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HOI PHUC VE PHIiA cuGI NAM

e San lugng nganh céang bién trong 9724 hdi phuc trén mdrc nén thap
2023 va gia dich vu boc d& cai thién nhg thong tu 39/2023/TT-
BGTVT.

e Chung téi ky vong san lugng khai thac duy tri da héi phuc nhung
cham hon so vdi quy 3/2024 bdi nhu cau nhap khau tai My trong cac
thang cu6i ndm du kién giam -10%QoQ do d3 qua giai doan cao
diém nhap hang thudng nién ctia ndm, tuy nhién nhung van cao hon
s0 vGi cung ky (+8%YoY). Bén canh d¢, bién Igi nhuan gop cai thién
nhd& so vai cung ky nho tang gia boc d& va day manh thodi von cac
hoat dong kinh doanh khéong cét 16i nham tap trung hoat dong kinh
doanh cot 16i.

e Chlng t6i dua ra khuyén nghi TANG TY TRONG ddi véi c6 phiéu
GMD va VSC dua trén quan di€m trién vong kinh doanh 2025 chua
nhiéu khéi sac nhung gia c6 phiéu da dugc chiét khau so vdi giai
doan trudc dé.

Dién bién 9T2024 bat dau khéi sac sau mét nam am dam

Nganh cang trong giai doan 9T2024 d4 co su tdng trwdng kha quan vdi san
lurgng khai thac trén ca nudc trong 9T2024 cai thién +19.2%YoY nhda (i) hoi
phuc trén murc nén thap va (ii) hudng lgi tir cac bién dong vi mo (MY ap thué
Ién cac mat hang clia Trung Qudc, tac nghén cang tai Singapore). Dong thai,
théng tu 39/2023/TT-BGTVT c6 hiéu lyc tur thang 2/2024 gidp gia dich vu
cai thién binh quan dao déng tir 3-10% tly theo tirng khu vuc.
Theo s6 liéu két qua kinh doanh trong 972024, loi nhuan sau thué cta nganh
cang noi chung tang trwdng tich cuc vai +42%YoY nho yéu t6 tich cuc duoc
dé cap phia trén (udc tinh bao gém da loai trir Igi nhuan bat thudng)
Trién vong kinh doanh trong 2025
Chung téi dua ra qua diém TRUNG LAP dai véi nganh cang bién, dua trén:
(1) San lugng théng qua cang ky vong cai thién nhung cham va cé su phan
héa chi yéu dén tir nhu cau nhap khau va trién vong tiéu dung tai Trung

Qudc va My trong thoi gian téi. Trong do:

e Trung Quéc: Ching t6i cho rang tac dong tir cac chinh séach kinh té
gilp thic ddy nhu ciu tiéu dung tai cac khu vuc nay sé cai thién
nhung cé d6 tré, déng thai trién vong don hang trong 2025 du kién
chua cai thién. Theo do, dong luc tang trudng hang hoéa théng qua
cang tai khu vuc phia Bac du kién chua cé nhiéu khéi sac trong 2025.

e M§¥: Chung t6i ky vong san lugng hang hda théng qua cang tai phia
Nam trong thai gian t6i phu thudc nhiéu vao trién vong tiéu dung cua
ngudi dan My nho tac dung ha lai suat cua FED hon la phu thudc vao
ké hoach ap thué ctia Trump trong nhiém ky méi do d6 tré trong thuc
thi chinh séch va ton kho clia My cao khién céac nha nhap khau sé cé
xu hudng gia tdng nhap hang tén kho gan véi thai gian ap thué. Theo
dé, chiing t6i cho rang san lugng théng qua cang phia Nam du kién
sé cai thién trong 2H2025 nho tac déng tham thiu dén tir FED ha lai
Suat giup cau tiéu dung cai thién.
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(2) Cac nha khai thac cang day manh gia tang cong suat khién cho ap
luc canh tranh trong nganh ngay cang cao: Du kién 4 bén mai di vao
hoat déng trong 2025. Theo d6, kim ham déng luc tang gia cla cac
doanh nghiép khai thac cang nham thu hit nguon hang vao cang.
(3) Gia dich vu boc dé ky vong di ngang trong 2025: Trong giai doan
2024, nganh cang ndi chung dugc hudng loi nho thong tu 39/2023/TT-
BGTVT. Budc sang 2025, ching t6i ky vong gia boc d& sé di ngang do
ap luc canh tranh dén tir cong suat du thira.
Chuing t6i dua ra khuyén nghi TANG TY TRONG ddi véi ¢8 phiéu GMD va
VSC dua trén quan diém trién vong kinh doanh 2025 chua nhiéu khéi sac
nhung gié cd phiéu da duoc chiét khau so vdi giai doan trude do.

Bang 1: Tong hgp khuyén nghi ctia PHS (dir liéu tai ngay 22/11/2024)

. P/E
Gia Khuyén nghi Gid hop ly Eﬁ'g"/é'i'?ﬁ 2024F 2025F

GMD 64,100  TANG TY TRONG 71,000 11% 19.6 20.5 26 2.4
VSC 15750  TANG TY TRONG 18,000 14% 28.9 27.2 1.2 0.9

Nguén: PHS t8ng hop va du béo

www.phs.vn Bloomberg: PHS <GO> 2
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A. Tong quan nganh cang thé gi6i
1. Tam quan trong ngay cang lén ctia nganh cang bién

Ngay nay, hoat dong van tai n6i chung va van tai bién néi riéng dong vai trd
quan trong chudi cung trng toan cau. Theo dé, cang bién la diém trung
chuyén quan trong cho luvgng hang héa toan cau va c6 maoi quan hé mat
thiét véi van tai bién.

Céc cang bién thudng dugc phan loai theo dich vu cung cép, trong dé bao
goém: Cang Container, Cang hang roi/téng hgp & Cang hang Idng/khi, Cang
ICD.

Hinh 1: 4 loai cang bién duoc phén loai dua theo dich vu cung cap

(. Céng can ICD: Co sd van
chuyén container vao ndi dia.
cung cép céc dich vu phé bién:
Thoéng quan, luu trt, déng goi,
dd hang...

- Tiéu biu: Nam Hai ICD, Phudc Tiéu biéu: Cang Lach Huyén,
Long ICD... cang Gemalink, cang Tan
N Cang.... )
( N

Cang container: Xtr ly va luu )
trir hang container. Cung cap
céc dich vu phé bién: Boc do
container, van chuyén
container ...

«Cang hang rdi/tong hgp: Cang
Xt ly céc hang héa va dich vu
hanh khach khac nhau

+Tiéu biéu: Cang Doan X4, cang

\_Chu Lai..

Cang hang long/khi: Xt ly cac
mat hang dau va LNG

Tiéu biéu: Cang PTSC Dinh
Vi...

; .
JII\

J

www.phs.vn

Ngudn: PHS téng hop

Theo s0 liéu chung t6i tdng hop, hinh thirc van tai bién la loai hinh phé bién
nhat (chiém gan 70% tdng gia tri thuong mai toan cau) so véi dudng hang
khong hay dudng bo nhd vao chi phi tiét kiém hon trong khi tai trong van
chuyén I6n. Udc tinh, cac doi tau hién nay cé strc chd binh quan khoang
7,000 TEU day tai (twong duwong 180 ngan tan), hiéu qua hon gap 14 ngan
lan so véi xe tai thung (*) hodc 1.2 ngan lan so véi van chuyén bang duong
sat (**). Tlr d6, gitip cho chi phi van chuyén trén mot don vi hang héa giam
di dang ké. Nhugc diém cua hinh thire nay la thai gian van chuyén dai hon
va nhay cam hon trude céc bién dong dia chinh tri. Cac cang bién ngoai
déng vai tro 1a diém trung chuyén hang héa, con cung cap dich vu bdc xép
hoac luu trit, x& ly hang hoa,... 1a mot mat xich khéng thé tach rai véi thuong
mai toan cau.

(*) Udc tinh dua trén stc cho téi da cho 1 xe tai thung, khoang 26,000
pound/Ian vén chuyén.

(**) UGc tinh dua trén suc ché téi da toéi da cho xe Itra, khoang 286,000
pound/Ian vén chuyén.

Bloomberg: PHS <GO>



@

Phu Hung

SECURITIES

Bdo cdo nganh | Cang bién

Hinh 2: Stic chd binh quan cuda 10 déi tau Ion nhat thé giGi
tinh dén nam 2024 (chiém hon 80% thi phan toan ciu).

Hinh 3: Chi phi udc tinh cho mét tuyén van chuyén tiéu biéu
di tir Trung Quéc sang EU thap hon so véi cac phuong thic
van chuyén khac.

TEU  mmmm Binh quan strc chd clia 10 hang tau 16n nhat thé gidi (TEU)
12,000 e Trung vi

10,000 Strc chd binh quan cho 1 con

8000 tau hién nay khoang 7,298 TEU
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Ngudn: Alphaliner, PHS téng hop

Ngudn: PHS téng hop

2. Vai tro ctia Chau A trong luéng van dong hang héa toan cau

Nha vai tro la “cong xudng” cua toan cau, cac tuyén duong hang hai di tir
chau A 1a nhitng tuy&n “ban ron” nhat thé gidi véi hon 51% thi phan van tai
bién toan cau. Cac nudc dang phat trién tai chau A nhu Trung Quéc, An D9,
ASEAN luén dugc biét dén la cé lgi thé vé chi phi san xuat ré, cdc chinh
sach wu dai nham thu hut cac doanh nghiép FDI.

