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Nganh CANG BIEN Tiém nang hap dan nhwng phan hoa manh

Panhgia  TANG TY TRONG Quan diém dau tw:

Van tai bién thé gidi néi chung dang khong chi cé sw phuc hdi ma con cé sw chuyén
dich manh mé sang céac tau container c& lon.

NGi dung —  Céc tuyén hang hai Bong Nam A c6 thé 1a cac lwa chon thay thé day hira hen trong
1. Tdng quan Chién tranh Thwong mai My - Trung.
2. Yéf“ t6 tac dong - Cang bién la mét nat quan trong cta hé théng logistic Viét Nam véi kha néng sinh lgi
3. Ket qua tai chinh hap dan va dong tién manh.
4. Kétluan & cé phiéu khuyén nghi

—  Thi trwdng trong nwdc co rao can gia nhap cao tlr cac quy dinh va chinh sach (gi¢i han
s& hiru nwéc ngoai & mirc 51%, han ché vé quy dat va cap phép).

C6 phiéu khuyén nghi

—  Quy dinh v& phi dich vu cang (khung gia trdn va san) dwoc that chat dé tranh tinh trang
VSC: HOSE (MUA - 50,000 VND) canh tranh vé& gia gitra cac cang. Dy thao mé&i vé thué quan quy dinh wu tién cho (1)
J018F 2010F 2020F cang quéc té (1 va IA) va (2) cang nwéc sau.

PER (x) 7.1 6.2 53 - Sanlwong hang qua céng cla Viét Nam dw kién ting 12-15% hang nam trong 3-5 nam

PBR (x) 1.2 1.1 0.9 t&i v sw hd tro tlr cac hoat dong thwong mai tir cac Hiép dinh Thwong mai tw do hién

EV/EBITDA (x) 28 18 09 tai va mai ky két nhu VN-EAEUV, Viét Nam-Han Quéc (VNKFTA), Viét Nam-EU (EVFTA

DY (%) 5.0% 5 8% 6.8% d.l_,’l" kl?n sé c6 hiéu |l:,l"C vap n.enzm 2019), RCEEP - ASEAN+\6 -‘dang dam phan, .v.v.., dac
biét la CPTPP (dv kién c6 hiéu lyc vao thang 12/2018) va tw khu vwe FDI.

EPS (VND) 5,566 6,442 7,519

BPS (VND) 32,874 37,016 41,835 - Phia Bé&c (Hai Phong) va phia Nam (TP.HCM va CMTV-Viing Tau) sé la nhitng trung

tam chinh ctia nganh cang bién Viét Nam.

e Xu hwéng tang trwdng theo chu ky
nganh véi sy gia tdng manh mé vé san
Iwgng hang hoa qua cang Hai Phong.

-  Sw gia tang trién khai céc tau container c& I&n 13 co hoi cho cac cang container cé do
sau ty nhién va trang thiét bi phu hop.

Rui ro:
e VIP Green c6 vi tri thuan loi tai Hai
Phong va dwoc hd tro tir trung tam - Trién vong cGa nganh van tai bién Viét Nam van chwa thyc sy khéi séc.
logistics Evergreen GIC dé duy tri tang e . . . R oL o a . .
trwdng manh trong vong 3-5 nam t&i. —  Thiéu lién két v&i co s& ha tang dwdng bd dang han ché tiém nang phat trién cia nganh

cang va logistics Viét Nam néi chung.

- Két qua kinh doanh ctia cac cang m&i hoat déng sé chiu tac dong tiéu cwc trong 1-2

V6 Hoang Béo nam dau véi mée dau tw ban dau rat I6n (thudng cé don bay tai chinh cao).

(+84-28) 3914 8585 - Ext: 1460 —  Khéng phai tAt ca c4c cang bién déu c6 co hodi nhw nhau:
bao.vh@kisvn.vn o Céc cang nhd, & cac dia diém khong thuan loi cé han ché vé tiém nang phat trién
www.kisvn.vn va ca kha nang sinh lgi trong twong lai.

o Hai Phong sé co strc canh tranh cao hon trong dai han véi lwgng cung cong suat
cang gia ting dang ké.

o CMTV (Ving Tau) can cai thién co s& ha tang logistics dwdng b sau cang nham
thic day tiém nang cta khu vc nay.

Két luan:

— Nganh hang hai Viét Nam duy kién sé dat tdc d6 tang trwdng virng chéc tir 12-15% trong
3-5 nam téi. Rao can gia nhap cao va that chat quan Iy c6 thé dwoc coi la wu thé cho
cac cha sé& hiru/nha khai thac céng hién tai.

- Cb phiéu khuyén nghi: VSC
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B&o Céo Nganh - CANG BIEN Tiém nang hap dan nhwng phan héa manh

1. Téng quan vé nganh cang bién tai Viét Nam
% San lwong hang hoa
vén chuyén tai VN Cang bién 1& mét nat quan trong trong chudi logistics, noi hang héa dwgc chuyén ti
2014-2017 van tai duwdng bd sang dwdng bién. Tai Viét Nam, van tai dwong bién va duwong thay
nodi dia chiém khoang 22.5% téng khéi lwgng hang héa van tai. Vi vay, nganh cang
bién déng mét vai trd quan trong trong hoat ddng logistics va thwong mai.

Van tai dwong thiay nodi dia va hang hai Viét Nam

(ngan tan)
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Nguén: GSO, KISVN

Theo Cuc Hang hai Viét Nam, san lwong hang qua cang cla Viét Nam dat tbc d6 tang
trwédng kép - CAGR 11% trong giai doan 2010-2017. Trong d6, ttr nam 2015, nganh
da cé s tang trwdng manh mé vé san lwong container, chd yéu nho sy gia tang an
twong cla hoat ddng xuét nhap khau.

San lwong hang qua cang bién Viét Nam
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E=="San lwgng hang héa qua cang (ngan tan)" =—"Tang trwdng %"
Nguén: Cuc Hang hai Viét Nam, Vinalines, SNP, KISVN
1.1. Cac phan khuc thij trwong
Dé c6 cdi nhin rd rang hon vé tang trwdng va canh tranh gitra cac cong ty, cé thé
phan nganh cang bién Viét Nam thanh cac phan khac sau:
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B&o Céo Nganh - CANG BIEN

Tiém nang hap dan nhwng phan héa manh
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1.1.1 Theo vung

V&i hinh dang hep dai trai rong tir Bac vao Nam va bj chia céat cac yéu té dia ly, cac
cang & mdi vung cla Viét Nam déu cé thi trwdng riéng. Do dé, sw canh tranh gitra
céac khu vire thwdng khong dang ké&. Theo Quy hoach téng thé Nganh Cang bién Viét
Nam ctia B6 Giao théng van tai (MoT), hé théng cang dwoc phan thanh 6 nhém khu

Ve,

Khu virc mién Béc: Quang Ninh, Thai Binh, Nam Binh, Ninh Binh va Hai
Phong

2 Viing B&c Trung Bd: Thanh Héa, Nghé An

3 Khu virc mién Trung: Quang Binh, Quang Tri, Thira Thién Hué, Ba Nang,

Quang Nam va Quang Ngai

Vung Nam Trung B9: Binh Dinh, Pha Yén, Khanh Hoa, Ninh Thuan va
Binh Thuan.

Ving Bong Nam Bo: TP.HCM, Bdng Nai, B4 Ria - Viing Tau, Binh Dwong

va cac cang tai sbng Soai Rap - Long An.

6 Viing dong bang séng Clru Long: 13 tinh, thanh clia Bong bang song Ciru
Long, Phi Quéc va cac dao & khu vwe Tay Nam vung bién Viét Nam.

