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Tang trwdng cham cha xuat nhap khau

Theo thng ké so b clia Téng cuc Hai quan, tdng kim ngach xuét nhap khau hang héa cua Viét
Nam dat 116.31 ty USD (+6.6% n/n) trong Q12019. Trong d6, tri gi& xuét khdu hang hoéa dat 58.86
ty USD (+5.3% n/n) va nhap khdu dat 57.45 ty USD (+8% n/n). M(c tang truéng nay thdp hon
dang ké so v&i ndm ngoai va thap hon so véi dy kién luc dau ndm.

Mét trong nhirng ly do chinh cho sy gidm téc néi trén bt ngudn tir khu virc FDI: téng trj gid xuét
nhap khau duoc ghi nhan cta khéi FDI la 74.54 ty USD (+3.8% n/n). Trong do, tri gia xuét khdu va
nhap khau cta khéi nay chi tdng 1an lwvot 3.1% n/n (dat 41.08 ty USD) va 4.7% n/n (dat 33.45 ty
USD) trong Q12019. Cu thé hon, tri gia xuét khau cua dién thoai céc loai va linh kién - déng gép
khoang 20% tri gia xuét khau cta Viét Nam - d& giam 3.6% n/n xudng con 12.12 ty USD. La dong
Iwc chinh cho cac hoat dong thwong mai clia Viét Nam trong nhivng ndm gan day, sy suy giam
ctia khu vire FDI da gay anh huéng dén tbc do ting trwéng chung clia tdng tri gia xuét nhap khau.
DAu hiéu trai chiéu tai Hai Phong

Theo thdng ké chinh thirc cia Cuc Hang hai Viét Nam, téng san lweng hang héa qua cang cla
Viét Nam tang 16% n/n; hang container dat mic tang trwdng manh mé 24% n/n (dat 17.8 triéu
TEU) trong ndm 2018. Tai Hai Phong, mat trong nhirng cum cang bién chinh cla Viét Nam, san
lwong hang héa tang trwéng 18.6% n/n (dat 109.129 triéu tan), chiém 18% tdng san lwong hang
héa cua Viét Nam trong ndm 2018. Trong d8, cac cang bién ngoai quéc doanh cé sy dot pha, tdng
32.4% n/n vé trong tai.

Tuy nhién, trong Q12019, san lweng hang héa tai Hai Phong lai gan nhw khéng ddi (+0.09% n/n)
(trong khi mirc tang trwdng ctia 1Q2018 la 18.4% n/n). Ngoai ra, tir quan sat ctia ching t6i, hau
hét cac cang bién trong khu virc nay da cé sw sut giam v& lwot tau va san lwong so véi 1Q2018.
Chéng han, lwot tau cia cdng Nam Hai da giam tir 32 lwot trong 1Q2018 xudng con 26 |wot trong
1Q2019; cang Green gidm tir 80 lwot trong 1Q2018 xubng con 64 lwot trong 1Q2019. O khu vic
ha nguén, lwot tau ctia Nam Hai Dinh Vi (NHDV) va VIP Green ciing 1an lwot it hon 14 lwot va 3
lwot so voi 1Q2018. Mat khac, doanh thu clia cac cang tai Hai Phong theo bao céo ctia Cuc Théng
Ké dat 1,305 ty déng (+13% n/n) trong 1Q2019. Do d6, doanh thu don vj trung binh cta céc cang
khu virc nay wéce tinh dat 52,648 ddng/tdn hang héa, tang I1an lvot 17% n/n va 9% YTD. Ching t6i
cho réng cac quy dinh méi vé gia dich vu c6 thé 1a nguyén nhan chinh cho didu nay.