Hinh 4: Gia tri xuat nhap khau tai khu vuc Chau A ting Ién va thay thé Chau Au nho ngudn nhan céng gia ré, cac chinh

sdach thu hat vén FDI tai khu vuc nay.

ty d6
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s Chiu A mmssm Chau Au Chau My

Chau Phi Chau Uc e Th& giGi

Ngubn: WTO, PHS téng hop

Nho d6, hoat déng san xuat dugc gia tang va tinh hinh xuat nhap khau dugc
cai thién, trd thanh khu vuc c6 téng san lugng container theo cang dén va
di cao nhat so véi cac khu vuc con lai, [an lugt dat 38% va 48% theo cang
di va céng dich. Khéng chi & khia canh san xuét, quy mé dan s& chau A

www.phs.vn
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cling vuot tréi ty trong hon 60% dan so toan cau, vi vay ciing dugc coi la thi
truong tiéu thu tiém néng.

Hinh 5: San lugng container van chuyén trén toan cau theo Hinh 6: San lugng container van chuyén trén toan cau
theo cang dich (destination) ndm 2023

cang di (origin) ndm 2023

Trung & Nam My
g y Cac quadc gia Chau
A khac & Thai Binh
Duong

Nam Au &
bia Trung
Hai

Trung Quéc

Trung& Anpps

Nam My Céc quéc
Nam Au & giaChau A
Pia Trung khac &
Hai Thai Binh

Duong

Trung
Quéc

Ngudn: PHS téng hop

Hinh 7: Chau A vdi thi trudng tiéu thu I6n nhé quy mé dan
s6 déng

Nguén: PHS téng hop

Hinh 8: Téc dé tang truong dan sé theo timg khu vuc trén thé
gidi tiép tuc ting trudng
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(*) Vong ngoai: ndm 2023, Vong trong: nam 2000
Ngubn: UN's World Population Prospects, PHS téng hop

Ngubn: UN's World Population Prospects, PHS téng hop

Tat ca nhitng diéu trén da thic ddy xu hudng M&A trong nganh cang bién
tai khu vuc chau A gia tding nhdm dam bao vi thé va kha nang tao ra lgi
nhuén vuot tréi. Cu thé: trong giai doan 2015 - 2023, tdng s6 lugng thuong
vu M&A tang gap hon 2.4 |an so vdi giai doan 2005 — 2014. Trong d06, tdng
thuong vu tai Chau A tang dot bién, gap 3.9 lan.

www.phs.vn
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Hinh 9: S6 lugng thuong vu va gid tri cdc thuong vu M&A cang
bién (*) c6 xu hudng bién déng véi nén thuong mai toan cau

Hinh 10: Cdc thuong vu M&A céng bién(*) c6 xu hudng
gia tdng vé “cong xudng” Chau A trong gan 10 nam tro
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mmmm TGONg gid tri deal (ty d6)
== SO lugng deal
Chi sé giao dich thuong mai toan cau
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s0 lugng
thuong vu
200 6
150
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m Chau A - Thai BinhDuong  mChau Au
Nam My Bac My

(*) Khéng bao gém céc thuong vu d& bj hdy
Ngudn: PHS téng hop

(*) Khéng bao gém céc thuong vu d& bj hdy
Ngudn: PHS téng hop

Trén thuc té, xu hudng nay la tat yéu khi tan suat giao thuong dudng bién
tai cac khu vuc Chau A tir Dong Béc A, Nam A, hay Dong Nam A déu ghi
nhan tang trudng manh trong hon 1 thap ky qua. Tuyén duong bién quan
trong nhat phai k& dén l1a tuyén van chuyén Bong — Tay véi hon 51% thj phan
van chuyén toan cau vdi cac hang hda chuyén chd bao gém ca hang tiéu
dung thiét yéu 14n cac hang hoa gia tri cao.

Bang 2: Thi phan va cac mat hang van chuyén tiéu biéu tai cdc tuyén hang hai trén toan cau

Tuyén van

1. bong - Tay
(bao gém tuyén
chinh va tuyén
phu)

Thi phan

chuyén

Tong 51%. Gom:
() Tuyén chinh: 38% AU
(i) Tuyén phu: 13%

biém di - biém dén
Tuyén chinh: Chau A - Bac My, Tay

Tuyén phu: Déng A - Béc M¥, Tay Au

Mat hang chuyén ché tiéu biéu

Chau A - B&c My: Chu yéu dién
tlr, may mdc, 6 16, san phdm san
xuat va quan do...

Chau A - Tay Au: Do dién tu,
hang dét may, mdy méc hang
nang va 6 to...

2. Ngi vung (chd  28% poéng A - bong Nam A Dét may, do dién t&r, may mdc,
yéu la Noi A) nguyén liéu thé, hang tiéu dung,
nong san...
3. Nam - Nam 12% Pong A, Tay A - Nam M§, Chau Uc, Hang hdéa néng nghiép (dau
Chau Phi nanh, ca phé, tréi céy...), khoang
san (quang sat, déng...), dé dién
t&r, may médc, hang tiéu dung, cac
san pham dau khi...
4. Bac - Nam 9% N&i Bac My, Bac Au va Pia Trung Hdi  Budng, bong, thudc 13
lai v&i nhau
Ngudn: PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 7
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Hinh 11: So d6 lung hang hadi va tan suat giao dich trén cac tuyén hang hai trén toan cau

FE-ECNA

FEWCNA

FEEWCNA

o™

e Medium high
== Medium
Medium low

— High : ¢ 2

Low

Ngudn: Researchgate, PHS téng hop

3. Nganh cang trudc cac bién dong toan cau.

Nhu d& dé cap bén trén, xu hudng toan cau héa va chuyén dich chudi cung
(g da tac dong manh mé dén dong chay thuong mai va tlr d6 anh hudng
dén toan bd nganh. Trong giai doan 10 nam trd lai, ching t6i thay cé hai tac
nhan chinh anh hudng lén birc tranh toan nganh la dai dich Covid-19 va bién
dong dia chinh tri. Pai dich khong chi anh hudng dén tac nghén chudi cung
(rng ma con gay tac déng khong thé chdi bo dén kinh té toan cau. Thuc té,
sau 2 nam k& tir khi dai dich két thic, nhiéu qudc gia van con dang chat vat
trong bai todn tang trudng. Qua doé, tdc déng gian tiép dén san lugng
container toan cau.

Hinh 12: San lugng container toan cau chiu tac déng béi tinh hinh chung cua
nén kinh té toan cau

Khiing Khung hodng o
hodng tai tai chinh toan Dai dich

chinh cau 2009 Covid 19
toan cau

Chart Area
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s S Europe 4
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S Asia S00
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s Other NE Asia

Total Port throughput in TEU Millions

300
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8583838358858 2228cs28888¢8
66600068383 RARRIt/IL_ese s
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>

Ngubn: Lynerlitica, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 8



@

Phu Hung

SECURITIES

Béo céo nganh | Cang bién

Va sau khi dai dich di qua, thé gidi lai phai d6i dién véi tinh trang dia chinh
tri leo thang nhu xung d6t gitra Israel - Hamash. Céc yéu t6 nay da thic day
da tang cua gia cudc van tai trong nam 2024 cling nhu anh hudng 1én san
lugng khai thac cang trong thoi gian vira qua.

Hinh 14: Lugng tau cap cang tai Singapore tinh theo téng tai
trong van chuyén cé xu hudng ting trong thang 7/2024 do

Hinh 13: S6 lugng tau cap cang tai khu vuc Bién Do sut giam  tac déng gidn tiép cua chién tranh ¢ Bién D6 gady xdo trén

nghiém trong so véi cung ky do xung dét dia chinh tri lich trinh tau cap cang.
s0 luot cap Triéu tan
00 280,000

SO lugng tau cap cang

250 tai khu vuc Bién Do sut 260,000
200 giam manh. Do anh
hudng cua chién tranh 240,000
150 Hamas vdi Israel ’
100
220,000
50
0 200,000
e T R R R B PN N PN BN PN PN RPN W o0 00 0O O O~ - — N N ™M o;m S <
B o B o o S S st ggdeggegdddgadg
AV & oV VAV A g o 5 o Al E58-3335382885 3
Nguén: Sea-Intelligence, PHS téng hop Ngudn: MPA’s Singapore, PHS t6ng hop

www.phs.vn

4. Xu huéng va trién vong cho nganh cang bién thé gigi

Chung téi cho rang nganh cang bién van cé nhirng cao hoi & thach thirc trong
giai doan t6i, dac biét trong béi canh bién dong dia chinh tri ngay cang céng
thang. Theo d6, nganh céng ciing sé ngay cang phan héa dua vao vi tri cling
nhu céng suat clia cac cang. Qua do, ching t6i du kién céc xu hudng sau
sé tiép tuc dinh hinh nganh cang trong giai doan 2025F - 2026F:
1. Pay manh hoat dong dau tu mé réng céng suat thay vi M&A:
Méc du nganh céng bién van cd tiém nang nhd vao xu hudng M&A gilip tang
muc do lién két gitra hdng tau va cang bién nhung chung téi cho rang tang
trudng cong sudt khai thac thong qua M&A trong cac nam t6i chi & murc
thap tr 2 — 3%, trong khi dé ching téi ky vong cac doanh nghiép trong
nganh sé thic ddy hoat dong dau tu dé gia tdng cong suat (dau tu thém
cang nudc sau, md rong chiéu dai cau bén ...).
Hinh 15: Du bdo céng suat cang tang nhe do tang cdc hoat dong M&A va tu
nhan hoa giai doan 2022 - 2027

% cong suéat

tang thém

20%

15%

10%
5% BOLLORE < DP WORLD
0%

//
_Z Lifting Glabal Trade

0
DPSA  APM TERMINALS

The World’s Port of Cal

Cong suat dy kién tang thong qua M&A dén nam 2027 (triéu TEU)

Ngubn: Drewry, PHS téng hop
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2. Cac cang bién I6n tai Chau A ddy manh mé réng cong suat nham ndm
bat co hoi gia tang nang luc canh tranh trong dai han

Nganh céng bién thé gidi twrong d6i phan hoa, cac cang bién 16n tap trung
chu yéu tai cac quéc gia Chau A. Trong 20 céng bién hang dau thé gidi,
cang bién chau A chiém 15/20 véi khodng 37% thi phan cang bién toan cau
trong 2023. Nhin chung, thi phan tai cac cdng bién Chau A khéng c6 bién

STT

dong nhiéu do mirc dé canh tranh trong nganh tuwong déi cao.

