24 thang 03, 2022

[viét Nam]

Nganh Cang bién

N

Ve

Ve

Tang trudng virng chac

T
=z
<C
O
=z
2
U
o
<<
[aa)

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chau chau.bn@miraeasset.com.vn

Cap nhat KQKD nam 2021 Trong ndm 2021, cac doanh nghiép chti chét nganh Cang bién ¢ doanh thu cai thién. Trong
d6 SGP, STG, GMD, CDN ghi nhan doanh thu tdng manh. Bé&n canh d4, lgi nhuan hoat déng
va lgi nhudn sau thué hau hét doanh nghiép cing ghi nhan tang trudng so véi nam trudec.

Hoat dong XNK va thong quan Gia tri XNK tang manh, san lwgng thdng quan cham lai: Trong ndm 2021, kim ngach XNK

hang héa tang manh 22.9% CK, dat hon 670 ty USD. Téng KL théng quan cang bién dat hon 706 triéu
tan (+2.5% CK). San lugng container thdng quan dat gan 24 triéu TEU (+8.4% CK). Mac du gia
tri XNK tdng manh (so v&i murc 5.4% nam 2020), téng trudng san lugng thong quan lai ¢ tin
hiéu cham lai ca vé khoi lugng (so v&i mirc 3.7% nam 2020) va sdn lugng container (so véi
murc 12.8% nam 2020).

Quy hoach cang bién dén nam 2030  Ngay 22/9/2021, Thu tudng Chinh pht da ban hanh Quyét dinh s6 1579/QD-TTg Phé duyét
Quy hoach téng thé phét trién hé théng cang bién Viét Nam thai ky 2021 - 2030, tam nhin
dén nam 2050. Theo do, tdng nang luc dap ng thdng quan hang hda dén nam 2030 dat
1,140 - 1,423 triéu tan (trong d6 container tir 38 - 47 triéu TEU). So véi sdn lugng thong quan
nam 2021 1a 706 triéu tan va 24 triéu TEU, v&i muc tiéu nay, tdng cdng suat hé théng cang
bién dugc ky vong sé tang trung binh 6%/ndm giai doan 2021 - 2030. Vi téc dé ting trudng
cdng sudt dugc ky vong & mirc 6% trong bdi canh gia dich vu cang bién nhiéu kha nang chi
dugc diéu chinh dua theo lam phat ky vong hang nam (dy kién & murc trung binh 3%/nam),
chang téi cho réng doanh thu dén tir dich vu khai thac cang bién du phong sé tang trudng
quanh mrc trung binh 9%/nam trong giai doan 2021-2030.

Pdng luc tang trudng nam 2022 Thu huat FDI tiép tuc tang trwdng: Trong nam 2021, s6 du an FDI CN ché bién, ché tao con
hiéu lyc dat 15,592 du an (+3.0% CK) v6i tdng von dau tu dang ky dat 242 ty USD (+6.8% CK).
Mac dU téc do tang trudng s6 lugng dur an cham lai (so véi mirc trung binh 7.2% trong 5 nam
gan nhat), téc do tang trudng vé von dau tu ¢ sy cai thién so véi mic 5.8% nam 2020. Quy
md vén/dy &n cling tang Ién mdrc trung binh 15.5 triéu USD/DA (so véi mirc 14.9 triéu
USD/DA nam 2020).
Hoat ddng san xuat cai thién: Tir T11/2021 dén T2/2022, ca 2 chi s6 PMI va IIP lién tuc cho
thay tin hiéu ci thién manh. Cu th&, PMI T2/2022 dat murc 54.3, duy tri & murc trén 50 trong 5
thang lién ti€p tinh tir T10/2021. IIP T2/2022 udc téng 8.5% CK, ghi nhan thang thir 4 lién ti€p
tang trudng so véi cling ky.

Van tai thay phuc héi: Hoat dong van tai thiy dudng bién va thdy noi dia 2021 ghi nhan hoi
phuc so véi 2020. Cu thé, KL hang hda van tai dudng bién va thiy ndi dia udc dat lan lugt 85
triéu tan (+3.3% CK) va 315.5 triéu tan (-6.4% CK), ci thién dang k& so vdi mirc gidm 2.3% va
9.6% trong nam 2020.

Tinh hinh kinh t& & cac TT XK chinh ctia VN hdi phuc: GDP cac thj trudng tiéu thu 1én trén
thé gigi nhu My, EU, Nhat, Trung Qudc dugc du bao tiép tuc tang trudng trong nam 2022 va
2023.

