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Gemalink la dong lwe tang trwwéng dai han

KQKD 1H24. Doanh thu va LNST-CDTS lan lwot dat 2.187 ty (+20,5% YoY) va
863ty (-53,4% YoY). Nguyén nhan sut gidam LNST-CDTS manh chd yéu do khoan
thu nhap tai chinh khéng thwéng xuyén, véi quy 2/2023 ghi nhan hon 1.800 ty tt
thoai vén cang Nam Hai Binh Vi. Doanh thu mang khai thac cang tdng manh
36,6% YoY, trong khi d6 doanh thu hoat déng logistics giam 24,7% YoY. L&i/l5 ti
cbng ty LDLK tang manh Ién 281 ty tai 1H24 so v&i mirc 80 ty trong 1H23, dong
gop b&i két qua kinh doanh rét tich cye tir Gemalink va SCS. BVSC wéc tinh LNST
ctia Gemalink dat 239 ty déng trong 1H24, so vé&i mirc loi nhuan -76 ty trong 1H23.

San lweng hang héa théng quan nira dau 2024 réat tich cwe. San lwong théng
quan cang mién Bac ctia GMD ting 12,8% YoY, v&i dong lwc chinh tir cdng Nam
Dinh Vi. Tai mién Nam, san lugng hang théng qua Gemalink dat hon 810 nghin
TEUSs, tdng 100% YoY trong 1H24 t&r mirc nén thap trong ndm 2023. Cho nam
2024, chang tdi ky vong tdng san lwong thdng quan cac cang ctia GMD & mién
Bac va mién Nam tang 13% YoY, thuc day b&i sy phuc hdi nhu cau xuat/nhap

khau va tang trwédng chung ctia nganh tlr mrc nén thdp ndm 2023.

Gemalink duy tri Igi thé canh tranh tai khu vwc cang nwéc sau & mién Nam,
la dong lwc tang trwéng cua GMD trong dai han. BVSC wéc tinh LNST cla
Gemalink tang trwédng CAGR 14% giai doan 2024-2028, nhé vao:

= Vjthé dan dau tai khu vuc cdng Cai Mép — Thi Vai v&i thi phan hon 30% va
hiéu suét str dung cadng & m&rc cao so v&i cac cang khac, mac du chi méi
dwa vao hoat déng nam 2021. Piéu nay cho thdy nang luc cla Gemalink
trong viéc van hanh cang va wu thé vé mét vi tri dia ly. Ngoai ra, viéc lién
doanh véi hang tau CMA-CGM ciing sé gilp Gemalink 6n dinh ngudn cau
cho Gb 2A va 2B.
= Ngudn cung du kién tai khu vrc Cai Mép — Thi Vai sé it canh tranh hon so
véi khu ve Lach Huyén — Hai Phong trong béi canh cac dw an vé cang Can
Gid va cadng Cai Mép Ha van can thoi gian dé trién khai, it nhat trong 3-5
nam téi.
Dinh gia va khuyén nghi. BVSC khuyén nghi NEUTRAL cho GMD vé&i gia muc
tiéu 1& 85.900 déng/cé phiéu. Chang tdi khuyén nghi NEUTRAL do gia c6 phiéu
da c6 dién bién tdng manh tir ddu n&m dén nay, phan anh nhirng trién vong tich
cwe vé tang trwdng KQKD. GMD hién giao dich & mac P/E 1a 21,4x (2024F) va
20,8x (2025F), cao hon so v&i trung binh 5 nam la 18x.

