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Nhirng con séng héi cho van tai bién

> Con song tich cuc tir du thao tang gia san o ca

T\

> Con séng gia cudc van tai héi phuc ’
> Con séng luong hang héa thong qua cang bién

> Con séng xuat nhap khau va dong von FDI tich cuc
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Con song tich cwe tr dw thao tang gia san & cang

Dy thao dé xuét tang gia dich vu xep d& container tir 01/01/2024, thay thé Théng tw 54/2018/TT-BGTVT vé
biéu khung gia dich vu hoa tiéu, str dung cau bén phao neo, dich vu béc d& container va dich vu lai dat:

Céac ndi dung chinh Dw thao Panh gia tac dong

- Dich vu xép d&: Tang 10% gia san xép d& container dbi v&i hau hét | - Tang doanh thu cho cac cang dwoc ap dung
cac cang. Ngoai ra: (phi nang ha container thwdng chiém 60%-
+ POi voi cang nude sau: dén dwoce tau trong tai tr 160.000 DWT tré | 70% doanh thu cang bién)
lén, dwoc phép ap dung khung gia bang 110% khung gia quy dinh (ttc
tang co thé tang 20% so vai gia ci) - Tac dong tich cwe dén nhirng cang nwéc sau,
+ Poi voi cang co trang thiét bi boc, dé, van chuyén container str | dén dwoce tau trén 160.000 DWT
dung nhién liéu sach hodc st dung dién bo dé cép cho tau bién, hodc
sty dung dién tham gia hanh lang van tai xanh quéc té: dwoe tinh gia | - Khuyén khich doanh nghiép cang s dung
dich vu béc d& container bang 110% mdc gia quy dinh (tlrc cé thé tang | nhién liéu sach theo chu trwong cdia Chinh phu
20% so voi gia cl)
- Dich vy cau bén, phao neo: tang murc gia toi da 19 dong/GT/gio | - Cac doanh nghiép cang cé thé linh hoat trong
(tang 4 déng so va&i hién tai) dbi voi Tau thuyen neo budc tai cau, bén | viéc dam phan gia v&i khach hang. Tuy nhién,
va Tau nhan dwoc [énh réi cdng ma van chiém cau. trong bdi canh hién tai thi m&c do tac dong tich
cwc c6 thé khéng nhiéu.
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Con séng gia cwdc van tai hoi phuc

Chi sé van tai dwéng bién Baltic Dry, do lwdng chi phi
van chuyén hang khé trén toan thé gi¢i cd xu hwéng hoi
phuc tr& lai ké ttr du thang 09/2023 va dang & mc cao
nhat tir ddu ndm dén nay mac du van thap hon 3 1an so
véi mre dinh diém héi diu thang 10/2021.

Q 8D ® 0 A &0 Indicatars &

BALTIC DRY INDEX - 1D - INDEX, === ||[E 1752 +58 {+3.42%) 000

Aug 2022 Apr Aug 023 Apr Aug =

¥YTO 1Y 5Y All

AN  Cchung Khodn
a.

YAY Yuania viét

11:27:12 (UTC)
Nguén: Tradingeconomics, YSVN

Gia cwéc van tai container dwong bién ciing da giam
vé murc trwdc dich. Chi sé container toan cau — dai dién
cho gia cwde van tai container da lao déc hon 80% so v&i
mirc dinh hdi thang 09/2021, quay lai mirc gia gan voi
trwée dai dich.
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Con séng gia cwdc van tai hoi phuc

Chung t6i ky vong gia cwéc van tai, gia cwéc thué tau
sé phuc hoi tir cu6i 2023 va 2024 nh& vao:

(1) gi& cwdc da vé mirc nén thap so véi giai doan truwde
dé va vé ngang bang véi giai doan trwéc dich Covid nén
sé kho giam thém.

(2) nhu cau van chuyén hang hoa bat dau séi dong tré lai
khi kinh té toan cau phuc hdi va lam phat ha nhiét.

(3) Nguén cung tau khdng tang thém

Chung Khoan

viet Nam

Chi sé cwéc thué tau container Harpex Index t&
T7/2022 cling da bat dau giam manh va c6 dau hién
chirng lai tao day va hoi phuc.
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Con sbéng lwong hang hdéa thdng qua cang bién

Tong san lwgng hang héa théng qua cang bién Viét Nam bat dau giadm toc ké tir Q2 va Q3/22. Trong 8 thang dau nam
2023, tong khoi lwvong hang hoa thong qua céqg bien Viét Nam dat 495,8 triéu tan, twong dwong so v6i cung ky nam
2022. Khoi lwgng hang héa théng qua cang bién c6 dau hiéu tao day trong quy 1/2023 va bat dau quay tr& lai da hoi
phuc.