Nguén: B¢ Giao théng vén tai, KIS VN

Trong bao céo nay, ching t6i nhém lai cac nhém & trén thanh 3 khu vwce chinh: Khu
vc mién Bac (nhém 1 va 2); khu viec mién Trung (nhém 3 va 4) va khu vrc mién

Nam (nhém 5 va 6).

Ty Ié hang héa qua cang
nam 2016

Nam,
47%

1.1.2 Theo loai hang

Nam,
63%

Ty lé container qua cang

nam 2016

Béc,
32%

Trung,
5%

Nguén: Cuc Hang hai Viét Nam, KISVN

Ngoai vi tri, co s& vat chét va trang thiét bj clia cang ciing phuc vu nhirng thi tridng
nhét dinh vi méi loai hang héa thwéng yéu cau tieng loai thiét bi cu thé. Moi thay ddi
vé loai hang héa gan nhw déu can lap dat co s& vat chat méi. Vi vay, hdu nhu khéng
¢6 canh tranh gilra cac cang dworc trang bi phuc vu cho cac loai hang héa khac nhau.

22/11/2018

Phong phén tich - CTCP Chirng khoan KIS Viét Nam

Trang 3
Bloomberg: KISVN <GO>



B&o Céo Nganh - CANG BIEN Tiém nang hap dan nhwng phan héa manh

Viéc thay dbi loai hang hoa sé yéu ciu dau tw co s& vat chat dang ké va cé thé kéo
dai trong nhiéu nam.

San Iwgng hang qua T d6, cac cang bién cling ¢ thé dwoc phan chia dwa trén loai hang héa phuc vu:
cang Viét Nam 2016 - . 2
2017 theo loai hang hoa e Cang hang roi (hang roi khd): chuyén boc xép hang héa dwoc van chuyén

r&i voi sé lwong Ién. Vi du: ngi cbe, than, sdi, ddng, ddm gd, v.v...

e Céang container: chuyén vé xép d& hang héa dwoc chlra trong cac container
van chuyén tiéu chuan (chi yéu co kich thuéc tieu chuan 20/40ft).

e Cang hang 18ng: chuyén phuc vu cdc mat hang hang 1dng (dau thd, LNG,
x&ng, nhién liéu may bay phan luc, v.v...) dwoc van chuyén béng cac tau van
tai Iéng dac biét.

e Cang cho hang 6 t6: thwdng dwgc goi la RORO - Roll-on/Roll-off. Bay la loai
cang chuyén dung cho cac tau ro-ro ché hang héa cé banh xe nhw xe hoi, xe
tai v.v... Cac phuwong tién nay sé di chuyén tryc tiép lén tau hoac thdng qua

= Container = Hang 1dng thiét bi dac biét.

= Hang roi Hang qua canh e Cang hanh khach: chuyén phuc vu céc tau du lich, cung cép dich vy hé tro

van tai cho du lich.

Nguén: Cuc Hang Hai Viét Nam

Theo béo céo ctia Cuc Hang hai Viét Nam, trong 9T.2018, hang rdi chiém ty trong
I&n nhét vé san lwong hang qua cang bién Viét Nam (45% theo tén tai trong). Con sbé
nay lan luot 1a 44% va 41% trong ndm 2016 va 2017. Loai hang héa thi hai &
container chiém 30% téng san lwong hang qua céng Viét Nam (quy dbi theo tan) va
dat 13.33 triéu TEU (+27%n/n). Trong khi d6, san lwvgng hang léng chi khoang 12-
13% téng san lwong trong nhirng ndm gan day va la 12% trong 9T.2018.

San lwong hang qua cang )
Viét Nam 9T2017 & 972018 Trong béo céo nay, chung tdi cha yéu tap trung vao hang roi, container va hang Iéng

do day la mang déng gép phan I&n doanh thu hang ndm cho céc cang bién Viét Nam.
HAu hét khach du lich tai Viét Nam di chuyén bing duwéng bd hodc dwdng hang
khéng, nén doanh thu mang vé tlr mang nay khéng dang ké va khéng thwéong xuyeén.
Do vay, ching téi loai trir loai thj tredng nay trong bao cao.

1.1.3 Theo loai hinh/quy mé cang

.' Ngoai ra, theo Quy hoach téng thé ctia B6 Giao thdng van tai Viét Nam, cac cang bién
Viét Nam cling cé 3 cép phan loai dwa trén quy md, muc dich, vi tri va dac tinh clta
cac cang nhuv sau:
= Container = Hang léng A ; R .
= Hang rai Hang qué canh Loai 1: Cac cang quoc gia dac biét quan trong ddi v&i sy phat trien kinh té - xa hoi

trong nwéc va quéc té.

Nguén: Cuc Hang Hai Viét Nam . . o
Loai 1A: Céac cang quoc gia dong vai trd nhw clra ngé hoac trung chuyén quoc té.

Loai 2: CAc cang dia phwong/khu vic quan trong ddi véi sy phat trién kinh té - xa hoi
clia khu vire, dia phwong (trong Viét Nam).

Loai 3: Cac cang chuyén dung chi yéu cho hoat ddng ctia cac cong ty dia phwong.

* Quyét dinh s6 70/2013 / QP-TTg cda Thi tuwéng Chinh phd Viét Nam thang 11 ném 2013.
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B&o Céo Nganh - CANG BIEN Tiém nang hap dan nhwng phan héa manh

1.2. Cac doanh nghiép

Trong bao céo nay, ching tdi chi xem xét cac cong ty niém yét triee tiép van hanh khai
thac it nhat mot cang bién va cung cap céc dich vu twong tw nhw dich vu kho bai, kho
CFS hoac depot, ... cho hang r&i, container (va hang Iéng).

CAG  Cang An Giang Cang An Giang Nam Hang roi I 106 5,000
CCT  Cang Can Tho Cang Cai Cui Nam Hang roi I 665 20,000
CCT  Cang Can Tho Cang Hoang Diéu Nam Hang roi I 304 15,000
CCR  Cang Cam Ranh Cang Cam Ranh Trung Hang roi 1A 604 50,000
CMP  Céang Chan May Cang Chan May Trung Pa chirc nang 1] 300 30,000
5 . Hang roi +
CNH Cang Nha Trang Cang Nha Trang Trung Hanh khach 1A 452 20,000
CPl  Cang Cailan Cang quéc t& CICT Cai Lan Béc 'éang ron + | 1348 75,000
ontainer
SGP  Cang Sai Gon Cang Sai Gon Nam Hang roi | 5223 30,000
SGP Cang Sai Gon Cang Sai Gon - Hiép Phwéc Nam Hang roi | 200 50,000 Dang xay dwng
o o @ Hang roi +
SGP Cang Sai Gon SSIT Nam e 1A 600 100,000
N I : Hang roi + Tam ngirng
SGP Cang Sai Gon SP-PSA Nam Container 1A 600 110,000 hoat dong

Cang tdng hop Thi Vai Van dang xay

SGP Cang Sai Gon (ODA) Nam Hang roi 1A dung
SGP Cang Sai Gon CMIT Nam Container 1A 600 200,000
SGP  Cang Sai Gon ST SIS - Gl el Nam Container A 500 50,000
CDN  Cang ba Néng Cang Pa Néng Trung Pa chirc nang | 595 50,000
DVP  PautwcangBinh Vi  Cang Binh Vi Béc Hang roi 1A 985 40,000
X e 2 s s « Hang roi +
DXP Cang Poan Xa Cang Poan Xa Bac Container 1A 210 10,000
GMD  Gemadept Cang Nam Hai Béc Container 1A 144 10,000
GMD  Gemadept Céng Nam Hai Binh Vi Bac Container 1A 455 20,000
GMD  Gemadept Cang Nam Binh Vi Béc Container 1A 440 20,000
Céng Qudc té Gemadept o
GMD  Gemadept Dung Quét Trung Hang r&i | 790 50,000
Du kién tai kh&i
GMD  Gemadept Gemalink Nam Container 1A 100,000 dong trong
4Q2018
HAH  Van tai Hai An Cang Hai An Béc Hang roi 1A 150 20,000
CCP  Cang Ctra Cam Cang Clra Cam Béc Hang roi 1A 272 5,000
NAP  Cang Nghé Tinh Cang Clra Lo Béc Hang roi | 656 15,000
NAP  Cang Nghé Tinh Cang Bén Thay Béc Hang roi I 120 2,500
N 5 . N 5 . Hang roi +
PDN Céang bong Nai Céang bong Nai Nam Container | 244 5,000
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Cang Hai Phong
Cang Hai Phong
Cang Hai Phong
PTSC Thanh Hoéa