Bang 3: Thi phan 20 doanh nghiép cang bién hang dau thé gidi tir 2017 - 2023
Cang 6

Quadc gia

1 Shanghai Trung Quéc 5.40% 5.40% 5.40% 5.50% 5.50% 5.50% 5.60%
2 Singapore Singapore 4.50% 4.70% 4.60% 4.60% 4.40% 4.30% 4.50%
3 Ningbo-Zhoushan Trung Quéc 3.30% 3.40% 3.40% 3.60% 3.70% 3.90% 4.00%
4 Shenzhen Trung Quéc 3.40% 3.50% 3.20% 3.30% 3.40% 3.50% 3.40%
5 Guangzhou Trung Quéc 2.70% 2.80% 2.90% 290% 2.80% 2.90% 2.90%
6 Busan Han Quéc 270% 2.80% 2.70% 270% 2.70% 2.60% 2.60%
7 Qingdao Trung Quéc 2.40% 2.30% 2.60% 2.80% 2.80% 3.00% 3.30%
8 Hong Kong Trung Quéc 2.80% 250% 230% 230% 210% 1.90% 1.60%
9 Tianjin Trung Quéc 2.00% 2.00% 2.20% 2.30% 2.40% 2.40% 2.50%
10  Rotterdam Ha Lan 1.80% 1.80% 1.80% 1.80% 1.80% 1.60% 1.50%
11 Jebel Ali A Rap 210% 1.90% 1.80% 1.70% 1.60% 1.60% 1.70%
12 Port Klang Malaysia 1.80% 1.60% 1.70% 1.70% 1.60% 1.40% 1.50%
13 Xiamen Trung Quéc 1.40% 1.30% 1.40% 1.40% 1.40% 1.40% 1.40%
14  Antwerp Bi 1.40% 1.40% 1.40% 1.50% 1.40% 1.60% 1.40%
15  Kaohsiung bai Loan 1.40% 1.30% 1.30% 1.20% 1.20% 1.00% 1.10%
16  Dalian Trung Quéc 130% 120% 130% 0.80% 040% 0.50% 0.60%
17 Los Angeles M§ 1.30% 1.20% 1.20% 1.20% 1.30% 1.10% 0.90%
18 Hamburg buc 1.20% 1.10% 1.20% 1.10% 1.00% 0.90% 0.90%
19  Tanjung Pelepas Malaysia 1.10% 1.10% 1.10% 1.20% 1.30% 1.20% 1.20%
20 Laem Chabang Thai Lan 1.00% 1.00% 1.00% 0.90% 1.00% 1.00% 1.00%

Ngubn: PHS téng hop
Hoat déng gia tdng céng suat thiét k& & cac cang bién 16n tai Chau A dién
ra trong d6i manh mé, tiéu bi€u nhu:

e Trung Quéc: Bén Luojing véi cong suat thiét ké tang thém 2.6 triéu
TEU cho cang Shanghai da di vao hoat dong trong thang 8/2024
sau gan 2 nam xay dung.

e Singapore: Cang Tuas Megaport k& hoach tang thém 4 triéu TEU

e Indonesia: Cang Tanjung Priok Port giai doan 2 dd mad rong t6i 8
triéu TEU trong nam 2019 — 2024.

e Viét Nam: Cang Cai Mép véi mé rong cong suat Gemalink thém 1.2
triéu TEU trong nam 2026 — 2028.

www.phs.vn Bloomberg: PHS <GO> 10
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Chuing t6i nhan thay dong luc chinh khién cac cang tai Chau A gia ting
cong suat chu yéu dén tir:

(1) Xu huéng dich chuyén san xuat dé da dang héa rti ro dia chinh tri: Vi
dién bién phrc tap tir tdc dong cla canh tranh chién luge Trung — M§. Céc
doanh nghiép san xuat c6 xu hudng chuyén moét phan hodc toan bo sang
céc qudc gia khac nham phan tan rdi ro dit gay chubi cung tng khién cho
hoat dong san xuat c6 thé bi dinh tré.

(2) Gia tang kha nang tiép nhan tau vao cang do c& tau ting: Cac hang tau
hién nay dang cé xu hudng tang kich ¢ nham gia tdng ndng suat va tiét
kiém chi phi van chuyén. Do d6, khi tau cap vao céc bén cang I6n, doi hdi
céac bén cang phai da diéu kién dé dap (rng dugc trong tai I6n cda tau: mon
nudc, chiéu dai cau bén...

(3) Tao tién dé dé dén dau co héi tang trudng trong bai canh linh vuc hau
can dang canh tranh gay gét.

Hinh 16: FDI cta khéi ASEAN ky vong dugc cadi thién nho
su dich chuyén san xuét khéi Trung Quéc

Hinh 17: Kich cé tau c6 xu hudng gia tang,
nang cao kha ndng tiép nhan tau vao cang

doi héi cang bién
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Ngubn: EIU, PHS téng hop

Ngudn: PHS téng hop

3. Xu huéng thay dai lién minh hang tau

Lién minh van tai bién la hinh thirc hop tac gilra cac coéng ty van tai bién,
cac hang tau va cac t6 chdc lién quan trong viéc cung cap dich vu van tai
bién qudc té. Muc tiéu cta cac lién minh nay la téi vu héa nguon luc va
cung cap dich vu toan dién cho ngudi glri hang.

Lién minh van tai bién lau doi nhat — 2M — Du kién sé tan ré trong thang
2/2025. Theo d6 tir 2/2025 trd di, co cau lién minh hang tau sé thay déi nhu

sau:

www.phs.vn
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Hinh 18: Co cau cdc déi tau trong lién minh thay déi khi Hinh 19: Co céu tai trong déi tau trudc sau khi thanh Iap lién

lién minh 2M tan ra vao 2/2025. minh mdi tir sau 2/2025
2024 2025
o1} (o1}

MAERSK

o2 J ocean aciance ») (o2 J ocean auuiance]
o m G m Trudc 2/2025 29% 19% 18%

m_ & vopo Sau 2/2025 29% 12%  17% 20% -
MAERSK P

2 I:M/I::GM ¥ CM’A-I:GM
Sce ACG
0% 20%  40%  60%  80%  100%
o
X] & Hovoo iy m & m2M mOcean = THE = Khac mMSC m Gemini
o IETET B amn
Ngudn: PHS téng hop Ngudn: PHS téng hop

Khi co cau lién minh thay dai vao trong 2/2025, sé dinh hinh lai dong luc
canh tranh cla nganh hang hai toan cau do thay doi déang ké trong hoat
déng phan phéi déi tau van chuyén. Tir do, cac hang tau co su thay déi
trong hoat dong cap cang lam hang, gay anh hudng Ién san lwgng container
khai théac & tirng khu vuc.

Hinh 20: Phan b6 sé tuyén/tuan hoat déng tai mét sé khu vuc van chuyén chinh bj thay déi do thay déi lién minh

14
12
10
8
6
4
2
. | I [
< < = = - . < < = - - =
z z 3 o @ 3 z =z 3 o @ 3
o &) z = o) z o O z = Q b4
= L © © = < = w © © = <
;'3 @ B 2 @ P © & o 2 @ Z
2 < = 2 & 2 < = 2 2
Tan sudt cac chuyén theo tuan hién tai Tan sudt cac chuyén theo tuan khi Gemini thanh lap

mOcean ®mTHE = MSC 2M Gemini  m Maersk (non alliance)

Ngudn: Drewry, PHS téng hop
B. Nganh cang bién trong nudc
1. Tong quan nganh cang bién trong nudc
1.1. Hoat dong xuat nhap khau gan lién véi hoat déng khai thac cang
Viét Nam la nén kinh t& c6 do md tuong ddi I6n vaéi chi s6 gid kim ngach
xudt nhap khau/GDP trong 2023 udc dat 153% (chua bao gom kim ngach
xudt nhap khau dich vu). Do dé, hoat dong xuat nhap khiu va hang hda
thong qua cang bién ciing sé chiu tdc dong bdi bién dong tir cdc qudc gia
c6 d6 giao thuong I6n vagi Viét Nam.