Rui ro. Hoat ddng xuét xuat nhap khau va trién vong vi mé thap hon ky vong, cac

dw &n mé& rong cang cham hon ky vong.
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Toéng quan két qua kinh doanh nam 2023

Chi tiéu (dvt: ty dong)

2022

2023

Dién giai

Doanh thu thuan
Cang

Logistics, khac
Loi nhuan goép
Chi phi SG&A

Thu nhap tai chinh

Chi phi tai chinh

L4i/16 tir cong ty LDLK

LNTT
LNST-CDTS

LNST-CPTS (diéu chinh
doanh thu ban cang)

Bién gop chung

Cang
Logistics, khac

3.898

3.086

812
1.718
667

24

(166)

399

1.308
994

974

44,1%

41,9%
52,3%

3.846

2.909

937
1.778
661

1.941

(155)

274

3.147
2.251

724

46,2%

43,7%
54,1%

-1,3%
- San lwgng hang héa container thdng qua cang suy giam, v&i san lwgng
-5,8% container thdng qua cang mién Bac va mién Nam giam Ian ot 6% va 3% YoY.
- Chung t6i wéc tinh ASP cua cac cang GMD giam 2% YoY.
15,4%
3,5%
-0,8%
Phét sinh tir viéc ban cang Nam Hai Binh Vi thu vé hon 1.840 ty tai quy
2/2023.
-6,6%
- Gemalink: vé&i hiéu suat cang chi dat 70%, LNST dat 26 ty trong ndm 2023.
Cu thé&, Gemalink ghi nhan lgi nhuan dwong trong quy 4/2023 (dat 111 ty) sau
-31,3% 3 quy lién tuc c6 lgi nhuan am.
- SCS: LNST gidm 23% nam 2023, dat 498 ty do doanh thu mang quéc té suy
giam.
140,5%
126,4%

-25,6%

Chi phi COGS cta méng van hanh cang gidm 9% YoY nho vao tiét giam chi
phi nhan céng va nguyén vat liéu.

1,8%

1,9%

2,2%

Téng quan két qua kinh doanh nira dau 2024

Chi tiéu (dvt: ty ddng)

1H23

1H24

Dién giai

Doanh thu thuan

Cang

Logistics, khac
Loi nhuan gép
Chi phi SG&A
Thu nhap tai chinh

Chi phi tai chinh

L4i/16 tir cong ty LDLK

1.814

1.338

476
886
-283

1.884

80

2.187

1.828

358
983
-351

382

281

20,6%
San lwong théng qua cang mién Bac tang 12,8% YoY, v&i cdng Nam Binh Vi
sau khi dwa giai doan 2 vao hoat déng da dat gan 680 nghin TEUs trong 7 thang
36,6% dAu nam 2024. Sau khi da ban cang Nam Hai (Q1/2024) va Nam Hai Dinh Vi
(Q2/2023), cang Nam Binh Vi da nhan dworc tép khach hang tir 2 cang trén,
két hop v&i hdi phuc xuét khau da khién cho san lwong téng trudng tét.
-24,8%
10,9%
24,0%
Trong quy 1/2024, GMD da thwc hién thoai von tai cdng Nam Hai va thu vé
-79,7% dwoc hon 300 ty. Tuy nhién, trong quy 2/2023, GMD ciing thoai vén cang
Nam Hai Binh V{ véi gia tri hon 1.800 ty.
-8,6%
- Gemalink: san lwgng hang thong qua Gemalink dat hon 810 nghin TEUSs,
tang 105% YoY trong 1H24 tlr mirc nén thap trong ndm 2023, ching toi wéc
tinh LNST ctia Gemalink dat 239 ty déng trong 1H24, so vé&i mirc loi nhuan -
76 ty trong 1H23. Bong gép cho GMD (ty & s& hiru 65,15%) la 155 ty.
- SCS: téng san lwong ting 43% trong 1H24, trong d6, san lwong québc té va
qudc ndi tang trwdng tét, ciing véi déng gop khach hang méi tir hang Quartar,

251,3%
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lan lwot ting 51% va 24%. Do d6 LNST cla SCS tang 39% YoY, dat 337 ty.
Dong gop vao GMD (36,24%) la 122 ty.

