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TINH HINH CUA CAC NEN KINH TE LON Q1.24 YTIPS

TIEN PHONG SECURITIES

Thi truong My

- GDP Q1.24 tang 1.6%, thap hon so véi ky vong cta thj trudng la 2.5%.

- CPI thdng 04/2024 duy tri 6n dinh & muc 3.4%, nhung van cao hon so véi muc tiéu 2% cla FED

- Kim ngach XNK ctia M§j T03.2024 van dang trong xu hudng phuc hdi, tdng 1.7% YoY, tuy nhién d3 cham hon so véi thang trudc. Trong d6, xuat khau di ngang = 257 ty
USD (-0.03% YoY); trong khi nhap khau = 326 ty USD (+3.1% YoY).

- Ty lé tiét kiem ca nhan trong T03.2024 [ui tir 3.6% xudng con 3.2%, hd tro t6t cho hoat ddng chi tiéu clia ngudi tiéu dung My, PCE trong T03.2024 ting +5.8% YoY,
tang +0.8% MoM.

I Lam phat cGa M§ duy tri 8n dinh & mic 3.4%, du vay van cao hon so véi I Tang truéng %YoY kim ngach XNK va can can thuong mai cda My
muc tiéu 2% cda FED
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TINH HINH CUA CAC NEN KINH TE LON Q1.24 YIPS
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Thi truong Trung Quac

- GDP Q1.24 tang trudng manh mé +5.3%, vuot ky vong 4.6% clia thij truong nho tang trudng t6t cha finh vuc san xuat céng nghé cao.

- CPI clia Trung Quéc trong T04.2024 = 0.3% YoY, theo T6ng cuc Thang ké Trung Quéc, ddy 1a thang ting thi 3 lién tidp. Pidu ndy dang cho thay nhu cau tidu dung
trong nudc dang cé su cai thién tich cuc.

- Kim ngach XNK cda Trung Quéc trong T04.2024 tang truéng duong tré lai sau 02 thang lién tiép tang trudng am, XK t3ng nhe +1.5% YoY trong khi NK tang kha

+8.4% YoY. Day ciing I3 yéu t8 cho thay nhu ciu dang phuc hdi va nhiing chinh sich hd trg nén kinh t& d3 bt dau “thdm thau” trong bdi canh thj truong BDS gip
khiing hodng.

Muc tiéu va ting truéng GDP cda Trung Qudc I CPI ting thang thi 3 lién tiép cho thay nhu cu trong nuéc cda Trung Qudc
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, AN CAU TANG TRUBNG RO NE 7TPS
SAN LUONG TOAN CAU TANG TRUONG RO NET TRONG Q1.24 ¢/

TIEN PHONG SECURITIES

Trong ndm 2023, nganh Cang va van tai bién d3 d6i mat véi nhidu yéu t8 tiéu cuc dnh hudng I6n dén san lugng khai thac cla nganh (1) nhu cau tiéu dung yéu do thi
truong viéc 1am kém kha quan, (2) lam phat cao dan dén xu huéng tang 13i sudt clia cdc NHTW va (3) xung d6t dia chinh trj tiép tuc nd ra/kéo dai gy bat 6n trong hoat
dong van chuyén hang hoa.

Q4.23 13 thoi diém cudc xung ddt Isreal - Hamas né ra tai Trung Dong, luc luong Houthi mé ra cac cudc cong kich tau trd hang qua khu vuc Bién D4 gay gidn doan trong
finh vuc hang hai, d6 tin cay theo lich trinh chi con 54.6%. DU vay, chdng t6i nhan thay diém tich cuc 13 chudi cung Ung toan ciu dudng nhu khéng bj tdc déng nghiém
trong, chi s& GSCPI khang bign dong manh sau khi cic cudc xung dot nd ra.

San luong hang container qua cdng toan cau van duy tri duoc nhip phuc héi tot tir @3.23. Theo Container Statistics, tdng san luong hang hod container qua cic cang toan

cau trong 2023 udc dat 174 triéu TEU, +0.7% YoY. Trong Q1.24, san luong khai thac container toan cau tiép tuc cé khédi dau thuan loi véi mic tdng trudng tot, dat 43.6
triéu TEU, +9% YoY.

I San luong va ting trudng container théng qua cang toan ciu Do tin cay lich trinh toan cau
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GIA CUGC VAN TAI BIEN DAO CHIEU TANG MANH DO XUNG DOT GIA TANG G BIEN DO
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« Trong nadm 2023, thi truong van tai bién toan cau tram 13ng khi ndi lyc cha thuong mai toan cau con khd yéu, diéu nay dan dén gid cudc van chuyén container dudng
bién c6 chiéu hudng di xudng trong phan 16n thoi gian nam 2023. Va cling phan anh ré nét 1én KQKD cta cac hang tau trong 2023, EBIT margin lién tyc gidm tir 13.1%
trong Q1.23 xudng -3% trong Q4.23. Tuy nhién, KQKD ctia cac hang tau duoc du bao sé t&t hon trong ndm 2024 khi nhu cau phuc héi, gid cudc cling da ghi nhan tang

dang ké so véi cling ky.

