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Cac hang tau I&n xem Viét Nam la diem dén quan trong

+  APM Terminals (Maersk) va TiL (MSC) dang bay t6 mong mong mudn tim Ranking o
2023 : % share world
R L Y 2 A L . L2 . , “ , Operator Million teu % change vs. 2022 tai 1t throughput
hiéu cac co hdi dau tw dé xay dwng cac cang bién container nwéc sau Ion, oY Dox CosFiPw
1 PSA International 62.6 4.6% 7.2%
hién dai cling nhw cac dv an logistics chién lwgc tai Viét Nam. 2 China Merchants Ports 56.0 8.7% 6.4%
3 China Cosco Shipping

R APM Terminals dé k)'/ két thoé thUén quan hé dél té.C Chlén |U’O’C V()’l tép dOén ........................................................................... ......................... y ......................................... ..........................

DP World
Hutchison Ports

MSC Group (incl. TIL & AGL)

Sub-total

HATECO cla Viét Nam trong dy an phat trién hai bén cang nwéc sau tai khu

bén cang Lach Huyén, TP. Hai Phong (Bén sb 5 & 6). Ngoai ra, Lién danh

APM Terminal - Hateco la nhitng nha dau tw méi nhat ndp hd so quan tam

Other GTOs
t&i Dy 4n dau tw xay dwng bén cang Lién Chiéu, TP. Ba Nang cé tbng murc Total GTOs
dau tw 1&n t&i 48,304 ty dong.
«  Théang 4/2023, TiL va SGP da trinh Bd K& hoach va Dau tw dé xuét cha
trwong dau tw dw an Cang trung chuyén quéc té clra ngd tai Can Gid (TP. Rank jOresos (el S
HCM).
« Ca& APMT lan TiL déu la cac cong ty van hanh cang bién hang dau Thé gidi. 3 CMA CGM Group 3,810,668  12.4%
a A s R . " . £ e . 4 | COSCOG 3,281,475  10.7%
APM hién dang van hanh 60 cang bién trén khap Thé gidi, trong khi TIL dang oup ’
5 Hapag-Lloyd 2,244,615 7.3%
van hanh hon 70 cang bién (bao gdm cé cac dw an dang trién khai). 6  ONE (Ocean Network Express) 1,935,104  6.3%
. a . s . . £y on £ s s 7 E Li 1,713,379 5.6%
«  MSC va Maersk hién tai dang 1a hai hang tau bién I&n nhat trén Thé giodi, ca rergreen Hne ‘
8  HMM Co Ltd 881,480 2.9%
hai da thanh I1ap lién minh van tai 2M vao nam 2015, tuy nhién, lién minh nay 9  Zim 759,175 2.5%
~ ~ s A o . > N , X i < 10 Yang Ming Marine Transport Corp. 696,816 2.3%
sé tan rd vao dau nam 2025 sau khi thoa thuan hop tac hét hiéu lwc va 97ne ° . )
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Cac hang tau I&n xem Viét Nam la diém déen quan trong

Top 30 Ports in H1 2024 (H1 2023 ranking in brackets)