LNTT 2493 1.219 -51,1%

LNST-CDTS 1.853 863 -53,4%

LNST-CDTS (diéu chinh

0,
doanh thu ban cang) 371 512 38,1%

Bién gop chung 48,8% 45%
Cang 46,2% 44%
Logistics, khac 56,2% 49,9%

Dw phong két qua kinh doanh nam 2024

Chi tiéu (dvt: ty dong) 2023 2024F Dién giai

Doanh thu thuan 3.846 4.335 12,7%

- Téng san lwong thdng quan cac cang ctia GMD & mién B&c va mién Nam
tang 13% YoY, nh& vao sy phuc hdi nhu cau xut/nhap khau va ting trwéng
chung ctia nganh tlr m&c nén thap nam 2023. Thém vao d6, cong trinh nao
vét ludbng kénh Ha Nam da hoan thanh cubi thang 07/2024 gitp NBV c6 thé
tiép nhan tau c6 tai trong l1én dén 48.000 DWT, mang t&i lgi thé canh tranh
Cang 2.909 3.491 20,0% cho cang NBV.

- ASP tang khoang 6% YoY, phan anh (1) thong tin tr Théng tw 39/2023/TT-
BGTVT vé viéc diéu chinh ting phi khung gia dich vu cang bién, va (2) béi
canh thuan loi cia nganh van tai container tao diéu kién cho cac nha khai
thac cang co thé trién khai tang gia cwdc trong qua trinh dam phan hop déng
véi cac hang tau toan cau.

Logistics, khac 937 844 -10,0% Nra diu ndm 2024 doanh thu chi dat 358 ty, giam 25% YoY.
Lei nhuan goép 1.778 2.021 13,7%
Chi phi SG&A 661 670 1,4%
Thu nhap tai chinh 1.941 432 -77,8% Da phan anh thu nhap tir viéc ban cdng Nam Hai (323 ty) trong quy 1/2024.
Chi phi tai chinh (155) (161) 4,2%

V6i két qua kinh doanh rat tich cuc trong 1H24, ching téi wéc tinh LNST cla
cac cong ty LDLK sé tang manh:
- Gemalink: BVSC wéc tinh LNST dat 431 ty trong nam 2024, tdng manh tw
L&i/16 tir cdng ty LDLK 274 615 124,3% mdrc lai 26 ty trong nam 2023. Déng gop 281 ty vao GMD (46% ty trong 14i/16
tlr cong ty LDLK).
- SCS: BVSC wérc tinh LNST dat 712 ty trong nam 2024, dong gop 259 ty vao
GMD (42%).
LNTT 3.147 2.253 -28,4%
LNST-CDTS 2251 1485 -34,0%

LNST-CDTS (diéu chinh

0,
doanh thu ban cang) 803 1231 53,3%

Bién gop chung 46,2% 46,6%
Cang 43,7% 44,6%
Logistics, khac 54,1% 55,0%
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Dw phong san lwong théng quan cac cang giai doan 2024-2026
Cum cang Hai Phong

San lwong théng qua cang mién Bac ctia GMD tang 12,8% YoY, véi cadng Nam Binh Vi sau khi
dwa giai doan 2 vao hoat déng da dat gan 680 nghin TEUs trong 7 thang dau nam 2024. Sau khi
da ban cang Nam Hai (Q1/2024) va Nam Hai Dinh Vi (Q2/2023), cdng Nam Binh Vi da nhan
duoc tép khach hang tir 2 cang trén, két hop véi hdi phuc xuat khau da khién cho san lwong téng
trwdng tét. Thém vao do, ching t6i nhan thay xu hwéng hdi phuc chung cla cac cang tai khu v
Hai Phong trong ntra dau 2024. Cu thé, san lwong thdng quan cta cac cang & mién Bac tang 4%
YoY 1H24, déng gép chi yéu béi cac cang c6 vi tri ndm phia ngoai cdu Bach Déng - Hai Phong.
Tuy nhién, cdng Nam Binh Vi c6 mirc tang manh hon (+66,5% YoY) so v&i cang khac trong khu
vuc nhu VIP Green Port (+5,6% YoY), Dinh Vi (+21,3%), Hai An (+26,1%). Diéu nay thé hién
rang ngoai vj tri chién lwgc, cdng Nam Dinh Vi ciling ¢6 nang lwc thwe thi manh mé hon. Do do,
BVSC ky vong cang Nam Dinh Vi sé& dat 100% hiéu suét cang trong nam 2024. Nam 2025, sy
canh tranh gia tang khi bén 3,4 Lach Huyén cGa Cang Hai Phong di vao hoat dong. Hiéu suat
khai thac Nam Dinh Vi sé& vé mirc 90%.