« Vai gid cudc, cuc dién da thay ddi nhanh chong ké tir ddu 2024, chi s6 gid cudc container toan cau dao chiéu manh me tUr mdc 1661 USD/FEU trong T12.2023 |én
3964 USD/FEU trong T01.2024. Tinh trang nay xuat phat tir 02 nguyén nhan chinh (1) Xung dét gitta Isreal — Hamas nd ra vao T10.2023, va kéo theo cac cudc tan
cong vao tau hang cla Luc lugng Houthi trén Bign D4 tU T12.2023. (2) Kénh dao Panama ddi mit véi han han nghiém trong nhat trong 50 ndm, do anh hudng tU El
Nino, khién kénh dao phai gidam luu luong tau qua lai. (3) Tan xuat thiéu container rong ngay cang nhiéu

. Den hién tai, gia cudc van neo Cao +50.5% so véi T04.2024 va +145.5% so v6i cudi 2023, khi Luc lugng Houthi tlep tuc tuyén bd md rong vung tan céng sang khu vurc
bién An P06 Duong (25/04) va bién Pia Trung Hai (03/05) va tinh trang han han tai kénh dao Panama chua duoc ci thién.

Dién bién ting/gidm cda cda gia cudc van chuyén container
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Nguén: Alphaliner, Drewry, ContainerXchange, TPS Research 6



CUNG TAU MOI TRONG 2024 SE CAO KY LUC, TUY NHIEN TINH TRANG DU CUNG
CO THE CHUA QUA NGHIEM TRONG

- Theo BIMCO, trong ndm 2023, thj trudng d3 dén nhan thém tdng cdng 350 tau container mdi di vao van hanh, tuong duong 2.2 triéu TEU, trong khi cong suat tau pha

VIPS

TIEN PHONG SECURITIES

dd trong 2023 & muc thap, didu nay khién tong cdng suat toan cau tang thém 8% YoY.

+ Nam 2024, dy bdo thj truong van tai container toan cau sé dén nhan thém 478 tau méi, tuong duong 3.1 triéu TEU (+41% YoY), trong khi d6, cdng suat tau pha d& du

ki€n s& cham lai do (1) Nhu ciu van tai phuc hdi (2) Xung ddt tai bién Do. Do dé, t6ng cong suat todn cau du kién s& ting thém 10% trong 2024.

- Xung dot tai bién Déldé khién cho tuyén dudng di qua Suez gap nhiéu rdi ro, do dé cac hang tau da phai lua chon di vong qua Mii Hao Vong khién cho tuyén dudng
van chuyén tir Chau A — EU dai hon, do d6 dé dap Ung nhu cdu van chuyén hang héa duoc du kién ting cao trong mua cao didm, cac hang tau s& phai can thém nhiéu
tau hang hon. DU trong ndm nay thj truong du kién s& dén luong cung tau cao ky luc, song TPS cho rang tinh trang du cung cé thé chua qua nghiém trong cho dén khi

tinh trang xung dot tai bién Dé duoc giai quyét.

Don hang déng méi tau container dat dinh nam 2024
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San lwgng van chuyén hang héa qua céc giao diém trung chuyén quan trong
Tir 2019 - 21/05/2024

bvt: Triéu tén
Kénh dao Suez

2019 109 101 110 112 116 110 117 121 113 123 115 118
2020 121 114 117 120 113 96 102 109 108 114 114 115
2021 116 111 103 129 122 118 121 126 130 130 128 127
2022 121 116 121 130 130 135 147 152 140 147 144 152

2023 148 131 156 159 167 156 155 156 156 161 160 139

2024 Y 61 56 53 35

2020 50 46 48 46 43 39 45 48 46 54 53 56
2021 53 48 53 52 53 51 53 54 46 53 54 56
2022 53 49 51 49 54 54 50 56 49 51 52 52
2023 51 44 51 51 49 47 51 50 49 50 39 37

2024 EVEE ) 36 37, 26

149 147 145 143 131 120
119 138 160 145 174 159 155 147 133 129
132 146 147 144 154 140 143 131 118 130
118 119 129 133 138 144 144 132 120 121
127 130 148 150 156 164 161 151 141 150
229 227 161

Nguén: BIMCO, USDA, IMF, TPS Research



DUY TRI TRIEN VONG TiCH CUC TRONG 2H2024 VIPS
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TPS van danh gid trién vong nganh kha quan trong 2H2024 nho:;
(1) TAm Iy ngudi tiéu dung tai My va EU dang trong xu hudng hdi phuc, hé trg cho doanh s6 ban hang trong thoi gian tdi, du van thap hon so véi mirc trude Covid 19.
2) PMI cdia cac nén kinh t& I6n dang c6 sur phuc hdi tich cuc trong TH2024.
3) Ap Iyc lam phat ha nhiét, duy tri & mic thap sé hd tro cho tiéu dung.
4) Nhu cau van chuyén hang hda cao khi budc vao mua cao diém Q3 & Q4.

