Ngay 29/9/2022

CAP NHAT NGANH CANG VA VAN TAI BIEN:
Poi mat vdi thach thitc do nhu cau toan cau giam nhanh hon SSN

du kién trong nam 2023

Luan diém dau tu

Thi truong van tai bién da co nhiéu thay déi 16n ké tir bao cdo gan nhat cua ching toi (link), tinh hinh xau di nhanh chong theo xu huéng
kinh té toan cau. San lugng van tai bién da giam t6c, trong khi gid cudc van tai co thé sé van chiu ap luc cho dén ndm 2023. Vi trién
vong kém lac quan hon, chang toi diéu chinh udc tinh d6i véi HAH va GMD. Cu thé, chung t6i du doan ting truong LNST thudc vé ¢d
dong cong ty me cuia HAH va GMD sé giam vé mifc -12% va +7.6 cho nam 2023. Trong ngan han, cac cong ty sé tiép tuc hoat dong
t6t trong 6 thang cudi nam 2022, véi muc tang trudng LNST cua co dong cong ty me cua HAH va GMD udc tinh dat 96% va 49% trong
ndm 2022. Do gia c6 phiéu da giam manh, chang toi duy tri khuyén nghi KHA QUAN di véi ca HAH va GMD, ddng thoi giam gia muc
tiéu 1 nam 1an luot xung 54.000 dong/cd phiéu (tir 84.500 dong/cd phiéu) va 55.600 ddng/cé phiéu (tir 65.000 dong/cd phiéu).

Cap nhat thij trudng vén tai bién

Trén thi trudng quoc té, gia thué tau voi cac cd tau khac nhau bat ngdr giam 30~50% chi trong mét thang, va giam 30~60% so véi
muc dinh vao thang 3 ndm 2022. Day 1a hé qua clia nhu cau yéu trong bdi canh thi trudng lo ngai ngudn cung tau mai sé tham gia vao
thi truong trong hai nam t6i (Iam tang 28% tong trong tai hién tai). Mac du gia thué hién tai vin cao han 3~4 Ian so vai hai ndm trudc,
nhung tc do giam da khién thi truong ngac nhién va dugc du bao c6 kha nang giam sau han trong ngan han. Trong khi do, gia cudc van
tai giao ngay tiép tuc giam khi Chi s gia cudc van tai container (World Container Index) giam 28% trong thang qua, tuong duong mifc
giam 54% ké tir thang 2 nam 2022. Nhiéu chuyén gia trong nganh dong y rang mua cao diém van tai bién thuong thdy hang nam c6 kha
nang sé khong xay ra trong ndm nay do hang ton kho cua nha ban Ié 6 mic cao va nhu cu tiéu dung suy yéu.

Chi s gia cudc van tai container (World Container Index) Gia thué container theo c@ tau (USD/ngay)
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@ thi truging néi dia, ching toi nhan thay san luong hang hoa thong qua cang da giam dan trong nhiing thang gan day. Téng san luong
container thong qua cang tang 17,5% so vai cung Ky trong thang 8 va chi tang 2,2% trong 8 thang dau nam 2022. Mic du tc do tang
trudng so vai cung ky da phuc hdi ké tir thang 8 do muc nén so sanh thip cta ndm ngodi, nhung san lugng van tai hang thang dang
giam dén. Theo thong tin ma chung t6i nhan dugc, san Iugng xuét khdu sang thi truong quoc t& (nhu My va Chau Au) tiép tuc giam trong
thang 9 tai cac cang I6n nhu Cai Mép va Lach Huyén. Trong khi d6, van tai ndi dia chiu anh hudng bdi chinh sach gian cach xa hoi tai
Trung Qubc, da giam 2,6% so vdi cung ky trong 8 thang dau ndm 2022. Do do, gia cudc van tai ngi dia da giam 5~10% trong quy
3/2022. Chung t6i uu y rang gia cudc van tai ndi dia tiép tuc dugc hd tro bdi ngudn cung thap do mot s Iugng I6n tau duoc gilt tai thi
truong quoc té theo cac hop dong thué tau. Chang t6i du bao gia cudc hién tai co thé dugc duy tri trong quy 4/2022 do san lugng van
tai sé cai thién vao cubi nam.

San lugng container qua cang hang thang cua cac cang Viét Nam (nghin TEU)
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Nhin lai chu Ky ctia nganh van tai bién

Khi nén kinh té toan cau dudng nhu dang dan huang t6i mot cudc suy thodi, nganh van tai bién cing sé kho tranh khoi tac dong tiéu cuc
tlt cudc suy thoai nay. Chang t6i mubn so sanh giai doan hién tai va cudc khing hoang ndm 2008 dé xem lich st c6 kha nang lap lai
hay khong.