www.phs.vn Bloomberg: PHS <GO> 12
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Hinh 21: Pé mé cuda nén kinh té Viét Nam tuong d6iIén  Hinh 22: San luong hang héa théng qua cang bién déng clng

nho chi sé kim ngach XNK(*)/GDP cao chiéu vdi tinh hinh xuat nhdp khau hang héa
Ngan ty déng Ngan TEU
10,000 25,000
200%

20,000

8,000 —
_—
150% 6,000 15,000
4,000 | 10,000
100% 2,000 I I I 5,000
50% > oo RO D P
S S S OSE SO S S S S @9
0% mmmm San |uwgng container thong qua cang bién (RHS)

XK (ngan ty dong)
20132014201520162017201820192020202120222023 NK (ngan ty dong)

(*) Chua bao gém kim ngach XNK dich vu Nguén: GSO, VPA, PHS téng hop
Ngudn: GSO, PHS udc tinh va téng hop

°

Tinh hinh xuat nhap khau Viét Nam dugc cai thién manh mé ké tir sau khi
Viét Nam gia nhap WTO, théng qua ky két cac hiép dinh FTAs va Viét Nam
trd thanh dai tac chién lugce véi cac quéc gia Ian. Theo do, chung téi ky vong
hoat dong xuat nhap khau trong trung va dai han tiép tuc dugc cai thién
nho:

(1) Hudng loi tir xu hudng dich chuyén san xuat khéi Trung Qudc

(2) Trién vong nhu c3u tiéu thu héi phuc tai cac ddi tac giao thuong 16n cia
Viét Nam.

Hinh 23: Hoat déng xuat nhap khau Viét Nam dugc cai thién nho ky két cac hiép dinh FTAs va tré thanh d6i tac chién
lugc véi cac quoc gia Ion.

dvt: ty USD mGiatri XK = Gid tri NK
800

700 Sau khi VN gia nhap WTO
600
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400
300
200

e R ||III||||“

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Dai tac chién lugc cua VN Trung Nga Nhat Ban An Do HanQudc My
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, QUOC
AKFTA AJCEP VJEPA AIFTA VCFTA VKFTA VN — EAEU FTA AHKFTA EVFTA RCEP
AANZFTA CPTPP UKVFTA VIFTA
EFTA FTA ASEAN -

Céac FTAs dang dam phan

Canada

Ngubn: Téng cuc hai quan VN, GSO, PHS téng hop

1.2. Thi phan nganh cang bién Viét Nam

www.phs.vn Bloomberg: PHS <GO> 13
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Hién Viét Nam dang c6 34 cang bién trai dai tir Bac vao Nam. Tuy nhién thi
phan cang bién lai c6 mdrc d6 tap trung tuong doi cao chd yéu tai cac doanh
nghiép cé vén Nha nudc, trong do

2 doanh nghiép cé von nha nudc Tan Cang - Sai Gon va VIMC
chiém hon 60% thi phan toan nganh va duy tri thj phan tuong doi
6n dinh.

Céc doanh nghiép tu nhan chiém thi phan nho duéi 40%. Trong do,
doanh nghiép GMD c6 thi phan thay d6i twong dai tich cuc tir 2%
lén 10% trong 11 ndm qua, nh& chién lugc chuyén tir tap trung
logistics sang hoat dong khai thac cang.

Hinh 24: Nganh cang bién Viét Nam trong 11 ndm qua (2013 - 2023) duogc
théng linh béi cdc doanh nghiép c6 vén nha nudc va nhin chung khéng cé
nhiéu thay dé6i dang ké vé thi tu thi phan trong nganh.

100%
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40%

20%

0%

26% 26% 26% 21% 20% 20% 19% 18% 18% 19% 19%

., 5% 5% 6% 5% 4% 4% 5% 5%
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0
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12946 %1 4249 749 % R4 9% 47% A7 %
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m Tan Cang - Sai Gon VIMC Gemadept Viconship Khac

Ngudn: VPA, PHS udc tinh va téng hop

2. Nguon cung trong nudc

2.1. Mirc d6 canh tranh nganh cang bién

Canh tranh trong nganh cang bién chi yéu canh tranh vé gia. Mirc dé canh
tranh nganh cang bién Viét Nam hién nay tuong d6i cao, chd yéu do ap luc
du cung khién céac nha khai thac cang canh tranh véi nhau bang gid nham
thu hat ngudn hang vao cang. Chidng téi cho rang mirc dé canh tranh vé gia
sé tiép tuc gia tang trong ngan han, chu yéu do:

(1) Tang trudng san lugng trong ngan han chua dap (ng céng suat du
thira: Trong 2025, udc tinh céng suat thiét ké chi tang & khu vuc phia
B&c. Cu thé:

e Mién Bac: 4 bén cang Lach Huyén du kién di vao hoat dong
trong quy 2/2025 va cang Nam Dinh Vi giai doan 3 sé di vao
hoat déng trong cudi 2025. Theo d6, udc tinh tang thém +17%
cOng suat thiét ké trong 2025. Bén canh dé, véi kha nang hap
thu thap nhat so véi cac nhém cang khac trén ca nudc véi
CAGR 2019 - 2023 chi dat khoang 3%/nam. Tir d6, thic day
tinh trang du thira cong suat lén cao.

www.phs.vn Bloomberg: PHS <GO> 14



@

Phu Hung

SECURITIES Béo cdo nganh | Cang bién

e Mién Nam: Trong 2025, khu vuc phia Nam chua ¢é du én nao
di vao hoat déng. Bong thoi véi kha nang hap thu tai khu vuc
phia Nam ky vong dugc cai thién nho toc do tang trudng san
lugng cao thr 2 trén ca nudc véi CAGR 2019 - 2023 dat
5%/ndam. Chung t6i cho rang tinh trang du cung trong 2025 sé
cai thién hon so vdi khu vuc phia Bac.

(2) Phan Ién cac doanh nghiép trong nganh khong cé nhiéu su khac biét
trong cung cap dich vu khai thac cang. Do d6, cac hang tau cé nhiéu
su lua chon trong viéc tim di€m dén lam hang. Trong thang 12/2023,
B& GTVT déa ban hanh thong tu 39/2023/TT-BGTVT, nham néng gia boc
d& céc cang bién trong nudc. Theo do, gia dich vu béc d& binh quan du
kién tang 16i da 10% so vdi trude day. Tuy nhién ching t6i nhan thay
muc d6 hudng loi mang tinh chat phan héa. Cu thé, nhitng céng cé (i)
kha nang khai thac cao (i) vi tri thuan Igi sé cé lgi thé hon trong viéc
nang gia trong khi cac cang cé vi thé kém hon thi phai giam céc chi phi
dich vu khac dé bu dap cho khach hang khi tang gia dich vu béc da.

Hinh 25: Céc du én dau tu méi vao cang bién nudc sau &
Hai Phong trong 2025 tiép tuc day tinh trang du thiracong  Hinh 26: Du thira céng suat 6 cang Cai Mép — Thi Vai duoc

suat lén cao. cai thién nho ndng cao kha nang thu hat nguén hang
Bén cang s6 3 & 4 (PHP), 5 & 6 (Hateco) § Lach Tinh trang du thira céng suét tai Céi Mép udc
Hnyf” va Na"l D'nh \{u gial dijlﬂ 3 (_(E‘,MD) o Ha tinh gidm trong 2024 — 2025 nhd (i) s6 lugng
nguodn song Cam di vao hoat dong. Tiép tuc dua tau cép cang tang va (i) thu hut ngudn hang
tinh trang du thira céng suat lén cao. duthira & cang Hb Chi Minh
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Ngudn: VPA, PHS udc tinh va téng hop Ngudn: VPA, PHS téng hop
Hinh 27: Pon gid binh quan clia mét s6 doanh nghiép khai Hinh 28: Gia béc d& binh quan cua Viét Nam sau diéu
thac cang khong chénh léch qua nhiéu do ap luc canh tranh chinh van thap hon so vdéi cac quéc gia trong khu vuc
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Gia tri xuat nhap khau véi cac nude Trung Quéc, My, EU va Han Quéc chiém
khoang 70% gia tri xuat nhap khau cuta Viét Nam. Do do, bién dong trong
dién bién thuong mai qudc t€, dac biét 1a clia cac qudc gia cé do giao
thuong 16n véi Viét Nam déu sé tac dong truc tiép t6i hoat dong xuat nhap
khau va san lugng khai thac cang. San luong khai thac cang & Viét Nam
trong 9 thang vira qua cé cai thién tich cuc va khong theo tinh mua vy, nho
hudng loi tlr cdc su kién:

Q)

@)

My ting ap thué déi véi cac mat hang cia Trung Quéc: Trong
thang 5/2024, My thong bdo tang thué hang loat déi véi cac mat
hang cua Trung Quadc, cé téng kim ngach nhap khau hang ndm vao
M khodng 18 ty USD.

Trong qua khtt, vao giai doan chién tranh thuong mai 2018, viéc My
ap thu€ Ién cac mat hang nhap khau tir Trung Qudc da lam gia tang
xu hudng dich chuyén luéng hang hoa, tir do, lam gia cudce van
chuyén tang manh, dac biét 1a trude khi thué suat co hiéu luc. Theo
dé, cac doanh nghiép khai thac cang c6 cac chuyén van chuyén tir
Chau A t6i bo Tay nudc M§ dugc hudng loi tir sy kién trén (trong
do c6 Viét Nam).