N&m 2026, Nam Dinh Vi GD 3 sé dwoc dwa vao hoat ddng thi sy canh tranh sé tiép tuc gia tang.

Vi vay, chang téi dyw phéng hiéu suat cdng Nam Dinh Vi dat 75% giai doan 2026—2028.
Cang Gemalink

San lwong théng quan cang Gemalink 7 thang dau ndm 2024 da dat 998 nghin TEUs (+102%
YoY). BVSC danh gia san lwgng théng quan clia cac cang nwédc sau Viét Nam néi chung va
Gemalink néi riéng sé tang trwdng tét trong 2H24 va 1H25, thic dy béi (1) nhu cau restocking
tai cac thi trwéng chinh nhw My va chau Au sé hé trg hoat dong xuét khau, va (2) tinh trang tac
nghén tai cac cang I&n trong khu vire khién cho cac tau cé xu hwéng chuyén dich mét phan sang
cang Viét Nam, ching t6i ky vong xu hwéng nay sé tiép dién cho dén hét nam 2024. Do d6, BVSC

ky vong hiéu suét st dung cang ctia Gemalink sé dat 107% va 97% cho ndm 2024 va 2025.

Mét yéu td khac hd tro doanh thu clia Gemalink dén tlr Thong tw 39/2023/TT-BGTVT vé viéc diéu
chinh tang phi khung gia dich vu cang bién, ching téi ky vong Gemalink c6 thé tang mic ASP
10% YoY trong nam 2024.

BVSC cho rang Gemalink GD 2A (dw kién van hanh vao ndm 2026 giup Gemalink nang coéng
suét 1&n 2 triéu TEUs), va 2B (dw kién dwa vao hoat ddng nam 2028, nang céng suét cang lén 3
triéu TEUS) sé& nhanh chéng dat dwoc hiéu suét st dung cang 80% va duy tri m&rc 90-100% cac

nam tiép theo, nhe vao:

= Vjthé din diu vé thj phan tai khu vwc Cai Mép — Thij Vai véi thi phan hon 30% va hiéu suét
st dung cang & murc cao so v&i cac cang con lai, mac du chi méi dwa vao hoat déng nam

2021. Biéu nay cho thay nang lwc ctia Gemalink trong viéc van hanh céng va wu thé vé mat
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vi tri dia ly. Ngoai ra, viéc lien doanh véi hang tau CMA CGM ciing sé gitip Gemalink én dinh
ngudn cau cho GD 2A va 2B.

= Ngudn cung dv kién sé it canh tranh hon so v&i khu vee Lach Huyén — Hai Phong trong bdi
canh céc dw &n vé cang Can Gid va cang Cai Mép Ha van can thoi gian dé trién khai, it nhat
trong 3-5 nam toi.

Cang Phwéc Long va Binh Dwong (PIP/BDP)

San lwong théng quan qua cang PIP/BDP 7 thang dau nam 2024 da dat 714 nghin TEUs, do dé
BVSC wéc tinh san lwgng cd nam 2024 cua cang PIP/BDP sé dat hon 1.170 nghin TEUs. La
cang can phuc vu cac services (thdng quan) va logistic (xe tai, sa lan) dén cac tram chira container
hang héa cho Gemalink, BVSC ky vong trong twong lai san lwgng thong quan qua cang PIP/BDP
sé ty 1é thuan véi tbe d6 tang trwdng cta cdng Gemalink va duy tri san lwgng théng quan dat tw
1,1-1,3 triéu TEUs mbi nam.