Yéu t6 rdi ro chinh Dich COVID-19 anh huéng dén hoat déng cang bién trén thé giéi: Vai chién lugc “Zero-
COVID", Trung Qudc vao T8/2021 tam dirng hoat dong tai ga Mi Son - cdng Ninh Ba. Trong
nhirng thang dau ndm 2022, TQ ti€p tuc phong tda cac thanh phé 16n d& han ché bling phat
dich COVID. Tuong tu, hoat dong & cac cang bién 16n trén thé gidi bén canh viéc ghi nhan
mc tdng trudng cao cling xay ra tinh trang Un & do cac bién phap phong dich lam tang thaoi
gian thdng quan.
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Trong ndm 2021, cac doanh nghiép chl chét nganh Cang bién ¢ doanh thu cai thién. Trong
d6 SGP, STG, GMD, CDN ghi nhan doanh thu tang manh. Bén canh d¢, Igi nhuan hoat déng
va lgi nhuan sau thué hau hét doanh nghiép cling ghi nhan tang trudng so vd&i nam trudc.
Tiéu biéu la SGP, STG, GMD, VSC.

Bién dong gia cb phiéu trong ndm vira qua cling phan anh kha sat véi KQKD cla cac doanh
nghiép tuong quan véi thj trudng. O san HOSE, GMD, STG, VSC ghi nhan dién bién gia vuot
tréi so v@i VN-Index trong khi PDN, DVP kém hiéu qua hon. Tuong ty, & san HNX, SGP véi su
nhay vot vé DT va LNST, cé bién déng gia vugt trdi so véi HNX, trong lic hau hét cac doanh
nghiép cang bién khac nhu VGP, PHP, CDN, TCW kém hiéu qua hon.

Bang 1. Tang truéng DT, LNHD, LNST va bién déng gia cd phiéu mét sé cdng ty niém yét

S P/B Tang « ) < ) Bién ddng gia twong doi

- San niém in ROE trung » Tang trwdng | Tang truwdng P o

Ma CK yét hle.n binh 5 n3m truong DT LNHD 2021 LNST 2021 v6&i VN-Index hoac HNX
tai 2021 Index
VN-Index 2.65 15.0% 18.93% N/A 37.41%
HNX Index 2.84 10.6% 15.46% N/A 29.58%
STG HOSE 1.6 12.50% 45.97% 96.38% 107.41% 55.60%
GMD HOSE 2.64 10.70% 23.04% 73.52% 63.78% 30.40%
SGP UPCOM 33 15.80% 46.54% 234.33% 281.17% 25.80%
VSC HOSE 1.87 14.10% 12.04% 47.40% 39.61% 8.90%
DVP HOSE 1.72 25.30% 17.44% 17.42% 16.60% -0.70%
PDN HOSE 2.73 23.20% 12.47% 13.32% 0.83% -2.10%
PHP HNX 2.07 10.00% 12.51% 23.62% 23.42% -8.30%
VGP HNX 1.1 7.30% 11.70% -14.27% 8.14% -67.60%
TCW UPCOM 2.04 19.40% 4.14% 0.39% -1.88% -67.80%
CDN HNX 1.98 15.20% 19.29% 17.32% 13.84% -70.80%
Ngudn: Bloomberg, Dit liéu doanh nghiép, Mirae Asset Vietnam Research
Hinh 1. Tang truwdng LNST 2021 va P/E
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Ngudn: Bloomberg, Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Gia tri XNK tang manh, san lwgng théng quan cham lai: Trong nam 2021, kim ngach XNK
tang manh 22.9% CK, dat han 670 ty USD. Téng KL théng quan cang bién dat hon 706 triéu
tan (+2.5% CK). San lugng container thong quan dat gan 24 triéu TEU (+8.4% CK). Mat du gia
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tri XNK tdng manh (so v&i mirc 5.4% nam 2020), tdng trudng san lugng thong quan lai cé tin
hiéu cham lai ca vé khéi lugng (so véi mirc 3.7% nam 2020) va sadn lugng container (so vdi
mdrc 12.8% nam 2020).

Trong 272022, su khac biét nay tiép tuc dién ra khi gia tri XNK 2T2022 udc dat 108.4 ty USD
(+13.1% CK) trong khi khéi lugng thong quan udc tinh chi tang 7% CK [én mrc 116.8 triéu tan
va san lugng container ghi nhan gidm nhe 1%, uéc dat 3.8 triéu TEU.

