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Nganh Cang Bien
Trién vong 2020 kho khéan do anh hdo'ng cua

Corona - Trlen vong dai han tich cuc nhd dién
bi€n vi m6 thuan ldi.

Quan diém TRUNG LAP

Trong thap ki viia qua, nganh cang bién tang truéng manh mé va c6 déng gop
quan trong trong qua trinh hdi nhap toan cau ctia Viét Nam. V3i cac yéu té tich cuc
tu kinh t& vi mo Viét Nam nhu kim ngach xuat nhap khau duy tri tang trudng kha
quan lién tiép trong 10 ndm, ngudn vén FDI khéng ngling dudc bé sung cung véi
viéc tang cudng hdi nhap thudng mai quéc té théng qua cac hiép dinh FTA, nganh
cang bién dugc ki vong sé ti€p tuc duy tri tdng trudng trong cac nam tdi. Tuy
nhién, anh hudng cua dich virus nCOV sé tac dong tiéu cyc dén nganh trong nam
2020. Vi vay, chiing t6i c6 quan diém TRUNG LAP d6i véi nganh khai thac cang bién
trong ng&n han va TICH CUC trong trung han.

Pinh hudng phat trién cang nudc sau sé& tac dong manh mé dén hoat dong cua
cac doanh nghiép cang

Trong thdi gian téi, cac khu vuc trong diém giao thuong sé tap trung phat trién cac
cang nudc sdu nhu cum cang Cai Mép - Thi Vai & phia Nam va cum cang Lach
Huyé&n-Hai Phong & phia Bac. V4i Igi thé ¢ kha nang dén cac tau me véi trong tai
[8n, su xuat hién cta cac cang nudc sdu sé tang canh tranh va tac dong manh mé
dén thi phan ctia cac doanh nghiép khai thac cang.

Canh tranh gay gat tai cum cang Hai Phong, cac cang Ha nguon sé van hoat
dong on dinh trong trung han

Sy xudt hién clia cum cang Lach Huyén [am tang tinh canh tranh tai khu vuc cang
Hai Phong. Cac cang thugng nguén hau nhu khong cé Igi thé canh tranh, dang mat
dan thi phan va phai chuyén hudng qua cac hoat dong khac. Déi véi cac cang Ha
ngudn, ching tdi cho rang s& van duy tri dugc hoat déng 6n dinh trong trung han
do hiéu suat hoat dong tai khu Lach Huyén van chua cao va hé thdng ha tang dé
van chuyén hang tif Lach Huyén vao dat lién con nhiéu han ché.

Cum cang nudc sadu Cai Mép-Thi Vai la cum cang cé tdc dé ting trudng cao
nhat thé gidi, du kién sé ti€p tuc duy tri tang truéng trong thdi gian téi

Cum cang Cai mép - Thi Vai la cum cang c6 t6c do tang trudng cao nhat thé gidi
v3i CAGR san lugng giai doan 2014-2018 dat 26.2%. Theo quan diém cua ching toi,
cum cang Cai Mép - Thi Vai sé tiép tuc duy tri mlc tang trudng cao trong thdi gian
téi dua trén: (1) tdng trudng téng kim ngach Xuat Nhap khau; (2) Chuyén dich
lugng hang tif cum cang Cat Lai; (3) Hudng uu ddi thug, phi.

San lugng cap cang nam 2020 sé& bi anh huéng ti dich virus nCov

Trong kich ban kim ngach xuat nhap khau vdi Trung Quéc giam 10% yoy, ching toi
udc tinh téng kim ngach xudt nhap khau Viét Nam sé chi tang 3.9% yoy, giam
manh so vGi ndm 2019 tang 7.6% yoy khién cau chuyén tang trudng clia nganh
khai thac cang trd nén khé khan hon riéng trong nam 2020.
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San lugng Container cap cang Viét
Nam difng thi 3 khéi cac nuéc
ASEAN.

Nganh cang bién dugc hudng lgi tir
vi tri chién ludc clia Bién Déng, tuy
nhién sy thiéu hut cd sé ha tang
dan tdi chi dén dudc cac tau trung
chuyén.

Vdi téc do tang trudng manh mé, Viét Nam
hién la nudc cd san lugng container cap cang
[8n thit 3 khu vyc ASEAN, chi sau Singapore va
Malaysia.

Tuyén dudng hang hai tif eo bién Malacca dén
€0 bién Luzon va eo bién Taiwan la dudng
nhdn nhip thi 2 thé gidi, lugng hang héa tu
Chau Au, Chau Phi déu phai di qua tuyén
dudng nay dé dén Trung Quéc va cac nudc
Pdng A, va diém gan nhat cla tuyén dudng
nay chi cach Viét Nam khoang 38 km.

KB SECURITIES VIETNAM

I. Tong quan nganh Cang Bién

Nganh cang bién tang trudng manh mé va déng gbp vai tro quan trong trong
qua trinh hdi nhdp toan cau cla Viét Nam trong 10 ndm vifa qua. Nam 2018,
téng san lugng Container ra vao cang Viét Nam dat khoang 13 triéu TEU, téng
5.9% yoy; CAGR 10 ndm san lugng Container dat 12.5%, cao nhat trong top 6
cdc nudc Pdng Nam A cé san lugng container cip cang |8n nhat (Biéu do 1).

Bién DAng cd vi tri chién lugc, ndm tai tuyén dudng hang hai tif eo bién
Malacca dén eo bi€n Luzon va eo bién Taiwan (Biéu d6 2). Theo théng ké cla
cd quan Nang Lugng My, trung binh 1/3 lugng dau thd va %2 lugng khi héa long
dugc chuyén chd qua bién Dong, Trung qudc c6 60% lugng hang hda xuat khau
va 29/39 tuyén hang hai di qua bién Ddng. M3c du vay, do thi€u ha tang két néi,
phudng tién xép d3 nghéo nan, viing nudc ndng ddc biét tai cac tinh phia Bic
khién cac tau I8n khé ra vao, chi dén cac tau trung chuyén c¢& nho, giam hiéu
qua kinh doanh cta cac doanh nghiép vén tai va cac doanh nghiép cang.

Bi€u d6 1. San lugng Container mét s6 quéc gia trong khu vuc
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Ngudn: Worldbank, CEIC

Bi€u dd 2. Cac tuyén dudng Hang hai quan trong trén thé gidi

Tuvén chinh © Bén chinh Bén phu
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Ngudn: Transportgeography
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C6 3 cum cang chinh trong dé cum
cang phia Nam déng gop ty trong
I6n nhat va tang trudng manh
nhat.

Thuc trang du cung tai 2 cum cang
Hai Phong va Cai Mép - Thi Vai.

Tong cdng ty Tan Cang Sai Gon la
doanh nghiép lén nhat nganh khai
thac cdng; CTCP Gemadept la
doanh nghiép l6n nhat trong cac
cdng ty niém yét.

Bi€u d6 3. Tong san ludng vao cang theo khu vuc dia ly

KB SECURITIES VIETNAM

Hé théng cang Viét Nam bao gom 3 cum cang chinh la cum cang Hai Phong -
Céi Lan & phia Bac, cum cang Da Nang & Quy Nhon & mién Trung va cum cang
Cat Lai- Cai Mép & khu vuc phia Nam. Cac cum cang phia Nam dong gop ty
trong I6n nhat, dat 62.7% tinh trén tong khéi lugng va 73.5% tinh trén téng san
lugng container (Biéu dd 4). Trong nhiing ndm gan day, khu vuc phia Nam ting
trudng manh mé& nhat vdéi CAGR san lugng container 2 nam dat gan 10% nhdo
ddng luc tif cum cang Cai Mép trong khi dé khu vuc phia Bac c6 CAGR 2 nam chi
dat 4% do nhiéu cang tai khu vuc nay d3 vuct cdng suat khai thac (Biéu d6 3).

Trong thap ki vifa qua, viéc xuat hién hang loat cac cang mdi trén dién rong
trong khi cac cang cli cd s& ha tang yéu kém van duy tri hoat déng dan téi thuc
trang du cung tai 2 khu vuc cang trong diém la cum cang Hai Phong va cum
cang Cai Mép - Thi Vai. G cum cdng Hai Phong, cang Lach Huyén va Nam Dinh
Vii di vao hoat ddng khién san lugng khai thac du ki€n 2019 tai cum cang nay
chi dat 64% trén tong cong suat thiét k&, giam lién ti€p 2 nam trd lai day (Biéu
do 5). Doi vGi cum cang Cai Mép - Thi Vai, du cac cang da hoat dong én dinh
trong nhiéu ndm nhung hiéu suat van con rat thap chi dat 47% trong nam 2019
do nhiéu cang & vi tri khdng thuan Igi, ha tang thiéu két ndi (Bi€u do 6).