2023 2024F 2025F 2026F

Cum cang Hai Phong

Doanh thu (ty déng) 1.324 1.435 1.356 1.940

San lwgng thdong quan (nghin TEUS) 1.408 1.454 1.309 1.817

Téng trwdng sén lwong (YoY) -6,0% 3,3% -10,0% 38,9%
Cang Dung Quét

Doanh thu (ty déng) 78 101 107 108

San lweng théng quan (triéu tan) 1,6 2,0 2,1 2,1

Téng trwdng sén lwong (YoY) -16% 28% 5% 0%
Cang Phwéc Long va Binh Dwong

Doanh thu (ty déng) 1.507 1.955 2.100 2.190

San lwgng thdong quan (nghin TEUS) 920 1.170 1.197 1.224

Téng trwdng sén lwong (YoY) 2% 27% 2% 2%
Gemalink

Doanh thu (ty ddng) 1.161 2.115 1.954 2.221

Sén lwong théng quan (nghin TEUs) 1.025 1.600 1.450 1.600

Téng trwdng sén lwong (YoY) -7% 56% -9% 10%
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Tinh hinh dau tw mé réng cang Nam Pinh Vi GD 3 va Gemalink GP 2A, 2B
Cang Nam Dinh Vii GP3 dw kién khai thac vao nam 2025

Chung téi cho rang dw an Nam Dinh Vi GD 3 dy kién hoan thanh trong ndm 2025 va dwa vao
khai thac trong ndm 2026, véi tdng vén dau tw khodng 2.500 ty déng. Khi hoan thanh, tdng cong

suét ctia cum cang Nam Dinh Vi sé dat 1,8 triéu TEUs, tdng 67% so v&i cong suét hién tai.
Cang Gemalink GP 2 va 3 dw kién dwa vao hoat dong vao nam 2026 va 2028

Theo chia sé cla GMD, cang Gemalink dang hoan thién cac tha tuc lién quan, thu xép vén dé

trién khai xay dwng, sén sang dwa giai doan 2A vao khai thac tir ndm 2026. Cu thé, BVSC wéc

tinh 60% tdng vén dau tw sé duoc tai tro bang no vay.

Nam Dinh Vi GD 3 2.500 ty ddng 800 Quy 4/2024 2026
Gemalink GD 2
Giai doan 2A 100 triéu USD 500 2025 2026
Giai doan 2B 200 triéu USD 1000 2027 2028

Dinh gia va khuyén nghi

Chung t6i dinh gid GMD dwa trén phwong phap SOTP (Sum-of-the-Parts) vi cdng ty hoat déng theo
mo hinh tap doan da nganh va cé sy déng gop Ién tr cong ty lién doanh, lién két.

BVSC khuyén nghi NEUTRAL cho GMD véi gia muc tiéu dwoc nang lén 1& 85.900 déng/co phiéu.

Chi tiét dinh gia nhw sau:

Mang hoat déng Ty lé

s& hivu

Gia tri

Phwong phap déng gép

(Bvt: Ty dong)

Cang va logistics hop nhét DCF 13.891 100% 13.891
SCS DCF 7.229 36% 2.633
Cao su P/B 2.433 100% 2.433
Gemalink DCF 10.185 65% 6.633
Cobng ty lién doanh logistics (*) P/IE 1.591 49,1% - 51,0% 795
Khac (**) Gi4 tri sb sach 285 100% 285
Téng gia tri vén CSH 26.670
Sb lwong cb phiéu (triéu cp) 310,5
Gia muc tiéu (déng/CP) 85.900
Upside +7,0%
P/E 2024F tai gia muc tiéu 21,4x
P/E 2025F tai gid muc tiéu 20,8x

(*) Gia dinh ty 1é s& hiu trung binh la 50%.