Khiing hoang nam 2008

Giai doan hién tai

Bung nd nhu cau van
chuyén

Gia cudc

Pau tu dong tau moi

Ty |é don dat dong méi trén
tong ddi tau

Du cung

Mitc do tap trung cda thi
trudng

Nhu c4u van tai container ting manh (tang trén 10% moi
nam) trong 6 ndm lién tiép trudc nam 2008.
Cudc phi van tai trong tat ca cac tuyén van tai chinh ting

vot

Pau tu manh vao déng tau mdi trong thai ky bung nd kinh
16 giai doan 2006~2007

Téng luong ddt dong tau tang 1én dén 70% doi tau hién
¢0 (7 triéu TEU so v6i 10 triéu TEU)

Ngudn cung du thifa da ting 1én 10,3% trong ndm 2008
va 15% vao nam 2009 do nhu cau giam dot ngot

Khéng c6 céc lién minh hang hai, muic d6 tap trung thi
trudng chi & mdc trung binh

Nhu cu van tai ting dot bién do céc bién phap gian cach
xa hdi va tdc nghén hé thong cang bién

Gia cudc van tai trung binh ting gap 7 Ian so véi muc
trudc Covid

Dau tuv manh vao ndm 2021 va 2022

Tng luong dat dong dat 28% ddi tau hién co (7 triéu TEU
S0 V@i 25 triéu TEU)

Ngudn cung du thita udc tinh dat 6,4% vao ndm 2023 va
5,3% vao ndm 2024

C6 ba lién minh chinh, 10 nha cung c¢ép dich vu hang
dAu kiém soét 85% tong nang Iuc van tai
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La mot nganh dién hinh van dong theo chu ky, nganh van tai bién thuong bung né khi ting trudng nguon cung cham hon so vdi ting
truang nhu cau va suy thoai khi ngudn cung tau méi gia nhap thi truong trong khi nhu cau dot ngot giam. Do bién dong cua chu ky nganh
rat 16n boi chu ky dau tu dai Ién dén hai nam dé dong mot con tau mdi. Hon nifa, su phat trién cta linh vuc van tai container theo hudng
st dung cac tau c6 kich cd 16n hon va dong co xanh sach hon da khién cac hang van tai lién tuc phai dau tu vao cac tau mdi.

Tang truéng cung va cau van tai container toan thé gidi
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Chung t6i nhan thiy su bung nd nhu cau trong giai doan hién tai chu yéu Ia do tac dong cua dich Covid nén kém bén vitng hon so voi
giai doan trudc cudc khang hoang nam 2008, khi qua trinh toan cau hoa dién ra manh mé va hoat dong thuong mai gia ting trén toan
thé gioi. Nguoc lai, cac hang van tai hién nay ciing than trong hon khi dau tu dong mai tau, ty 16 don dong mai trén tong doi tau chi dat
28%, so vdi mitc 70% trong cudc khung hoang ndm 2008. Trong diéu kién binh thudng, ty I& don dong mai nay khong qua 16n vi qua
trinh ban giao tau sé dién ra trong 2-3 nam, nhat 1a khi tinh trang Un tic cang van con kéo dai. Chung i luu ¥ rang cac quy dinh mdi
ctia IMO vé han ché phat thai khi carbon sé& o higu Iuc ké tir nam 2023, cac quy dinh nay sé yéu cau cac hang van tai giam lugng khi
thai bang cach giam téc do chay tau, nang cp tau hodc mua tin chi carbon. Quy dinh méi udc tinh sé 1am giam 5~10% nang Iuc hoat
dong cua doi tau. Tuy nhién, tinh trang cung vugt cau van kho tranh khoi néu tit ca cac don hang dugc giao xong ma nhu cau tiéu ding
van chua phuc hdi. D6i mat vai nguy co cung vuot cau trong hai ndm t6i, cac hang van tai sé gidi han nguon cung dé kiém soét gia cudc,
diéu nay hién dé thuc hién hon trudc day do phan 16n ndng luc van tai toan cu do cac hang van tai hang dau kiém soat. Do do, nhiéu
nguoi tin rang gia cudc giao ngay sé tim thiy diém can bang cao han muc trude Covid va mang lai hy vong ha canh mém cho nganh
van tai bién.
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Ty Ié don d3t dong méi trén tong doi tau giai doan 2000 ~2022
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Cong ty Van tai va Xép dd Hai An (HAH: HOSE)