Tinh trang tac nghén cang tai Singapore: Theo nhu GMD chia sé,
trong quy 1 va quy 2/2024, 1 s6 hang tau da dua thém 1 sé chuyén
tau vao cang Gemalink dé€ giai phong luong hang bi tic nghén &
cang Sinapore (udc tinh khoang 10 chuyén tau adhoc, ngoai 8
tuyén hién hitu hién). danh gia, néu tinh hinh tiép tuc kéo dai, 1 s6
hang tau c6 thé chuyén trung tdm chuyén tai hang hoa tir Sing sang
1 s6 nudc khac (khu vuc Céi Mép va Hai Phong).

Hinh 29: My tang thué suat d6i vai mét sé mat hang cé nguén gaéc tir Trung Quéc.

THUE SUAT HIEN TAI
Nam ap dung
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Can truc

0% 0%

7.5%
2019
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I N B

Khoang Than chituy Gangtayy Motsdloai Linhkién Pin lithium- Mot s6 sanOng tiémva Tampin  Sanpham O t6 dién

chuyén  chatquan nhién, nam t&€ bang cao thiét bj bao pin ion ngoaixe  pham kim tiém nang lugng nganh ban
hang tr tau trong khdc cham vinh su hé ca nhan dién nhom, thép mat troi dan
Ién bo clu
Ngudn: VnEconomy, The White House, PHS téng hop
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Trong 9 thang dau ndm 2024, tong gia tri kim ngach xuat nhap khiu d3 cai
thién +19.5%YoY. Nh& d6, san lugng khai thac cang trén ca nudc cling hoi
phuc +19.2%YoY trén murc nén thap cung ky va hudng lgi tlr xu hudng tac
nghén cang.

Chung téi ti€p tuc duy tri ky vong trong cédc thang cudi nam, san lugng khai
thac cang tiép tuc tang so vadi vai cung ky nhd nhu cau tiéu dung cai thién
nhung véi mirc do tang khiém ton hon do da qua giai doan cao diém tich
tri&r hang tén kho.

Hinh 31: San luong khai thdc cang trén ca nudc trong 972024
Hinh 30: Hoat déng xuat nhap khau cai thién trong 972024 dan héi phuc
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Ngudn: Téng cuc hai quan, PHS téng hop Ngudn: VPA, PHS téng hop

Hinh 32: Du phdng san lugng container tai My trong Q4/2024 du kién cai
thién +8%YoY nh& nhu céu cai thién, nhung van thap -10%QoQ do qua giai
doan nhap hang cao diém thudng nién.
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Nguén: NFR, PHS téng hop
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4. Trién vong kinh doanh 2025

Ching t6i dua ra quan diém TRUNG LAP d6i vdi trién vong nganh trong

2025 dua trén céc quan diém:

(1) San lugng théng qua cang ky vong cai thién va c6 su phan héa va co
su phan hoa chi yéu dén tir trién vong tiéu dung tai Trung Quéc va My.
Cu thé:

e Trung Qudc: Méc du chi s6 PMI trong thang 9/2024 cé xu huéng
tdng sau va ty lé that nghiép lao déng tai Trung Quéc trong
thang 9/2024 c6 suy giam vé gan muc thap nhat trong 3 ndm
gan day.

Tuy nhién, cac don hang dat hang mdéi tai Trung Quéc du bao

xu hudng giam trong ndm 2025. Bén canh do, ching t6i cling

cho rang cac bién phap kich cau cliia Trung Quéc sé gilp cau

tiéu dung cai thién nhung chdm vi d6 tré cda chinh sach.

= Vivay, chlng téi cho rang nhu cau tiéu dung tai Trung Quéc
ky vong chua c6 nhiéu cai thién tich cuc trong 2025.

Hinh 33: Chi s6 PMI Trung Quéc trong thang 9/2024 c¢6 ddu Hinh 34: Ty Ié ngudi lao déng that nghiép tai Trung Quéc

hiéu cai thién ¢6 xu hudng giam trong thang 9/2024
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Ngudn: NBS, PHS téng hop Nguén: NBS, PHS téng hop
Hinh 35: Pon hang dat mdéi tai cac nha mdy Trung Quéc ky vong giam trong
2025
56 )
54 Du béo giam don
hang dat méi trong
52 2025
50 -
48 S.C T
46
44
42
T AN AN AN NN NOOOOOO OO ST T TN W00 W W
NN AN AN AN N AN NN AN AN NN NN AN NN NN NN NN
T OB ROA T BLROCCTOIBORIC OB RS =

Nguén: Tradingeconomics, PHS téng hop

e M§¥: Ching t6i cho réang trién vong hang héa théng qua cang trong
thoi gian téi phu thudc nhiéu vao trién vong tiéu dung cda ngudi
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dan My nho tac dung ha |3i suat cia FED hon la phu thudc vao ké

hoach ap thué& ctia Trump trong nhiém ky mai.

Chung téi nhan thay giai doan 2025 cé nhirng déc diém tuong déng

véi giai doan trong 2018 - 2019 duya trén bgi canh (i) Trump Ién ké

hoach ap thu€ déi v6i hang nhap khiu trong nhiém ky (i) ton kho

M¥ duy tri murc cao. Theo doé, nhin vé giai doan 2018 — 2019 d€ lay

thong tin, ching t6i nhan thay:

(1) K& hoach ap thu€ ciia Trump sé& c6 do tré khoang 1 nam keé tir
ngay kéu goi chinh sach thué quan chét ché hon.

(2) Ton kho My duy tri mirc cao, khién cho cac nha nhap khau nhap
hang vao sat thai diém ban hanh quy dinh thué sut nhap khau
mdi thay vi nhap hang sém.
= Do d6, ching téi ky vong trong 2025, san lugng tai phia

Nam sé cai thién trong 2H2025 chi yéu dén tlr tac dong
thdm thdu dén tir FED ha |3i suat gitp cau tiéu dung cai
thién.

Bang 4: B¢ tré trong viéc thuc thi chinh sdch ap thué cua Trump d6i véi cdc mat hang nhap khau khoang 1 ndm ké tir ngay
kéu goi thuc thi chinh sach thué quan.

Po tré
tur lac
lén ké
hoach
dén khi
thuc
hién ap
thué
khoang
gan1
nam

Ung ctr vién Trump dua ra ké& hoach chéng hoat ddng thuong mai ddi véi Trung Qudc trong

6/2016 cubc cac tranh clr

3/2017 Téng thcj)'ng Trum'p kéu ngi thuc thi céc chinh sach thué quan chat ché hon trong céc vu
kién chong trg cap va chdng ban pha gia

4-7/2017 | My va Trung Qudc dam phan thuong mai va khong théng nhat dugc vé ké hoach dam phan

3-4/2018 Trump ban hanh chinh séach ap thué 25% va 10% dai véi tat ca cac nha nhap khau (thép,
nhom)

7/2018 Ap thu& 25%, c6 hiéu luc tir ngay 6/7/2018 ddi véi 34 ty d6 hang nhap khau tr Trung Quéc

8/2018 Ap thué& 25%, c6 hiéu luc 23/08/2018 vdéi 18 ty d6 hang nhap khau tir Trung Quéc.

9/2018 Aplthucta'm% c6 hiéu luc 24/99/201 8 d6i v6i 200 ty d6 hang nhap khau tir Trung Qudc. Du
kién dén 1/1/2019 murc thué sé tang lén 25%

12/2018 M¥ va Trung Qudc dong y tam dirng ap thué mdi trong 90 ngay. My hodn tang thué cho dot
ap dung 1/1/2019

8/2019 M hoan ap thué 10% dai vai 300 ty hang nhap khau tir Trung Qudc dén hét 15/12/2019

9/2019 Co quan dai dién Hoa Ky ban hanh mién thué d6i véi 400 san phdm cda Trung Qudc

www.phs.vn
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Hinh 37: Mac du tuyén bé ap thué déi véi hang nhap khau
Hinh 36: Ton kho ban Ié va san xuéat cua My trudc 7/2018 nhin  tir trudc thang 7/2018, nhung cac nha nhap khau chi day

chung van tuong déi cao. manh nhap hang vao sat dot ap thué mdi.
Ton kho M§ Tl‘i' thang 7/291 8, f:éc nbé nhap krléu téi) My rf]f?i USD/FEU GiéA cqéc v:%m ?huyén tt\r
trudc thang day manh nhép hang tén kho nham giam thiéu Chéau A - Bo Tay Hoa Ky

720,000 72018 van mot phan tdc déng cla tang thué vao cac dot ti€p 3,000 tang doét trong thai gian
N o theo sau thang 7/2018 ! ngdn do cac nha nhap
uong déi cao - s ax A
690,000 khau da gia tang nhap
hang sat thai diém ap thué
660,000 2,500 nhap khau ting nhiam
- giam thiéu tac dong cua
050000 / tang thué vao cac dot tiép
2,000 theo sau 7/2018
600,000
570,000
N NNNO® ©O © o oo 000 00 O © © O 1,500
- - - - - - == - - - & & & &
o O O O O O O O O O o o o o o o
N &N N N NN N AN N NN N NN NN N N
S~ S~ ~ S~ ~ S~ ~ S~ S~ S~ ~ S~ ~ S~ ~ S~
- IS N O =-cSYS NSO =SS NO=-SKNO
O O O —m O O O —m O O O —m O O O —
B T e e e e R e e e R R 1,000
O O O O O 0O oo oo oo oo o o o
" L s - , ~ Q
e T0n kho ban & Ton kho san xuat /\\q,
Nguén: Fred, PHS téng hop Nguén: Bloomberg, PHS téng hop

(2) Cac nha khai thac cang day manh gia tang cong suat khién cho ap luc
canh tranh trong nganh ngay cang cao: Nhu da dé cap trude do, tinh
hinh canh tranh trong nganh khai thac cang (dac biét tai khu vuc Hai
Phong) ngay cang gay gat khi 4 bén mdi di vao hoat déng trong 2025.
Theo do, kim hdm dong luc tang gia clia cac doanh nghiép khai thac
cang nham thu hdt nguén hang vao cang.