Canh tranh tiép tuc gia ting

Cudi cuing, cang container nwéc sau Lach Huyén (HICT) da hoan tat viéc 14p d&t 8 can ciu QC va
b&t d4u van hanh ca hai cu bén (n&m 2018 chi c6 01 ciu bén hoat dong); do d6, cong suét cta
HICT hién c6 thé dat murc thiét ké& (1.2 triéu TEU/nam) va cé thé phuc vu cac tau cé cong suét Ién
8,000-12,000 TEU (ctia ONE va mét trong cac cb dong clia HICT: Wanhai Line) khai thac 02 tuyén
dich vu méi tryec tiép dén Hoa Ky. Mac du chiing t6i ky vong canh tranh sé tang dan, vi HICT khac
v&i cac cang ha ngudn cta Hai Phong & ca phan khic thj trwéng va quy dinh vé gia dich vy, nén
canh tranh chd yéu sé dién ra gitra cac cang ha ngudn, trong d6 cac cang co loi thé (vi tri, co s&
vat chét va két ndi v&i cac hang tau) sé gianh dwoc chién thang. Tuy nhién, vé dai han, thi trwéng
sé& dan chuyén sang Lach Huyén; mét sé cang ha ngudn ciing dang xem xét ké hoach nay.

Dw phong va danh gia

Vi Viét Nam van dwoc hwdng loi tlr cing thang My-Trung kéo dai va céc loi thé tlr cac Hiép dinh
thwong mai tw do (VKFTA, VN-EAEU, CPTPP; EVFTA sép c¢6 hiéu luc), mic tang trudng chung
clia san lwong hang héa Viét Nam duw kién sé& vao khoang 8-10% nam 2019; trong do, tang trwdng
container tai Hai Phong dwoc ky vong sé tiép tuc manh mé nhe vi thé trung tam hang hai véi cong
suét va ha tAng du dé& dap (rng nhu cu van tai phia Béc.
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Dw phéng cho cac ma cé phiéu dang theo doi
Dw phéng VSC

Doanh thu 270 337 352 344 367 430 448 451 1,694 1,667 1,610
Dich vu céng 199 257 272 259 277 324 333 207 1,262 1,237 1,190
Logistics va DV khac 70 81 79 86 90 105 115 244 432 430 420
Téng trudng DT nam (%) 20% 21% 24% 16% 36% 27% 27% 31% 30% -2% -3%
Dich vu céng 70% 86% 97% 85% 34% 25% 22% 24% 28% -2% -4%
Logistics va DV khac 0% 0% 0% 0% 39% 31% 38% 43% 37% -1% -2%
Loi nhuan gép 85 104 113 105 109 144 121 122 496 472 445
Dich vu cang 57 69 73 65 63 87 70 67 481 459 434
Logistics va DV khac 29 36 40 40 46 57 51 55 15 13 11
Téng trudng (%) 13% 0% 13% -10% 28% 38% 7% 16% 22% -5% -6%
Bién LN gép (%) 32% 31% 32% 31% 30% 34% 27% 27% 29% 28% 28%
Loi nhuan hoat dong 70 84 92 86 90 119 97 99 406 386 365
Téng trudng (%) 13.2% -4.4% 9.1% -11.5% 29.6% 41.5% 6.0% 15.1% 22.3% -4.9% -5.6%
Bién LN (%) 25.9% 25.0% 26.1% 25.1% 24.6% 27.7% 21.7% 22.1% 24.0% 23.2% 22.6%
Lei nhuan sau thué 48 70 72 74 74 103 84 94 354 354 349
Tang trwéng (%) 13% -19% 19% 1% 53% 48% 16% 27% 34% 0% -1%
Bién LN (%) 18% 21% 21% 21% 20% 24% 19% 21% 21% 21% 22%
Ngudn: VSC, KIS
Ghi cha:

Vé tinh hinh téc d6 tdng truéng sén luong hang hoa tai cac cdng Hai Phong, ching t6i cho réng tang trudéng
cham trong quy 1 ch/la van dé ngdn han va téng triréng chung ctia khu vuc nay vén c thé phuc héi ( mic
tang truéng ky vong dat 8-10% vé san luong).