Growth 1H Growth Select Winners and Losers
= . A , “n A , 2 . . A . Rank Rank Port Country 1H 2024 1H 2023 FY 2023
* APMT lan TiL déu chwa c6 sy hién dién dang ké tai Viét Nam. Hién tai, APMT - e — LAl
. N . , o o 2 ........
dang nam gil* 41% co phan tai cang CMIT (khu vwc CM-TV), trong khi TiL g Ringhohoushan . Ching 35306,000 5% MY iy BEEY e
. 4 (4) Shenzhen China 149% 29880000 05% opioirporr 437 360 200% QU
chwa khai thac cang bién nao tai Viét Nam. L S e L R o02 787 147% &
6 (6) Guangzhou China 12,660,000 12,130,000 4.4% 25110000 21% i o
2 ~ x N > ~ ~ ~ 2 PN . 7 (7) Busan S Korea 12,242,941 11,592,083 5.6% 23,153,509 4.9% . | )
+ O khu Ve Dong Nam A, ngoal cang CMIT, APMT cung so hiru co phan ta' 8 (8) Tianjin China 11,885,000 11,362,600 46% 22,187,000 55% 2T Chf’ba"g 464 420 100% &
L, B 9 (9 LALB us 9,023,027 7,870,053 187% 16648349 -126% Onanghai 255 237 75% &
mot sO bén clia cang Laem Chabang (cang I&n nhat cta Thai Lan) va Tanjung 10 (12) Dubai UAE 787,000 o000 M SR s Ao aieRy) Sneseore 203 190 6.a% &
: 11 (14) Port Kelang* Malaysia 7,100,000 6,743,000 5.3% 14,061,022 6.3% Hamburg 375 380 -12% &
> £ A > . . > ~ 2 N P 12 (11) Rotterdam Netherlands 6,839,000 6,681,000 2.4% 13,446,709 -7.0% Xiamen 5.87 611 -4.0% 44
Pelepas (1 trong 2 cang I&n nhat cua Malaysia). TiL s& hiru cO phan tai cang oy e T 710 sax 1asonm 1k R R
--.14....13).. Antwerp:Bruges.....Belgi 6,665,000......6,400,000. A1%. 12,500,000....:7.2%.., * estimate

Malaysia 5,900,000 4,977,000 18.5% 10,480,537

5,870,000 6,111,700 -4.0% 12,553,700

! Top 30: Container throughput average

MPAT (Singapore) théng qua mét lién doanh v&i PSA (céng ty khai thac cang

growth by region (H124 vs H123)

< A A s {17 (19) Laem Chabang Thailand 4,625,316 4,203,265 10.0% 8,868,200 15% :
I&n nhat the gIO’I). 18 (18 Kaohsiung Taiwan 4,620,068 4,339,735 6.5% 8833831 -6.9% e, | .
~ ~ . . N A o C A N 2 19 (22) Tanger Med* Morocco n.a. n.a. n.a. 8,617,410 13.4% e — eh
* Trong hoat dong van tai container toan cau, dac biét la trung chuyen 20 (20) Ho ChiMinhCity  Vietnam na. na. na. BALA000 0% .. D
i 21 (23) Beibu Gulf China 4,320,000 3,601,300 20.0% 8,020,000 14.2%
container, cac hang tau déng vai tro quan trong, tac déng I&n dén kha nang 2 R i SRR RN U CENEE] s [ o+
23 (21) Hamburg* Germany 3,755,000 3,800,000 -1.2% 7,755,000 -6.9% \
N S N a~ > a~ > 2 X X A ~ 24 (26) Mundra India n.a. 3,470,000 n.a. 7,231,000 11.2% _ 6%
hinh thanh va hoat dong ctia mot cang trung chuyén quoc té. Cau chuyén % (4 Cdombo  Silka e 3457000  na  6e901 1% e
2 26 (25) Jakarta Indonesia n.a. n.a. n.a. 6,750,302 0.0% ME _ 3.9%
thanh C(jng clda Tanjung Pe|epas la moét vi du dién hinh. 27 (27) Nhava Sheva India 3,363,415 3,125,432 7.6% 6,354,324 6.6%
B - 28 (29) Rizhao China 3,360,000 3,004,000 11.9% 6,260,000 7.9%  Indian SC _ 7.6%
2 . . LA CE PN . \ 29...(31). liaoyungans......... China 3.111,000......2.840.000 95%.........6.140.000....10.2%
° Cang Tanjung Pelepas (PTP)’ Malay8|a co mOt IlCh sv rat dOC dao, trong Vong i 30 (30) CaiMep Vietnam n.a. 2,891,093 n.a. 5,482,800 -2.0% : Europe _ 5.3%