(3) Giadich vu bac dd ky vong di ngang trong 2025: Trong giai doan 2024,
nganh cang néi chung dugc hudng loi nho théng tu 39/2023/TT-
BGTVT. Budc sang 2025, chiing t6i ky vong gia boc d& sé di ngang do
ap luc canh tranh dén tlr cong suét du thira.

www.phs.vn Bloomberg: PHS <GO> 20
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KHUYEN NGHI TANG TY TRONG
Gia hop ly 71,000
Gia hién tai 64,100
Tiém nang tdng/giam 11%

THONG TIN ¢O PHIEU

CP dang luu hanh (triéu) 413.9
Free float (triéu) 152
V&n héa (ty VND) 29,517
KL GDTB 3 thang (c& phiéu) 891,000
S& hitu nudce ngoai (%) 48.26%
Ngay niém yét dau tién 24/02/2022

CO CAU cO PONG

" Céng ty TNHH SSJ Consulting 0%

Viét Nam

Lé Thuy Huong 4.96%
Elljl\r/]IdWetnam Growth Equity 3.69%
KHIiA CANH TRONG YEU

TTM EPS (VND) 4110
BVPS (VND) 30,558
No vay/VCSH (%) 19%
ROA (%) 9%
ROE (%) 14%
P/E 17.3
P/B 2.3
Ty suét ¢ tic (%) 1.7%

BIEN DONG GIA CO PHIEU

GMD VNINDEX
140%
118%
130%
120%
1
110%
100% ¢
90%
92 N . T o .- s~ .~ S A s~ S~ S M
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~ =~ S = 5 > > S > > "= >
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SO LUQC VE CONG TY

Gemadept la mét trong nhirng doanh nghiép d4u
nganh céng bién va logistics cla Viét Nam, hoat
dong chinh trong linh vuc khai thac cang,
logistics.

CHUYEN VIEN PHAN TiCH

T6 Pinh Hién Vién
viento@phs.vn

www.phs.vn
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CONG TY COG PHAN GEMADEPT (HSX: GMD)

e Trong 9724, LNST-CDST -41.9%YoY do trong nam 2023, GMD ghi nhan
Igi nhuén bat thuong tir ban cang Nam Hai Dinh V. Néu loai trir khoan
lgi nhuan va chi phi bat thuong, LNST-CDTS wdc tinh cai thién
+38.4%Y0Y, chu yéu dén tlr déng godp lgi nhuan céng ty lién doanh lién
két trong ky (Gemalink, SCS,..).

e Chung t6i ky vong KQKD trong céc thang cudi ndm sé duy tri da hoi
phuc nhung cham hon so véi quy 3/2024 bdi nhu cau nhap khau tai
M§ trong céc thang cudi nam du kién giam -10%QoQ do da qua giai
doan cao diém nhap hang thuong nién cdia ndm, tuy nhién nhung van
cao hon so vdi cung ky (+8%YoY).

e Chng t6i dua ra khuyén nghi TANG TY TRONG d6i véi ¢8 phiéu GMD
véi gia muc tiéu cho 1 ndm 1a 71,000 VND/cd phiéu véi tiém néng tang
gia 11% so véi gia dong ctra tai ngay 22/11/2024 (da udc tinh bao
gbébm quyén mua cd phiéu ty 1é 3:1)

Cap nhat két qua kinh doanh 9T2024:

Trong quy 3/2024, GMD tiép tuc ghi nhan lgi nhuén tich cuc so véi cung ky.
Doanh thu thuan va LNST-CDTS lan luot dat 1,264 ty dong (+26.7%YoY) va
335ty dong (+31.9%YoY).

Theo do, Ity ké 9 thang 2024, doanh thu thudn va LNST-CDTS lan lugt dat
3,421 ty dong (+21.7%YoY) va 2,107 ty déng (-41.9%YoY), lan lugt hoan
thanh 80% va 89% du phéng clia PHS. Néu loai trir thu nhap va chi phi bat
thuong trong 2023 va 2024 dén tir ban cang va du phong khoan dau tu cho
dy an cao su. LNST-CDTS trong 9 thang 2024 udc dat khoang 874 ty dong
(+38.4%Y0Y). Cu thé:

e San lugng thong qua cang tai cac cong ty con trong 9T24 téng trudéng

tich cuc +48%YoY chi yéu nhg mirc nén thap clung ky.

e Bién lgi nhuan gop gidam nhe -3.2 bsp YoY chu yéu do mang logistics

hoat dong kém hiéu qua trong Q3/2024.

e Dong gobp lgi nhuén tich cuc chd yéu dén tlr 2 cong ty lién két Gemalink

va SCS:

() Gemalink: Dong gbp 309 ty dong (+462% YoY) duoc dan dat
bdi sén lugng khai thac dat 1,2 triéu TEU (+95% YoY) nhd gia
téng tan suat dén tau mai vao lam hang tai cang va gia béc do
binh quéan udc tinh tdng 10% nho hudng lgi tir théng tu
39/2023/TT-BGTVT.

(i) SCS: Péng gbép 171 ty dong (+37% YoY), dugc thic day bai
muc tang 43% YoY vé san lugng, duoc hé trg chu yéu bdi hop
dong véi khach hang I6n tir Qatar.

Luan diém dau tu:

(1) San luong ky vong tiép tuc ting nhe trong 2025 véi béi canh nganh
chung chua cé nhiéu yéu t6 tich cuc thic day da tang trudng: PHS du
kién ap luc canh tranh s&é manh mé hon dén tlr kha nang cong suat tang
thém hon +2,8 triéu TEU (twong duong tang thém +17%YoY) trong 2025
tai phia BAc, trong khi d6 cau tiéu dung tai Trung Quéc chua du kién
chua cai thién tich cuc do cé d6 tré trong goi kich cau. Vi vay, ching téi
ky vong san lugng ting trudng thap chi khoang +4.2%YoY, ma trong do
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dong luc tang trudng chinh sé dén tir cdng Nam Binh Vi véi udce tinh
tang trudng nhe khoang 5%YoY — tuong duong véi CARG 2019 — 2023.

(2)Bién lgi nhuan gép ky vong giam nhe chu yéu do ap luc giam ctia mang
logistics trong 2025: Gia cho thué tau trong 2025 udc tinh gidam manh -
%YoY. Bén canh do, trong 2025, cac doanh nghiép khai thac cang chua
c6 déng luc téng gia bai yéu t6 du thira céng suat khi 4 bén mdéi di vao
hoat dong 2025 va gia dich vu tdng nha thong tu 39/2023 da dugc phan
anh tlr trong ndm 2024. Vi vay, chiing t6i cho rang bién lgi nhuan gop
trong 2025 du kién gidm nhe —-0.8 bsp YoY chd yéu dén tlr mang
logistics.

(3) LNST-CDTS udc tinh giam nhe -4.7%YoY chu yéu do (i) Khéng phat
sinh Igi nhuan bat thudng va (ii) Péng gép 6n dinh tir Igi nhuan céng ty
lién két: Néu loai trir Igi nhuan bat thuong tlr hoat dong ban cang trong
2024, ching t6i wdc tinh LNST-CDTS trong 2025 cai thién +18%YoY. Bén
canh d4, lgi nhuan déng gép tir cong ty lién két trong 2025 ky vong tang
nhe +10.2%YoY dugc dan dat chinh bdi Gemalink va SCS. Ching t6i cho
rang Gemalink trong 2025 van tiép tuc hoat déng trén céng suat thiét k&
véi mirc dong gop LN khoang 369 ty déng (+13% YoY) nha don dugce
thém cdac tuyén tau mdi vao lam hang tai cang, trong khi SCS van duy tri
murc lgi nhuén 8n dinh quanh mirc 236 ty dong (+6% YoY) nhd san lugng
sé quay vé mrc téng trudng hitu co khoang 10%.

Du phéong KQKD

Chung t6i udc tinh doanh thu thuan trong ndm 2024F & 2025F lan lugt dat

4,188 ty dong (+9%YoY) va 4,333 ty dong (+3.5% YoY). Qua d6, LNST-CDTS
[an luot dat 1,388 ty dong (-38%YoY) & 1,331 ty dong (-4.1% YoY).

Dinh gia va khuyén nghi:

Dua trén phuong phép SOTP bao gom gia dinh 100% quyén mua cé phiéu
ty 1& 3:1 véi gid phat hanh 29,000 VND/cé phiéu, ching téi uwéc tinh gia muc
tiéu cho 1 ndm la 71,000 VND/cd phiéu. Theo do, chung t6i dua ra quan
diém TANG TY TRONG d8i véi c8 phigu GMD vdi tiém ning tang gid +11%
S0 Vdi gia dong ctra tai 22/11/2024.

RUi ro: (i) Cau tiéu dung hi phuc cham hon so véi ky vong, (i) Chi phi d4u
tu va khau hao cao hon so véi du kién.