Téng cong ty Tan Cang Sai Gon (SNP) la doanh nghiép 1&n nhat nganh khai
thac bién vdi thi phan 6 thang dau ndm 2019 dat 51%. SNP s& hifu 18 bén cang,
71CD vGi cac cang quan trong nhu cang Tan Cang - Cat Lai, TCIT, TCTT va cang
Lach Huyén HICT. Trong nhém cac cong ty niém yét trén san ching khoan,
GMD la doanh nghiép I8n nhat véi téng san lugng container ndm 2018 dat 1.03
triéu TEU tudng dudng 7.9% thi phan toan nganh. Trong thdi gian t&i, GMD sé
xdy dung va dua vao hoat ddng cang Nam Pinh Vii Giai doan 2 va cang nudc
sdu Gemalink giai doan 1 nang téng cong suat thiét ké thém 2.1 triéu TEU.

Bi€u d6 4. Thi phan khai thac cdng nam 2018
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Bi€u do 5. Cong suat tai cum cang Hai Phong 2013-2019E

Ngudn: VPA

Bi€u do 6. Cong suat cum cang Cai Mép-Thi Vai 2014-2020F
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Ki vong tang truéng san lugng
trung binh 9.3%/nam trong cac
nam tgdi

Hoat ddng giao thudng phat trién
manh mé la dong luc tang truéng
cho nganh cang bién.

Viét Nam van la diém dén hap dan
clia dong vén FDI

Cing thing thudng mai My - Trung
dudc ki vong dem lai nhiéu Igi thé
cho Viét Nam.

Cac hiép dinh FTA sé la dong luc
thuc day chinh cho hoat ddng giao
thuong.

KB SECURITIES VIETNAM

Il. Trién vong nganh Cang Bién nam 2020

Viét Nam la mot trong cac quoc gia cd toc do tang trudng [uu lugng Container
an tugng nhat thé gigi. Theo World Bank, luu lugng container qua cang cua Viét
Nam c6 mUc tang trudng kép dat 10.9% giai doan 2010-2017, cao han so v3i
trung binh thé gidi dat 4.3%, Dong A dat 4.5%, Nam A dat 6.0% (Biéu do 12).
Theo quyét dinh s6 1037/QD TTg vé quy hoach téng thé nganh cang bién Viét
Nam, tong san lugng hang hda qua cang Viét Nam s& dat 1,542 triéu tdn ndm
2030 tudng dudng CAGR 12 ndm dat 9.3%. Chlng t6i ki vong muc tang trudng
9.3%/nam cé thé dat dudc dua trén cac yéu té vi mo tich cuc.

Viét Nam dang trong qua trinh héi nhdp manh mé, sdu rong vao thugng mai
toan cau thé hién qua tang trudng hoat déng giao thugng. Cu thé, kim ngach
xuat nhap khau lién tuc tang trudng dudng trong 10 ndm vlia qua véi CAGR dat
16.0% trong giai doan 2009-2018 (Biéu d6 7). Pang luu y, Viét Nam la quéc gia
Chau A hiém hoi cé tang trudng dudng vé kim ngach xuat nhap khau (Biéu do
9) 4 ndm lién ti€p. Chlng tbi cho rang, téng kim ngach xuat nhap khau sé tiép
tuc duy tri tang 10-12% trong nam 2020 dya trén:

(1) Dongvén FDIvan dang tiép tuc chay vé Viét Nam. Ndm 2019, téng vén
dang ki cap mdi co su suy giam 6.8% yoy (Néu khong tinh khoan 4 ty
USD dau tu du an nha Théng Minh tai Dong Anh - Ha Ndi thi van dat
tang trudng 19.8%), téng vén thuc hién tang 6.7% yoy, s& du an cap
mdi dat 3,094 du an, tang 27.5% yoy (Biéu d6 7). Hién tai, dinh hudng
cla Viét Nam la tiép tuc tang cudng thu hat von dau tu FDI théng qua
céc chinh sach uu dai thué nhu mién giam thué nhap khau, mién giam
thué thu nhap doanh nghiép hay chinh sach thué dat gia vu dai. Theo
quan diém cla ching t6i, Viét Nam van sé& duy tri dugc dong vén FDI
nhd luc lugng lao dong d6i dao, chi phi thap, nén kinh té vi mé 6n dinh
va chat lugng méi trudng kinh doanh ngay cang dugc cai thién.

(2) Hudng lgi ti chién tranh thugng mai My - Trung. Mdc du 2 bén d3 dat
dugc thda thudn GDD1 nhung nhin chung day mdi la nhiing chuyén
bi€n mang tinh tam thdi va con nhiéu rdi ro cdng thang sé gia tang trd
lai sau giai doan bau i tdng théng MY. Viét Nam van s& [a qudc gia
dudc hudng Igi nhd xu hudng dich chuyén hodc phan bé lai cac ¢ s6
san xudt tU Trung Quéc sang cac qudc gia khac. S6 liéu thuc té cho
thay, téng gia tri nhap khau cta My tir Viét Nam ndm 2019 tang 29% so
véi cung ky trong khi tif Trung Quéc giam 16% (Biéu d6 8) phan nao
phan anh 4nh hudng tich cuc tif cing thang thudng mai My Trung tdi
Viét Nam.

(3) Anhhudng cla cac hiép dinh FTA (Bang 11). Trong ndm 2019, Viét
Nam da dong thai ki két va dua vao hiéu luc 2 hiép dinh FTA [ hiép
dinh CPTPP va hiép dinh AHKFTA qua dé thic day giao dich thugng
mai déi v8i cac quéc gia thudc nhom trong hiép dinh c6 thé ké dén
nhu Canada, Australia, Nhat Ban Mexico... Trong nam 2020 va 2021,
Viét Nam du kién s& dua vao hiéu luc hiép dinh EVFTA dai vdi cac quéc
gia thudc khoi EU va hiép dinh EFTA bao gom 4 quéc gia Thuy Si, Na
uy, Iceland, Liechtenstein. Cac hiép dinh nay dugc ki vong sé [a dong
lyc dé thuc day thuong mai Viét Nam trong thai gian tdi.

Kb KB Securities | VIETNAM



Giao thuong tai cac cum cang sé
nhdn nhip hén véi sy gia nhdp cha
cac cang nudc sau

KB SECURITIES VIETNAM

Trong thgi gian tdi, Viét Nam tap trung dinh hudng phat trién cang nudc sau.
Cu thé, Cang nudc sdu Lach Huyén di vao hoat dong cudi ndm 2018 vdi 2 bén
cang, c6 cong suat thiét ké 1.1 triéu TEU tudng ducng 22% téng san lugng cum

cang Hai Phong ndam 2018. Trong thgi gian ti, Cang Hai Phong sé tiép tuc xay
dung bén s6 3-4 khu vuc Lach Huyén véi cong suat 1.1 triéu TEU, duy ki€n bén s6
358 di vao hoat dong ndm 2022. G khu vuc Cai Mép-Thi Vai, cadng nudc sau
Gemalink vGi cdng suat 1.5 triéu TEU tudng dudng 16.8% thi phan khu vuc nay
du kién divao hoat dong thang 9 ndm 2020. Can luu y rang, cang Lach Huyén
va Gemalink déu c6 gi thé vé vi tri han cac cang khac véi viing nudc sau hon,
c6 thé dén dudc cac tau trong tai [8n. V&i su xuat hién cla cac cang nudc su,
chling t6i ki vong cac cang Viét Nam sé& nhon nhip hon khi cac hdng tau cé thé
dua tau me cé trong tai [6n vao gilp giam chi phivan hanh tau.

Bi€u dd 7.Kim ngach Xuat Nhap Khau 2009-2020F
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Bi€u do 8. Xuat khau tif Viét Nam va Trung Quéc vao My

Ngudn: Téng cuc hai quan

Bi€u d6 9. Tang truéng kim ngach xuat nhap khau mét sé
quéc gia trong khu vuc
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Bi€u d6 10. V6n dau tu FDI vao Viét Nam 2019

Ngudn: IMF

Bang 11. Cac hiép dinh FTA clia Viét Nam
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Bi€u d6 12. CAGR lvu lugng Container 2010-2018
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San lugng cap cang nam 2020 sé bi

anh hudng tu dich virus nCov.