N R . . . . N N . R . . . . . * estimates, Tanger Med figures only available annually
chwa day mot thap ky, tr mot dam lay rieng ngap man da tré thanh mét trung
A . L a2 £ el A e Nguén: Alphaliner
tam trung chuyén hang héa dang cap thé gioi. g P
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Ky vong vao cang trung chuyén quoc té Can Gio

Cang Trung chuyén qudc té Can Gio

« Dw an cang TCQT Céan Gi®d c6 vdn dau tw vao khoang 5.5 ty USD, dwoc chia lam 7
giai doan, trong dé giai doan 1 c6 vén dau tw vao khoang 780 triéu USD. Téng cong
suat clia cang sau khi hoan thanh cac giai doan dau tw 14 16.9 triéu TEUs.

+ Phan ha tAng két néi phia sau cang c6 vén dau tw du kién khodng hon 500 triéu USD.

« D kién dy an sé dwoc phé duyét chd trwong dau tw trong ndm 2024, tién hanh lya
chon NDT trong nam 2025 va trién khai xay dwng vao nam 2026.

+ VIMC/SGP cuing vé&i MSC/TIL sé tham gia vao lién doanh phat trién cang Can Gid voi
ty 1& gop vén du kién 1a 51%/49%.

Cau chuyén thanh céng cta cang TCQT Tanjung Pelepas — Malaysia (PTP) c6 thé
lap lai vé&i cang Can Gio. Du bao lwgng hang container qua cang (Tr. Teu) GW
GBs

+ Gan nhw ngay t khi di vao hoat ddng vao ndm 1999, Cang PTP d3 lap ky luc thé gioi 18

16

vé tbc do tang trwdng nhanh nh& sém hop tac véi Maersk véi tw cach 1a dbi tdc ndm ”

gilr 30%. Maersk da chuy&n cac hoat déng trung chuyén chinh ctia minh tlr Cang f)
Singapore sang PTP. Nh& vay, san lwong container ctia PTP d4 tang gan 5 1an, tir 0.42 8 1y 52 56
triéu [&én 2.05 triéu TEU trong ndm 2021. z 1y 24 27 I l I I I
+ Cang Tanjung Pelepas va cac cang ctia Malaysia thu hit cac hang tau nh& co cau chi ; l l l '
2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043,2044 2045 2046 2047

phi thdp hon khodng 30% so v&i phi dwoc cung cap tai Singapore.

Nguén: Portcoast

A
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Tiém nang Ié&n tai cang bién Lach Huyén

« Lach Huyén hién tai chi c6 2 bén cang (sé6 1 va 2) dwoc khai thac béi HICT (thudc Téng , S 0V
céng ty Tan Cang Sai Gon - SNP) véi cong suat 1.1 triéu TEUs/nam. Cang di vao hoat @
dong tlr 2018 va mat 5 nam dé dat cong suét thiét ké. Cang HICT ghi nhan dat ky luc gan
150,000 TEU (g4p 1.5 lan cdng suét thiét ké) vao thang 5 2024, cho thay tiém nang 16n tai
cang bién Lach Huyén.

+ Bén container sé 3, 4 dang dwoc dau tw xay dwng béi CTCP Cang Hai Phong (UpCOM:
PHP), cang c6 cdng suat thiét k& 1.1 triéu TEUs/ndm va dy kién di vao hoat ddng dau nam
2025. PHP va TiL (MSC) da ky két thoa thuan hop tac thanh lap lién doanh khai thac cang.

+ Bén s6 5, 6 dang dwoc dau tw xay dwng béi HATECO, céng c6 cong suat thiét ké 1.8 triéu
TEUs/ndm va du kién di vao hoat déng vao ndm 2025. HATECO va APM Terminals
(Maersk) du kién sé thanh 1ap lién doanh khai thac cang.