Chi sé tai chinh 2022A 2023A

Doanh thu (Ty VND) 3,898 3,846 4,188 4,333 4,844
LNST-CDTS (Ty VND) 994 2,222 1,388 1,331 1,488
EPS (VND) 3,298 7,284 3,353 3,216 3,594
BVPS (VND) 26,371 31,825 25,335 27,146 29,170
ROE (%) 12.5% 7.7% 10.7% 11.8% 12.3%
ROA (%) 7.6% 5.5% 7.4% 8.1% 8.3%
P/E (x) 14.4 7.8 19.6 205 18.3
P/B (x) 1.8 1.8 2.6 2.4 2.3
Loi suét cd tic (%) 2.9% 3.1% 1.7% 1.7% 1.7%

Nguén: PHS udc tinh va téng hop
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SECURITIES C
Bdao céo tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi bén hang va QLDN
Loi nhuan tir HDKD
Lagi nhuan tai chinh
Chi phi tai chinh
L3i (16) tir cong ty lién két
Thu nhap khac, rong
Lgi nhuan trudc thué
Lgi nhuén sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can d6i ké toan

2021A

3,206

(2,064)

1,142
(449)
693
40
(108)
237
(55)
807
722
612

2022A
3,898
(2,180)
1,718
(667)
1,051
24
(166)
399
(0)
1,309
1,163
994
2022A

2023A
3,846
(2,069)
1,776
(660)
1,116
1,941
(169)
272
(16)
3,144
2,504
2,222
2023A

2024F
4,188
(2,208)
1,979
(719)
1,260
308
(174)
586
(16)
1,964
1,563
1,388
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2025F
4,333
(2,309)
2,025
(744)
1,281
178
(200)
646
(16)
1,884
1,499
1,331

2026F
4,844
(2,581)
2,264
(832)
1,432
213
(230)
711
(16)
2,105
1,676
1,488

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat dong san dau tu

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

1,689
637
52
842
69

9,042
44

3,146

1,800
2,684
1,067

2,619
1,364
82

868

83
10,412
45

3,262

1,757
2,531
991

13,031

3,401
1,474
356
1,212
68
10,141
40

4,169

1,747
2,830
1,275

13,542

3,893
1,842
356
1,309
74

11,145
48

4,348

2,790
3,065
1,249

4,473
2,278
356
1,398
78

11,923
50

5317

1,759
3,122
1,051

5,064
2,632
356
1,563
87

12,791
55

5,999

1,759
3,438
1,652

No phai tra

Ng ngén han

No dai han

Vén chi s& hiru

V6n gop va lgi nhuan git lai
Lgi ich c8 déng thiéu s6

Khac

Téng nguon von

3,687
2,263
1,424
7,045
3,675

726

6,331

5,083
3,211
1,872
7,948
4,241
1,022
7,768

3,836
1,936
1,899
9,707
5997
1,149
6,396

4,549
2,011
2,539

10,488
6,604
1,324
7,110

5,158
2,099
3,059

11,238
7,185
1,492
7,718

5,779
2,319
3,461

12,076
7,835
1,680
8,340

www.phs.vn

13,031
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Pau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & tuong duong tién cudi ky

Chi sé tai chinh

2021A
965
(356)
(398)
211
428
637

2022A
2,333
(1,269)
(338)
726
637

1,364

2023A

(88)
1,013
(816)

109
1,364
1,474

2024F
1,408
917)
(123)

368

1,474
1,842
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2025F
1,544
(901)
(206)
436
1,842
2,278

2025F

2026F
1,926
(1,199)
(374)
353
2,278
2,632

Tang trudng

Doanh thu

Loi nhuan sau thué

T8ng tai san

T8ng vén chu sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |4i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phai tra

Kha nang thanh toan

Ty suét thanh toan hién thai
Ty suét thanh toan nhanh
Ty suat thanh toén tién mat
C4au truc tai chinh

T8ng ng/Tdng tai san
T8ng no/Van chd sd hitu
Vay ngan han/VCSH

Vay dai han/VCSH

23%
64%
9%

7%

36%
22%
23%

6%

9%

44
12
65

0.7
0.7
0.3

34%
52%
12%

15%

22%
61%
21%

13%

44%
27%
30%

8%

13%

46
14
102

0.8
0.7
0.4

39%
64%
7%

19%

-1%
115%
4%

22%

46%
29%
65%

6%

8%

53
12
119

1.8
1.6
0.8

28%
40%
5%

16%

9%
-38%
11%

8%

47%
30%
37%

7%

11%

53
12
117

1.9
1.7
0.9

30%
43%
4%

21%

3%
-4%
9%

7%

47%
29%
35%

8%

12%

54
12
119

2.1
1.9
1.1

31%
46%
4%

24%

12%
12%
9%

7%

47%
29%
35%

8%

12%

53
12
121

22
2.0
1.1

32%
48%
5%

26%

www.phs.vn
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KHUYEN NGHI TANG TY TRONG
Gia hop Iy 18,000
Gia hién tai 15,750
Tiém nang tdng/giam 14%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 286.8
CP luu hanh tu do (triéu) 140
V&n héa (ty VND) 4,861
KL GDTB 3 thang (c& phiéu) 1,111
S& hitu nudce ngoai (%) 2.3
Ngay niém yét dau tién 09/01/2018
CO CAU c6 PONG
' QLQ Ngan hang Thuong mai
C6 phan Céng thuong Viét 16.12%
Nam
Lé Thi Thu Trang 6.21%
Pam Van Huy 5.84%
KHIiA CANH TRONG YEU
TTM EPS (VND) 1,056
BVPS (VND) 14,985
No vay/VCSH (%) 31%
ROA (%) 3%
ROE (%) 6%
P/E 16
P/B 1.1
Ty suét ¢ tic (%) 0%
BIEN DONG GIA CO PHIEU
VSC VN-Index
140%
130%
120%
110% Wl‘_
100% A 118%
90% ! — — — — T
8383 II I I I I IS
SSEEREEEREERE
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e -5 88338 85 388
SO LUQC VE CONG TY

CTCP Container Viét Nam (VSC), dugc thanh lap
vao nam 1985. Cong ty hoat dong chinh trong
[inh vuc van hanh kinh doanh cang, kho béi tai
céc khu vuc Hai Phong, Ha Noi, Quang Ninh, ba

Nang, Quy Nhon, TP.HCM

CHUYEN VIEN PHAN TiCH

T6 Pinh Hién Vién
viento@phs.vn

www.phs.vn
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CTCP CONTAINER VIET NAM (HSX: VSC)

e LNST-CDTS trong 9T24 tdng manh +105%YoY chd yéu dén tur loi
nhuan hoat dong kinh doanh c6t I6i cai thién +42%YoY ma trong do:
(i) san luong béc d& tir cac cang cong ty con chi cai thién +3% trong
khi, (i) gia dich vu binh quan tdng manh +21%YoY va (iii) cac khau hao
cua thiét bi, may méc giam -28%YoY.

e  Chung t6i ky vong KQKD trong céc thang con lai tiép tuc cai thién dua
trén san lwgng hoi phuc nho cau tiéu dung dan cai thién va gia dich vu
b6c d& cai thién so vai cung ky nha thong tu 39/2023/TT-BGTVT.

e  Chung tdi dua ra khuyén nghi TANG TY TRONG ddi vdi ¢d phiéu VSC
véi gida muc tiéu cho 1 nam la 18,000 VND/c6 phiéu véi tiém néng tang
gia +14% so vdi gia déng clra tai ngay 22/11/2024. Chu yéu dua trén
quan diém gia c6 phiéu da duoc chiét khau khoang -12% so véi thang
trude do, mac du tiém nang tang trudng dén tir hoat dong kinh doanh
cot 16i van & murc twong d6i khiém ton trong 2025.

Cap nhat két qua kinh doanh 9T2024:

VSC ghi nhan két qua kinh doanh quy 3/2024 tich cuc véi doanh thu thuan
va LNST-CDTS lan lugt dat 709 ty dong (+27%YoY) va 54 ty dong
(+66%Y0Y). Theo dd, doanh thu thuan va LNST-CDTS lan lugt dat 2,013 ty
dong (+29%YoY) va 167 ty déng (+105%YoY), lan lugt hoan thanh 80% va
79% du phdng cuia PHS. Trong dé:

(1) Poi véi doanh thu: Mac du doanh nghiép khong cong b6 chi tiét co cau
doanh thu, tuy nhién ching t6i nhan thay hoat déng kinh doanh cot 16i
clia VSC c6 cai thién tich cuc so vai cung ky, dugc bi€u hién thong qua
(i) San lugng khai thac cang tai cac cong ty con cai thién +8%YoY va
gia dich vu bdc d& binh quan udc tinh cai thién khoang +4%YoY, nho
hudng loi tlr théng tu 39/2023/TT-BGTVT.

Bién lgi nhuan hoat déng kinh doanh cét 16i cai thién nhe +1.8 bsp YoY.
Chu yéu dén ttr (i) gia boc d& binh quan cai thién (ii) ti€t giam mot phan
chi phi nh& st dung chung nguon luc khi khai thac 2 bén VIP Green va
Nam Hai Dinh V.