Tuy nhién, trén quan diém than trong, ching t6i vdn ha ky vong vé tang san lirong ciia Viconship (HOSE:
VSC) trong ndm 2019, twong déng véi cac muc tiéu ndm 2019 do ban quén trj VSC dé ra, do:

. Dong lue tang trudng chinh cda VSC: Cang VIP Green (UpCOM: VGR) da tdng cong suét hoat déng
trong ba ndm qua (2016-2018) 1én mic 141% cong suét thiét ké ban déu va khodng 88% cong suét
mé réng (800 nghin TEU/ndm). Do dé, tiém néng téng truéng cla cang nay duw kién sé cham lai déng
ké ttr ndm 2019 tré di.

e Sau két qua kinh doanh vuot ky vong trong ném 2017 va 2018, tinh hinh & céng Green - céng thuong
ngudn cta VSC tai Séng Cam - sé tuong tw nhu cAc cang khac & thuong ngudn khi khd ndng canh
tranh véi cac cang & ha ngudn dang gidm; do dé, chuing téi ky vong san luong cda cdng Green khéng
téng trong nam 2019 va giam 5%/nam tir 2020.
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Dw ph6ong GMD

Doanh thu 860 1,008 1,002 1,054 689 610 699 687 | 2,708 3,046 3,849
Dich vu cang 377 449 435 568 499 524 639 639 | 2301 2539 3262
Logistics 483 558 545 567 190 84 60 48 382 507 587
Téing truéng DT ném (%) 1% 6% 10% 1% | -20%  -39%  -30%  -35% | -32% 13% 26%
Dich vu cang -10% 9% 6% 48% 32% 17% 47% 13% 26% 10% 28%
Logistics 12% 4% 10%  -13% | -61%  -85%  -89%  -92% | -82% 33% 16%
Loi nhuan gép 196 272 294 262 205 280 274 207 968 1,134 1524
Dich vu cang 141 196 170 196 195 233 240 239 907 1,001 1,286
Logistics 55 75 101 93 11 45 33 -32 56 133 238
Taing truéng (%) -11%  -10% 26% 2% 5% 3% T%  -21% -6% 17% 34%
Bién loi nhuén gép (%) 23% 27% 29% 25% 30% 46% 39% 30% 36% 37% 40%
Loi nhuan hoat déng 111 174 193 105 106 151 187 97 546 659 924
Téing trudng (%) 21.7% -20.7%  26.0% -18.7% | -5.0% -13.5%  -3.3%  -7.4% | -8.7%  20.8%  40.2%
Bién LNHD (%) 12.9%  17.3%  19.3%  10.0% | 15.3% 24.7%  26.7%  14.2% | 20.2% 21.6%  24.0%
Loi nhuan sau thué 108 122 145 205 | 1,279 276 173 173 | 1,900 579 765
Taing truéng (%) 29%  -10% 32% 89% | 1079%  126% 19%  -16% | 227%  -70% 32%
Bién LN rong (%) 13% 12% 15% 19% | 186% 45% 25% 25% 70% 19% 20%

Ngubn: GMD, KIS
Ghi chu:

Trong khi déi thi canh tranh VIP Green gén dat cong suét téi da, véi cong suét kha dung va vj tri thuan loi
noi ha ngudn séng Cam cia cdng méi tai Hai Phong - cadng Nam Binh Vi, mang luéi céng cia GMD c6
thé nam bét duoc sw ting truéng trong khu vuc nay tir ndm 2019.

Tir ndm 2019 tré di, GMD sé& khdng con hop nhét két qua kinh doanh cda Gemadept Logistics Holding Ltd
(GMD d4 béan 50.9% cd phan cia cong ty nay cho CJ va déi tén thanh CJ Gemadept Logistics Holding Ltd)
ma sé ghi nhan déng gop cta cong ty nay nhuw |8i/16 tir lién doanh lién két.

Mac di Gemadept van cé thé thoai vén 25% cé phan hién cé trong Gemalink va duw an tréng cao su nhw
dé cap trong trong ké hoach tai c4u tric. Tuy nhién, do thiéu théng tin, chiing tdi loai trir cac thu nhap tiém
néng nay khdi dw phéng.