KB SECURITIES VIETNAM

Trong nhiing ndm gan day, tang trudng kim ngach xuat nhap khau cta Viét
Nam c6 déng gbp trung binh 26% tUf tang trudng kim ngach xuat nhap khau vdi
Trung Quéc do dé hoat ddng san xuat dinh tré tai Trung Qudc do dich nCov sé
anh hudng tryc tiép dén hoat déng thugng mai clia Viét Nam. Ngoai ra, néu
dién bién dich tai cac quéc gia khac nhu Nhat Ban, Han Qudc trd nén nghiém
trong sé& lam gia tang cac tac dong tiéu cuc. Trong kich ban kim ngach xuat
nhap khau Trung Quéc gidam 10%, ching t6i udc tinh tong kim ngach xuat nhap
khau Viét Nam sé chi duy tri tdng 3.9% yoy, giam manh so v&i ndm 2019 tang
7.6% yoy khién cau chuyén tang trudng ctia nganh khai thac cang tré nén khé
khan han riéng trong ndm 2020.

Bi€u do 13. Ty trong déng gép vao ting trudng kim ngach Bi€u d6 14. Kim ngach xuit nhap khau caa Viét Nam 2015-

Xuat Nhap Khau cia Viét Nam theo Quéc gia.

2020F theo kich ban cd sé dich nCov.
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Nguén: Téng Cuc Hai Quan, KBSV uéc tinhs

Bi€u dd 15. Bién dong xuit nhap khau véi Trung Qudc dén ting trudng tdng kim
ngach xuat nhdp khiu Viét Nam.
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Cum cang Hai Phong la khu vuc
cang bién Idn thif 2 Viét Nam, ¢
CAGR san lugng 6 nam dat 11.38%.

Khu vuc cang nudc sau Lach Huyén
la miii nhon tang trudng cia cum
Cang Hai Phong trong thgi gian
tdi.

Cum cang Hai Phong gébm 3 khu vuc chinh [a
khu vyc thugng luu Séng Cdm, Khu vuc ha luu
séng Cam (Khu Binh Vi) va khu bén Lach
Huyén. Trong dé cé téng cdng 44 bén cang
bao gdm 9 bén ti€p nhan container, 11 bén
ti€p nhan hang chuyén dung, khi hda long va
24 bén [am hang téng hdp.

KB SECURITIES VIETNAM

Ill. Thuc trang & Trién vong cum cang Hai Phong

Cum cang Hai Phong la khu vuc c6 hoat dong cang bién I6n th 2 ca nudc véi
téng san lugng TEU ndm 2018 dat 4.95 triéu TEU, tang 11.2% yoy; CAGR san
lugng giai doan 2012-2018 dat 11.38% (Biéu d6 17). V4i cac yéu té vi mé thuén
Igi va vi tri clta ngd dé hang héa tién vao khu vuc phia Bac, ching téi ki vong
cum cang Hai Phong sé tiép tuc duy tri tang trudng kép 10% trong 5 nam tdi.

Cum cang Lach Huyén la mot trong nhiing cang nudc sau l6n nhat Viét Nam, ¢
thé ti€p nhan tau tdng hgp trong tai 50,000 - 100,000 DWT hodc tau container
6,000 - 8,000 TEU, dudc dinh hudng [a miii nhon chinh thic ddy phat trién hé
théng cang bién phia Bac. Theo béo cdo diéu chinh quy hoach khu bén Cang
Lach Huyén ctia Cuc Hang Hai Viét Nam, trong giai doan 2025 sé hoan thanh 5-
6 bén container, 2 bén téng hgp va 2 bén hang long, dén ndm 2030 ¢ thém 12-
13 bén container, 5 bén téng hgp va 4 bén hang long. MGi day, thi tudng chinh
phd méi phé duyét du an xay dung bén sé 3 va bén sé 4 tai cum cang Lach
Huyén. CTCP Cang Hai Phong (PHP) dugc giao [am chu dau tu, chiéu dai cau
tau ctia 2 bén la 750m, cong suat thiét ké dy kién dat 1.1 triéu TEU /ndm.

Bi€u d6 16. SO d6 cum cang Hai Phong
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Ngudn: Google Map, KBSV

Bi€u dd 17. Tang truéng san lugng Container qua cum cang Hai Phong 2012-2018
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Suc ép canh tranh dén tif Lach
Huyén khién cac cang con lai, dic
biét la cac cang Thudng nguén gap
nhiéu khé khan.

Nam 2019, ngoai trif cdng Nam Dinh Vii va
cang Lach Huyén c6 tang trudng duong (64%
yoy va 238% yoy) thi tat ca cac cang con lai
déu c6 sy suy giam vé sé lugt tau, dién hinh la
2 cang Green va cang Nam Hai, cling giam
28% yoy.

Tang trudng trong tai tau cao hon so vdi tang
trudng lugt tau cho thay cac doanh nghiép
van tai bién dang c6 xu hudng chuyén dan
qua cac tau trong tai ldn - [a co hdi cho cac
cang ha nguén va d3c biét [a cang nudc sdu
Lach Huyén.

KB SECURITIES VIETNAM

V@i Igi thé [a cang nudc sdu, cb thé don cac tau trong tai I6n qua d6 giam thiéu
chi phi cho doanh nghiép van tai bién, su xuat hién ctia cum cang Lach Huyén
gay suc ép I6n dén hoat dong kinh doanh clia cac doanh nghiép khai thac cang
bién, dic biét la cac cAng ndam tai khu vuc thugng ngudn. Theo udc tinh cla
ching t6i, véi nhiing Igi thé c6 dudc, trong truéng hgp Lach Huyén duy tri tang
trudng kép 5 nam tdi dat 40% thi nhém cac cang con lai s& chi ¢ muic tang
trudng chung dat 4.2% (Biéu d6 20).

I

Bi€u do 18. Tang trudng lugt tau cap cang tai cdc cdng quan trong thudc Hai Phong

2018 m2019
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Nguén: Cang vu Hai Phong, KBSV téng hgp
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Bi€u d6 19. Tang truéng trong tai tau cap cang tai khu vuc Hai Phong
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Bi€u d6 20. Bién dong CAGR san lugng 5 nam clia cac cang Hai Phong dua trén bién
ddng CAGR 5 nam cta cum cang Lach Huyén.
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Ngudn: KBSV udc tinh
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Phi san xép d& Container qudc té
tai cum cang Hai Phong tang 10%.

KBSV Ki vong cac cang ha ngudn
van hoat déng én dinh trong trung
han, cac cang thudng nguén sé
chuyén déi muc dich sif dung.

KB SECURITIES VIETNAM

Theo thong tu 54/2018 mdi ban hanh dau ndm 2019 ctia B6 Giao Théng Van
Tai, muc san phi xép dg Container quéc té tai cum cang Hai Phong va Cai Mép
sé tang khodng 10%. DAy la cc hoi hiém hoi cho cac doanh nghiép cé thé cai
thién gia dich vu trong b&i canh canh tranh trong nganh cao do du cung va vi
thé thudng lugng, dam phan gia ngay mot yéu di déi vdi cac hang tau quoc té.
Bén canh do, viéc tang gia cling khdng gy anh hudng dén stic canh tranh cua
cang Viét Nam do hién tai gia dich vu xép d3 cta Viét Nam thap hon kha nhiéu
so véi cac quéc gia khac. Cu thé, tai Hai Phong phi méi khoang 33
USD/container 20 feet trong khi tai Campuchia la 65 USD/container 20 feet,
Malaysia la 52 USD/container 20 feet, Philippine khoang 130 USD/container 20
feet. Theo théng tin ti phia cac cang khu vuc phia Bic, gia cudc trung binh
tang trong khoang ~ 5%.

Cac cang thugng ngudn hau nhu khong c6 |gi thé canh tranh d6i véi cac cang
Ha ngudn va ddc biét déi véi khu vuc Lach Huyén, do dé trong thgi gian tdi cac
doanh nghiép dinh huéng sé& chuyén déi dan muc dich st dung. Déi véi cac
cang Ha ngudn, theo quan diém cla chlng t6i van sé& hoat dong tét trong trung
han nhd: (1) Hé thong ha tang di truyén tif Lach Huyén vao dat lién con han
ché. Hién tai hang chi c6 thé dugc van chuyén qua dudng cau Tan Vii dan téi
thudng xuyén xay ra un tac; (2) cdc hang s& cat b8t cac chuyén tau tif cdc cang
thugng ngudn sang cac cang ha nguén dé lap day cdng suat.
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Cum cang nudc sau Cai Mép - Thi
Vai la cum cang c6 tdc do tang
trudng nhanh nhat thé gidi, CAGR
4 nam dat 26.2%.

Chuyén dich hang héa tif cum cang
Cat Lai do khu vuc TP.H6 Chi Minh
da qua tai trong thgi gian vira qua.

Khu vuc Cai Mép-Thi Vai dudc
huéng uu dii Thué - Phi dé thic
day tang trugéng.