(
(
(

I Tam Iy cda ngudi tiéu dung dang dan cai thién I Manufacturing PMI
110 usc Sentiment Ind ' ovigg ! 0% /0
onsumer Sentiment Index \l ovid- | (] s S emmm Ching Eu
100 1 1 -5% 60
30 1
0,
80 EU - Consumer -10%
70 Confident Index -15% 50
60 20%
50 | 1 40
- 0,
40 | | 25%
30 I I -30% 30
v<t'<ru1mLDLD(.DI\I\CDGDOWGﬁOWRO\—-—\—|NNmm<I' A O OO OO O O 0O 0O — — — — N NN NN’ N Mmoo m s <
T T TS DS oSS oD g T SpUECREEeho oo o T D o O oM A NN Ao
58-3385°828858-838808283¢ 535253525352 5352:53835253
I Bi&n dong CPI clia cac nén kinh t& I6n I Du bao tang truong GDP

6.0% EU M China ™ World

10.0% EU us China

5.0%

4.0%
6.0% 0%

mus

8.0%

3.0%
4.0%

2.0%
2.0%

1.0%
0.0%

0.0%
- 0,
2.0% January forecast ~ April forecast | January forecast  April forecast

< S DN O W O NNMNOOOMO OO OO — — — N N MM <
—————————————— NN NN NN NN NN
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ S~ ~ ~ ~ ~ ~ ~ ~ ~ ~
O — < O N NN N O MO — W — S N NN N O M O — 2023 2024 2025
O — O O OO0 —O — O O O O — O O O O — O — O O O
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GIA CUGC NHIEU KHA NANG SE TIEP TUC NEO CAO TRONG 2H2024 VTIPS
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Chuang t6i nhan thay nhiéu yéu 6 gitp gid cudc van tai duy tri & ngudng cao:
(1) Xung dot khu vuc bién D4 chua c6 dau hiéu ha nhiét khi lyuc lugng Houthi trong thm gian gan day lién tuc tuyén bé mé rong pham vi tan cong ra khu vuc bién
An D3 Duong va Dia Trung Hai. Diéu nay tiép tuc gay thém ap luc cho nganh van tai bién.
(2) Nhu cau hang hda phuc héi, gid cuéc thuong cé xu hudng tang trong mua cao diém Q3, Q4.
(3) Dang c6 dau hiéu thigu container tai cac cang xuat I6n, didu nay s& gay ap luc manh Ién gia cudc khi budc vao mua cao diém.

Tuy vay, ching tdi van nhan thay cac yéu t6 gidp ha nhiét gid cudc trong giai doan t6i nhd ky vong muc nudc hd Gatun s& cai thién khi Panama dang budc vao mua mua
(thdng 5 — thang 11), déng thdi hién tuong La Nina cling s& quay tré lai, diéu nay gilp cac tau hang tranh di qua khu vyc xung ddt, rit ngdn thoi gian tir Chau A — EU, tao
diéu kién cho gid cuéc ha nhiét. Tuy nhién, chdng tdi cling Iuu v vé& kha ndng nhidu tau hang cling chuyén hudng dén kénh dao Panama c6 thé dan dén tinh trang tic
nghé&n va tac ddng nguoc lai khién gid cudc tang.

World Container Index I Du bdo xac xuat xay ra €l Nino va La Nina
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XUAT NHAP KHAU PHUC HOI, SUC KHOE NGANH SAN XUAT CAI THIEN

- Kim ngach xu&t khdu hang hod thang 04.2024 udc dat 30.4 ty USD, -8.1% MoM va
+10.6% YoY. Tinh chung 04T.2024, kim ngach xuat khau hang héa dat 123.64 ty
USD, +15% YoY. Vé co cdu XK ca nudc 4T.2024, c6ng nghiép ché bién chiém 87.5%,
néng — 1dm san chiém 8.9%, thly san chiém 2.2% va nhién liéu & khodng san chiém
1.4%.

- Kim ngach nhap khau hang héa thang 04.2024 udc dat 30.26 ty USD, -2% MoM va
+19.9% YoY. Tinh chung 04T.2024, kim ngach NK hang hda udc dat 115.24 ty USD,
+15.4% YoY. V& co cau nhap khau ca nudc 4T.2024, tu lidu sdn xuat chiém 95% va
vat pham tiéu dung chiém 5%.

« Can can thuong mai thang 4.2024 xuat siéu 0.68 ty USD. Tinh chung 04T.2024, can
can thuong mai xuat siéu 8.4 ty USD.