San lwgng hang héa théng qua cang bién Khéi lwong hang hoa thong qua cang bién hang thang
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Con sdng xuat nhap khau va dong von FDI tich cwe

Tong kim ngach XNK 9T2023 dat 497.66 ty USD, gidm
11.0% YoY. Tuy phién, gié‘ tri XNK da cé déy hiéu tao day
tlr dau nam va hoi phuc dan nhirng thang gan day.

Tong gia tri xuat nhap khau (Ty USD)
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Trong 972023, Téng vén FDI dang ky vao Viét Nam dat
20,2 ty USD, (+ 8% YoY), FDI thwc hién dat khoang 15,9
ti USD, (+2,2% YoY). Dong vén FDI dang hdi phuc tich
cwe tr Q1/2023, ky vong sé tiép tuc tang thém trong thoi
gian toi.

Dong von FDI vao Viét Nam (Tr.USD)
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Nhirng cum cang thiét yéu

> Cum cang Cat Lai — Pong Nai

> Cum cang Hai Phong

> Cum cang Cai Mép - Thij Vai
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Nhirng cum cang thiét yé

Hang hoathdng qua 2018 2019 2020 2021 2022

Cum cang S6 chuyén Tr.TTQ Sé6chuyén Tr.TTQ Sé6chuyén Tr.TTQ Séchuyén Tr.TTQ Séchuyén Tr.TTQ
Hai Phong 8.258 74,08 8.520 81,33 10.270 131,13 7.584 92,83 9.244 98,31
Cat Lai - Dang Nai 9.301 114,11 12.467 132,46 9.528 135,53 9.633 134,14 10.097 142,95
Céai Mép - Thi Vai 6.138 63,90 5.846 73,26 6.231 | 81,81 | 3.811 82,62 3.758 71,19
Hang héa théng qua cang bién (Tr. TTQ) S6 chuyén tau qua cac cang bién
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Cum Cang Cai Mép - Thj Vai = Khac Cum Cang Cai Mép - Thj Vai

Nguén: Vietnam Seaports Association, YSVN
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Nhirng cum cang thiéet yéu

Cum Cang Hai Phong

* Quy mé: Ion nhat mién Bac, co6 thé
tlep nhan tau tai trong 160.000 DWT,
chiém khoang 13% tbng hang hoa
thdng qua cang bién tai Viét Nam

* Vi tri: Ha No6i - Hai Phong - Quang
N|nh la clra ngd ra bién I&n nhat mién
Béc.

- Két ndi: co6 thé di thdng chau Au,
chau My, ma khéng phai trung chuyén
qua cac cang tai khu vwc nhuw
Singapore, Hong Kong.

an - o
VAV YOARRPGN

Cum Cang Cét Lai — Pong Nai
1

« Quy mo: Cang container qubc té
I&n va hién dai nhat Viét Nam co
kha nang tiép nhan tau tai trong 1én
dén 45.000 DWT, chiém khoang

19% tbng hang hoa théng qua cang
bién tai Viét Nam

Vi tri: HCM —Dong Nai

Két néi: Tinh Binh Dwong, Déng
Nai, Long An, Ba Ria Viing Tau va
cac tinh déng bang séng Ctru Long.

Cum Cang Cai Mép — Thi Vai

TCCT

Quy méd: Cang nwdc sau qubc té
I&n va hién dai nhat Viét Nam, c6
thé tiép nhan tau tai trong hon
200.000 DWT, chiém khoang
10% tong hang hoéa thong qua
cang bién tai Viét Nam.

Vi tri:

Két noi: cac khu vuc cang lan
can va la noi trung chuyén hang
hoa thé gioi.