KB SECURITIES VIETNAM

IV.Thuc trang & Trién vong cum cang Cai Mép-
Thi Vai

Cang Cai Mép- Thi Vai la cum cang nudc sdu & tinh Ba Ria - Viing Tau, § cla
s6ng Thi Vai va Cai Mép. Hién tai, cum cang bao gom 7 cang, téng cdng suat
thiét ké dat 7,420,000 TEU, trong thai gian t&i s€ tang lén khoang 8,920,000
TEU sau khi cang Gemalink di vao hoat déng. Trong giai doan gan day, hoat
dbng tai khu vuc nay c6 nhiéu chuyén bién tich cuc. Theo Cuc Hang Hai Viét
Nam, t6c do tang trudng kép giai doan 2014-2019 cla khu vuc Cai Mép - Thi Vai
dat 25.7% (Bi€u d6 21). Su chuyén dich lugng hang tUf cac cang truyén thong tai
TP H6 Chi Minh sang cum cang Cai Mép - Thj Vai dang dién ra, ty trong hang
héa qua Viing Tau dat 34.1% ndm 2018 so vdi 30.6% nam 2013. Ty trong
containter thong qua cang bién TPHCM - Dong Nai - Cai Mép/Thi Vai d& cé su
chuyén dich cd cau, dat 63.6%-6.3%-30% so v4&i ndm 2013 & 82%-0.2%-17.8%.

Theo quan diém clia ching t6i, lugng hang vé cum cang Cai Mép-Thi Vai sé tiép
tuc gia tang trong cac nam t&i dya trén:

Trong nhling nam gan day, hang héa tép chung chuyén vé khu vyc TP. H6 Chi
Minh dan dén tinh trang qua tai, un tac tai khu vuc nay, lam gidm hiéu qua kinh
doanh cuia cac doanh nghiép. Theo tinh toan clia Cuc Hang Hai Viét Nam, néu
TP.H& Chi Minh ap dung gidi han san lugng thi lugng hang dich chuyén qua khu
vuc Cai Mép Thi Vai sé& tang thém khoang 5 triéu TEU tinh dén ndm 2025, nang
téng cong suat thuc hién 1én 7.9 triéu TEU, tudng duong 88.3% cong sudt thiét
k&, CAGR 7 nam dat 15.4%.

Hién tai, cac tau trén 50,000 DWT vao khu vuc Cai Mép - Thi Vai chiu muc phi lé
phi hang hai uu dai, bang 60% so v8i mic thu quy dinh théng thudng, dp dung
dén hét ngay 31/12/2020. CS ché nay nham thic day, khuyén khich cic hang
tau cap cang Cai Mép - Thj Vai. Bén canh d6, Cang vu Viing tau da dé xuat [én
cac cd quan chiic nang ap dung cac chinh sach uu dai déi véi cac tau dudi
50,000 DWT cho khu vuc Cai Mép Thi Vai d€ thu hit thém & phan khdc nay.
Trong trudng hdp cac vu dai trén dudc ap dung va gia han sé la dong luc thic
day nhanh viéc chuyén dich ludng hang héa tu Thanh phé H6 Chi Minh vé Cai
Mép - Thi Vai.

Bi€u d6 21. Tang truéng san lugng container cum cang Cai Mép - Thi Vai

Téng san lugng (RHS) —=e— Tang trudng (LHS)
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Ngudn: Cang vu Viing Tau
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Bang 22. Théng sé cac cang thudc khu vuc Cai Mép - Thi Vai

KB SECURITIES VIETNAM

PO 1 55 | chigy | Trome | Comgsuat | rpigian
Can >au cau dai tai tol thietke Cong suat divao hoat Chu dau tu
& nude | o | o2 da | (TEU/n3m  2019E P
bén (DWT) ) ong
SITV 12 3 730 80,000 | 1,200 0 08/2010 | Saigon Investment Construction, HPH
SP-PSA 15 1 600 120,000 | 1,000 0 08/2009 | SaigonPort, Vinalines, PSAVietnam
TCIT-TCCT 17 3 890 80,000 | 2,350 2,000 2009-2011 | SNP, MOL, HJT, WHL
CMIT 17 2 600 160,000 | 1,100 900 04/2011 | Vinalines, Saigon Port, APM
TCTT 14 2 600 160,000 | 1,000 620 Q1/2014 | SNP
SSIT 17 1 600 160,000 | 1,500 0 06/2018 | SaigonPort, Vinalines, SSAMarine
Gemalink(P
hasel) 17 3 1,150 200,000 | 1,500 1,500 Q3/2020 | GMD,CMA-CGM

Ngudn: Cang vu Viing Tau

Céc cang TCIT-TCCT, CMIT, TCTT chiém h3au
hét san lugng container do & vi tri thuén |gi,
trang thiét bi hién dai, phu hgp dé dén cac
tau trong tai l6n.

Cac cang SITV, SP-PSA, SSIT chi yéu lam
hang rgi do vi tri khong thudn Igi hodc trang
thiét bi da cli do dau tu tif nhitng nam 2010,
khdng pht hgp véi cac tau hién tai. Theo
dénh gia ctia KBSV, chi dau tu cua cac cang
nay la Vinaline hién dang gap kho khan vé tai
chinh nén kha ndng dady manh dau tu vao cac
cang nay thdi gian tdi la khdng cao.

Két qua kinh doanh cuia cac cang
tai Cai Mép - Thi Vai c6 su phan
héa ldn.

Hé théng giao thong két ndi cung
cac dich vu phu trg con nhiéu thiéu
hut.

Khu vuc Cai Mép - Thi Vai chuva cé
Trung tdm kiém tra chuyén nganh
Tap trung.

Bi€u dd 23. S d6 cum cang Cai Mép - Thi Vai

m

@ cangsitv

@ cangsp-spA

@ cangTCCT
Q g

Cang TCIT

9 cangemim
@ cangTCTT
Q @ cangssiT

Cang Gemalink

Nguén: Google map, KBSV téng hdp

Mac du téc d6 tang trudng cia toan khu vuc cao nhung khong phai tat ca cac
cang tai Cai Mép Thi Vai déu hoat dong thuén |gi, trong d6 riéng cang TCIT d3
chiém 59% thi phan toan khu vuc. Trong khi d6, cac cang con lai hau nhu
khong cé tau container cap cang, chl yéu chi khai thac hang rgi va hang tong
hdp dé duy tri hoat déng. Tng hiéu suat hoat dong ctia ca khu vuc Cai Mép -
Thi Vai hién tai la kha thap, chi dat trén 39% tinh dén hét ndm 2018. Toc do lap
day cong suat ctia Cai Mép - Thi Vai con thap dén ti mot s6 nguyén nhan sau:

Hé théng giao thong két néi gitta Cai Mép - Thi Vai va cac khu vuc lan cén chua
dudc phat trién. Cac du an két ndi véi cac tinh khac nhu du an Cau Phudc An,
dudng st Bién Hoa - Viing Tau, cao t&c Bién Hoa - Dong Nai hay cac tuyén
dudng ndi vung nhu Phudc hoa Cai Mép, 991B déu dang bi dinh tré, cham tién
do. Bén canh d6, hé thdng CFS, ICD, kho chiia container réng quanh khu vuc
Cai Mép thi vai chua dap Ung dugc nhu cdu két noi clia cac doanh nghiép.

Theo cuc Hai Quan Viing Tau, khu vuc Cai Mép - Thi Vai thudng xuyén tiép
nhan khoang han 20 loai mat hang c6 téng gia tri Xuat Nhap khau l&n nhu lda
mi, bap hat, gb, sat thép, phan bén... déu thudc dién phai kiém tra chuyén
nganh. Tuy nhién do chua cé Trung tdm kiém tra chuyén nganh Tap trung nén
doanh nghiép van phai glfi mau vé TP.HCM dé kiém tra sau dé phai chd 10-30
ngay mdi cé két qua dé dudc théng quan gay mat thai gian cho ca khach hang
lan dan vi khai thac cang.
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Cac tau l6n phai giam ty trong khi
vao cang do luéng nudc chua du
do sau.

KBSV nhén dinh khu vuc Cai Mép -
Thi Vai sé tiép tuc duy tri ting
truéng 15 - 20% trong 3 nam tJi
véi dong luc tif cang Gemalink.

TCIT - TCCT la cang c6 két qua kinh doanh tét
nhat véi tdng san lugng ndm 2019 dat 2 triéu
TEU tudng duong 85% tdng cong suat thiét
k€, chi€m thi phan 56.3% (Biéu d6 25). Tiép
sau d6 la cang CMIT va TCTT vdi san lugng
nam 2019 [an lugt dat 900 nghin TEU va 620

nghin TEU tudng dudng 25% va 17% thj phan.