Cac hop dong thué tau sé dugc gia han véi gia thap hon du kién. Do gia thué tau giam nhanh trong thoi gian gan day, ching t6i lo ngai
muc gid ky mdi cho cac hgp dong sdp tdi sé thAp hon mic chang toi du kién truée d6. Tau Haian East can thoi gian dé bao tri dinh ky
sau khi hgp dong két thuc vao thang 9, va tau A Kibo (thay thé tau A Roku) sé dugc giao trong khoang thang 11 dén thang 12, nén hop
dong thué cua nhiing tau nay sé duoc ky vao cudi ndm 2022. M6t cach than trong, chung t6i udc tinh gia thué tau sé khoang 15.000
USD/ngay, thap hon mot chat so véi mifc gia thué cua hop dong i cua tau Haian East. Chung t6i ciing ha gia cudc gia dinh d6i véi cac
hgp dong ky ndm 2023 xudng 12.000 USD/ngay dé phan anh ngudn cung ting trong giai doan 2023 - 2024.

Gia cudc van tai ndi dia co thé giam. Chung toi udc tinh 50% doi tau Viét Nam hién dang dugc cho thué trén thj trudng qudc té. Ching
t6i cho réng nguon cung trong nudc co thé ting 30% vao ndm 2023 khi thi trudng thué tau tré nén kém thuan 10i hon, diéu nay sé gay
ap Iuc 18n gia cudc van tai trong nudc. Ching ti than trong gia dinh gia cudc giam 30% trong nam 2023, diéu nay sé dua gia cudc vé
mufc 2019. Va gia dinh gia cudc sé giam 10% vao nam 2024.

Trong kich ban xau nhat (kich ban kém kha quan), chang t6i gia dinh gia cudc sé tra lai mic thip cua ndm 2020, hay giam 40% so véi
cung ky vao ndm 2023 va giam tiép 5% vao nam 2024.

Thay ddi gia Gia thué tau kich ¢ 1700 TEU NPATMI Tang trudng EPS (VND)
cudc (USD/ngay) (ty dong) NPATM (%YoY)

D bao trudc day -15% -5% 25.000 20.000 1.051 1.072  15.9% 20% 14773  15.062
Dv béo méi — KB co s& -30%  -10% 15.000 12.000 768 631  -121% -17.8%  10.790 8.869
Du bdo méi - KB kém kha quan ~ -40% -5% 15.000 12.000 660 557  -24.4%  -15.5% 9.277 7.835

Nguon: SSI Research

Theo kich ban co s, chiing t6i udc tinh LNST ctia ¢6 dong cong ty me HAH sé dat 873 ty dong (tdng 96%) vao ndm 2022, sau do giam
12% xubng 768 ty dong vao nam 2023 va giam thém 18% xudng 631 ty dong vao nam 2024. Diéu nay tuong (ng vdi EPS ndm 2023 va
nam 2024 tuong (ng la 10.790 dong va 8.869 dong. Chung t6i ha muc tiéu P/E 1 ndm xubng 5 1an, khi d6 gia muc tiéu 1 nim sé la
54.000 dong/co phiéu, tuong tng vai tiém nang tang gia 1a 19%.

Bang tom tat cac chi tiéu tai chinh

(ty dong) 2020 2021 2022 2023 2024
Doanh thu thuan 1192 1.955 3.011 2.798 2.725

S0 v6i ciing ky (%) 7,5% 64,1% 54,0% 71% -2,6%
Lgi nhuan rong 147 551 1.164 1.023 841
NPATMI 138 446 873 768 631

S0 v6i ciing ky (%) 13,9% 222,1% 96,0% -12,1% -17,8%
EPS (VND) 2.801 8.767 12.272 10.790 8.869
BVPS (VND) 22.551 31.809 36.850 46.640 54.508
ROA 7,5% 20,7% 28,0% 17,7% 11,7%
ROE 11,3% 34,0% 46,0% 28,3% 18,9%
No/VCSH 0,34 0,42 0,38 0,42 0,46
P/E 6,39 7,73 3,68 419 5,10
P/B 0,79 2,13 1,23 0,97 0,83
EV/EBITDA 3,04 411 2,12 2,19 2,25

Nguon: SSI Research
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Cong ty Cé phan Gemadept (GMD: HOSE)

Két qua tich cuc trong nita dau nam 2022. GMD tiép tuc cong bo két qua kinh doanh kha quan trong quy 2/2022, v6i LNTT dat 370 ty
dong (tang 89% so vai cung ky). LNTT ldy ké dat 720 ty dong (tang 85% so vdi cung ky) trong 6 thang dau nam 2022, hoan thanh 60%
ké hoach ca nam cua cong ty. Tang trudng loi nhudn 6 mdc cao cha yéu nhd: (i) doanh thu tang 29% so véi cung Ky nhd phi xép dd
duoc cai thién va cac dich vu bé trg; va (i) Gemalink déng gop 69 ty ddng Igi nhuan so vai khoan 16 37 ty dong trong 6 thang dau nam
2021.