Viét Nam xuat siéu 8.4 ty USD trong 04T.2024
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- PMI thang 04/2024 ciing quay lai trén ngudng 50 diém, & mic 50.3 diém Day
dugc coi 1a tin hiéu cho thay stc khde nganh san xudt cda Viét Nam dang cai

thién. Theo S&P Global, s8 luong don dat hang méi cdia nganh san xuat cda Viét
Nam cling d3 tang tich cuc trd lai sau giai doan yéu kém trudc day.

- B@én canh dé, theo Tong cuc Thong k&, sau 04 thang dau ndm 2024, chi s6 IIP d3
tang +5.99% YoY. Trong d6, nganh ché bién, ché tao +6.3% (cung ky -2.9%);
nganh san xudt va phan phdi dién +12.3% (cung ky -0.2%); nganh cung cap
nudc, hoat déng quan Iy va x& Iy rac thai, nudc thai +5.3% (cung ky +6.2%);
nganh khai khodng -4.6% (cung ky -3.7%).

Chi s6 IIP cho thay su phuc hdi cia nganh san xuat
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SAN LUONG KHAI THAC CANG KHOI SAC

VIPS

TIEN PHONG SECURITIES

« San luong hang héa qua cdng Viét Nam tiép tuc gjhi nhan tang trudng tich cyc, theo Cuc Hang hai Viét Nam, t6ng san luong sau 04T2024 udc dat 277 triéu tan,
+20% YoY. Trong d6, hang xuat khau va nhap khau déu ching kién mdc tang trudng manh so véi cting ky, Ian luot +19% va 31% YoY.

- D&i vdi hang container, san lugng théng qua 0472024 dat 9.3 triéu TEU, +27% YoY: trong d6, hang ndi dia ghi nhan mic tdng manh nhat véi +38% YoY dat 3.4
triéu TEU; hang XK va NK ghi nhan muc tang 1an lugt 22% va 20% YoY.

I San luong hang héa thdng qua hé thdng cang bién Viét Nam
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Nguén: Cuc Hang hai Viét Nam, TPS Research ‘



TRIEN VONG KHA QUAN TRONG 2H2024 KHI NHU CAU TAI CAC NUGC NHAP KHAU PHUC HOI ¥ TPS

TIEN PHONG SECURITIES

» Tinh hinh vé& XNK va két qua san lugng qua cang thuan lgi sau 472024, dang cling c6 vao kY vong cla ching t6i vé trién vong trong 02 quy cudi ndm, ching toi
nhan thay cac yé&u td hé tre cho nganh cang bién Viét Nam van dang duoc duy tri:

Ap luc lam phat trén toan cau ha nhiét.
My c6 thé cong nhan Viet Nam 1a nén kinh t& thij truong vao thang 06/2024.
Doanh s6 ban Ié Trung Quéc duy tri da tang trudng tich cuyc.
Thi truong bat dau budc vao mua cao diém Q3 va Q4, day 13 giai doan cac nha nhap khau chuan bj ngudn cung hang héa cho dip LE.
Gid cudc x&p d& cadng nudce sau tang 10% theo TT 39/2023 hiéu lyc tir 15/02/2024.
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TRIEN VONG KHA QUAN TRONG 2H2024 KHI NHU CAU TAI CAC NUOC NHAP KHAU PHUC HOI W TPS

TIEN PHONG SECURITIES

- V/6i nhém van tai bién, chdng t6i duy tri trién vong kha quan trong 2H2024 nho (1) 4p luc lam phat trén toan ciu ha nhiét (2) nhu cau tai thi trudng Trung Quéc
phuc héi khi nhitng chinh sach hé tro nén kinh t& da bat ddu “tham thau” (2) Hoat dong thuong mai khu vyc Chau A dugc du béo s& ting trudng on dinh trong
2024. (3) Gid cudc neo cao sé tac dong tich cuc d&n cac doanh nghiép van tai bién cé hoat dong cho thué tau nhu HAH.

« Tuy nhién, chdng t6i van luu y vé tinh trang du cung tau container trén thij truong ndi dia, khi trong Q1.24 HAH da dén thém 01 tau kich ¢& 1800 TEU dugc dua
vao khai thac tuyén Bac — Nam, du kién HAH s& dén thém 01 tau cé kich cd tuong tu vao cudi thang 5/2024, diéu nay s& tiép tuc gy ap luc 1én gid cude ndi dia.
Du vdy, chiing tdi khéng loai trir khd nang cac chd tau gia tang cho thué trén thj trudng qudc té sé gidp cai thién gid cudc ndi dia, trong truong hop gid cho thué

qudc t& neo cao va kéo dai.