Véi gia dinh cum cang Cai Mép duy tri ting
trudng 20%, du kién cang TCIT-TCCT va cang
CMIT s& chay hét cdng suat thiét ké vao ndm
2020 va sé [a c¢d hdi ldn cho cac cang con lai,
trong d6 cang Gemalink ki vong sé lap day
cdng suat vao nam 2023 sau han 3 ndm hoat
dong.

KB SECURITIES VIETNAM

Hién tai, ludbng nudc dan vao cum cang Cai Mép-Thi Vai cé d6 sdu khoang -11m,
nai sdu nhat khoang -14m dan tdi viéc cac tau [n mudn vao cang phai chd gid,
chd nudc lén gdy mat thai gian cho doanh nghiép va cac don vi khai thac cang.
Ludng nay hién chua dd chudn tic dén nhitng tau [8n dan téi cac tau I8n khi
ghé cang Cai Mép-Thi Vai déu phai giam tai khién lUgng hang container vao
cang chi dat 45-50% sUc chd cla tau. Hién cuc hang Hai dd dé xuat |én b GTVT
dé md réng, tang d6 sau luéng [én -15.5m qua dé cé thé dén cac tau container
160,000 DWT c6 slic chd 14,000 TEU tuy nhién van chua cé thdi gian cling nhu
ké hoach cu thé vé van dé md rong nay.

Theo quan diém cla ching t6i, tdng trudng tai khu vuc Cai Mép - Thi Vai trong
3-5 ndm tGi sé tiép tuc duy tri tang trudng 15-20%/nam vaGi dong luc tur viéc
cang nudc sdu Gemalink giai doan 1 cia GMD di vao hoat dong ¢ cong suat toi
da 1.5 triéu TEU va vi tri thuan Igi, c6 thé d6n cac tau me cé thé tai tdi da
20,000 TEU. Ngoai ra, can theo ddi tién do cac du an ha tang tai khu vuc nay do
cac cong tac cai thién hé théng giao thong két ndi va hoan thién cac thu tuc
hanh chinh sé& c6 tac dong tich cuc déi véi tang trudng clia cum cang Cai Mép-
Thi Vai.

Bi€u d6 24. San lugng 2017-2022F cac cang khu vuc Cai Mép - Thi Vai

m2017 m2018 ®2019 m2020 m2021 m2022 o Congsudtthiét ké
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Ngudn: Cang vu Viing Tau, KBSV dy phdng

Bi€n d6 25. Thi phian cac cang thudc khu vuc Cai Mép - Thi
Vai.

ETCIT mCMIT mTCTT mOther

Ngudn: TCIT

13

*b KB Securities | VIETNAM



Hoat dong cuia cac doanh nghiép
niém yét déu bi anh hudng bégi su
xuat hién ctia cang Lach Huyén.

Cé phiéu doanh nghiép khai thac
cang dang dudc giao dich d miic
gia vdi ty suat ¢a tiic hap dan.

KB SECURITIES VIETNAM

o

V.Két qua kinh doanh cac doanh nghiép niém yét

Hau hét cac doanh nghiép van hanh cang niém yét trén san tai Viét Nam déu
nam tai cum cang Hai Phong. Trong béi canh cac yéu t8 vi mé hé trg cling vdi
viéc tang mic gia phi san xép dd, moét s6 doanh nghiép da c6 cai thién doanh
thu tich cuc (Bang 26). Tuy nhién, blc tranh [gi nhuin khéng thuc sy an tugng
vGi DXP la doanh nghiép duy nhat ghi nhdn LNST tang trudng dudng. Bién |di
nhuén cac doanh nghiép déu bi anh hudng do tang cac chi phi ngoai dé tang
kha nang canh tranh trudc slic ép dén tu cang Lach Huyén.

Mac du blc tranh trién vong tang trudng khéng thuc su rd nét trong thai gian
t8i tuy nhién hién tai cadc doanh nghiép khai thac cang dang dugc giao dich &
mdc gia cho ty suat ¢d tlc trung binh kha cao, déu trén 7% (Biéu d6 31). Theo
quan diém clia KBSV, cdc doanh nghiép cé cang ha ngudn sé& van tiép tuc duy
tri dudc ty |€ tra ¢4 tlic cao trong cac ndm tdi dua trén trién vong tich cuc
chung clia nganh.

Bang 26. Chi sé tai chinh cac doanh nghiép khai thac cang niém yét

Vén héa Tang trudng Bién Lgi  Tangtrudng

thitrudng doanh thu (Yoy) nhuan gop LNST (Yoy) ROIC ROA ROE
GMD 5,908 -2% 38% -68% 6% 5% 8%
VSC 1,411 6% 24% -19% 16% 10% 12%
DXP 294 28% 27% 22% 4% 10% 11%
DVP 1,440 -12% 52% -14% 19% 20% 22%
PHP 3,073 3% 34% -3% 10% 7% 9%
HAH 523 6% 20% -17% 10% 7% 10%

Ngudn: KBSV téng hgp

Céc doanh nghiép cang bién phan l4n dang
cé mlcP/E<10vaP/B<1.5.

Bi€u d6 27. P/B & P/E cac doanh nghiép khai thac cang Viét Nam
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Nguén: KBSV téng hgp
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Bi€u dd 28. Tong doanh thu va bién Igi nhuin gdp Trung binh cac doanh nghiép
khai thac cang niém yét

Bién lgi nhuan gop Trung binh giam trong 4
nam gan day do ap luc canh tranh gia téng
khién cac doanh nghiép phai giam gia dich vu

dé 15p déy c6ng suat. Doanh thu —o— Bién Igi nhun gdp Trung binh

(TY VND) (%)
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Ngudn: KBSV téng hgp

v

Bi€u do 29. K&t qua kinh doanh 2017-2019 cac doanh nghiép khai thac cang

Doanh thu cac doanh nghiép nhin chung van

duy tri tang trudng trong ndm 2019 tuy nhién

lgi nhudn di ngang hodc suy giam do ap luc

canh tranh cao. Doanhthu WLNST e Bién Igi nhuan gbp
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Nguén: KBSV tng hgp

I

Bi€u d6 30. Cd cau nd cac doanh nghiép khai thac cang

Céc doanh nghiép khaithac cang c6 cd cau

nd an toan vdi ty |& ng phai tra/téng tai san <

40% va ng vay/tong tai san < 30%, trong dé

nhiéu doanh nghiép khdng cé ng vay. NG phaitré/Téng taisan ~ —e— Ng vay/téng ti san

(%)

DVP

Ngudn: KBSV téng hgp
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Hién tai cac doanh nghiép khai thac cang
dang dugc giao dich v8i mdic ty suat cé tic
kha hap dan.

Trong cac nam tdi, KBSV ki vong cac doanh
nghiép cé cang ha nguén nhu VSC, DVP, GMD
van duy tri dugc ty & chi tra cé tdic nhu cac
nam trudc.

KB SECURITIES VIETNAM

Bi€u do 31. Ty suat ¢é tifc trung binh 2015-2019 & miic gia hién tai ctia cidc doanh

nghiép khai thic cang
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Nguén: KBSV tng hgp
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~ Gemadept (GMD)
CO n g ty Viconship (VSC)
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KB SECURITIES VIETNAM

COMPANY REPORT
KB Securities
VIETNAM
25/02/2020

CTCP Gemadept (HSX:GMD)

Trién vong tang trudng dai han tif cang nudc sau
Gemalink

Nguyén Anh Tling / Cong nghé & Logistic
(+84) 24-7303-5333 tungna@kbsec.com.vn

Duy tri khuyén nghi MUA, gia muc
tiéu 14 28.900 VND/cp; upside 51%

Doanh thu va LNST ndm 2020 du
phéng tang lan lugt 7.8% yoy va
8.8% yoy.

Cang Nam Dinh Vil giai doan 2 bat
dau xay dung, du kié€n di vao hoat
dong trong Q2/2021

Chuing téi danh gia tiém nang tang trudng dai han clia GMD con l&n dya trén trién
vong chung ctia nganh Cang Bién cung vdi viéc md rong khai thac tai 2 khu vuc Hai
Phong va Cai Mép - Thi Vai. Dua trén két qua dinh gia va trién vong kinh doanh,
chuing toi khuyén nghi MUA d6i vdi c6 phiéu GMD. Gia muc tiéu la 28,900VND, cao
hon mUc gia hién tai 51%, thap hon gia khuyén nghi trudc 13% do diéu chinh giam
ki vong do anh hudng cta dich Corona va canh tranh tang cao tai khu vyc Lach
Huyén.

Ching téi du phdng tdng san lugng ctia GMD ndm 2020 dat 2.13 triéu TEU (+14%
yoy) nhd tang trudng chung & cum cang Hai Phong va dong gdp mdi clia cang
nudc sdu Gemalink. Doanh thu du phéng dat 2,857 ty VND (+8.2% yoy) trong dé
cac cang dang hoat dong dong gdp 2,551 ty VND (+8.3% yoy) va mang Logistic
déng gbp 153 ty VND (+2.0% yoy); Lgi nhudn tif cong ty lién doanh lién két dat 153
ty VND. LNST dat 644 ty VND (+4.9% yoy).

