhat tu sau T02/25) va (2)
trién vong tang trudng luong hang hoéa théng quan qua cdng bién
Viét Nam. Khi Lach Huyén 3-4 hoat déng chung téi cho radng MSC sé
chuyén cdc tuyén dich vu ctia minh tir HICT va cde cdng trong khu vuc
Poéng Nam A vé Lach Huyén 3-4.

Gid dé phan anh trién vong téing trudng cta doanh nghiép. P/E hién
tai dang & muc 20.1 cao hon so véi muc trung binh 5 ndm +1 dé léch
chudn 1a116.4 va trung binh nganh 1a115.0.

RUi ro ddu tu:

RUi ro vé thanh khodn c6 phiéu thap

RUi ro vé 1&i sudt: Do khodn vay cho du dn cdng nudc sdu Lach Huyén
cua PHP dugc thuc hién bdng 18i sudt tha ndi, doanh nghiép sé& chiu
thém chi phi l&i vay khi l&i sudt co su bién déng tdng.
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Dién bién gid 1thdng 3thang 12 thdng Gid hién tai (VND) 35.300 VND
PHP 22.7% 21.0% 62.7% Gid muc tiéu (VND) 31,200 VND
VNINDEX -1.0% -3.1% 13.4% Vs Consensus N/A %
800 40,000 Upside -13.7%
700 35,000 s e 2 o
600 ’ , 30,000 Ty sudt co tuc 11%
500 25,000 2 e o
100 20,000 Tong ty sudt sinh 15 12.6%
300 15,000 .
oo “ } 10000 Bloomberg code PHP VN Equity
LI 3333333333 < < < N
SS53SSS$SS8£S§S¢§°§ Cao nhdt/thdp nhdt 52 tudn (VND) 37,050/19,950
N N N N N N N N N N ~N ~N ~N
- N S N Gidi han s& htru NDTNN 49.0%
. K| gico dich (000, trdi) Gid déng ctia (VND,phdi)
Ty & s& hitu ciia NDTNN hién tai 0.0%

|

Doanh thu thuén | 2,156 -8.2% 2,435 12.9% 2,970 20%
: : :
| | |

LN gop I 756 1% 852 20.8% 1,025 18.3%
I I I
1 1 1

LN rong | 567 -1.6% 788 24.6% 767 -4.3%
I I I

Bién LN gop | 35% -09d % 35% -01d % 36% -05d%
1 1 1
| | |

Bién LN rong : 26% 186 % 32% 6.0d % 26% 05d%
| |
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CTCP Cdng Hai Phong (Upcom: PHP)

P/B lich st

P/E lich sir
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-1 std

+1 std
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc ngudn thong tin cong bd dai
chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching tdi cho radng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Khéi Nghién Cuu chi s
dung ma khéng thuc hién xdc minh lai cdc thong tin nay, do dé Khéi Nghién Cuu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc thong tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chi quan clia ngudi lap Ia
hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung téi khéng co trach
nhiém tu déng cdp nhat lién tuc, tri trudsng hop dusc yéu cau chinh thic ti Ban Idnh dao Coéng ty hodc rang budc trong cdc diéu khodn diéu kién clia hop déong
kinh t& d& dugc cong ty ky két vai cdc déi tdc lién quan.

Bdo cdo phdan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bdo cdo phan tich va cdc tai liéu di kém ducc 1dp bai Khdi Nghién Cau — CTCP Ching Khodn VPBank, tat cd cdc quyén s hitu tri tué lién quan dén bdo cdo
ndy déu thudc sé hitu ctia CTCP Chung khodn VPBank. Coéng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
nay vi bdt ci muc dich gi ma khéng cé su chdp thudn cta Cong ty.

Cdng ty Cé phdn Chiing khodn VPBank

Tang 25, toa nha VPBank, s6 89 Ldng Ha, Quéan Béng Ba, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phén tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn

Chuyén vién cao cdp Phan tich
Lé Anh Son
Email: sonla@vpbanks.com.vn

Chuyén vién Phan tich
Vi Manh Tudn
Email: tuanvm@vpbanks.com.vn
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