I S6 luong tau container Viét Nam
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KHU VUC CANG HAI PHONG

« San luong khai thac gitt viing nhip tang:

Tai khu vuc Hai Phong, san luong hang héa théng qua cang tiép tuc ghi nhan su
tang trudng trén muc nén cao cla ndm 2022. Theo Cyc théng ké TP. Hai Phong,
san lugng hang hod théng qua cang 2023 udc dat 170.8 triéu tan, tang +1.19%
YoY. Sau 472024, san lugng khai thac tiép tuc cd sy khai sac +9.18% YoY dat
48.9 tridu tan. TPS ky vong nhip tang trudng sé tiép tuc duy tri khi nhu cau tiéu
dung tai cc nudc nhap khau phuc hdi va hoat ddng san xuat tai cac tinh phia Bic
cai thién.

San luong hang héa thdng qua cang bién Hai Phong
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VIPS

TIEN PHONG SECURITIES

- Thi phan tai khu vuc cang bién Hai Phong van dang tap trung tai nhém cang ha
nguodn (cang Tan V4, Dinh Vi, Nam Dinh Vi..) véi khodng 58%, nhung dang cé sur
dich chuyén sang khu vyc cang nudc sau Lach Huyén (cang TC-HICT) véi lgi thé c6
thé dén cdc tau me vao lam hang truc tidp, cong suat khai thac cla cang HICT ndm
2023 bang 115% cdng suat thiét ké va md rong thi phan 1én 19.7%.

« Ching t6i cho rang ap luc canh tranh thj phan tai khu vuc ha ngudn s& ngay cang gay
gat khi (1) cang TC-HICT hién da hoan thanh nao vét dua d6 sau trudc bén trd lai
muc thigt k& va hoat dong on dinh, (2) Cac bén 3, 4, 5, 6 s& di vao khai thac tir 2025.

Cong suat khu vuc cdng Hai Phong du
kién tang manh tir 2025

Thi phan cang nudc siu gia ting
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Nguén: Cang vu hang hai H3i Phong, GSO TP. H3i Phong, VPA, TPS Research



KHU VUC CANG HAI PHONG VIPS

TIEN PHONG SECURITIES

« Cac bén nudc sdu Lach Huyén dang dan thanh hinh: _ Nhiéu KCN 16n s3p hinh thanh tai Hai Phong
o Bén container s& 3 va 4 tai Lach Huyén hién dang dugc CTCP Cang Hai Phong (PHP) gap rdt trién khai, WETTS . sANDOVITRI KN KNNTE DA VD - A A
tinh dén thang 2/2024, cdng ty cho biét da hoan thanh 70% géi thau EC — géi thau chinh cda du an, hién o TS | B
dang vuot tién do dé ra 03 thang. Cong ty du kién s& dua vao van hanh mgt phan vao Q1/2025, phan con " ;%‘1/_/“ e
lai s& hoan thanh trong ndm 2025. B&n 3, 4 Lach Huyén cé quy md xay dung hai bén container t6ng chiéu KN Tring Dut % - ~ —
dai 750m , c6 kha nang tiép nhan c& tau container dén 160,000 DWT - tuong duong 14,000 TEU, cong 57 KEN Xun Ch

DI HA NOI
3

suat thdong qua 1.1 triéu TEU/nam. =

(DT: 752ha)
T e a3 khéri cong

o B&n cang sd 5, s& 6 khu b&n cang Lach Huyén: Khéi cong tlr Q3/2022, dugc phét trién bdi CTCP Hateno e A *\f oa
v6i t6ng mic dau tu hon 8,900 ty dong trén quy md 58.4ha, hai b&n cang cd kha ndng tiép nhap tau trong < AL B
tai tir 18,000 TEU. Dy 4n hién d3 hoan thién tong thé 65% gdi thau, du kign trong ndm nay sé& hoan thién Rocobei-all . a —
cac hang muc chinh va kip dua vao khai théc tir Q1.25. — = o 20sm)

*Dang d& nghj chdp thuén chu truong ddu tv

o Nam Binh Vi giai doan 2 da duoc dugc GMD hoan thién va dua vao hoat dong tur thang 05{2023. Nang o , L , o
cong sudt cang Nam Binh Vi thém 700 nghin TEU. TUr nay cho dén 2025 GMD cho biét s& trién khai GD 3,  Tién d0benso3, 4 cla PHP vaben s 3, 6 ctia Hateco dang di ding tin do
nang tong cdng suat thiét k& Ién 2 triéu TEU/nam, kha ndng ti€p nhan c& tau container 1&n tGi 48,000

DWT.
- Tiém nadng ting trudng I6n nhé nhiéu loi thé: ;
o TP. Hai Phong trong nhiing ndm gan day lién tuc thu hdt ngudn vén dau tu tryc tiép tir nudc ngoai, dan - 3
dau ca nudc vé lugng FDI 16n d8 vao. =
o Hé théng khu cdng nghiép I6n va tdm cd, tao du dia khai thac 6n dinh cho cac doanh nghiép cang khai L
thac.
o Hé thdng ha tang logistics ¢ kha nang k&t ndi cao. -