Q4/2019, GMD khdi cong xay dung du an Cang Nam Binh Vii giai doan 2 vdi cong
sudt thiét ké la 500,000 TEU/ndm tudng duong 50% téng cdng suat khai thac tai
cum cang Hai Phong clia GMD trong ndm 2018. Dy kién du an sé hoan thanh va di
vao hoat dong vao Q1-Q2/2021 qua dé dam bao tang trudng ctia GMD tai cum
cang Hai Phong trong thdi gian tdi.

MUA Nam giif

Gia muc tiéu 28,900 VND Dif liéu giao dich Bién dong gia cé phiéu

° KLCP dang luu hanh 296,924,957 (%) iM 3M 6M 12M
Téng/giém 51% KLGD khdp l&nh TB 3T 324,754 GMD -11.3 -21.3 -29.0 -27.2
Gi4 hién tai 19,150 VND Ty (& s& hitu nudc ngoai 49% VN-Index 17 -7.5 -9.0 -9.2
Gia muc tiéu 28,900 VND
Vén héa thi trudng 5,611 Ty VND
Dy phong KQKD & dinh gia Téng trudng gid tuang quan vai

2017A 2018A 2019F 2020F VN-Index (Trai)
Doanh thu thuan (Ty VND) 3,984 2,708 2,641 2,857 Gi4 c8 phiéu GMD (Phai)
Téc d tang trudng(%) 6.4% -32.0% -2.5% 7.8% (%) (VND)
Loi nhuan gdp(ty VND) 1,029 968 997 1,093 20 28,000
Bién Igi nhuan gop (%) 25.8% 35.7% 37.8% 38.3% 10 26,000
Loi nhuén rong (ty VND) 581 1,900 613 644 0 24,000
T6c dd tang trudng(%) 31.0% 226.8% -67.7% 4.9% -10 22,000
EPS (VND) 1,762 6,223 1,733 1,908 -20 ‘ ‘ ‘ 20,000
Ting trwdng EPS -18.9% 253.2% -72.1% 10.0% 0 L + 18,000
P/E 10.87 3.08 11.05 10.04 \r&\’o’ r&\?) \@6\9 \rﬁ\?) \m&g
P/B 0.87 0.97 0.87 0.88 w\”(a o & S w\”@
Ngudn: Bloomberg, KB Securities Vietnam
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Cang Gemalink giai doan 1 du kién
di vao hoat dong vao thang
10/2020

Rui ro

Téng khéi lugng hang héa ndm 2020 dy kién
tang 17.8% yoy nhg cang Gemalink di vao
hoat dong.

Trong giai doan dau di vao hoat dong, cang
nudc sdu Gemalink chua déng gdp vao LNST
clia Gemadept do cong suat hoat déng con
thap va phai chiu chi phi l&i vay va khdu hao
cao.

KB SECURITIES VIETNAM

Cang nudc sdu Gemalink cia GMD ¢é céng suat dat 1.5 triéu TEU/nam du kién
sé dudc hoan thanh va di vao hoat dong vao thang 10/2020. Cang Gemalink sé&
[a dong luc tang trudng lGn clia GMD trong trung - dai han dua trén: (1) Cum
cang Cai Mép - Thi Vai c6 toc d6 phat trién nhanh nhat Viét Nam; (2) C6 dong
[6n CMA - CMG du kién dem vé 1 - 1.2 triéu TEU tudng ducng 80% cdng suat
sau khi giai doan 1 ctia du an di vao van hanh, du kién thai gian chuyén hét cac
chuyén tau sang khoang 2 nam; (3) 2 cang [6n nhat la TCIT - TCCT va CMIT dy
kién sé& lap day cong suat vao nam 2021-2022, md ra ¢ hoi ldn cho cac cang
con lai dac biét la Gemalink trong cac nam sau d6. Theo du phdéng clia KBSV,
Gemalink sé& lap day cong suat giai doan 1 trong nam 2023.

Rui ro chinh d6i v&i két qua kinh doanh ctia GMD trong nam 2020 bao gom: (1)
Anh hugng clia Virus Corona (2) Tac dong tiéu cuc tif cdng Lach Huyén cao han
du kién; (3) Tién d6 hoan thanh duy an Gemalink; (4) Lugng hang cta déi tac
CMA-CGM vé Germalink chdm hon du kién.

Bi€u dd 32. San lugng container khai thac cia GMD giai doan 2015-2020F
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Ngudn: KBSV

Bi€u d6 33. Doanh thu-LNST ctia GMD giai doan 2016-2020F
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Ngudn: KBSV

Bang 34. Piéu chinh du phéng KQKD ndm 2020 - Gia muc tiéu

'000 Ty VND Cii MSi  Thay doi
Doanh thu 3,158 2,857 -10%
Lgi nhudn trudc thué 747 739 -1%
Lgi nhuan sau thué 636 644 1%
Gia muc tiéu(VND) 33,100 28,900 -13%

Ngudn: KBSV dy phéng
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PHU LUC
Théng tin tai chinh

KB SECURITIES VIETNAM

Bao cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2017 2018 2019F 2020F
Doanh s6 thuin 3,984 2,708 2,641 2,857
Gia von hang ban -2,955 -1,739 -1,644' -1,764
L3i gop 1,029 %8 997 1,093
Thu nhép tai chinh 173 1,625 108 108
Chi phi tai chinh -146 -44 -146 -113
Trong dé: Chi phi (di vay -144 -129 -145 -113
L3i/(16) tif cng ty lién doanh (tif ndm 2015) 109 133 239' 0
Chi phi ban héng -87 -102 -128 -108
Chi phi quan ly doanh nghiép -344 -321 -333 -338
L3i/(16) tit hoat ddng kinh doanh 733 2,260 736 643
Thu nhép khac 61 29 23 0
Chi phi khac -143 -107 -54 0
Thu nhap khéc, rong -83 -78 -31 -57
L&i/(16) tif cdng ty lién doanh 0 0 0 153
L5i/(18) rong trudc thué 650 2,182 705 739
Chi phi thué thu nhap doanh nghiép -69 -282 -91 95
L&i/(16) thuan sau thué 581 1,900 614 644
Lgi ich ctia c6 ddng thiéu s& 74 53 99 7
Lgi nhuén clia C8 ddng ctia Cong ty me 508 1,848 515 566
Ty suat Idi nhudn
2017 2018 2019F 2020F
Ty suat gi nhuan gap 25.8% 35.8% 37.8% 26.0%
Ty suat EBITDA 22.8% 32.5% 34.1% 32.8%
Ty suat EBIT 15.0% 20.2% 20.3% 20.9%
Ty suat gi nhuan trudc thué 16.3% 80.6% 26.7% 20.7%
Ty suat &i hoat dong KD 18.4% 83.5% 27.9% 20.7%
Ty suat lgi nhudn thudn 14.6% 70.2% 23.2% 17.3%
Bao cdo luu chuyén tién té
Gian ti€p - Ty VND 2017 2018 2019F 2020F
L&i trudc thué 650 2,182 705 739
Khau hao TSCD 311 335 365 458
L&i/(16) tif hoat dong dau tu -118 -1,524 -210 0
Chi phi l3i vay 144 129 145 113
L&i/(16) trudc nhiing thay déi vén luu ddng 955 1,017 969 1,310
(T&ng)/giam cac khoan phai thu 124 12 -206 -65
(Tdng)/giam hang ton kho -21 16 -14 -6
Téng/(giam) cac khoan phai tra -226 -17 -226 27
( Téng)/giam chi phi tra trudc 6 -49 30 14
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 633 545 346 1,108
Tién mua tai san c6 dinh va cac tai san dai han khac -1,148 -876 -358 -1,321
Tién thu dudc tir thanh ly tai san ¢ dinh 22 24 7 0
Tién cho vay hodc mua cdng cu ng -50 -181 -131 0
Tién thu tlf cho vay hogc thu tif phat hanh cdng cu ng 7 187 125 0
Pau tu vao cac doanh nghiép khac -25 -238 -9 0
Tién thu tlf viéc ban cac khodn dau tu vao cac doanh nghiép khac 155 1,875 152 0
C6 tdic va tién |&i nhan dugc 128 217 108 0
Luu chuyén tién té rong tif hoat ddng dau tu -841 1,008 -108 -1,321
Tién thu tf phat hanh ¢ phiéu va vén gép 0 86 0 0
Chi tra cho viéc mua lai, tra lai cd phiéu 0 0 0 0
Tién thu dudgc cac khoan di vay 853 1,245 745 225
Tién tra cac khoan divay -529 -619 -876 0
Tién thanh todn vén géc di thué tai chinh -20 -32 -58 0
C6 tiic da tra -40 -2,841 -36 -129
Tién |&i da nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh 264 -2,160 -225 96
Luu chuyén tién thuan trong ky 56 -607 14 -117
Tién va tuong dudng tién dau ky 724 780 173 186
Tién va tudng dugng tién cudi ky 780 173 186 69