Tan Cang Quy Nhon

Cang Quang Ninh

Tbng CTCP duong
song mien Nam

Cang Thi Nai
Cang Xanh VIP

Van chuyén Container
Viét Nam

Van chuyén Container
Viét Nam

Cang Phu Hiru

Cang Quy Nhon

Hang roi +

Cang Hoang Diéu Bac et 1A 1720 40,000
Cang Binh Vi Béc Hang roi 1A 985 40,000
Cang Hai Phong Bac Container 1A 425 20,000
PTSC Thanh Héa (Cang < . . Chuyén cho
Nghi Son) Bac Hang léng | 390 70,000 Nghi Son
2 o Hang roi +
Cang ma&i Quy Nhon Trung ety | 50,000
Cang quéc té CICT Cai Lan Béc "(':ang roi + [ 1348 75,000
ontainer
= Hang roi +
Cang VICT Nam o | 678 25,000
Cang Thi Nai Trung Hang roi | 290 10,000
Cang Vip Green Bac Container 1A 377 20,000
Cang Green Béc Container 1A 303.5 20,000
Cang Vip Green Bac Container 1A 377 20,000
Cang Tan Cang Phu Hiu Nam Hang roi + [ 320 36,000
Container
3 Hang roi +
Cang Quy Nhon Trung Container | 1068 50,000

Nguén: B6 Giao théng van tai, Cuc Hang hai Viét Nam, KISVN

2.1. Yéu té toan cau va khu vuwc
2.1.1 Sw phuc hdi ctia van tai bién di kém véi sw gia tang kich thwéc tau

Do van tai bién déng gép ca san lwong hang héa dau vao va dau ra cho cac cang,
nganh cang bién néi chung va Viét Nam néi riéng c6 médi twong quan chéat ché voi
tinh hinh van tai bién toan cau ca vé ca khéi lwong va gia cwéc van chuyén. Do do,
sw phuc héi trong nhu cau va lgi nhuan cta van tai bién qubc té c6 thé xem la trién
vong lac quan déi v&i cac cang bién.

Trong phan khic hang rgi: theo Bloomberg Intelligence va Clarksons, tang trwéng
thwong mai ctia hang réi (khd) trong ndm 2018 dw kién sé vwot qua mire tang trudng
clia cdng suét tau. Nhu cau van tai duwoc thuc day béi giao dich thwong mai quéng
sat, than cbc va dau twong. Ngoai ra, danh sach dat hang tau méi hién tai dang &
murc thap nhét trong lich siv. Do d6, hién twong dw thira cong suét trong quéa khir dw
kién s& c6 xu huwéng thu hep.
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B&o Céo Nganh - CANG BIEN Tiém nang hap dan nhwng phan héa manh

M Dry Bulk Fleet Growth [ Dry Bulk Trade Growth
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Ngudn: Bloomberg Intelligence, nghién ctru ctia Clarksons
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Nguén: Bloomberg, KISVN
Bén canh khéi lwgng van chuyén, gia cwéc van tai hang réi cling 6 sw cai thién dang
ké; do dé, Bloomberg Intelligence ky vong rang gia cwéc sé ting tir 15-20% vao nam

2018 - 2019 sau lan dét bién tdng manh 50% nam 2017.
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Chi sé gia hang roi (BDI) va container
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Nguén: Bloomberg, KISVN

Trong mang vén chuyén container: Twong tw phan khic hang réi, tinh hinh cung-cau
trong van tai bién container ciing dang trai qua sw phuc hdi ké tir ndm 2016, dan dén
viéc gia tdng hé sé coéng suat si dung. Tuy nhién, khéng giébng nhw hang roi kho,
trién vong gia tdng murc phi dich vu clia hang tau container van khong méy twoi sang
b&i sy canh tranh gay gat va mc gia téng tdng hang ndm vé cong suét tau. Cac nha
van tai bién 1&n van dang tiép tuc duy tri chién lwoc cét giam chi phi théng qua viéc
trién khai cac tau container kich c& I&n va siéu Ién méi (ULCV) mbi ndm. Cac ULCV
hién tai (vi du nhw 2017 OOCL Hbéng Kéng véi cong suat 21.000 TEU - cong suét Ién
nhét thé gidi) c6 thé gidm chi phi van chuyén t&i 30%. Do d6, mac du bién lgi nhuan
cla cac hang tau cé thé dwoc cai thién, ap luc dbi véi gia cwde container qubc té sé
van & mirc cao trong giai doan 2018-2020.

Do d6, Bloomberg Intelligence wéc tinh réng nganh van tai container cé thé c6 nhirng
bwéc tién cham rai hon vao nam 2018 va 2019 tir sy phuc hdi nhu ciu theo chu ky;
viéc céi thién bién lgi nhuan cla cac hang van tai bién c6 thé 1a tin hiéu tich cwe cho
céac cang bién vé phi dich vu. Tuy nhién, co hdi dang cé xu hwéng dich chuyén sang
cac cang c6 dl co s& ha tang c6 thé céc tau c& I&n va siéu Ién.

Chi sé gia cwéc van tai container WCI Composite
(USD/FEU)
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Nguén: Bloomberg, KISVN

22/11/2018 Trang 8
Phong phén tich - CTCP Chirng khoan KIS Viét Nam Bloomberg: KISVN <GO>



22/11/2018

140
120
100
80
60
40
20
0

Béi véi van chuyén hang 16ng: van chuyén dau thd va LNG déng vai trd chi dao trong
phan khic nay. Van tai dau tho lién quan chat ché dén nhirng thay ddi trong chinh
sach san xuét va xuat khau ctia OPEC-M§. Trong khi viéc OPEC gidm san lwong dau
thd dwoc ky vong sé tiép dién trong ndm 2019, theo Bloomberg Intelligence va
Clarksons, tang trwéng xuét khdu dau ctia My sé con tiép tuc khi nhu cau vé dau van
khéng c6 qué nhiéu dong.

Trong moét sw kién dac biét, viéc trirng phat Iran cia My mét mat lam tang mdi lo ngai
vé viéc téng gia nhién liéu, nhwng mét khac lai ham chira déng lwc gia tdng vé nhu
cau van tai dau. Theo Bloomberg, vi Trung Quéc, An Do va Han Quéc |a nhirng bén
mua dau thé I&n nhat cta Iran hién tai, viéc trivng phat Iran c6 thé dan dén viéc tim
kiém cac ngudn thay thé nhw My va Tay Phi, do d6 thic ddy nhu cau van chuyén. C6
thé thay, nhu cau van tai 16ng sé dwoc hd tro béi viéc linh hoat thay ddi tuyén van tai
cla cac hang tau.