(**) Vi nhiing théng tin vé mang bat déng sén van con han ché, ching t6i st dung gia trj s sach cda mang nay.
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Nhan dinh thi trwéng
Nganh Cang bién hwéng loi tie héi phuc nhu cau xuat nhap khau trong nwéc va toan cau
Trién vong thwwong mai toan cau khéi sac

Cong ty tw van Drewry vao ngay 23/7/2024 da cap nhat dw bao trién vong thuwong mai toan cau,
vé&i ky vong giao thwong dién ra tdt hon vao ndm 2024. Cu thé, Drewry d& nang dy phéng cho ndm
2024, ky vong nhu cau toan cau sé tang 4,1% so v&i cung ky ndm truéc (dw bao trudc do: +2,5%
S0 v&i cling ky ndm truéc). Lwong container qua cang toan cau duw kién sé tang trwdng 2~3% nho
khéi lwong trung chuyén cao hon va xu hwéng “reshoring”. Drewry cling dy doan san lwong hang
héa théng quan trong quy 3 ndm 2024 sé tang manh, phi hop véi tinh thdi vu thueng thay.

Su héi phuc ciing dién ra twong tw v&i cac cang trong khu vwe, san lwong thédng quan tdng manh
tai cac cang Ién ctia Déng Nam A nhw Singapore (5M24: +7,7% YTD) va Cang Tanjung Pelepas
(PTP, 5M24: +20,1% YTD).

BVSC nhan thay tin hiéu tich cuc tlr nhu cau restocking tai thi trwdng My van sé tiép dién trong
nam nay va cé thé tiép tuc dén nira diu 2025. Cu thé, theo National Retail Federation (NRF),
lwong hang nhap khau container ctia Hoa Ky tiép tuc chudi tdng trwéng trong quy 1/2024 (+17%
YoY) va quy 2/2024 (+12% YoY). Theo d6, NRF tiép tuc lac quan vé tiéu dung tai thj treérng My
va nhu cau restocking sé tiép dién dén hét nam 2024, véi wéc tinh san lwong containers nhap
khau tdng 11% YoY trong quy 3/2024. Bén canh d6, giam dbc tai chinh cta hang tau CMA CGM
trong mot chia sé gan day cho rang nhu cau van duy tri tbt, dwoc hd tror bdi restocking, hang tau

khéng lo ngai vé sy chuyén dich dét ngét trong xu hwéng tich tri» hang tén kho.

Thém vao dd, chi sé US Logistics Managers’ index (LMI) thé hién nhu cau restocking duy tri tét.
Chi sb chung dat 56,5 trong thang 7, tang (+1,2) so vé&i mirc 55,3 cla thang 6. Con sb nay tang
dang ké (+9,9) so v&i mdt nam trwée khi mire 45,4 ctia thang 7 ndm 2023 & mirc thap nhét cla

chi sb chung trong lich st 8 ndm cta LMI.

Xu hwéng nhap khau ban lé caa My Chi s6 US Logistic Manager's Index
8 50% 65
7 40%
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Ngudn: National Retail Federation, Logistic Manager's Index
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Trién vong xuét khau trong nwérc sé twoi sang hon so véi nam 2023

BVSC wéc tinh tdng gia tri xuat khiu dw kién sé phuc héi manh mé trong ndm nay, sau khi gidm
4,48% vao nam 2023. Cu thé, trién vong twoi sang hon & hau hét cac di tac xuat khau I&n cha
Viét Nam.

Tbng hang tén kho va nhap khau cta Hoa Ky da ching kién hon 10 thang khong téng truwéng
hoac gidm. Trong khi d6, ty 1& hang tén kho/doanh sé van kha thap, dwéi mirc trwéc Covid. Do

do, nhu cau tir thi tredng nay dy kién sé phuc hoi.

Doanh sb ban 18 tai EU bat dau tang sau hon mét ndm gidm. Viéc cat gidm |i sut cta ECB ciling
sé& hd tro phuc hdi tiéu ding ctia nwéc nay. Thém vao dé, chinh sach néi 16ng tién té ctia Trung

Qubc dy kién sé gilp doanh sb ban 1& duy tri ting trwdng.