Ba Ria — Viing Tau
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Két qua kinh doanh va dien bién co6 phiéu

> KQKD ky vong phuc héi tir Q3/2023

> Dien bién gia co phiéu

> Giao dich khoi ngoai
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Két qua kinh doanh ky vong hoi phuc tir Q3/2023

Doanh thu cac doanh nghiép kho bai, hau can va  Bién loi nhuan gop Q2/2023 tang lén 29.7% YoY,
bao dwdng tédng 6% YoY trong Q2/2023 do nhu cau  dong thoi, bién LN rong ciling tang [én 22.4% nho

A ~ ’ A - = A . ~n ~ ~ N 7 . Vd )
hoi phuc. LNST ciling c6 sw hdi phuc tdng 23%. bién lgi nhuan gop tang va cac chi phi giam.
Tang trwwdng nganh kho bai, hau can va bao dwéng Bién Igi nhuan nganh kho bai, hau can va bao dwéng
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Nguén: FiinGroup, YSVN
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Dién bien nhém ¢6 phiéu nganh kho bai, hau can va bao dwdng

Nganh kho bai, hdu can va bao dwéng hién dang Twong tw v&i P/B hién Eai 2.6x lan, kha thap so voi
c6 P/E 15.9x lan gan vé&i mire P/E cla thj trung  TB 3 nam, tuy nhién van dang cao hon so véi thi
chung, tuy nhién lai thdp hon nhiéu so véi TB 3 trwdng chung.

nam va P/E giai doan 2021-2022 cua nganh. Theo

do, khi KQKD héi phuc, nhém nganh nay sé co co

héi tang gia tro lai.

P/E nganh kho bai, hau can va bao dwéng P/B nganh kho bai, hau can va bao dwéng
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Giao dich khoi ngoai

Chi sb gia cb phiéu nganh kho bdi, hau can va bdo  Giai doan trudc day ke tir thang 03/2020 dén giira

dwdng nhin chung dién bién ddng pha véi thi  ndm 2023 khoi ngoai c6 xu hwéng ban rong, dac biét

trwo'ng chung. ban manh nhat trng nam 2021 va dan thu hep da ban
rong. Bat dau tr thang 07/2023 dén nay xu huéng
mua rong quay tré lai.

Dién bién c6 phiéu nganh kho bai, hau can va bao dwéng Giao dich khéi ngoai trén nhém CP nganh kho bii, hau can va
80.0% bao dwdng
. 0
350 1,000
0,
60.0% 200 500
40.0% 250 0
-500
20.0% 200
-1,000
150
0.0% -1,500
100
-20.0% -2,000
50 -2,500
-40.0%
0 -3,000
SR T T I I IV YJTIILILLZ
00.0% SS 8888388888888 ¢8¢:8¢8¢888¢8 288
Q Q Q Q Q Q N ?\ ?\ ?\ ?\ \ l’l, q/ (‘l/ (1/ (1/ fl/ (b fb fb fb (b \\\\\\\\\\\\\\\\\\\\\\\
NN N N U U N L i L N L N L i i R N L N\ Y 2 S 885383 2388532383853 2388¢565 83

VRV VAR A VA VARV A VA VA R R A VA Vi

QR P @ N QR @ @ V9 @ @ V@ @ NV @ e
mmmm NN mua rong Gy ké (ty dong, bén phai)

——Chi s6 ¢6 phiéu nganh phan phéi xang dau va khi @6t (%) ~ —— VNINDEX (%) ——Chi s6 cb phiéu nganh phan phéi xang dau va khi dét

Nguén: FiinGroup, YSVN

4% Chung Khodn
\/ \J Ygag; Viet Nam www.yuanta.com.vn



l“ ”

cO PHIEU HUONG LOI
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> HAH: Pén dau gia cudc van tai tang

> GMD: Cang Gemalink va Nam Pinh Vii giai doan 2 la con at chu bai trung han
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Tong Cong ty Co6 phan Van tai va Xép d& Hai An (HOSE: HAH)

. Két thac quy 2/2023 HAH ghi nhan doanh thu dat 611 ty déng (-34% YoY), loi

a X > ~ _ 0 A A 2 M& CP Tén ty
nhuan sau thué dat 79 ty déng (-75% YoY). Nguyén nhan do san lwgng, doanh iy R

thu khai thac cang giam trong thdi gian nang cap, stra chira mat bai. Ngoai ra,

san lwgng hang van chuyén va gia cwdc tau bién giam, gia cho thué tau cling o e
giam manh. STOCK RATING DIEMCUBAN  SUCMANH GIA
90 90
* Bién LNG trong quy 2/2023 co hep con 24.1% (cung ki 47.0%) do chi phi 90

nguyén vat liéu & mirc cao kéo gia von tang 22% YoY. Bén canh d6 chi phi lai
vay tang 35% YoY do cac khoan vay méi cho viéc mua tau.