Gia cwée van tai léng trung binh
(USD/DWT)

06-2011

06-2012 06-2013 06-2014 06-2015 06-2016 06-2017 06-2018

Ngudn: Bloomberg, KISVN

Nhin chung, nhu cau van chuyén hang héa cta nganh van tai bién dy kién sé tiép tuc
phuc hdi, ddm bao tang trwdng trong twong lai vé san lwong hang héa théng qua
cang trong giai doan 2018-2020. Tuy nhién, mic ting trwdng c6 thé khac nhau gitra
céc cang, dac biét 1a cac cang container, khi ngay cang cé nhiéu tau kich c& Ién dwoc
trién khai hang ndm. Mat khéac, sw bién ddng gia nhién liéu c6 thé 1a mét rdi ro cho
viéc thu hdi loi nhuan cta cac hang tau, nhwng sé khdng anh hwéng truc tiép dén
céc cang bién do chi phi nhién liéu chi chiém mét phan khéng dang ké trong chi phi
hoat déng cua cac cang.

2.1.2 Tiém nang khu v giira chién tranh thwong mai

CAéc tuyén van tai cia chau A chiém phan I&n san lwong van tai container toan cau.
Theo sé liéu tr Bloomberg va Container Trades Statistics Ltd., tinh dén thang 10 ndm
2018, trong s6 10 tuyén dwdng van chuyén Ién nhét thé gisi (tinh bang TEU), cac
tuyén noi A, chau A — B&c MY va tuyén A — Au |a cac tuyén I&n nhét.

Ngoai ra, can can cung-cau trong nhu cau van chuyén trong cac tuyén & chau A cha
yéu nghiéng vé céac giao dich dén va di t Trung Québc. Cudc chién thwong mai gita
Trung Québc va My hién van chua c6 dau hiéu két thic sém, diéu nay tao ra nhiéu
quan ngai vé nhirng anh hwéng tiéu cwe 1én nén kinh té (vi du: hoat déng thwong
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mai, van tai hang hoa, v.v...), trong d6 My va Trung Quédc sé chiu anh huéng dau
tién. Tuy nhién, cang bién & cac nwéc Dong Nam A van c6 thé c6 co hdi trong tinh
hinh nay.

% San lwong container van tai theo tuyén

12-2013 12-2014 12-2015 12-2016 12-2017

m Asia-North America  ®m Asia-Europe  mEurope-Europe  m Europe-Asia = Others

Nguén: Bloomberg, Théng ké giao dich container - CTS, KISVN

V&i cac mire thué nhap khdu méi, hang héa tir Trung Québc dén My (va nguoc lai) co
thé sé tim nhirng diém dén thay thé tot hon. Hon nira, cac nha san xuét Ién c6 nha
may dat tai Trung Quéc cling dang can nhac viéc 1ap nha may méi tai cac nuwéc Dong
Nam A gan d6 (nhw Viét Nam). Chién lwoc nay tham chi cé thé dwoc chinh cac nha
san xuét Trung Quéc st dung dé thay ddi ngudn gbc san pham xuét khdu sang My
nham tranh céac loai thué quan danh I&n hang héa Trung Quéc.

Do d6, cac tuyén van tai truc tiép tir My dén Trung Quéc c6 thé gap kho khan, nhung
nhu cdu van tai s& khéng gidm ma sé chuyén dich sang cac tuyén khac. N6i cach
khéac, cac nha cung cép logistic Pong Nam A néi chung va cac cang bién trong khu
vuc nay noi riéng c6 thé hwdng loi tir sy kién nay.

2.2. Yéu té khu vuc
2.2.1 Tiém nang manh mé tir hoat déng thwong mai

Théang 2/2017, Tha twéng Chinh pha da ky Quyét dinh sé 200/QD-TTg, nham nang
cao ndng lwc canh tranh va phat trién cGa nganh Logistic Viét Nam dén ndm 2025.
N6i cach khac, Chinh pha Viét Nam dang coi phat trién logistic 1a mét trong nhirng
nhiém vu quan trong va tap trung vao nhirng ndm tiép theo. Va cang bién - mét nat
quan trong trong chudi logistic — s& khéng 1a ngoai lé.

Theo quy hoach téng thé nganh cang bién (nguyén ban ndm 2014 va stva déi nam
2017) cta Bo Giao thong van tai Viét Nam, tbng san lwong hang héa cla cac cang
bién Viét Nam dy kién dat 869.6 triéu tdn vao ndm 2020 (twong dwong mirc CAGR
la 15-17% tir 2017 dén 2020) va dat 1,542.5 triéu tAn vao nam 2030 (CARG dat 8,5%
tr ndm 2017 dén 2030).

22/11/2018
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mmm San lwgng hang qua Cang  ====Tang trwdng %
Nguén: Cuc Hang héi Viét Nam, Vinalines, KISVN

C6 thé thay trong bang dwdi day, xuat nhap khau chiém hon 50% tdng san luvong
hang héa qua hé théng cang bién Viét Nam. Hon nira, Viét Nam la mét trong nhirng
nén kinh t& mé nhat thé gi¢i véi tbng kim ngach thuwong mai xap xi 200% GDP. Do
do, cac hoat dong xuét nhap khau sé 1a dong lwc quan trong cho sy phat trién twong
lai cGia cac cang bién Viét Nam.

% San lwong hang qua cang Viét Nam
100%
21% 30% 30% 26%
80%
60%
40%

20%

2

0%
2016 2017 9M.2017 9M.2018

mHang xuat khdu  ®Hang nhap khdu  ®Hang noi dia Hang qua canh
Ngubn: Cuc Hang hai Viét Nam, KISVN

Trong 3-5 ndm t6i, theo wéc tinh cla ching tdi, trién vong hoat dong thuwong mai cia
Viét Nam sé van kha quan. Cac hiép dinh thwong mai tw do (FTA) da va dang trién
khai nhw VN-EAEUV, Viét Nam-Han Quéc (VNKFTA), Viét Nam-EU (EVFTA da két
thic dam phan vao thang 12/2015 va dw kién sé c6 hiéu lyc vao ndm 2019), Quan
hé Déi tac Kinh té Toan dién khu vwc (RCEP - ASEAN+6 - dang dam phan), v.v...,
dac biét Ia CPTPP (TPP khdng c6 My, dwoc chinh thirc ky vao thang 3/2018 va dw
kién c6 hiéu lyc tlr thang 12/2018) c6 thé thiuc ddy dang ké hoat dong thwong mai
qudc té gitra Viét Nam véi cac quéce gia khac.

NO6i cach khac, cac FTA nay c6 kha ndng thuc day tang trwdng 12-15% hang nam vé
san lwong hang héa qua cang cla Viét Nam trong cac ndm tiép theo. M&c du tiém

22/11/2018
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nang moi cang sé& phu thudc vao moét vai yéu té nhw da dé cap & trén, sw tang trudng
chung clGia nganh c6 thé tiép tuc manh mé it nhat cho dén nam 2020.

2.2.2 Siét chat quy dinh — Gia tang rao can gia nhap nganh

Théng 4/2017, Chinh pha Viét Nam da chinh thirc ban hanh Nghj dinh sé 37/2017/ND-
CP stra d6i quy dinh vé& nganh cang bién. Theo d, Nha nwéc quy dinh vén gép cua
nha dau tw nwéc ngoai khéng dwoc vwot qua 51%.

Hon niva, theo quy hoach téng thé nganh, ké tr ndm 2011, Bd Giao thdng van tai Viét
Nam dé diéu chinh cac ké hoach cu thé cho 6 nhém theo khu vc trong hé théng cang
bién Viét Nam. Viéc thanh 1ap hodc mé réng céng bién dwoc that chat dé tranh sw
mat can bang cung-cau, diéu da xay ra trong giai doan trwéc.