Cac du an ha tang giao thdng tiém nang trén dia ban TP. Hai Phong ) S ) :
ong murc dau tu

Duong sit Lao Cai - Ha Ngi - Hai Phong (két ndi Trung 1 - o - o

Quéc va cang Hai Phong) 10-11 ty USD Khai cdng trudc nam 2030 2023 Pung tht 2 ca nudc

;;Jyen dudng sau cang Lach Huyén (TU bén 3 dén bén 537 1§ UND Hoan thanh n3m 2026 2021

C4au Tan Vi - Lach Huyén 2 > 7,000 ty VND n/a 2019

Cao tdc Ninh Binh - H3i Phang 8,450ty VND Thyc hién tr ndm 2023 - 2026 2017

Pudng vanh dai 2 doan tuyén Tan Vii-Hung Dao- 2 R . < 0 1 2 3 4 5 6
dudng Bui Vién 7,439ty VND Hoan thanh nam 2026 T USD

Naudn: B6 Ké hoach & B3u tu Sentinel Hub, TPS Research



KHU VUC CANG CAI MEP - THI VAI VIPS

TIEN PHONG SECURITIES

+ Khdi luong hang hoa théng qua cang da c6 dau hiéu tang trudng tré lai. + Tiép tuc mé thém tuyén khai thac méi. Tinh dén thang 12/2023, CM-TV d3
Tong khéi luong hang hod thong qua cang bién BR-VT thang 3/2024 udc dat thiét 18p duoc 35 tuyén tau container qudc t& vao cang hang tuan (11 tuyén
6.7 triéu tan, tang 1.98% MoM va tang 11.16% YoY: Ity k& 3 thang 2024 udc noi A, 10 tuyén bd Pong nudc My, 8 tuyén bo Tay nudc My, 2 tuyén My -
dat 19.9 triéu tan, tang 28.35% YoY. Trong d6 san lugng hang container tang Canada, 4 tuyén chau Au), tdng 3 tuyén so véi ndm 2022. Hién nay, trén thé
54% YoY. giéi c6 3 lién minh hang tau 16n hoat ddng (gébm: 2M, Ocean Alliance, The

Alliance) va CM-TV dang 13 mdt trong nhitng cang I6n ma ca 3 lién minh nay
déu c6 tuyén dich vu.

I San lugng hang héa théng qua cang bién BR-VT duy tri nhip ting truéng cao I S luot tau vao cang khu vuc Cai Mép Thi V3i 4T2024 ting dang ké +9% YoY
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Nguén: GSO, VPA, Cang vu BR-VT, TPS Res




KHU VUC CANG CAI MEP - THI VAI

» Cac dy an ha tang quan trong duoc khéi cdng gép phan giam tai cho QL5T,
dong thoi gitp luu théng hang hda théng suét, khai thac t6i da cdng bién Cai
Mép - Thi Vai.

(1) Du 4n cau Ph7uérc An, khéi cong T6/2023, gilp rdt ngan 30km quang
dudng van chuyén tr mién Tay Nam B6 va nguoc lai. Dy kién hoan thanh
nam 2027.

(2) Dy 4n Cao toc Bién Hoa — Viting Tau, khéi cong T6/2023, GD 1 ¢ tong
chiéu dai 53km, cong tac GPMB da hoan thién 99%, du an gilp tang tinh
k&t néi lién vung, phat huy t6i da loi thé cda cang Cai Mép Thj Vai. Dy kién
di vao hoat dong tur T9/2025.

(3) Dy 4n dudng 991B, ndi QL51 véi khu vuc cang CM — TV, tong chiéu dai
9,7km, duoc khéi cong T5/2018, du kién hoan thanh trong ndm 2024.
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VIPS

TIEN PHONG SECURITIES

- Xu huéng dich chuyén ngudn hang tir cac cang ndi thanh ra cac cang nudc
sau van tiép dién.

o Cang bién Cai Mép Thi Vai vén dugc quy hoach véi chiic ndng cdng clra
ngd, trung chuyén qudc t& nham phuc vu phét tridn kinh t& - x3 hoi lién
ving. Cac khu bén cd kha ndng tiép nhan tau trong tai I6n tUr 80,000 —
250,000 DWT.

o Trong khi khu vuc TPHCM, cac khu bén chi c6 thé tiép nhan tau cd trong
tai thap tlr 40,000 DWT (gidm tai) tré xudng. Bén canh dé, cang Cat Lai
lién tyc trong tinh trang qué tai gy anh hudng dén thoi gian giao nhan
hang va lam tang chi phi. Do d6 trong thoi gian gan day, cic chd hang dang
c6 xu hudng dich chuyén hang dén khu CM-TV.

o Theo Cuc Hang hai Viét Nam, tr nam 2015, ty trong hang container clia
TPHCM gidm tr 55.1% (nam 2015) xu6ng 41% (nam 2023).