. Bén sb 7, 8 c6 cong suét hang qua cang du kién khoang 1.9 triéu TEUs/nam, du kién khéi Lach Huyén TMBT C&tau (TEUs) Chi dautw  Héng tau lién doanh

cong vao Q1/2025 va hoan thanh dwa vao khai thac tir Q4 2027. SNP la chd dau tw clia d  B&nsé 1 - 2 6,200 8,000 S'\\,I\I/Dar:vlﬁg_, MOL, Wan Hai
an. S ltochu

] ] S ~ Béns63-4 6,946 8,000 SGP MSC

+ Theo dy thao Quoc hdi chi tiet nhdm cang bien, ben cang... thoi ky 2021 — 2030, khu bén  Bénsd5-6 8,951 12,000 - 18,000 Hateco Maersk

Béns67-8 12,793 12,000 - 18,000 SNP Chuwa xac dinh

Lach Huyén sé& quy mé phat trién tlr 15 ciu cadng dén 17 ciu cang voi tbng chiéu dai t

. L ] Nguén: Yuanta tbng hop
5,965 m déen 6,865 m, nang lwc théng qua tr 79.9 triéu tan dén 112.4 triéu tan va tr 10,500

lwot khach dén 11,000 lwot khach.
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Sw thay doi I&n cha cac lién minh hang hai

Nam 2025 sé chirng kién nhiéu bién dong I&n cla cac lién minh hang hai. Theo do, MSC va
Maersk s& chdm dirt hoat dong cuia lién minh 2M trong thang 1/2025.

Sau d6, Hapag-Lloyd — hang tau I&n thi 5 thé gidi cling tuyén bd rdi lién minh THE Alliance dé
cung hgp tac véi Maersk thanh 1ap Gemini Cooperation.

Céc thanh vién con lai cia THE Alliance la ONE, Yang Ming va HMM tao nén lién minh m&i cé
tén goi la Premier Alliance

Lién minh hang hai Ocean Alliance khéng c6 bién déng va cac thanh vién trong lién minh da
dodng y tiép tuc théa thuan chia sé tau cia ho dén cubi thang 3/2032.

Sw x40 tron gitra cac lién minh hang hai ciing sé tao ra sw xao tron ludng hang hoa gitra cac
cang. Hién tai, cac lién minh ké trén dang la khach hang thwdng xuyén cla cac cang Gemalink,
SSIT, TCIT, SSIT...

Sau khi tach khdi 2M Cooperation, MSC sé tiép tuc theo dudi chién lwoc duy tri vi tri dan dau
nganh bang cach mé rong déi tau hién c6. Nhirtng nam gan day, MSC lién tuc dat déng mai cac

tau c& Post — Panamax tr& 1én (cac tau co kich c& trén 10,000 TEU).
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New Vessel Sharing Agreement
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Recent Orders (Cellular ships only excluding unconverted options)

Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Aug 24
Jul 24

Jul 24

Jul 24

Jul 24

COSCO Group

RCL

PIL

MSC

MSC

Wan Hai Lines

Eastern Pacific Shipping
Wan Hai Lines

MSC

MSC

Eastern Pacific Shipping
Danaos Shg

Eastern Pacific Shipping
SFL Corporation Ltd

COSCO Shipyard
Guangzhou Wenchong
Jiangnan Changxing
Shanghai Waigaoqgiao
Penglai Zhongbai Jinglu

CSCB Corp. / China SB Corp.

New Century Shipbuilding
Hyundai Samho
Zhoushan Changhong
Hantong SHI

New Century Shipbuilding
Dalian Shipyard

New Century Shipbuilding
New Century Shipbuilding

12 x 14,000 2027-28
2x4,382 2027-28
5x 13,000 2026-27
6 x 19,000 2027-28
8x 11,500 2027-28
12 x 8,000 2026-27
4 x 18,450 2028-29
4 x 8,700 2026