Mot mat, bén canh céc yéu té chién lwoc va tai chinh khac nhw: yéu cau vén dau tw

ban diu I&n dé& hoan thién co s& vat chat va trang thiét bj, lien két tbt voi cac hang

tau, v.v..., quy hoach cling tdng rao can gia nhap nganh nay bang viéc han ché quy

dat sén c6 va gidy phép thanh lap cdng méi. Nhw vay, cac cong ty hién cé quy dat
= cho cac dw &n cang bién hodc dang c6 cang bién nhin chung dang s& hiru mét loai
tai san chién lwoc va cuc ky quan trong trong nganh logistics Viét Nam.

Mét khac, quy dinh hién hanh ciing kiém soat ch&t ché quy mé va loai hinh cang bién
& tirng khu ve. Do d6, cong suét, khd ndng mé réng va cong nang ctia mdi cang
ciing dwoc quy dinh twong &ng, anh hwéng dang ké dén trién vong va tiém néng phat
trién vé lau dai cta cac cang. Cu thé, cac cang IA hodc | sé& cé sw phat trién lau dai
hon céac cang khac.

Vi du, theo quy hoach, cadng & Hai Phong dwoc xép vao loai IA - cang qudc gia va
cling la bén cang cho céc giao dich quéc té - dw kién sé& dap ng 178.5-210 triéu tan
hang héa (hang roi, container) vao nam 2030. Trong khi dé, cac cang & Quang Trj
dwoc quy hoach 1a cac cang dia phwong va chi dap (rng 2 triéu tAn hang héa (chi cé
hang r&i) vao nam 2030; do d6, cac cang & Quang Tri sé kho6 c6 kha nang mé réng
hon nhiéu so véi cac cang Hai Phong.

Vu Port (GMD)

2.2.3 Canh tranh phan hoéa

VIP. Green Port

Khu vuc phia Béc:

DPéng goép 14% lwong hang qua cang Viét Nam vao nam 2017 (con sb nay trong
9T.2018 la 20%) va c6 téc dd tang trwdng 27%n/n trong clng Ky vé san lwong hang
héa (25%n/n trong 9T2018), Hai Phong cling dang chirng kién sy canh tranh khéc
liét gitra cac cang bién tai dia phwong. Tinh hinh c4c cang & day da thay dbi dang ké
b&i:
(1) Viéc xay dwng cau Bach Dang (tr 02/2015 dén 04/2018): mdt mét, cay cau sé |a
e D Va Dozt < mot ndt trén dwéng cao téc Hai Phong - Ha Long - Van Bén, ndi 3 trung tam kinh té
5 v I&n cGa mién Bac Viét Nam (Ha Noi - Hai Phong - Quang Ninh). Mé&t khac, né ciing
& 0& chia tach tiém nadng cla cac cang & sdng CAm thanh hai hwéng: cac tau Ion
Sl B &

e (>10,000DWT) khéng thé tiép can cac cang thwong nguén va phai di chuyén dén cac
cang ha ngudn. Diéu nay da dan dén moét cudc canh tranh gia khbc liét trong ngan
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han khi cac cang thwong ngudn lién tuc ha gia phi dé gitr chan khach hang trong ndm
2016 va 2017. Tuy nhién, sy canh tranh nay da gidm dang ké t&» ddu nam 2018 khi
viéc xay dwng cau Bach Pang di vao giai doan cudi va cac quy dinh méi * vé phi dich
vy cang cling da dwgc ap dung tai Hai Phong.

(* V&n ban sé 14714/BGTVT-VT va Quyét dinh s6 3863/QD-BGTVT)

Lwot tau
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Nguén: Cuc Quan ly hang hai Hai Phong, KISVN duw phéng*

(2) Cang Quéc té Lach Huyén (HITC): HITC ngay cang thu hit sy cha y khi giai doan
1 bat diu hoat dong vao thang 05/2018. M6t trong nhirng lo ngai 1a viéc gia tang canh
tranh gitra cac cang ha ngudn. Tuy nhién, chung téi wéc tinh réng rdi ro tir cung vuot
cau van khéng dang ké it nhat cho dén ndm 2020 do:

Phan khac thi trwong khac nhau: HITC hwéng téi cac tau me (>50,000 DWT) trong
khi thj trwdng cac cang ha ngudn 1a cac tau c& trung <40,000 DWT hoat déng cac
tuyén noi dia hodc tuyén ngén ndi A. Ngoai ra, phan khuc ctia HITC cling c6 mirc gia
tran va san quy dinh cao hon so véi cac cang ha nguén (cao hon khodng 10-13%) va
phi cdu dworng (khodng 20 USD/TEU) qua ciu Tan Vi-Lach Huyén sé 1am gia téng
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chi phi van tai cho céc hang tau. Do dd, viéc chuyén tir cac cadng ha ngudn dén HITC
ctia hau hét cac tau c& vira hodc tau nhé sé khong co loi.

Co sé& ha tang dwdng bd han ché: Ngoai vi tri xa ngudn hang (cac khu céng nghiép
trong khu vic), co s& ha tng dwéorng bd ndi Hai Phong véi HITC ciing bi han ché khi
chi c6 mét cdu Tan Vi-Lach Huyén, dan téi van dé tc nghén. Do d6, HITC la lva
chon thich hop véi cac tau me co kich c& Ién. CAc tau nay yéu cau mén nwéc sau
ma céc cang ha lwu khéng thé dap ng dwoc va ciing co loi thé tiét kiém chi phi tét
hon nhé vao céng suét tau Ion.

@ Harbor Branch Tan
Vu- Hai'Phong Rort
\\“.

Tan Vi Lach ; ; .
< HUyén Bridge ® Bén pha:Ninh-Tin- CauTan V- Lsch Huyen s d A0HCAtHA|
DT356

® Bén pha G6t

LlachNduyen'port: |

Nguén: Google Map, KISVN

VIP-Green VSC 95% 500 800 800 800
Nam Hai Dinh Vi GMD 131% 500 500 500 500
Nam Binh Vi GMD 0 500 500 1,000
Tan Vi PHP 96% 1,000 1,000 1,000 1,000
Binh Vi DVP/PHP 110% 600 600 600 600
Lach Huyén (Giai doan 1) Tan Cang 0 150 800 1,100
Té 5 at h on *

ong cong suat ha ngaon 2,600 3,550 4,200 5,000
(ngan TEU)
Téng coéng suat ha ngudn *

Ak 36.4 49.7 58.8 70.0
(triéu tan)
Tdng thong | ha & Hai Phd

c??g £ °ong freng hang ¢7al Fhong 92.0 105.8 121.7 139.9
(triéu tan)

Céng suét ha ngudn*/

40% 47% 48% 50%
Lwong hang qua cang & Hai Phong (%) 0 0 ° °

Nguén: DVP, PHP, GMD, VSC va KISVN uéc tinh
* Bao gédm Cang Qudc té Lach Huyén

Nhin chung, theo wéc tinh ctia ching téi, méc du d& bb sung cac cang Ién nhw HITC,
cac cang ha lwu chi méi dap ng 50% tbng san lwong hang héa tai Hai Phong dén
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nam 2020 nh& tang trwdng hiru co va dong van tai hang héa tlr cac cang thwong
ngudn. Cac cang & khu vic ha ngudn du kién sé tiép tuc cé trién vong phat trién
manh mé it nhat cho dén ndm 2020.

Khu vy phia Nam:
Thi phan cang container
tai TP HCM Cét Lai (Thanh phé H& Chi Minh) va Cai Mép Thi Vai (CMTV, Viing Tau) - hai trung
2016 va 2017 tam cang chinh cta khu viec phia Nam, cé tinh hinh canh tranh twong déi khac biét.

‘ Tai thanh phé H6 Chi Minh, doanh nghiép I&n nhat trong nganh 1a Tan Cang Sai Gon

(Saigon New Port-SNP) - don vi van hanh va khai thac Cang Cat Lai, chiém l1an lwot
89.6% va 32% sb lwong hang qua cang cda thanh phé HO Chi Minh va Viét Nam
trong ndm 2016 (chwa tinh dén san lwong van chuyén bang sa lan). Thi phan cua
SNP tai TP HCM la 92.5% va 91% trong nam 2017 va 6T.2018.