(Tﬁ VND) 2017 2018 2019F 2020F
TAI SAN NGAN HAN 2,223 1,301 1,19 1,158
Tién va tuong dudng tién 780 173 186 69
Gid tri thuan dau tu ngdn han 113 112 44 44
Cac khoan phai thu 1,128 949 796 861
Hang ton kho, rong 108 66 80 86
TAI SAN DAI HAN 9,068 8,593 8,935 9,563
Phai thu dai han 127 55 35 35
Tai san ¢ dinh 3,208 3,404 3,343 5,730
Gid tri rong tai san dau tu 0 0 0 0
Tai san dg dang dai han 2,458 1,708 1,793 1,793
Pau tu dai han 2,310 2,632 2,688 2,723
TGNG CONG TAI SAN 11,291 9,984 10,131 10,721
NG PHAI TRA 4,197 3,455 3,573 3,542
Ng ngén han 2,676 1,564 1,829 2,138
Phai tra ngudi ban 761 404 401 0
Ngugi mua tra tién trudc 45 5 133 0
Doanh thu chua thuc hién ngdn han 0 0 5 0
Vay ngén han 715 675 632 857
Ng dai han 1,520 1,891 1,744 1,404
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 232 230 224 172
Vay dai han 1,221 1,592 1,446 1,188
VON CHU SG HO'U 7,095 6,529 6,558 6,485
Vén gép 2,883 2,969 2,969 2,969
Théng du von ¢ phan 1,942 1,942 1,942 1,942
L&i chua phan phdi 1,113 542 508 453
Lgi ich ¢8 déng khdng kiém soat 751 649 694 694
Chi s chinh
2017 2018 2019F 2020F
Chi sé dinh gia
P/E 109 31 11.0 10.0
P/E pha lodng 10.9 31 11.0 10.0
P/B 0.9 1.0 0.9 0.9
P/S 14 21 22 2.0
P/Tangible Book 0.5 0.6 0.6 0.5
P/Cash Flow 8.7 10.4 16.5 51
Gid tri doanh nghiép/EBITDA 6.6 33 6.6 5.2
Gia tri doanh nghiép/EBIT 7.2 25 6.7 6.7
Kha nang sinh [Gi
ROE% 78 271 79 8.7
ROA% 4.7 17.4 51 53
ROIC% 6.6 6.2 6.2 76
Cdu tric tai chinh
Ty suat thanh todn tién mat 34% 20% 15% 54%
Ty sudt thanh todn nhanh 1% 81% 58% 28%
Ty suat thanh todn hién thdi 83% 89% 65% 5%
V6n vay dai han/Vén CSH 1% 24% 2% 18%
Vén vay dai han/Téng Tai san 11% 16% 14% 11%
Vén vay ngan han/Vén CSH 27% 35% 32% 13%
Vén vay ngan han/Téng Tai san 17% 23% 21% 8%
Cdng ng ngdn han/Vén CSH 38% 24% 28% 33%
C8ng ng ngan han/Téng Tai san 24% 16% 18% 20%
Téng cdng ng/Vén CSH 59% 53% 54% 55%
Téng cdng ng/Téng Tai san 37% 35% 35% 33%
Chi s6 hoat dong
Hé s8 quay vong phai thu khach hang 6.9 52 6.8 34
Hé s6 quay vong HTK 294 19.4 217 213
Hé s6 quay vong phai trd nha cung cap 4.4 3.0 4.1 4.1
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Viconship (VSC-HSX)

LNST 2019 giam, dong luc tang truéng ki vong tu
dau thau 2 cau cang tai Lach Huyén.

Chuyén vién phan tich Cong Nghé&Logistic
Nguyén Anh Tung
(+84) 98-684-1504 Tungna@kbsec.com.vn

LNST ndm 2019 giam 19.5% yoy; ki
vong ndm 2020 cai thién nhd chién
lugc giam chi phi.

VSC dang trong giai doan dau thau 2
cau cang 6 cum cang Lach Huyén.

Hoat déng doanh nghiép &n dinh,
tra cé tuc déu dan véi ty suat cé tic
dan 8% & miic gia cd phiéu hién tai.

Khuyén nghi MUA, gia muc tiéu la
32,900 VND/cp; Upside 29.5%.

Ndm 2019, VSC ghi nhan doanh thu dat 1,792 ty VND, tang 5% yoy; LNST dat 285.8
ty VND, giam 19.5% yoy (Biéu d6 35). KBSV ki vong LNST nam 2020 sé& c6 su cai
thién, dy phdng tang 12.7% yoy nhd chién ludc giam chi phi va khéng con ghi
nhéan cac khoan chi phi 1 [an.

VSC dang trong giai doan dau thau 2 cau cang tai cum cang nudc sadu Lach Huyén
véi ki vong bat dau trién khai vao ndm 2022. Trong trudng hop dau thau thanh
cbng, 2 cau cang nay sé la dong luc tang trudng mdi cho VSC va sé la yéu td ho trg
gia tot.

Trong cdc ndm vlia qua, VSC tra ¢d tlc tién mat ty lé trén 20%/ndm tucdng dudng
ty suat c6 tdc dat 8% & muic gia hién tai, kha hap dan déi vdi ¢d phiéu cé hoat
dong kinh doanh 6n dinh, tao dong tién déu ddn nhu VSC. Néu khéng dau tu mdi,
ching t6i ki vong VSC sé& chi tra mic & tlic cao hon trong cac nam tdi.

Hién tai, VSC dang giao dich ¢ muc P/E forward 2020 dat 5.32x, thap hdn so v3i
trung binh cac doanh nghiép khai thac cang tai Hai Phong dat 8.64x. Chlng toi
khuyén nghi MUA c6 phiéu VSC vdi gia muc tiéu [a 32,900 VND/cp tudng dudng
mic P/E forward dat 6.9x, chiét khau 20% so vdi trung binh nganh do tiém nang
tang trudng dai han clia VSC la thap trong trudng hop khong dau thau thanh cong
2 cau cang tai Lach Huyén do hién tai cang GreenVip da chay gan hét cdng suat.

Mua

Gia muc tiéu 32,900 VND Dif liéu giao dici} Bién dong gia cé phiéu

: KLCP dang luu hanh 55,122,798 (%) M M 6M  12M
Tang/giam 35.7% KLGD Khdp lénh TB 3T 92,049 VSC -84  -26 -148 -358
Gi4 hién tai (12/02/2020) 24,250 VND Ty 1€ s& hitu nuéc ngoai 37.32% VNINDEX T 1S 90 92
V6n héa thi trudng 1,348 Ty VND
Dy phong KQKD & dinh gia Téng trudng gid tuang quan vdi VN-
FY-End 2017 2018 2019 2020F Index (Tréi)
Doanh thu thuzn (T VND) 1,303 1,694 1,793 1,860 i c6 phiéu VSC (Phai)
T6c db téng trudng (%) 20.4% 30.1% 5.8% 3.8%
Lgi nhuén gdp (Ty VND) 408 496 437 484 (%) (VND)
Bién ldi nhuan gop (%) 31.3% 29.3% 24.4% 26.0% 43,000
Lgi nhuén rong (Ty VND) 264 354 285 321 38,000
Téc d6 tang trudng (%) 0.7% 34.3% -19.5% 12.7% 33,000
EPS (VND) 4,735 5,995 4,236 4,772 28,000
Téng trudng EPS -14.2% 26.6% 29.3% 12.7% 23,000
P/E 5.12 4.05 572 5.08 - 18,000
)1 Nguon: Bloomberg, KB Securities Vietnam
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LNST ndm 2019 gidm 19.5% yoy cht yéu do
bién lgi nhudn gdp giam do tang chiét khau
dé git khach hang.

KBSV du phong doanh thu 2020 dat 1,860 ty
VND, ting 3.75% do GreenVip da gan hét du
dia tang trudng va anh hudng cuia dich
Corona. LNST dy phdng dat 321 ty VND, tang
12.6% yoy.

Ty (& chi tra cd tdc ctia VSC dang cé xu hudng
tang trong cac nam gan day. KBSV kivong
VSC s& tang ty lé chi tra 6 tlc cao hon trong
cac ndm tdi trong gia dinh khong dau thau
thanh cong 2 cau cang tai cum cangLach
Huyén.