Chang tdi cho rang co cdu hang XNK thay d6i la nguyén nhan chinh dan dén sy sai biét trong
tang trudng cla gia tri XNK va KL théng quan khi cac sdn phdm cong nghé nhu linh kién dién
tld, may anh, dién thoai, mdy méc phu tung - nhirng hang hoéa cé hé s6 gia tri cao - tiép tuc
ghi nhan tang trudng cao trong khi cac sdn phdm XK truyén théng dét may, gia gidy, g noi
that c6 mirc tang trudng thap han. Xu hudng nay nhiéu kha ndng sé ti€p dién trong tuong lai
khi thu hat FDI va san xudt céng nghiép cac san pham coéng nghé cao dang dugc uu tién va
€6 kha nang tang trudng nhanh hon cac sdn pham truyén théng. Piéu nay dugc thé hién
phan nao khi hé s6 von FDI cdng nghiép dang ky/DA lién tuc tang tir nam 2018.

Hinh 2. KL théng quan hang héa Hinh 3. Théng quan Container
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Ngudn: Cuc Hang héi Viét Nam, Mirae Asset Vietnam Research Nguon: Cuc Hang hai Viét Nam, Mirae Asset Vietnam Research
Hinh 4. Kim ngach XNK Hinh 5. FDI Cong nghiép
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Ngubn: GSO, Mirae Asset Vietnam Research Nguon: MPL, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3



24 thang 03, 2022

Bao cao nganh Cang bién

Hinh 6. IIP va PMI Viét Nam Hinh 7. Chi sé gia van tai bién
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Ngudn: Bo KH&DT, PMI Markit, Mirae Asset Vietnam Research

Nguén: Bloomberg - Cap nhat 23/03/2022, Mirae Asset Vietnam Research

Toc d6 tdng trudng cong suat du ki€n 6%/nam

Ngay 22/9/2021, Thi tudng Chinh phd da ban hanh Quyét dinh s6 1579/Qb-TTg Phé duyét
Quy hoach téng thé phat trién hé thdng cang bién Viét Nam thdi ky 2021 - 2030, tam nhin dén
nam 2050. Theo d6:

Téng nang luc dap trng théng quan hang hoa dén nam 2030 dat 1,140 - 1,423 triéu tan (trong
d6 container tlr 38 - 47 triéu TEU). So vdi san lugng thong quan nam 2021 la 706 triéu tan va
24 triéu TEU, v&i muc tiéu nay, téng cdng sudt hé théng cang bién dugc ky vong sé ting trung
binh 6%/nam giai doan 2021 - 2030.

- Nhém cang bién s6 1: Gdm 05 cang bién: Hai Phong, Quang Ninh, Thai Binh, Nam Binh,
Ninh Binh. D&n nam 2030, KL hang hoa théng quan tlr 305-367 triéu tan (riéng hang
container tir 11-15 triéu TEU). T6c d6 tang trudng cdng suat trung binh dén 2050 khoang
5-5.3%/nam.

- Nhém cang bién s6 2: Gdbm 06 cang bién: Thanh Hoa, Nghé An, Ha Tinh, Quang Binh,
Quang Tri, TT-Hué. D&n nam 2030, KL hang hoa théng quan tlr 172-255 triéu tan (riéng
hang container tir 0.6-1 triéu TEU). Téc d6 tang trudng céng sudt trung binh dén 2050
khoang 3.6-4.5%/nam.

- Nhdém cang bién s6 3: Gom 08 cang bién: Pa Nang, Quang Nam, Quang Ngdi, Binh Dinh,
Phu Yén, Khanh Hoa, Ninh Thuén, Binh Thuan. Dén nam 2030, KL hang héa thong quan
tlr 138-181 triéu tan (riéng hang container tir 1.8-2.5 triéu TEU). T6c d6 tang trudng cong
suat trung binh dén 2050 khodng 4.5-5.5%/nam.

- Nhém cang bién s6 4: Gbm 05 cang bién: Tp.HCM, Béng Nai, Ba Ria - Viing Tau, Binh
Duong, Long An. Bén nam 2030, KL hang hda théng quan tir 461-540 triéu tan (riéng
hang container tlr 23-28 triéu TEU). Téc d6 tang trudng céng sudt trung binh dén 2050
khodng 3.5-3.8%/nam.

- Nhém cang bién s6 5: Gdm 12 cang bién: Can Tho, Bdng Thap, Tién Giang, Vinh Long,
Bén Tre, An Giang, Hau Giang, Séc Trang, Tra Vinh, Ca Mau, Bac Liéu, Kién Giang. Dén
nam 2030, KL hang héa théng quan tlr 64-80 triéu tan (riéng hang container tir 0.6-0.8
triéu TEU). T6c d6 tang trudng céng suat trung binh dén 2050 khodng 5.5-6.1%/nam.