Ngoai ra, tai khu vyc Hiép Phwéc — noi da dwoce quy hoach tré thanh trung tam hang
hai tiép theo cta TP.HCM, SNP da thanh lap bén Tan Cang - Hiép Phwdc ¢ dién
tich 16.5ha dé tiép nhan tau 50,000 DWT vé&i cong suét thiét ké 650,000 TEU/n&m
«SNP = Khac vao ndm 2015 nhw phan kéo dai cla cang Cat Lai. Do dé, vai vi tri déc nhat &
Tp.HCM, SNP gan nhw khéng bj canh tranh tryc tiép véi cac nha khai thac cang khac.

Nguén: Bao céo 9T2018 cia SNP Cac bén nay lwa chon tap trung vao cac dich vu thay thé nhw van tai sa lan, ICD, kho
béi hodc dich vu cang hang r&i cho cac khu céng nghiép thong qua dwdng thly noi
dia.

San lwong hang qua cang Cat Lai (chwa bao gom sa lan)
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mmm "San lwong container ('000 TEU) == Tang tredng (%)
Nguén: SNP, KISVN

Tai CMTV, Viing Tau - cach Céat Lai khoang 40km, khu vire nay véi mét sé loi thé bao
gdm dd sau mén nwdc tw nhién phi hop va co thé gia tang théng qua nao vét dé
phuc vu cac tau Ién ciing véi lwong cac quy dat sén co, v.v... da quy hoach tré thanh
mot cum cang container I&n ctia mién Nam Viét Nam cling nhw mét ctra ngd hang
hai qudc té tr ndm 2009. Tuy nhién, tinh hinh cla cac cang tai day lai phan héa kha
néng. Theo Cuc Hang hai Viét Nam, chi c6 3 trong sb 20 cang bién tai cum CMTV
(TCTT, CMIT va TCIT) cung cép dich vu cang cho container va dang hoat dong &
murc 80-90% cong suét thiét ké trong khi cc cang khac hodc & trong trang thai “déng
bang” hodc hoat dd6ng & mirc 10-20% coéng suat tham chi thp hon va phuc vu hang
r&i thay vi container nhuw thiét ké (vi du nhw SP-PSA thuéc s& hiru cla Vinalines va
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Cong ty cb phan Cang Sai Gon). Vé van dé nay, c6 mdt vai nguyén nhan chinh nhw

Sau:

Cai Mep Area

Total Capa

apacity
Useable Capacity

2016 Throughput

GEMALINK:

Mét trong nhirng ly do dang chu v 1a thiéu co s& ha tAng dwéng bd cho khau
logistics sau cang. Diéu nay lam cho chi phi logistics tir CMTV dén céac khu
cbng nghiép lan can (ngudn hang cta khu vuc) cao hon so véi di tir cang Céat
Lai. Do d6, phan Ién cac tau van mubn s dung cang Cat Lai hon cac cang
tai CMTV, dac biét la cac tau handysize hoac tau feeder nhé (<40,000 DWT).
Hién chi c6 tau c6 kich thuwéc Ion hon va khong thé siv dung céc ludng dén
cang Cat Lai sé phai st dung cac dich vu cang tai CMTV.

Céc héng tau container van hanh céc tau Ién sé chon cac cang c6 du co s&
thiét bi d& phuc vu tau cta ho (mot lan niva phu thudc vao do sau va chiéu
dai cta bén, thiét bi, v.v...). Do d6, cac cang ci, d&c biét 1a cang & thwong
ngudn khéng da kha nang dap (rng nhirng tiéu chi trén chac chan sé nam
ngoai cudc canh tranh.

SITV: =) SP-PSA:

No. of Berth: 1 " No of Berth: 1

Vessel size: 5,000 Te Vessel size: 7,000 Teus
Capacity: 1.2 Mil Teus Capacity: 1 Mil Teus
Throughput 2016: 0 Teus ut 2016: 67 Teus~
Throughput 2017: 0 Teus y, ut 2017: 465 Teus

’
=
-
Bﬁ 1
No of Berth: 3%

Vessel size:)0,000 Teus;
Design Capacity: 1.75 Mil Teus;
~Useable Capagcity: 1.2 Mil Teus
“Thfoughput 2016 : 1,112,279 Teus
Throu@put 2017: 1,324,348 Teus
Yy
CMIT:
No of berth: 2
No of Berth: 2 Vessel size: 14.00C Teus
Vessel size: 8,000 Teus Design Capacity: 1.1 Mil Teus
Design capacity: 1 Mil Teus Useable Capacity: 0.8 Mil Teus
Useable Capacity: 0.8 Mil Teus Throughput 2016 : 651,537 Teus
Throughput 2016: 224,609 TeL@ Throughput 2017: 724,803 Teus
Throughput 2017: 389,419 Teu E 4

SSIT:
No of Berth: 1

No of Berth: 3 + 370m Vessel size: 14,000 Teus
Vessel size: 20,000 Teus Design Capacity: 1.5 Mil Teus
Capacity: 1.5 Mil Teus (Phase 1) Useable Capacity: 0 Teus

2.4 Mil Teus (Full phase) Throughput 2016: 0 Teus

Throughput 2017: 0 Teus

Ngudn: GMD, KISVN

Sau khi loai bé phan “cong suat khong kha dung” cia cac cang “dang ngd déng”,
ching ta c6 thé thay réng ty 1& s&v dung trung binh cta khu vuc nay trong ndm 2017
la khodng 87.14%. Khi cdng Cat L4i van dang qué tai sé c6 nhiéu co hoi cho cac cang
trong CMTV nhwng chi nhitng cang c6 thé dap (rng cac tiéu chi néu trén mai cé thé
nam bét dwoc co hoi nay. Mat khac, B& GTVT Viét Nam tir dau ndm 2018 da va dang
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tich cwe tim kiém cac gidi phap dé thuc day tinh trang ctia CMTV nhdm phi hop véi
tiém nang cla khu vuc nay.

Khu vue mién Trung:

So v&i hai khu v trén, thj trwéng mién Trung twong ddi nhd (21% hang réi kho va
chi c6 5% san lwgng container cta Viét Nam) va chi tap trung & mét vai cang. Hon
niva, hau hét cac cadng dang cung cép dich vu van chuyén hang héa cho mét sb khu
coéng nghiép hodc cong ty lan can. Vi du, cac cadng & Dung Quét (Quang Ngai), cang
hang réi lén & dia phwong (chiém 18% san lweng hang ctia khu viee mién Trung trong
nam 2016), chd yéu van chuyén hang r&i cho khu cong nghiép Dung Quét gan d6 va
nha may loc dau Dung Quét. Béi véi hang container, 90% san lwong container cta
khu viwe nay trong nam 2016 la qua cac cang Da Nang, Quang Nam va Quy Nhon.
Nhw vay, méi cadng hau nhw ¢é thi trwéng riéng va mire canh tranh twong dbi thap so
v&i cac khu vwe khac.

Thi phan khu vic
mién Trung 2016
(container - TEU)

Thi phan khu vy
mien Trung 2016
(hang roi - tan)

0.1%  0.0%

= Da Nng = Quang Nam = Quang Ngai = Quy Nhon
= Quy Nhon = Nghé An = Pa Nang = Thanh Héa
= Ha Tinh = Khac = Nha Trang = Khac

Nguén: Cuc Hang hai Viét Nam, KISVN
3. Tinh hinh tai chinh
3.1. Kha nang sinh I&i

Trong bao céo nay, ching tdi chi xem xét cac cdng ty niém yét triec tiép van hanh khai
thac it nhat mot cang bién va cung cap moét loat cac dich vu twong tw nhw x ly, lwu
tri, CFS hodc kho chitva cho hang r&i, container (va hang I6ng).