Gemalink — dw &n cang container nuéc sdu day tham vong cda Gemadept & mién Nam — duw kién bat dau
hoat déng tir nira sau 2020. M&c du CMA-CGM c6 thé cung cdp it nhét 1 triéu TEU/ndm (theo ban lanh
dao GMD) cho cang nay khi hoan thanh, chiing tdi ky vong san luong cda Gemalink dat khoang 300 nghin
TEU vao ndm 2020 va sé l4p day cong suét trong 2 ndm sau do.

23-04-2019 Trang 3
Phong Phan Tich - KIS Viét Nam Bloomberg: KISVN <GO>



CAP NHAT NGANH CANG BIEN

Cap nhat Q1.2019 — Cham lai trong ngan han

C4c cong ty cung nganh trén thé gi&i

GMD VN 331.5 13.4 20.5 4.2 -4.2% -2.3% 216.4% 0.9 1.8 1.3 7% 8%  30% 6.4% n.a 36%
VSC VN 83.2 11.3 10.1 6.8 | -19.0% -5.6% 40.7% 19 15 12 17% 15% 19% 3.8% 4.6% 4.9%
SGP VN 81.1 | 80.2 47 104 na 2112% n.a 1.2 1.2 n.a 1% 29% n.a n.a n.a n.a
CDN VN 81.1 12.7 12.9 9.7 5.6% 3.1% 0.2% 2.0 1.9 1.3 16% 16% 14% 4.4% 4.2% 4.5%
DVP VN 65.3 10.0 8.9 5.8 2.0% 0.2% 0.1% 3.2 2.6 1.6 31% 30% 28% | 12.3% 7.8% 10.8%
Trung binh 255 11.4 7.4 -3.9% 421% 64% 1.8 1.8 1.4 15% 20% 23% 6.7% 55% 14.0%
TB theo
vén hoa 21.2 15.0 6.2 -3.7% 265% 117% 1.4 1.8 1.2 11% 15% 22% 56% 1.9% 20.9%
Cty trén TG
ATI PM 644.5 111 9.5 9.6 8.0%  30.5% 16.1% 1.8 1.7 1.8 17% 20% 20% 42% 3.8% 3.1%
BPH MK 545.8 19.3 17.9 14.6 17.5% 2.9% -7.9% 2.5 2.3 1.6 13% 13% 11% 4.1% 3.5% 4.1%
2607 TT 469.0 16.8 17.0 16.7 -3.8% 9.2% -2.4% 0.6 0.7 0.6 4% 4% 4% 29% 2.5% 2.6%
NYT TB 198.8 46.5 19.0 15.0 | -56.9% 100% 6.5% 2.4 1.9 1.6 10% 10% 11% 45% 4.7% 5.4%
PICT PA 154.4 15.1 13.5 10.6 | 11.9% 1.8% -23.7% 19.3 16.1 9.9 | 114% 125%  92% | 17.4% n.a 9.6%
SURIA MK 1151 8.6 10.9 10.8 | -48.1% -26.6% -9.8% 0.6 0.5 0.5 7% 5% 5% 3.9% 4.0% 5.8%
2613 TT 70.5 245 25.2 23.8 | 98.7% 0.1% 1.9% 0.5 0.5 0.5 2% 2% 2% 0.3% 0.5% 2.6%
Trung binh 20.3 16.2 14.4 3.9% 16.8% -2.7% 4.0 3.4 2.4 24% 25% 21% 53% 3.2% 4.7%
Ig’ﬂi‘; 181 149 134 | 22% 194%  0.7% | 29 26 19| 18% 20% 17% | 4.7% 32%  4.0%
Nguén: Bloomberg, KIS, di¥ liéu tai ngay 23/04/2019
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binh gia

VsC Khuyén nghi MUA 2016 1,082 331 262 4,463 29,602 87 1.3 19.2% 47 A7%
(HOSE: VSC)  Gia muc tiéu (ddng) 44,000 2017 1,303 332 264 4214 29,307 92 1.3 16.8% 46 5.1%
Gia (ddng) 38,950 2018 1,694 406 354 5443 32,809 7.2 12 19.3% 36 5.1%