12 x 19,000 2027-29
10 x 21,000 2027-28
4 x 8,400 2026

5x9,200 2027-28
8 x 18,400 2027-28
5 x 16,800 2028

$179.5 M each
$60 M each
$190 M each
$210 M each
$140 M each

$200 M each

$202 M each
$235 M each

$104 M each
$204 M each
$200 M each

www.yua nta.com.vn



> SGP — Huong loi tir su héi phuc cua hoat dong XNK

> PHP — Hai bén so6 3 — 4 Lach Huyén di vao hoat dong sé la dong luc

tang truong
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SGP — Hwéng lovi tir sw hoi phuc cta hoat dong XNK

« Cho ndm 2024, ching tdi dw phong doanh thu va LNST cta SGP dat lan lwot 1,102 ty déng
(+17% yoy) va 319 ty déng (7+% yoy), twong trng EPS dw phong 2024 & mirc 1,245 VND. Téng
trwdng loi nhuan dwoc thic day béi: (1)Tang trwdng san lwong cla cac cang khu viec TP.HCM
dat 5% yoy; (2) Tang trwdng san lwong cda cang SSIT va CMIT dat lan lwot 25% va 50% yoy;,
twong rng véi hiéu suét ctia 2 cang tang 1&n mac 55% va 85%. Cang SP-PSA c6 san lwong di
ngang so vai cung ky.

+ Trong 6T2024, san lvong qua cac cang khu viec CM-TV cé su hdi phuc tich cuc, theo do, san
lwong container qua cua cac cang SSIT, CMIT tang trwdng lan lwot 26% YoY va 41% YoY.

» Cang SSIT vira d6n thém 1 tuyén dich vu tryc tiép di My va moét tuyén dich vu Néi A, nang téng
s0O tuyén dich vu hang tuan Ién 6 tuyén.

+ Cang CMIT va TCTT (Tan cadng CM-TV) da thyc hién viéc két ndi hai cang trong thang 5 vira
qua do vij tri hai cang lién ké nhau. Chiéu dai cau cang sau két ndi la 1,200m, diéu nay giup cho
tang hiéu suat hoat ddong clia ca 2 cang khi c6 thé dén 3 tau cap cang cung lic thay vi 2 tau nhw
truwdre.

+ Chung t6i dy bao hiéu suéat clia ctia cac cang SSIT va CMIT sé& cai thién trong nam 2024 nhd
hoat ddng xuéat nhap khau di thj truéng My hdi phuc va cac cang dén céc tuyén dich vu méi.
Hiéu suéat hoat ddong ctia cdng SSIT va SMIT nam 2024 ky vong dat 1an lwot 55% va 80% so v&i
murc 41% va 59% ctia nam 2023.

+ Chung t6i ky vong cac cang & khu viec TP.HCM cta SGP sé& c6 hoat ddng 6n dinh trong ndm
2024, san lwgng khai thac cia cang Tan Thuan & Tan Thuan 2 va cang SG — HP nam 2024 dw
phong tang 5% YoY.

Chtng t6i khuyén nghi MUA doi véi ¢ phiéu SGP véi gid muc tiéu la 31,100 VND/cp , twong (ng
v6i tiem nang tang gia [a 26%. Chung tdi cho rang SGP sé dwoc hwdng lgi tr hoat dong xuat nhap
khau hdi phuc va xu thé dich chuyén hang hoa tr cac cang ndi dia TP.HCM sang khu viec CM-TV.

AN  Chung Khodn
YAY Yuanfa Viét Nam

STOCK RATING DIEM CO BAN

Khuy&n nghi QUAN SAT

sSUC MANH GIA

77

Ngay
14/10/2024

Gia hién tai

Dw phéng KQKD 2023 2024F
Doanh thu thuan 942 1,102
LNST 298 319
EPS (VND) 1,162 1,245
ROE 10.8% 10.9%
ROA 5.5% 5.9%
C6 tirc (VND) 600 600
P/E 12.6 22
P/B 1.4 2
EV/EBITDA 6.8 11