Nhw c6 thé thay tir d6 thi dwéi day, ca bién loi nhuan gop va bién lgi nhuan rong cla
nganh cang bién déu cao hon dang ké so véi cac mang khac cla chudi logistics. V&i
chi phi vén yéu cau ban dau rat I6n (thwdng st dung don bay tai chinh) va it nhat 1-
2 nam dau dé tdi da hoa cong suét, loi nhuan cta cac cang thwdng & mire thap trong
nhirng ndm dau hoat déng, sau d sé dan dwoc nang |én khi ty 1& st dung vuot qua
merc hoa vén (trung binh khoang 60% cong suét thiét ké).
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Loi nhuan Kha nang sinh I&i
35% 32% 32% 4500 25%
30% 28% 4,000 20%
3,500 20%
0,
25% 3,000 14% 7" 1 304
15% 12%
20% 2,500 ° 11%
15% | 19% oo 2000 305,
10% 1000
, 0
% 500 >
2,422 2,321 3,333 4,191
0% 0 0%
2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
LNST «=@=BLN gop ==@=BLN rong ROE ==—ROA
Trong mét sé trwéng hop, cac cang hoat déng 6n dinh trong nhidu ndm véi ty 1& st
dung cao c6 thé dat dwoc bién lgi nhuan gop va rong &n twong (Ien téi gan 50% bién
loi nhuan gbép va 45% bién lgi nhuan rong).
3.2. Pon bay tai chinh va dong tién
Mét trong nhirng lgi thé riéng biét cia nganh logistics néi chung va nganh cang bién
néi riéng la kha nang tao dong tién. Khi céng suét hoat ddng vuot qua mirc hoa vén,
khéng chi c6 lgi nhuan ma ca dong tién ctia cac cang ciing dwoc ting cudng dang
ké. Trong n&m 2017, ching ta c6 thé thdy sw sut gidm 1 ndm trong FCF cla nganh
nay sau mét xu huéng tang tr ndm 2013 dén nam 2016 vi (1) cong suét st dung mot
s6 cang méi (bat dau hoat déng trong nam 2016) khong dl cao dé téng dong tién va
(2) mot s6 cong ty ciling bat dau dau tw vao cac cdng méi cla ho.
Don bay tai chinh Dong tién
1,500 6% 3,500 18% 20%
18%
3,000
1,000 4% ! 16%
500 2% 2,500 11% 14?
2,000 | 9% 12%
0 0% 10%
s00 | 0% % o % 8%
- =7 1,000 6%
4%
-1,000 -4%
500 I 204
-1,500 -4.6% -6% 0 0%
2015 2016 2017 2018 2015 2016 2017 2018
mmm No rong  =@=No rong/ VCSH mmm FCF  ==@=—FCF/Doanh thu
V&i mot lwgng dang ké dong tién rong hang nam, cac cang bién c6 thé gidm ty I& don
by tai chinh, thwéng dac biét cao vao lic bt dau hoat dong. Nhw c6 thé thay trong
biéu d6, don bay tai chinh cla cac nha khai thac cadng da gidm manh ké tlr ndm 2015.
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Vi mét sé cang cla céac cong ty dwoc xem xét da nhanh chong lap day cong suét
trong nadm 2016 va 2017, ndm 2018 c6 thé dwoc xem la cdt mbe chu ky clia cac cang
nay vai téc do tang trwdng nhanh va dong tién manh.

3.3. Tang trwéng

Tang trwdng khong phai 1a mot diém ndi bat ctia cac cang bién. Néu cé thé nhanh
chéng 14p day cong suét thiét k&, cac cang nay sé cé tdc do tang trwdng manh mé
trong nhitng ndm dau, nhwng sau dé tbc d6 sé cham lai dang ké sau khi dat téi da
cong suét thiét ké. Hon nira, néu cac cang do khong thé mé rong dé gia ting cong
suét (doi héi mot lwong vén cuing mét quy dat sdn dang ké), tbc do tang trwdng hau
nhw sé di ngang. Sau do, tang trudng sé dén tir viéc tang phi dich vy, nhwng diéu
nay cling phu thuéc vao tinh hinh canh tranh trong khu viec.

Kha nang tang trwéng

529 20,000

18,000
42% 4% 16,000

14,000
12,000
10,000
8,000
6,000
4,000
0

2014 2015 2016 2017 2018

mmsm Doanh thu thudn ~ =msm [NST  =@=Ting trwéng DT Tang trwdng LN
4. Két luan

Nhin chung, chung t6i wéc tinh tbc dd ting trwdng vé san lwong hang héa cta nganh
hang hai Viét Nam c6 thé dat mc 12-15% trong 3-5 ndm t&i véi dong lwe chinh tiép
tuc tr hoat ddng xuét nhap khau, dac biét la tv khu vwe FDI.

Mac du sy tang trwdng khdng phai la mot diém dau tw ndi bat ctia nganh, rao can gia
nhap cao va cac quy dinh that chat (ca vé thanh 1ap cang méi va mirc phi dich vu)
dang lam cho céac cang tré thanh tai san chién lwoc hap dan cta nganh logistics Viét
Nam néi chung. Do d4, gia tri 'thwc' clia cac tai san nay cao hon nhiéu so véi gia tri
sb séch clia ching; n6i cach khéac, c6 thé c6é mét gia tri ndi tai tiém an trong cac cang
bién. Th hai, loi nhuan cao, dong tién &n dinh va tai chinh manh I1a nhitng yéu té
quan trong khién cho cac cb phiéu cang bién tré thanh cac cac khodn dau tw thu dong
hép dan trong dai han. Cudi cling, véi tinh hinh hién tai cla hoat déng xuat nhap khau
cta Viét Nam, san lwong hang hoa, v.v..., ching t6i tin rang nganh cang bién cua
Viét Nam hién dang trong chu ky téng trwdng ctia nganh va xu hwéng nay sé tiép tuc
trong 3-5 nam téi. Do d6, phwong dién tai chinh cta cac cong ty nay co thé duoc
nang cao hon nira.

Tuy nhién, tiém nang méi cang bién khong giéng nhau va bi phan héa manh mé béi:
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1)

)

®3)

Vi tri: Khu vie phia Béc (Ha&i Phong) va khu vc phia Nam (TP.HCM va CMTV -
Viing Tau) sé gil vai tro la trung tam cla hé théng cang bién Viét Nam. Cac cang
& cac khu vire nay cé thé dat mire ting trwdng dn dinh va cao hon so véi cac khu
vie khac nhé cac ngudn hang gan dé (cac khu cdng nghiép, nha may FDI, v.v...).

Loai hang héa: Trong xu hwéng tang cla san lwong qua cang Viét Nam, hang
Idng da cé mot thi trwdng riéng biét véi nhu cau ndi dia 6n dinh va it canh tranh.
Hang container dy kién sé tiép tuc tang trwdng 6n dinh khoang 15% hang nam
trong 3 ndm t&i véi bién loi nhuan cao hon khi cung-cdu méat hang nay c6 trién
vong hon so véi hang roi.