Tang trwéng hang tén kho va nhap khau Ty lé ton kho/Doanh thu - Ban 1é (%)
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Ngudn: GSO, Bloomberg, BVSC téng hop
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Nganh Cang bién trong nwéc bt pha ting trwéng trong nira dau 2024

San lwgng théng quan cta mién B&c tang 4,7% YoY 1H24, déng gop chi yéu béi cac cang c6 vi
tri ndm phia ngoai cau Bach Dang - Hai Phong. D&c biét, cdng nwéc sau HITC tai Lach Huyén
tang trwdng hon 50% YoY, Nam Dinh Vi tang hon 66,5%.

Trong khi d6, cac cang nwéc sau tai khu viee Ba Rja — Viing Tau ciing ghi nhan san lwvong thdng
quan rat tt, tdng 48% YoY. Dac biét cang Gemalink c6 mirc thang 80,6% YoY, theo sb liéu tir
VPA.

San lwong container tai khu vwec Hai Phong San lwong containers tai khu vwee BR-VT

52.0%

|I 21.3%

HICT (Lach Binhvi
Huyén, HP)

(000 TEUs) (000 TEUSs) ,
70% 1,400 80.6%  9ou
66.5% 1200 69.6% 80%

0, 0,
60% 1 000 6802
50% 800 II 50%
0 40%
40% igg 26.3% 20.2% 300/g
5 85°/ 20%
v S g o W
0,
20% 0%

56% II 10%

0%

Nam Binh V|p Green Hai An (*)
Vi Port (*)

Tan Cang - TCIT
Tan Cang - TCTT
(TCOT ci)
CMIT
SSIT
GEMALINK (¥)

m6M24 m6M23 YoY m6M24 m6M23 ©YoY

Ngudn: VPA, BVSC téng hop

Tinh hinh tac nghén tai Singapore da giam nhwng chwa dt diém, dan dén gia cwéc tau

container ky vong sé duy tri & mic cao

Trong khi tinh hinh tai cac cdng Déng Nam A (Singapore, Port Klang) tiép tuc dworc cai thién (thi
gian cho trung binh <2 ngay), tuy nhién, van dé tc nghén duoc cho la dang lan sang cac cang
khu vie khac, trong d6 cang Cao Hung da xuét hién tinh trang tdc nghén container. Nguyén nhan
la do cac hang tau bé qua cac cudc goi dén (Omitting Scheduled Vessel Calls) cac cang Dong
Nam A va chuyén hwéng mot sd container dén Cao Hung va cac cang khac trong khu vic dé
trung chuyén. Chung t6i cho rang tinh trang nay sé kéo dai dén hét ndm 2024 do (1) rdi ro céng
thdng dia chinh tri tai khu vwc Trung Dong tiép dién, va (2) nhu ciu xuét nhap khau van manh

khién cho lwong van tai bang tau container duy tri & mlc cao.

Chung t6i cho réng tinh trang tdc nghén & cang Singapore sé c6 loi cho cac cang nwéc sau &
Viét Nam khi céc tau container c6 xu hwéng chuyén dich sang cac cang khéac trong khu vue, diéu
nay ly gidi phan nao cho sy tang trwdng manh mé cta Cang HICT (Lach Huyén) va Gemalink
(Céi Mép — Thi Vai). Ngoai ra, chang t6i cho réng gia cwéc tdng cao mot mat sé anh hwéng dén
nhu cau van tai container do chi phi tdng déi v&i cac cong ty xuat nhap khau, mat khac sé tao
diéu kién cho céac cong ty khai thac cang c6 thé trién khai tdng gia cuéc trong qué trinh dam phan

hop ddng véi cac hang tau toan cau. Vi vay, cac cang bién ciing sé hwéng loi tr xu hwéng nay.
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Chi sé gia cwéc container Drewry (WCI) va Chi sé gia cwéc container WCI theo tuyén

Shanghai Freight Index
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e Drewry Hong Kong-Los Angeles Container Rate
e \N/CI| Freight Rate Composite
Shanghai Export Containerized Freight Index

e \N/C| Freight Rate Composite
=== \WCI Shanghai to Los Angeles Container Rate

e \WCI Shanghai to New York Container Rate

Ngudn: Bloomberg

DPanh gia so lwoc vé dw an cang Can Gio

Chung t6i danh gia cang Can Gid sé can 3-5 nam tiép theo dé trién khai do (1) hién tai van chua
théng qua phap ly, va (2) dy kién chi phi xay dwng cang Can Gi¢ rat cao. Vi dy, Phase 1 cla
Gemalink va Phase 1 ctia Can Gi¢ c6 chiéu dai trong khodng 70-80 ha, nhuwng Gemalink chi cé
vbn dau tw 14 330 mn USD, con cang Can Gid dy kién 1a 780 mn USD.