Vén hoa (ty ddng) 1,952 2019E 1,667 386 354 5427 36235 7.2 11 17.3% 25 5.1%

2020E 1,610 365 349 5224 39560 7.5 10 155% 1.9 4.9%

GMD Khuyén nghi MUA 2016 3,742 659 444 1208 28,792 219 09 8% 10.9 4.6%
(HOSE: GMD)  Gia muc tiéu (ddng) 31,200 2017 3,984 597 581 1574 22,005 168 12 9% 10.6 0.0%
Gia (ddng) 26,500 2018 2,708 546 1,900 5725 19,804 46 1.3  30% 11.9 36.6%

Vén hoa (ty ddng) 7,869 2019E 3,046 659 579 1615 20419 164 13 9% 11.8 3.8%

2020E 3,849 924 765 2141 21560 124 12  11% 10.7 3.8%

Ngudn: Bloomberg, béo céo cong ty, KIS, diF liéu tai ngay 23/04/2019
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Hinh 01. Gia tri XNK hang nam cua Viét Nam (ty USD)

Hinh 02. Gia tri XNK cua Viét Nam 1Q2019
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Ngubén:

GSO, KIS

Hinh 03. Lwot tau cua cac cang tai Hai Phong

Nguén: GSO, KIS
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Hinh 04. Khung gia dich vu béc d& container tai Viét Nam

Khuvpec 1 Noi dia VND/cont. 427,000 260,000 427,000 260,000 500,000 350,000
Quéc té - trir Lach Huyén USD/cont. 53 33 53 33 53 30
Quéc té - Lach Huyén USD/cont. 60 52 60 46 60 46
Qua canh — trir Lach Huyén  USD/cont. 40 25 40 25 38 23
Qua canh — Lach Huyén USD/cont. 36 31 36 28 45 34

Khu veec 2 Noi dia VND/cont. 427,000 260,000 427,000 260,000 600,000 420,000
Quéc té USD/cont. 59 45 59 45 59 45
Qua canh USD/cont. 44 34 44 34 44 34

Khu vie 3 Noi dia VND/cont. 427,000 260,000 427,000 260,000 470,000 287,000
Quéc té - CMTV USD/cont. 60 52 60 52 60 46
Quéc té - triy CMTV USD/cont. 53 41 53 41 53 41
Quéc té - DPBSCL USD/cont. 27 21 27 21
Qué canh — CMTV USD/cont. 36 31 36 31 45 34
Qua canh — triy CMTV USD/cont. 40 28 40 28 40 28
Qua canh - PBSCL USD/cont. 20 16 20 16

Ngubn: Quyét dinh 3863-QB/BGTVT va Théng tw 54/2018/TT-BGTVT clia Bé Giao thong véan tal, KIS.
. Gig 6 trén |a gia cho dich vu béc d& container ¢é hang.
= Hang qudc té bao gém nhap khau, xuét khdu va tam nhép va tai xuét.

. Hé théng cang trong quy dinh duoc chia thanh 3 khu vyc:

1 T Vi tgyén 20 do tré lén Quang Ninh, Hai Phong, Thai Binh, Nam Binh
phia Bac

2 T vi tuyén 11.5 d6 dén Thanh Héa, Nghé An, Ha Tinh, Quang Binh, Quéng Tri,
dwdi vi tuyén 20 do Thira Thién Hué, Da Nang, Quang Nam, Quang Ngai, Quy

Nhon, Nha Trang, Binh Thuan

3 Tl dwdivituyén 11.5d0  Thanh phd H6 Chi Minh, Viing Tau, Can Tho, My Tho, Béng

tré vao phia Nam Nai, An Giang, Kién Giang, Bong Thap, Ca Mau
23-04-2019 Trang 7

Phong Phan Tich - KIS Viét Nam Bloomberg: KISVN <GO>



CAP NHAT NGANH CANG BIEN Cap nhat Q1.2019 — Cham lai trong ngan han

Lién he

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trir, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén

Trwéng phong Méi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day da va chinh xac, mac du ching téi khong tién hanh xac minh déoc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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