San lugng hang héa qua cang co thé giam toc tir quy 4/2022. Nhu da dé cap 6 trén, ting truéng xuat khdu cua Viét Nam c6 thé giam
toc do nhu cau toan cau suy yéu. D6i voi Gemalink, cang da xép dd 806k TEU trong 8 thang dau nam 2022 va chiing t6i ky vong san
lugng ndm 2022 c6 thé dat 1,2 triéu TEU — thip hon so v6i muc tiéu 1,4 triéu TEU ban dau cho ndm 2022. Vao nam 2023, chang toi du
bdo Gemalink c6 thé dat 1,4 triéu TEU, ting 17%. D6i voi cang Hai Phong, chang toi udc tinh tong khéi Iugng hang hoa qua cac cang
ctia GMD tai Hai Phong sé tidng 7% vao nam 2022 va sau do giam toc xudng muc tang 2% vao ndm 2023.

Viéc thoai von vudn cay cao su co kha nang khdng hoan thanh vao nam 2022. Mic du da budc vao quy cudi cung ctia nam 2022,
nhung chung t6i khong thiy ¢6 thong tin gi mdi vé ngudi mua tiém nang cho vuon cao su, do d6 ching t6i cho rdng viéc thodi von nay
sé kho hoan tit vao nam 2022. Do GMD chua trich 1ap dy phong cho mang cao su (thuong trich 1ap vao quy 2), chiing toi dy bao
50~100 ty dong sé dugc hach toan vao khoan muc chi phi khac trong nita cudi ndm 2022.

Vi nhitng thay doi vé gia dinh da dé cap 6 trén, chang t6i udc tinh LNTT cia GMD c6 thé ting 49% Ién 1.202 ty dong vao nam 2022 va
tang 7,6% 1én 1.294 ty dong vao nam 2023. Sit dung md hinh dinh gia DCF, chung t6i ha gia muc tiéu 1 ndm xubng 55.600 dong/co
phiu (ttr 65.000 dong/cd phiéu) dé phan anh du bio mai clia chiing toi va viéc 1ai suét phi rii ro tang Ién.

Bang tom tat cac chi tiéu tai chinh

(ty dong) 2020 2021 2022 2023 2024
Doanh thu thudn 2.606 3.206 3.654 3.896 4185
Tang trudng doanh thu thudn -1,4% 23,1% 14,0% 6,6% 7,4%
LNTT 513 806 1.202 1.294 1.468
Lgi nhuan rong 440 721 1.070 1.151 1.307
Tang trudng loi nhuan rong -28% 64% 48% 8% 13%
EPS (VND) 1.149 1.869 2.776 2.953 3.311
BVPS (VND) 19.582 20.967 22.743 24.695 27.006
ROA 4,4% 7,0% 9,6% 9,5% 9,8%
ROE 6,7% 10,6% 14,5% 14,2% 14,6%
Ng/VCSH 0,29 0,27 0,28 0,27 0,26
P/E 41,17 23,98 17,08 16,05 14,32
P/B 2,42 2,14 2,08 1,92 1,76
EV/EBITDA 10,57 11,87 8,65 7,63 6,74

Nguon: SSI Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan
doi vai chiing khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuang tryc tiép hodc gian tiép lién
quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc tang chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén bo, du bdo va dy dodn trong béo cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12
dang tin cay, tuy nhién SSI khong dam béo su chinh xac va ddy du clia cac thong tin nay. Bdo cdo khong co bét ky thong tin nhay cam vé gia chua
cong bd nao. Céc y kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin tot nhat ching toi
duoc biét, va theo y kién ca nhan cua chang t6i 12 hgp Iy trong céc truong hop tai thai diém dua ra bdo cdo. Cac y kién thé hién trong béo céo nay co
thé thay doi bat ki lic nao ma khong can thong bao. Bao céo nay khong va khong nén duoc giai thich nhu mot 16i dé nghj hay 16i kéo dé dé nghi mua
hay ban bt c(t chiing khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé co vi thé hodc
c0 thé anh huang dén giao dich chitng khoan cua céac cong ty dugc dé cap trong bao céo nay va co thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang déu tu cho céc cong ty do.

Tai ligu nay chi dugc Iuu hanh ndi bd va khong dugc cong bd cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khong chiu trach nhiém doi
vGi bét ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin,
tuyén b6, du béo, va du doan nao trong bao cao nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich ¢ phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam déc

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Théi Thj Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8720

Ngo Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Cang bién & van tai
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