26/09/2023
*  HAH duy tri co' cu ngudn von lanh manh, tong ng' vay cudi Q2/2023 dat 1,171
ty dong, (+0% YoY, -8% Qo0Q). Ty lé ng vay/VCSH chi & mic thap 0.4x lan.

Pén dau gia cudce van tai tang

«  HAH s& hivu ddi tai container I&n nhat Viét Nam va tiép tuc mé réng quy mé, dw : . Y
kién nhan thém 4 tau container méi ¢& 1,800 TEU trong ndm 2023-2024, nang Binh gia P/E, P/B co phieu HAH
tong strc chd doi tau 1én 23,000 TEU vao cudi nam 2024 -> gia tang thi phan, 2000 4.00
m& rong tap khach hang khi thi trwdng s6i dong tré lai. 15.00 3.00
< Chang t6i ky vong hoat déng kinh doanh van tai bién sé& hdi phuc trong 2H2023 1 oo 2.00
nho (1) gia cwdc van tai va gia cho thué tau container tang khi gia da quay ve
mUrc nén thap ngang vai gia trwde dich covid va (2) xuat nhap khau hoi phuc. 5.00 1.00
. , . o A s A LA o 0.00 0.00
H\AH darjg giao dich tai mrc P/E 6.4x lan va P/B 1.5x lan, kh& thap so véi trung 09/25/2019 09/25/2020 09/25/2021 09/25/2022 09/25/2023
binh 3 nam.
——P/E (Tra) ——P/B

Nguén: FiinGroup, YSVN
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Céng ty C6 phan Gamadept (HOSE: GMD)

» Két thiic quy 2/2023 GMD ghi nhan doanh thu dat 912 ty dong (-7% YoY), loi =
nhuan sau thué dat 1.711 ty déng (+413% YoY). Loi nhudn tang dét bien trong s
quy 2 chi yéu dén tir khodan thoai von cang Nam Hai Dinh Vi cho VSC ghi nhan [ ey e T e e s pee v
1.844 ty dong. STOCK RATING DIEMCOBAN SUCMANHGIA THONG TIN CO BAN

« Bién LNG trong quy 2/2023 ting I&n 47.2% (cuing ki 45.0%) do téc d6 gidm cla 94 100 87

gia vén hang ban nhanh hon doanh thu. Trong ky chi phi ban hang va chi phi
quan ly doanh nghiép tang lan lwgt 22% va 34%, trong khi chi phi tai chinh giam
7%

26/09/2023

Gid adng cira

* GMD duy tri co' cau ngudn von lanh manh khi ng' vay/VCSH chi & mirc thap 0.2x
lan, dong thoi GMD nam gilr lwong tién va tién gwi 1én dén 2.325 ty dong twong
trng v&i 17% TTS cua doanh nghiép.

Cang Gemalink va Nam Pinh Vii giai doan 2 la con at chu bai trung han

+ Nam Dinh Vi 2 da duwgc dwa vao hoat ddng tir thang 5/2023 ki vong sé nhanh . 2 2 . X
chong duwoc 14p day nhd san lwong hang tr cdng Nam Hai Dinh Vi chuyén Binh gia P/E, P/B ¢o phieu GMD
sang. 40.00 3.00
2.50
« Tiém nang tang trwdng trong trung dai han tir dw an Gemalink giai doan 1 da 30.00 2.00
hoan thanh va giai doan 2 dy kién sé dwa vao khai thac tlr 2025. 20.00 1.50
» Du thao dé xuat tang gia dich vu xép d& container tir 01/01/2024. sé& tac dong 1000 ;:22
trire tiép to1 doanh thu va lgi nhuan cua GMD khi (1) tat ca cac cang cia GMD  , 0.00
déu thudc doi twong ap dung mirc tang gia san va (2) Cang nwéc sau Gemalink  09/25/2019 09/25/2020 09/25/2021 09/25/2022 09/25/2023

thuéc cum cang Céai Mép - Thi Vai sé dwoc ap dung mirc tang dén 20%. — PIE (Tré) ——PIB

- GMDd iao dich tai mdc P/E 7.9x l1an kha thap so véi trung binh 3 nam. A
ang gl ICh tal muwc X lan ap VOl Tru g | nam Nguén: FiinGroup, YSVN
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Lien he
Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
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Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
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