KB SECURITIES VIETNAM

Bi€u dd 35. KQKD ctia VSC giai doan 2016-2020F
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Ngudn: VSC, KBSV dy phéng

Bi€u do 36. Ty |& chi tra cé tifc 2014-2019
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Ngudn: Worldbank, CEIC

Bang 37. Tudng quan P/E cac doanh nghiép khai thac cng tai cum cang Hai Phong

Véndiéulé Tytrong P/E P/E theo ty trong
GMD 2,969 37% 11.02 4.1
DXP 260 3% 7.24 0.2
DVP 400 5% 5.83 0.3
HAH 488 6% 4.49 0.3
VSC 551 % 5.98 0.4
PHP 3,270 41% 8.01 3.3
P/E trung binh 8.6

Ngudn: Bloomberg, KBSV

22

Kb KB Securities | VIETNAM



PHU LUC
Théng tin tai chinh

KB SECURITIES VIETNAM

Bao cdo Két qua HDKD

Bang can déi ké toan

(T)'l VND) 2017 2018 2019F 2020F
Doanh s6 thuan 1,303 1,604 1,793 1,860
Gia von hang ban 895 1,198 1,356 1,376
L3i gop 408 496 437 484
Thu nhép tai chinh 10 9 9 9
Chi phi tai chinh 50 35 16 4
Trong dé: Chi phi (di vay 50 35 15 4
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0
Chi phi ban hang 15 27 31 38
Chi phi quan ly doanh nghiép 61 63 66 66
L&i/(16) tit hoat ddng kinh doanh 293 380 333 385
Thu nhap khac 1 2 11 5
Chi phi khac 1 1 14 5
Thu nhép khéc, rong 0 1 -3 1
L&i/(16) tif cdng ty lién doanh 6 7 12 0
L3i/(16) rong trudc thué 298 388 342 385
Chi phi thué thu nhap doanh nghiép 0 0 0 64
L5i/(16) thuan sau thué 264 354 285 321
Lgi ich ctia ¢8 ddng thiéu s8 27 54 52 58
Lgi nhudn cta C8 déng cltia Cong ty me 237 300 234 263
Ty suét Idi nhudn
2017 2018 2019F 2020F
Ty suat lgi nhuan gép 31.3% 29.3% 24.4% 26.0%
Ty suat EBITDA 41.9% 38.4% 32.9% 32.8%
Ty sudt EBIT 26.7% 25.0% 19.9% 20.9%
Ty suat Igi nhudn trudc thué 22.9% 22.9% 19.1% 20.7%
Ty sudt (i hoat déng KD 22.5% 22.4% 18.6% 20.7%
Ty suat lgi nhudn thuan 20.2% 20.9% 15.9% 17.3%
Bdo cdo luu chuyén tién té
Gian tiép - Ty VND 2017 2018 2019F 2020F
L&i trudc thué 298 388 342 385
Khau hao TSCD 197 227 232 220
L&i/(16) tif hoat dong dau tu -16 -15 -23 0
Chi phi [&i vay 50 35 15 4
L&i/(16) trudc nhifng thay ddi vén luu déng 529 635 567 610
(Tang)/giam cac khoan phai thu 11 -69 -1 -24
(Tdng)/giam hang tén kho -4 -7 -5 0
Tang/(giam) cac khoan phai tra 13 22 49 -3
( Tang)/giam chi phi tra trudc -12 31 15 0
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 428 511 446 513
Tién mua tai san ¢ dinh va cac tai san dai han khac -385 -178 -102 -186
Tién thu dudgc ti thanh ly tai san & dinh 13 1 2 0
Tién cho vay hodc mua c6ng cu ng -17 0 0 0
Tién thu tlf cho vay hogc thu tif phat hanh cdng cu ng 0 46 0 0
Pau tu vao cac doanh nghiép khac -4 0 0 0
Tién thu tf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C6 tdic va tién |&i nhan dugc 13 15 15 0
Luu chuyén tién té rong tif hoat dong dau tu -381 -116 -85 -186
Tién thu tif phat hanh ¢ phiéu va vén gép 49 7 1 0
Chi tra cho viéc mua lai, tra lai c& phiéu 0 0 0 0
Tién thu dugc cac khoan di vay 7 16 0 0
Tién tra cac khoan di vay -201 -249 -211 0
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tdc da tra -92 -101 -133 -193
Tién |&i d& nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh -167 -327 -344 -205
Luu chuyén tién thuan trong ky -119 67 17 123
Tién va tuong dudng tién dau ky 331 212 279 297
Tién va tudng dugng tién cudi ky 212 279 297 419

(Ty VND) 2017 2018 2019F 2020F
TAI SAN NGAN HAN 492 603 636 786
Tién va tuong dudng tién 212 279 297 419
Gi4 tri thuin dau tu ngén han 49 3 3 3
Cac khoan phai thu 155 201 211 235
Hang ton kho, rong 13 21 26 27
TAI SAN DAI HAN 1,987 1,886 1,758 1,724
Phai thu dai han 0 0 0 0
Tai san ¢d dinh 1,277 1,197 1,082 1,050
Gid trj rong tai san dau tu 0 0 0 0
Tai san dg dang dai han 75 8 0 0
Pau tu dai han 112 112 117 117
TONG CONG TAI SAN 2,479 2,489 2,393 2,510
NG PHAI TRA 769 545 323 311
N ngén han 369 271 259 247
Phai tra ngudi ban 101 97 87 84
Ngudi mua tra tién trudc 2 1 2 0
Doanh thu chua thuc hién ngén han 0 0 0 0
Vay ngan han 120 14 12 0
Ng dai han 400 273 64 64
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 400 273 64
VON CHU SG HU'U 1,710 1,945 2,070 2,199
Vén gép 501 501 551 551
Thing du vén c6 phan 36 36 36 36
L&i chua phan phdi 285 382 378 507
Lgi ich ¢8 dong khdng kiém soat 241 300 339 339
Chi s8 chinh
2017 2018 2019F 2020F
Chi s dinh gia
P/E 54 4.2 6.0 53
P/E pha lodng 54 4.2 6.0 53
P/B 0.9 0.8 0.8 0.8
P/S 1.0 0.8 0.8 0.8
P/Tangible Book 0.5 0.5 0.6 0.6
P/Cash Flow 3.0 25 31 27
Gid tri doanh nghiép/EBITDA 26 22 24 23
Gid tri doanh nghiép/EBIT 4.0 33 3.9 36
Kha nang sinh [Gi
ROE 16.2 183 13.5 141
ROA 9.6 121 9.8 10.5
ROIC 13.1 181 15.4 174
C3u trdc tai chinh
Ty suat thanh toan tién m3t 133 222 245 3.19
Ty suat thanh toan nhanh 0.54 0.89 1.58 212
Ty sudt thanh toan hién thdi 0.71 1.04 1.16 171
Vén vay dai han/Vén CSH 023 0.14 0.03 0.03
V6n vay dai han/Téng Tai san 0.16 0.11 0.03 0.03
Vén vay ngdn han/Vén CSH 0.07 0.01 0.01 0.00
Vén vay ngan han/Téng Tai san 0.05 0.01 0.00 0.00
Cdng ng ngan han/Vén CSH 0.22 0.14 0.13 0.11
C8ng ng ngan han/Téng Tai san 0.15 0.11 0.11 0.10
Téng cdng ng/Vén CSH 0.45 0.28 0.16 0.14
Téng cdng ng/Téng Tai san 0.31 0.22 0.14 0.12
Chi s6 hoat dong
Hé s8 quay vong phai thu khach hang 9.1 9.5 8.7 83
Hé s6 quay vong HTK 79.1 707 57.7 517
Hé s6 quay vong phai trd nha cung cap 2.7 11.0 8.9 124
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Giam d6c Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phaén tich Vi m & Chién lugc Thj trudng

Gidam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Ndi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit dong san - Pham Hoang Bio Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vit liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 chi Minh)

Giadm d&c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
Bd phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s5'88 Lang Ha, DSng Da, Ha N&j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbij:

Dia chi: Tang 1, Toa nha VP, s6'5 Dién Bién Phd, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Céng Trd, 180-192 Nguyéh Trif, Q1, TP HS Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu c8 phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hahn thi trugng

Y kién trong béo cdo nay phan anh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho [ déng tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu
la chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muyc tiéu cu thé cda riéng minh va ty chiu trdch nhiém vé cac quyét
dinh dau tu cia minh va chiing t6i sé& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dudc sao chép, phan phéi lai hodc sita d6i ma khdng ¢ su dong y trudc bang vin
ban ctia KBSV. Nhdn xét va quan diém trong bao céo nay cé tinh chat chungva chi
nham muc dich tham khdo va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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