Nguén: Yuanta udéc tinh
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PHP — Hai bén Lach Huyén di vao hoat déng sé la ddong lwc tang truwéng

«  Dw an xay dwng ciu cang container sé 3, 4, Cang clra ngd qubc té Hai Phong thudc Khu bén
cang Lach Huyén dwoc khéi cong xay dung tir thang 7 2022 dén dau thang 8 2024 da hoan
thanh 75% khdi lwong. Riéng hang muc thi cdng hai cu tau da hoan thanh trong thang
5/2024, vuot tién d6 3 thang. Dy kién giai doan 1 ciia dw &n sé& hoan thanh trong Q1/2025.

« Bén container sé 3, 4 Lach Huyén c6 thé tiép nhan tau me c6 tai trong 8,000 — 12,000 TEU va
C(:) cong suat thiét k& 1.1 triéu TEU/nam. Tbéng cdng suéat cia PHP sé tang thém 50% khi bén
sO 3, 4 di vao hoat déng.

«  Ngay 01/7/2024, PHP da ky két thanh Iap lién doanh khai thac cang voi TiL (MSC). Theo thoa
thuan hop tac, PHP va TiL thar)h lap lién doanh dé khai thac hai bén container quéc té sé 3, 4
thudc dw an Cang ctra ngd qudc té Hai Phong tai Lach Huyén.

* Sy xuét hién cia MSC — hang tau Ién nhat thé gioi trong lién doanh khai thac cang sé gidp
hoat dong khai thac cang dién ra hiéu qua hon. MSC c6 thé sé& chuyén cac tuyén dich vu tai
cac cang khac trung khu vwc vé bén so6 3, 4 Lach Huyén.

« Bén canh dé, MSC da ky két cac thoad thuan hop tac (VSA) VoI Iiér] minh Premier Alliance va
hang tau ZIM cling ky vong sé tang san lwgng hang hoa qua bén so 3, 4 Lach Huyén.

«  Chung t6i dy béo bén sb 3, 4 Lach Huyén sé dat cong suét tbi da trong 4 — 5 ndm t&i nhd sw
hé tro tr hang tAu MSC. Cang di vao hoat dong tlr ddu ndm 2025 sé& hwédng loi tir viéc bén
sb 1, 2 Lach Huyén (cadng HICT) dang c6 tinh trang Un tac khi dang khai thac vuot xa cong
suat thiét k&. Tuy nhién, ap lwc canh tranh trong thdi gian t&i tai khu vec cdng Hai Phong sé
gia tdng khi bén sb 5, 6 (cong suét 1.8 triéu TEU/nam) sé di vao hoat déng trong nam 2025
va cang Nam Dinh Vi (cdng suat 600,000 TEU/nam) di vao hoat déng tir 2026.

»  Cho nam 2024, chlng t6i dy phéng doanh thu va LNST clia PHP dat lan luot 2,430 ty dong
(+13% yoy) va 798 ty dong (7+% yoy), twong irng EPS du phong 2024 & mirc 1,870 VND.
Chng t6i khuyén nghi MUA dbi voi ¢ phiéu PHP voi gia muc tiéu la 33,200 VNBI/cp, tuong tng

vOi tiém nang tang gia 26%.

AN  Chung Khodn
YAY Yuanfa Viét Nam

STOCK RATING

Khuyén nghi

DIEM CO BAN SUC MANH GIA

91 77

Ngay
14/10/2024

Gia hién tai

QUAN SAT

Dw phéng KQKD 2023 2024F
Doanh thu thuan 2,156 2,430
LNST 745 798
EPS (VND) 1,735 1,870
ROE 11.0% 11.2%
ROA 7.7% 7.9%
Cé tirc (VND) 400 400
P/E 12.5 18.1
P/B 1.7 2.2
EV/EBITDA 11.6 15.6

Ngudn: Yuanta wéc tinh
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Lien he
Phong Nghién ctru va Phan tich khoi 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
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
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