San luong hang container théng qua cang Bi€n dong thi phan khu vuc Cai Mép
bién Viét Nam Thi Vai
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Nguén: Google Maps, \/PA, TPS Research



TiNH HINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH VTIPS

TIEN PHONG SECURITIES

I Bi€n ddn Index nganh kho bai, hju can I Bién ddng P/E 5 ndm IBié’n dong EV/EBITDA 5 ndm ITu'ong quan P/E va chi tidu loi nhuan
va VN-Index
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Nguén: FiinPro, TPS Research
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TIEN PHONG SECURITIES

3l CO HOI DAU TU:
% GMD - CTCP Gemadept
HAH - Van tai va Xép d& Hai An




GMD: GEMALINK VA SCS SE DPONG GOP DANG KE VAO LOI NHUAN CUA GMD TRONG 2024 vIPS
= GMT: 88,595 VNDICP TIEN'PHONG SECURITIE’S

KQKD Q1.24: Vé san lugng, GMD ghi nhan san lugng toan hé théng dat 908,000 TEU +56% [SyRiC RERai VT 2023 2024F 2025F
YoY khi nhu cau cla thj truong phuc héi tich cyc. Trong dé, nhém cang mién Bac dat 277,000  Doanh thu thuan ty VND 3,846 4117 4,480
TEU +17% YoY, mién Nam dat 631,000 TEU +29% YoY. Loi nhuan gop ty VND 1,778 1,943 2,087
Cang Gemalink ghi nhan san lugng 355,451 TEU, tang an tuong 112% YoY, mang vé 47.8 ty  Loi nhuan trHDKD ty VND 3177 1,992 1,881
dong lgi nhudn cho GMD trong Q1.24 (cuing ky 2023 16 38.7 ty dong). CPBH va QLDN ty VND 661 690 742
T8ng k&t Q1.24, GMD ghi nhan doanh thu thudn dat 1,005 ty ddng, +11.4% YoY; BUNG dat  -N>T- TNDN BN &334 1268 1476
43.8%; loi nhuan sau thué dat 655.9 Y déng, gap 2.6 1an cling ky nhd cdng ty chuyén nhugng  Bién ldi gop f’ 46.2 OA’ 47.2 OA’ 46'60”’
thanh céng céng Nam Hai. Bién I3i rong % 65.9% 38.1% 32.9%
i .. . , . oA ROA % 16.9% 9.2% 7.4%
Du phong KQKD 2024: Cho ca nam, TPS ky vong doanh thu cua GMD dat mic 4,117 ty dong e % 555 12.9% 11.0%
(+7% YoY) , LNST dat 1,568 ty dong (-38% YoY). Trong d6, ching t6i uéc tinh loi nhudn NG eps o ban VND 7357 4386 4140
gép cGa Gemalink va SCS Ian luot dat 245 t}’/ dang va 251 tg/ dﬁng, téng 1328% va 49% YoY. BVPS VND 31,816 36,238 39,145
Trien vong DN trong ndm 2024: Ching tdi danh gia trién vong kha3 quan ddi véi GMD trén co  P/E X 11.3 19.0 20.0
SO P/B X 26 23 2.1
(1) Gemalink dat cdng suat khai thac 92% cong suat thiét ké&; khai thac thém tuyén dich vu (Chis6 dinh gia duoc tinh theo gia dong cua ngay 30/05/2024)
madi tlr hdng tau Evergreen, lugt tau qua cang GML cling ghi nhan sé lugng tdng manh mé San luong 2023 va cong suat khai Bi&n dong P/E va P/B cGia GMD
trong Q1.24. thac khu vuc cdng nuéc sau CM-TV . .
(2) Cang NDV dat cong sust khai thac 95% nhd nhu ciu hang hod XNK phuyc hdi. 20 120% ' PIE =—PIB '
. ” ” San lug A CSKT (%
(3) Hoan thanh nao vét kénh Ha Nam gilip ndng kha nang tiép nhan tau cia cang NDV. 18 o v oo 200 30
(4) SCS dat dugc hop dong khai thac hang hda cho Qatar Airway, nhu cau van tai hang khéng 16 ’ 2.5
dang phuc héi gitp cai thién dang ké loi nhudn déng gép cho GMD. 14 80% 15.0 50
(5) Théng tu 39/2023 Nang khung gid dich vu bbc dd, khung gid tran va san cia nhém cang 3 12 A
nudc sau duoc diéu chinh tang 10%. % 1.0 A A 60% 10.0 15
Dinh gia =08 A s 1.0
C6 phi€u GMD dang giao dich & muc P/E khoang 9.76 13n va P/B khoang 2.8 13n so voi muc binh 06 >0 05
quan 3 ndm P/E 16.36 1an va P/B khodng 2.07I§n. Ching t6i st dung phuong phap FCFE dé dua 0.4 20%
ra gid myc tiéu cta GMD la 88,595 dong/cd phi€u, upside +6.9% so véi gid dong clra ngay 0.2 R
30/05/2024. 00 0% S8888¢8¢cg88¢8
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Rdi ro dau tu
(1) Ap lyc canh tranh tai khu vuc cang Hai Phong tang cao sau khi nhiéu b&n cdng nudc sau di

vao hoat ddng (2) Nhu cau xuat nhap khau yéu hon ky vona. Nguon: GMD, Fiinpro, JBS Iesearel