Ngoai ra, cdng Can Gid ciing dang thiéu nhiéu co s& ha tAng dé thu hat khach hang tr Singapore,
Hong Kong. Cu thé 1a TP.HCM khéng con nhiéu quy dat dé c6 thé mé rong khu vuwc hau can nhw

khu phi thué quan, ICD, Depot.

Hién tai, theo tinh toan ctia BVSC, hiéu suét st dung cang trung binh tai khu vwc Ba Ria Ving
Tau chi méi dat 70%, nghia la ngudn cung van twong déi dw. Ngoai ra, con cac van dé lién quan

dén hé sinh thai va tac dong téi méi trwdng, vi Can Gid la mét khu dw tri sinh thai quan trong.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty VND) 2021 2022 2023 2024F
Doanh thu thuan 3.206 3.898 3.846 4.335
Gia vén (2.064) (2.180) (2.068) (2.314)
Loi nhuan gop 1.142 1.718 1.778 2.021
Doanh thu tai chinh 272 180 221 432
Chi phi tai chinh (108) (166) (155) (161)
Loi nhuan sau thué - CDTS 612 994 2.251 1.485

Bang can déi ké toan

(Pon vi: ty VND) 2021 2022 2023 2024F
Tién, khoan twong dwong tién 637 1.364 1.472 2.180
Cac khoan phai thu ngén han 842 868 1.193 1.161
Hang tén kho 69 83 68 84
Tai san cb dinh hitu hinh 4.631 5.791 5.667 5.660
Céc khoan dAu tu tai chinh dai han 2.830 3.065 3.125 3.568
Téng tai san 10.731 13.031 13.546 14.873
No vay ngén han 860 543 445 363
No vay dai han 1.061 1.486 1.518 1.393
Vén chd sé hivu 6.319 6.926 8.580 9.641
Téng ngudn vén 10.731 13.031 13.546 14.873

Chi sé tai chinh

Chi tiéu 2021 2022 2023 2024F
Chi tiéu tang trwéng

Tang trwdng doanh thu 23,1% 21,6% -1,3% 12,7%
Tang trwdng loi nhuan sau thué 64,3% 62,4% 126,4% -34,0%

Chi tiéu sinh loi

Loi nhuén gép bién 35,6% 44,1% 46,2% 46,6%
Loi nhuan thuan bién 22,5% 29,8% 65,9% 43,9%
ROA 7,0% 9,8% 19,1% 13,4%
ROE 10,0% 15,0% 29,0% 16,3%

Chi tiéu co’ cau von

No vay/T6ng tai san 17,9% 15,6% 14,5% 11,8%
No vay/Téng vén chi sé hiru 27,3% 25,5% 20,2% 15,7%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 2.031 3.298 7.468 4.023
Gia tri sb sach (ddng/cd phan) 20.967 22.981 28.050 31.515



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Viét Dan xin kh&ng dinh hoan toan trung thuc va khéng c6 déng co’ ca nhan khi thuwe hién bao céo nay. Bao
céo dwoc hoan thanh trén co s& khach quan ddc lap. Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhitng ngudn
tin cay. Tuy nhién, t6i khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o céo nay chi Ia quan diém khach quan cla ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban
hay ndm git» chirng khoan. Bao cao chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw
maot ngudn tham khdo. C& nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chipng khoan Bao Viét va tdi cling khéng chiu bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mirc ting/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé du6i -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Nguyén Pang Thanh
Da&u khi, Hang khong
thanhnd@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khdi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