LNST-CDTS tang manh +105%YoY nha (i) hoat déng kinh doanh cot I6i
cai thién +42%YoY (ii) thué suat ap dung giam -4.1 bsp YoY ching téi
cho rang diéu nay chu yéu dén tir co cidu doanh thu thay dai (iii) ty 1€ lgi
ich cho cd déng thiéu sé giam -5.6 bsp YoY.

(2)

(3)

Luan diém dau tu:

(1) Doanh thu uéc tinh tang truéng khoang +6%YoY chii yéu nhé déng gép
tir cang Nam Hai Pinh Vii trong 2025: Chung t6i udc tinh san lugng trong
2025 (bao gébm thué ngoai) tang trudng +4%YoY nhd hgp nhat cang Nam
Hai Dinh V.

(2) Bién lgi nhuan gép du kién thu hep -0.2 bsp YoY do cang Nam Hai Dinh
Vii hoat dong dudi diém hoa von: Véi tinh hinh canh tranh gay gat tai Hai
Phong khi 4 bén méi di vao hoat dong trong quy 2/2025, cung véi d6 cang
Nam Dinh Vi cia GMD (nam phia trudc Nam Hai Binh Vi) da hoan tat nao
vét kénh dao Ha Nam, nho d6 dan tau cé tai trong 16n truc tiép vao cang
Nam Dinh Vi ctia GMD. Vi vdy, ching téi cho rang cang Nam Hai Dinh Vi
cuia VSC sé c6 han ché nédng luc canh tranh thu hdt nguén hang trong 2025.
Theo dé, ching t6i wéc tinh bién loi nhuan gop du kién giam nhe -0.2 bsp
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YoY cht yéu do hop nhat cang Nam Hai Binh Vi van tiép tuc hoat déng
dudi diém hoa von trong 2025.

(3) LNST-CDPTS udc tinh tdng trudng thap +6%YoY chi yéu do hoat dong
kinh doanh cét 16i cai thién cham.

Du phéng KQKD 2024F va 2025F:

Chung téi udc tinh doanh thu thuan trong nam 2024F & 2025F [an luot dat
2,559 ty dong (+17%YoY) va 2,714 ty déng (+6% YoY). Qua d6, LNST-CDTS
[an lugt dat 191 ty dong (+54%YoY) & 202 ty dong (-4.1% YoY).

Dinh gia va khuyén nghi:

Dua trén phuong phdp EV/EBITDA v&i EV/EBITDA muc tiéu = 4.7x. Ching
toi dua ra quan diém TANG TY TRONG ddi véi c6 phiéu VSC véi gia muc
tiéu la 18,000 VND/c0 phiéu véi tiem nang tang gid 13% so vdi gia dong clra
tai ngay 21/11/2024. Chd yéu dua trén quan diém gia ¢ phiéu da duogc
chiét khau khoang -10% so vdi thang trudc dé, méc du tiém nang ting
trudng dén tir hoat dong kinh doanh ¢t 16i van & mirc twong doi khiém tén
trong 2025.

Rui ro:

(1) Canh tranh gia tang & Hai Phong do tdang cong suét (2) Cau tiéu dung
h6i phuc cham hon so vai ky vong (3) Rui ro st dung von.
Bang: Du bao KQKD 2024F - 2026F

Chi s6 tai chinh 2022A 2023A 2024F 2025F

Doanh thu (Ty VND) 2,006 2,181 2,559 2,714 2,811
LNST-CDTS (Ty VND) 314 124 191 202 221
EPS (VND) 6,348 2,360 880 606 642
BVPS (VND) 54,354 26,391 22,511 14,985 18,435
ROE (%) 10% 4% 4% 4% 4%
ROA (%) 7% 2% 3% 3% 3%
P/E (x) 7.4 19.9 28.9 27.2 24.9
P/B (x) 0.7 0.8 1.2 0.9 0.9
Lgi suat cd tac (%) 5% 0% 0% 0% 0%

Ngubn: PHS téng hop va udéc tinh
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Bdao céo tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi bén hang va QLDN

Loi nhuan tir HDKD

Lagi nhuan tai chinh

Chi phi tai chinh

Lai/(18) tir CTLK

Thu nhap khac, rong

Lgi nhuan trudc thué

Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can d6i ké toan

2021A

1,892

(1,290)

602
(129)
473
13
2
4

(6)
483
414
350

2022A
2,006
(1,349)
659
(185)
474
35

(5)
(20)
@)
477
393
314

2023A
2,181
(1,527)
654
(227)
427
31
(173)
(18)
®)
265
199
124

2024F
2,559
(1,740)
819
(266)
553
46
(172)
(14)
®3)
409
307
191
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2025F
2,714
(1,851)
863
(282)
581
37
(175)
(6)

®3)
434
326
202

2026F
2,811
(1917)
894
(293)
601
56
(178)
®)

®)
474
356
221

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat dong san dau tu

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

1,442
1,014
99
232
21
77

1,824

811

506
502

1,306
360
239
560

28
118

3,061
827
814

12
487
921

1,346
371
425
464

29
57

3,845
827
644

1,470
903

1,417
394
425
512

29
57

5,726
827

2,539

1,456
903

1,878
824
425
543

29
57

5,523

827

2,343

1,450
903

2,352
1,278
425
562
29

57
5,322
827

2,144

1,447

903

No phai tra

Ng ngén han

No dai han

Vén chi s& hiru

V6n gop va lgi nhuan git lai
Lgi ich c8 déng thiéu s6

Vén khac

Téng nguon von

270
269

2,996
1,760
374
862

1,166
434
732

3,201

1,877
408
916

1,897
403
1,493
3,294
1,954
13
927

2,065
561
1,505
5,077
3,370
779
927

2,114
588
1,527
5,287
3,457
903
927

2,156

607
1,549
5,517
3,552
1,037

927
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Luu chuyén tién té 2026F
Luu chuyén tién thuan tir HD Kinh doanh 645 472 607 655 690 729
Luu chuyén tién thuan tir HD Dau tu (562) (1,875) (1,037) (663) (173) (179)
Luu chuyén tién thuan tir HD Tai chinh 437 749 439 31 (87) (96)
Luu chuyén tién thuan trong ky 520 (653) 10 23 430 454
Tién & twong duong tién dau ky 493 1,014 360 371 394 824
Tién & tuong duong tién cudi ky 1,014 360 371 394 824 1,278

Chi sé tai chinh

Tang trudng

Doanh thu -5.8% 12.0% 6.0% 8.7% 17.3% 6.1%
Lgi nhuan sau thué 39.6% -5.0% -49.4% 54.2% 6.0% 9.3%
T8ng tai san 32.9% 33.7% 18.9% 37.6% 3.6% 3.7%
T8ng vén chu sé hiru 38.0% 6.8% 2.9% 54.1% 4.1% 4.3%

Kha nang sinh loi

Ty suét |ai gop 31.8% 32.8% 30.0% 32.0% 31.8% 31.8%
Ty suét EBIT 25.0% 23.6% 19.6% 21.6% 21.4% 21.4%
Ty suét |ai rong 21.9% 19.6% 9.1% 12.0% 12.0% 12.7%
ROA 9.8% 10.7% 7.2% 2.4% 2.7% 2.7%
ROE 11.0% 11.7% 9.8% 3.8% 3.8% 3.8%

Hiéu qua hoat dong

S6 ngay phai thu 44.8 101.9 777 73.0 73.0 73.0
S& ngay tén kho 6.0 7.6 6.9 6.1 5.7 5.5
S6 ngay phai tra 26.2 21.2 22.2 45.5 65.9 66.8

Kha nang thanh toan

Ty suét thanh toan hién thoi 5.4 3.0 3.3 2.5 3.2 3.9
Ty suét thanh toan nhanh 5.0 2.7 3.1 2.4 3.0 3.7
Ty suat thanh toén tién mat 0.6 1.0 1.1 1.7 3.8 0.8

Cau tric tai chinh

Tdng no/Tang tai san 8% 27% 37% 29% 29% 0%
Téng ng/Van cha sé hitu 9% 36% 58% 41% 40% 0%
Vay ngan han/VCSH 0% 7% 4% 5% 5% 0%
Vay dai han/VCSH 0% 22% 44% 29% 28% 0%

Nguén: PHS téng hop va du phéng
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Dinh Hién Vién, Chuyén vién phan tich — Cong ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuan bi va néi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudai phéan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan ctia ho vé nhirng van dé trong ban bao cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qua khu, hién tai cling nhu tuong lai lién quan dén céc khuyén céo hay y kién thé hién trong ban bdo cdo nay.

Pinh nghia xép loai

MUA: C6 phiéu cé tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GI0: C8 phiéu cho thay tiém ning tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C§ phiéu khong duoc xép hang trong pham vi theo ddi clia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuéan trong 12 thang (bao gém ca c¢é tirc)

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bdo cdo nay duoc thu thap tir cdc nguén dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cla tac gia tai thoi di€m phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu ca nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu c3u cla bat ky cd nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
cla ho cé thé cé lgiich ho&c vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chimng khoan ho&c quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho céc céng ty dugc dé cap trong bdo céo nay. PHS, céc cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cua ho, khong chiu bat ky trach nhiém phap ly nao ddi véi bat ky tén that truc
tiép hodc hé qua nao phat sinh tir viéc stir dung bdo cédo nay hodc ndi dung cta né.

© C6ng ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Pha My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phd, Quén 7,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thij Minh Khai, Phuong 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
P. Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Né6i Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Pao Thuy, Phuong Trung Hoa, S6 127 Lo Puc, Phudng Ddng Méc, Quan 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