HAH: KY VONG VAO MUA CAO DIEM 2H2024 GIUP CAI THIEN KQKD - GMT: 44,398 VND/CP

KQKD Q1.24:

HAH ghi nhan doanh thu thuan dat 704.1 ty dong, +7.5% YoY, nhd cdng ty mé thém cac tuyén
van tai mai, du vay trude ap lyuc gid cude cho thué gidm cung ap luc tang cda chi phi nhién liéu
va chi phi nhan c6ng d3 kién BLNG cda cong ty tiép tuc di xudng trong Q1.24, dat 15.1% thap
hon so véi quy trude (17.0%) va cung ky 1an (29.4%).

Sau cuing, loi nhuén sau thué cla céng ty chi dat 47.3 ty dong, -62.5% YoY. Bién LNST gidm
con 6.7%, mic thap nhat ké tir khi niém yét.

Du phdng KQKD 2024

Cho ¢ ndm, TPS ky vong san luong khai thac duy tri 6n dinh +1.0% YoY, san lugng khai thac
tau ting trudng +7.7% YoY nho ting thém tuyé&n van tai va bd sung thém 02 tau container
mai. Doanh thu udc dat 2,936 ty dong (+12.4% YoY), loi nhudn gdp dat 564 ty dong (-8% YoY),
BLNG dat 19.2%; LNST dat 314 ty dong (-19% YoY), bién LNST gidm xudng mtc 10.7%.

Véi k&t qua nay, ching téi udc tinh cdng ty sé hoan thanh 88.3% k& hoach doanh thu va
108.2% ké& hoach lgi nhuan.

Trién vong DN trong ndm 2024:

(1) Nhu cu van chuyén hang hoa phuc hoi, nhu cau tiéu dung tai thj truong Trung Quéc cai
thién khi cac chinh sach hé trg nén kinh t& d3 bt dau “tham thau” .

(2) Gia cudc cho thué tau kich ¢& 1,700 TEU hién d3 ting dang ké so véi thoi diém Q3,Q4.23.
Dinh gia

C6 phiéu HAH dang giao dich & mic P/E khoang 13.7 I1an va P/B khoang 1.6 13n, cao hon dang
ké so véi muc binh quan 3 ndm P/E 6.9 Ian va P/B khoang 1.5 1an. Ching t6i st dung phuong
phap FCFE dé dua ra gid muc tiéu clia HAH I3 44,398 ddng/co phiéu, upside +5.1% so véi gid
déng clra ngay 30/05/2024.

RUi ro dau tu

(1) Nhu cdu van chuyé&n hang hod va xuat nhap khau y&u hon ky vong.

(2) Xung dot tai bién D xudng thang s& khién gid cudc cho thué, van tai ha nhiét.

VIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh bVT 2023 2024F 2025F
Doanh thu thuan ty VND 2,613 2,936 3,113
Loi nhuan gop ty VND 611 564 596
Loi nhuan tr HDKD ty VND 447 376 366
CPBH va QLDN ty VND 125 127 135
LNST - TNDN ty VND 358 314 304
Bién I3i gbp % 23.4% 19.2% 19.1%
Bién I3i rong % 13.7% 10.7% 9.8%
ROA % 7.4% 5.4% 4.4%
ROE % 12.7% 9.4% 8.3%
EPS co ban VND 3,648 2,944 2,852
BVPS VND 30,050 32,790 35,994
P/E X 116 144 14.8
P/B X 14 1.3 1.2

(Chi s6 dinh gia duoc tinh theo gid dong ctra ngay 30/05/2024)

Gia cudc cho thué tau kich ¢ 1,700
TEU cao hon 64% so véi thoi diém

Bién dong P/E va P/B cua HAH
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Nguén: HAH, Fiinpro, Harper Petersen, TPS Research



VTIPS

TIEN PHONG SECURITIES

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

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Béo cdo nay khdng
phai 1a bdo cdo phuc vy cho nghiép vu tu van dau tu ching khoan theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién cla TPS va cac cdng ty con c6 thé c6 lgi ich trong
cac cdng ty dugc dé cap téi trong bdo cdo nay.

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

Analyst Head of Research

L& Quéc Dat Ng6 Thj Lé Thanh

028 7301 3839 (Ext 838) 028 7301 3839 (Ext 121)
datlg@tpbs.com.vn thanhntl@tpbs.com.vn

O 02873013839 @ teptetpbs.comvn @) https://www.tpbs.com.un/
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