V@i téc d6 tang trudng cong suat dugc ky vong & mirc 6% trong béi canh gia dich vu cang
bién nhiéu kha ndng chi dugc digu chinh dua theo lam phat ky vong hang ndm (du kién &
murc trung binh 3%/ndm), chdng téi cho rang doanh thu dén tir dich vu khai thac cdng bién
dy phéng sé tang trudng quanh murc trung binh 9%/nam trong giai doan 2021-2030.

Thu hit FDI ti€p tuc tang trwdng: Trong nam 2021, s6 du an FDI CN ché bién, ché tao con
hiéu luc dat 15,592 du &n (+3.0% CK) védi téng v8n dau tu dang ky dat 242 ty USD (+6.8% CK).
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Mac du toc do tang trudng s6 lugng du &n cham lai (so v&i mirc trung binh 7.2% trong 5 ndm
gan nhat), téc d6 tang trudng vé vén dau tu cé sy cdi thién so vdi mirc 5.8% nam 2020. Quy
mo vén/du an cling tang Ién mdrc trung binh 15.5 triéu USD/DA (so véi murc 14.9 triéu USD/DA
n&m 2020). Trong 272022, s6 du an va téng vn dang ky ghi nhan dat 15,527 DA va 247 ty USD,
tang lan lugt 2.8% va 8.1% CK, ti€p tuc xu hudng tang vé quy mo tirng du &n vdi hé sé von/DA
dat 15.8 triéu USD.

Hoat ddng san xuat cai thién: T&r T11/2021 dén T2/2022, ca 2 chi s6 PMI va IIP lién tuc cho
thay tin hiéu cai thién manh. Cy thé, PMI T2/2022 dat mirc 54.3, duy tri & murc trén 50 trong 5
thang lién tiép tinh tir T10/2021. IIP T2/2022 wdc tang 8.5% CK, ghi nhan thang thr 4 lién tiép
tang trudng so vdi cung ky.

Van tai thay phuc héi: Hoat dong van tai thdy dudng bién va thdy ndi dia 2021 ghi nhan hoi
phuc so v&i 2020. Cy thé, KL hang hoa van tai dudng bién va thay ndi dia udc dat 1an lugc 85
triéu tan (+3.3% CK) va 315.5 triéu tan (-6.4% CK), cai thién dang k& so v&i mirc gidm 2.3% va
9.6% trong nam 2020. Trong 272022, KL van tai bién va thdy ndi dia udc dat 14.8 triéu (+8.5%
CK) va 50.8 triéu tan (-3.6% CK), ti€p tuc xu hudng cai thién.

Tinh hinh kinh té & cac TT XK chinh ctia VN hdi phuc: GDP cac thj trudng tiéu thu I1&n trén
thé gidi nhu My, EU, Nhat, Trung Quéc dugc du béo tiép tuc tang trudng trong ndam 2022 va
2023. Diéu nay kéo theo tiéu thu hang héa hoi phuc va hoat dong XNK clia VN tang trudng.
Thém vao do, ty gia VND/USD duy tri 6n dinh quanh mirc 23,000 va du kién khéng bién déng
I6n trong ndm 2022 hé trg sy 6n dinh cla hoat ddng XNK.

Dich COVID-19 dnh huwéng dén hoat ddéng cadng bién trén thé gi&i: V&i chién lugc “Zero-
COVID”, Trung Qudc vao T8/2021 tam dirng hoat déng tai ga Mi Son - cang Ninh Ba. Trong
nhirng thang dau nam 2022, TQ ti€p tuc phong tda cac thanh phd I16n d€ han ché bung phat
dich COVID. Tuong ty, hoat dong & cac cang bién I&n trén thé gidi bén canh viéc ghi nhan
mrc tang trudng cao cling xay ra tinh trang Un & do cac bién phap phong dich lam tang thai
gian théng quan. Theo dé, hoat ddng van tai bién trén toan thé gidi c6 nguy ca bj xao tron va
kém hiéu qua néu tinh trang nay van tiép dién. Diéu nay dnh hudng x3u dén cac tuyén hang
hai dén VN cling nhu hoat dong XNK.

Theo ghi nhan, dén cudi T1/2022, KL thong quan hang hoa tai cac cdng Bac My da giam 10.2%
CK; cang Singapore gidm 0.4% CK; HongKong gidm 19.4% CK; cac cdng TQ dai luc mac du ghi
nhan murc tang 2% CK nhung tdc d6 tang da cham lai khi so v&i muirc tang 12.5% vao cugi
T1/2021.
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Appendix

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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