Co sé vat chét: khi trién khai cac tau container ngay cang I&n, cac nha van tai lén
toan cau dang tim kiém cac cang c6 dd sau mén nwéc (d6 sau cla cia ludng va
bén) va thiét bi phti hop dé cé thé phuc vu céc tau Ién (trong tai 40,000-50,000
DWT hodac I&n hon hon). Do dé, cac cang container I&n sé c6 sy khac biét dang
ké so v&i cac dbi tha canh tranh gan dé.
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Co phiéu VSC
Panh gia TANG TY TRONG
Gia thj trwong (VND) 40,950
Gia muc tiéu (VND) 50,000
Tang gia binh quan duw kién 25.9%
Loi suét c6 turc dy kién 5.8%
Téng suét sinh loi ky vong 32%
1,000 LZ o an . . 1,000
déng Biéu do giao dich cp
50 - 1200
40 - 1000
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11/2017 02/2018 05/2018 08/2018
Dién bién gia cd phiéu (%)
YTD 1T 3T 12T

Tuyét déi 2% -12% 2% 0%
Twong dbi 4%  -6% 7%  -T%
Nguon: Bloomberg, so véi VNIndex

Théng ké 22/11/2018
Thap/Cao 52 tuan (VND) 27.9k-46.0k
SL lwu hanh (triéu cp) 50
Vén hoéa (ty déng) 1,999
Vén hoéa (trieu USD) 86
% khéi ngoai sé& hivu 37%
SL cp tw do (triéu cp) 44
KLGD TB 3 thang (cp) 210,749
VND/USD 23,282
Index: VNIndex / HNX _914/103
Nguén: Bloomberg

Co ciu s& hiru 22/11/2018
Franklin Resources funds 12.55%
KWE Beteilgungen AG 10.01%
PXP funds 5.01%
Vietnam Holding Limited 4.87%

Nguén: Bloomberg, Stoxplus, KISVN

Cong ty C6 phan Tap doan Container Viét Nam
- Th&i ky tang toc

Quan diém diu tw:

Nganh van tai bién dang trong xu hwéng phuc héi véi sy gia tang s dung cac tau
tai trong I&n, day la co hdi cho cac cang ha ngudn va cang container nhw VIP Green.

San lwong hang hoa qua c?ng Viét Nam du kién sé ting 10-13%/ndm véi su hé tro
tlr hoat dong xuat nhap khau tir cac khu viec FTA va FDI.

Hai Phong dang la mot clra ngd cang bién quan trong cta Viét Nam, déng gép 20%
tong san lwvong hang héa qua cang Viét Nam trong 9T.2018.

Téng san lwgng hang héa qua 2 cang cla VSC dat 778 ngan TEU (+34%n/n) trong
9T.2018, trong dé san lwgng cang VIP Green tang 39%n/n Ién mirc 473.3 ngan TEU.

Kho bai container va trung tam Logistics tai Khu cdng nghiép Dinh Vi (GIC) hoat
doéng giup nang coéng suat cta VIP Green (VGR-UpCOM) Ién 800 ngan TEUs/nam,
ho trg kha nang tang trwdng trong nhirtng nam tiép theo.

Cang VIP Green véi vi tri thuan loi tai ha nguén séng Cam (Hai Phong) ciing dang
duoc ho tre bdi hdng tau Evergreen, hién nam gitr 21.7% ¢b phan clia cang nay va
da dwoc chap thuan tang Ién 26.7% trong 2018.

Ap lwc gidm gia phi dich vu cang tr cac cang thwong ngudn khong con dang ké tir
2018.

Khia canh tai chinh da dwgc cai thién déang ké nher vao sw téng trwéng manh mé cla
VIP Green. Doanh thu thuan 9T2018 va LNST cla VSC dat 1,244 ty dong (+30%n/n)
va 261 ty dong (+37%n/n).

Mtrc dinh gia hap dan. P/E forward 2018: 7.13x

Rui ro:

San luong hang hoa clia cang Green du kién tiép tuc suy giam trong tuong lai nhw
cac cang thwgng nguon.

Hai Phong da bat dau thu phi ha tAng cang bién tir 2018.

Khuyén nghi:

Ky vong cta chiing t6i v& trién vong ctia VSC tir ndm 2018 tré di van kha quan. Chang toi
dinh gia cb phiéu VSC & murc 50,000 ddng/cp vao cudi nam 2019. Téng muc sinh 1&i ky
vong la 32% (bao gém c6 tirc bang tién méat 2,000 ddng vao nam 2019),

Do d8, chuing t6i duy tri khuyén nghi TANG TY TRONG déi vé&i cb phiéu VSC.
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Doanh thu thuin 1,082 1,303 1,695 1,826 Thay di vén lwu dong -113 59 -179 -60
Téang trudng (%) 17% 20% 30% 8% Capex 456 372 75 81
Dich vu cang 707 847 1,084 1,139 Dong tién khac 273 -34 0 0
Logistics 375 456 611 687 Dong tién tw do -176 64 653 591
GVHB 686 895 1,186 1,257 Phat hanh cp 0 49 0 0
Bién LN g6p (%) 37% 31% 30% 31% Cb tirc 89 92 100 115
Chi phi BH & QLDN 65 76 99 106 Thay di no rong 266 -21 -553 -476
EBITDA 509 529 614 671 No rong cudi nam 279 258 -294 -770
Bién loi nhuén (%) 47% 41% 36% 37% Gia tri doanh nghiép (EV) 2,450 2,503 1,695 1,219
Khéu hao 177 197 203 209 Téng VCSH 1,515 1,710 1,921 2,170
Loi nhuan tir HDKD 331 332 411 462 Loi ich cb dong thiéu sé 167 241 274 315
Bién LN HPKD (%) 31% 25% 24% 25% VCSH 1,349 1,469 1,647 1,855
Chi phi 1ai vay rong 30 40 28 13 Gia trj s sach/cp (VND) 29,602 29,307 32,874 37,016
%sovéingrong  21% 15%  -154% -2% N rong / VCSH (%) 18% 15% -15% -36%
Kha nang tra 1ai vay (x) 10.9 8.3 14.8 35.1 No rong / EBITDA (x) 13 1.0 05 0.4
L&if16 khac 10 7 ° 8 Téng tai san 2397 2479 2520 2746
Thué 49 35 46 53 No rong = No'— Tién & tuong duong tién
Thué suét hiéu dung (%) 16% 12% 12% 12%
Bién lgi nhuan (%) 24% 20% 20% 22% iiig’:h(i'é:és”‘% gom lof 19% 17% 20% 21%
Loi ich CD thiéu s6 11 27 33 41 ROA (%) 11% 11% 14% 15%
LN cho cong ty me 251 237 313 363 ROIC (%) 18% 16% 21% 27%
S6 lwgng CP (triéu) 45.6 50.1 50.1 50.1 WACC (%) 15% 15% 15% 15%
EPS hiéu chinh (VND) 4,463 4,214 5566 6,442 PER (x) 9.2 97 71 6.2
Tang EPS (%)  -10% -6% 32% 16% PBR (x) 14 14 12 11
Cb tirc (VND) 2,000 2,000 2,000 2,300 PSR (x) 19 16 12 11
Ty 16 tra cb tire (%) 41% 47% 36% 36% EV/EBITDA () 49 48 28 18
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN EV/sales (x) 23 20 1.0 0.7
Eﬁ: I)h:: E?Lzséo_n; :agh'r:;i |&i vay — |4i tién gui Sudt sinh lgf c6 tire (%) 4% 4.9% >0% >8%
L&i/l6 khac gém 14i/13 hoat déng tai chinh, 14i 16 tir LDLK v4 14i/l6 khac
Ty lé trd cé tic = C4 tire datrd / LN rong cho cong ty me
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Lién hé
Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so véi gia thi trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay dugc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té chirc dAu tw, cac chuyén gia ho&c cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng duoc dién gidi nhw mot dé nghi mua hodc ban hoéc khuyén khich mua ho&c ban bat ctr khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha ddu tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn thong tin cdng khai va cac ngudn théng tin dang tin cay khac, va chung téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh ndo va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day du cua
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, gidm dbc va nhan vién ctia KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh ctia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cta KIS c6 thé cé xung ddi loi ich ma diéu doé c6 thé anh huwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




