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San lwgng hang héa théng qua cang bién duy tri trang thai tang trwéng trong nam 2020 (+3,68%yoy) du chiu tac

ddng nhéat dinh tr dich Covid-19 nhéd céac yéu to: m San Iwgng hang héa théng qua cang bién Viét Nam

» Hoat déng xuét nhap khau (XNK) va van tai hang hoa dwéng bién twong déi it bi anh hwéng béi cac bién phap gian (dv : triéu tan )
cach xa hdi va kiém soat dich bénh.

. X G = 10. 04A>
» Cac hiép dinh thwong mai (CPTPP, EVFTA, RCEP) c6 hiéu lwc dem dén dong lwc thuc day kim ngach XNK dac biét

800 CAR
700

trong ntra cubi ndm. 600 5364 530.1
X o . , X oa o o . . £ P 2 s00 427.8 4398
* Hwédng lgi tir xu hwéng dich chuyén san xuat cia céc tdp doan da quodc gia, dac biét la tr Trung Quoc, cu thé: 400
300 > i
A . 2 s > e N , n N e . R 3egpca  n . N , 2 ~ 200 95.6 113 5
- Nhu cau di chuyén co sé& san xuat cua cac tap doan da quoc gia dé cai thién bién loi nhuan dwoc thuc day manh mé 100
. 1% . re ~ ~ . A A Ry s . kY 1% 2 . 0

do : (1) Sw gia tang trong chi phi nhédn céng tai Trung Quoc; (2) Ap luc ttr chién tranh thuwong mai va cang thang gia
2015 2016 2017 2018 2019 2020 Feb-20 Feb-21

664 6 089.1

téng trong quan hé My-Trung; (3) Dich Covid-19 va s durt gdy trong chudi cung (ing toan c&u trong ndm 2020 da cho

thay rdi ro khi chudi san xuét tap trung tai mot dia diém duy nhét. Tang trwéng trong chudi gia tri toan cau gia tang giai
doan 2000-2019, chi sé (2000 = 100)
X 3 C s . ) . 500
- Viét Nam s& hiru nhieu lgi thé trong viéc don nhan dong von dau tw nho: (1) Vi tri gan Trung Qudc véi bo bién dai,
két nbi voi cac tuyén giao thuong I6n déc biét Viét Nam 1a mét diém dén an toan khi la mét trong nhitng quéc gia thanh 400
cbng nhét trong viéc kiém soét dich COVID-19.; (2) chi phi nhén céng tuwong déi thap, ndng suét dang dan céi thién; (3) 300
sw hé tro ter cac chinh quyén dia phuong va Chinh phi ; va (4) luong Ién céc Hiép dinh Thuong mai T do (FTA) duoc 200
ky két tao ra murc thué hép dan cho xuét khadu nhiéu loai hang héa ra thj trirong toan céu.
100
0

- Bt chép tdc do tang trudng san xuét nhanh chéng trong 2 thap ky qua, ty trong nganh san xuét ctia Viét Nam van

O — N MO S W0 O MM~ 00 ) O «— ANM < W O M~ 0D
(o g e B = e BN an B == R == e Rt e RN R et sl Sl el sl Sl
N 2 . . TV Je . ., PO x \ 3 . . 2 4R 2 SRS SSSSSSSSSSSERIEsESR
con nhd so v&i cac nudc khac - dac biét la Trung Quoc. Do do, chung t6i tin rang van con nhieu du dia dang ké dé chi
can moét phan nhé dich chuyén ciia nganh san xuét tir Trung Quéc c6 thé gitp Viét Nam ddm bao murc téng truwdng Vietnam World Indonesia
Malaysia Philippines sessss Thailand

dang ké.

CSI Research center Nguon: Vinamarine, World Bank, CSI téng hop
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Cum cang phia Nam déng gop ty trong I&n nhat va cé mirc ting trwwdng cao nhat trong khu vwe

Hé thdng cang Viét Nam bao gébm 2 cum céng déng gép san lwong chinh 1& cum cang Hai Phong — Cai Lan &
phia B4c va cum cang Cat L&i - Cai Mép (Ba Ria - Viing Tau) & khu viec phia Nam. Trong nhirtng ndm gan day,
khu virc phia Nam téng trwdng manh mé nhéat véi CAGR san lwong hang hoa théng qua cang bién dat gan
20% nh¢& dong luc tir cum cang Cai Mép trong khi d6 khu vic phia Béc chi dat 13.2%. Xu huwéng ting truéng

trén cha yéu dén tu:

(1) Co sé ha tdng & khu kinh té khu vire mién Nam phat trién hon véi sy hién dién ctia cac cum céng I6n déc

biét la cac cang bién nwéc sau thuén loi giao thuong trong do :

San lwong thong lwong thdng qua cang bién tai cac cang Viing Tau c6 sy phuc hdi manh mé nhét vé téc do
tang trwdng, tiép tuc duy tri mirc gan 30%. Két qua nay do gia tri xuat khau sang My tang dot bién trong nam
2020, Viing Tau lai 1a noi c6 nhiéu cang bién nwéc sau phuc vu nhiéu tuyén tryc tiép dén Hoa Ky (ca B& Tay va
B Déng). Thyce té, Viet Nam hién dirng the hai trong nhirng qudc gia xuét khdu sang My, chi sau Trung Quéc,
tang thi phan cac nwéc xuét khau vao My 1én 5,5% vao nam 2020. V&i da tang trwdng nay nay, Viing Tau sé

som vuwot qua Hai Phong va tré thanh khu vire cadng container quan trong th hai tai Viét Nam.

180
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140
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San lweng hang hoa théng qua cang bién
theo khu vwee ( TTQ)

2017 2018 2019 2020

EHai Phong ®TpHCM ®BaRja-Ving Tau

(2) Céc céng phia Bac va véan tai néi dia chiu dnh huéng do Chinh phu Trung Quéc that chét kiém soét nhép khéu tiéu ngach

Ké tir ndm 2019, hang héa nhap khau tir Viét Nam dwoc khuyén khich chuyén tir dwéng tiéu ngach sang dwdng chinh ngach, khién phwong thirc van tai thay ddi. Thay vi van chuyén

tr mién Nam ra mién Bac béng dwdng thiy va tir mién Béc sang Trung Quéc theo dudng bd, mot lwong I6n hang héa duwoc chuyén thdng tr mién Nam sang Trung Québc béng duwdng

thay. Viéc thay ddi tuyén van chuyén da lam gidm dang ké san lwong hang héa xép d&, déc biét la container déng lanh tai cac cdng mién Bac nhw Hai Phong. Do d9, tdng san lwong

container cla khu vic Hai Phong gan nhw khéng ddi trong ndm 2020, dong lwc tdng clia sén lwong hang héa théng qua cang bién trong khu vire dén chi yéu tir cdng nwéc sau HITC.

CSI Research center

Nguoén: VPA, Vinamarine, CSI tong hop
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Spot Container Freight Rates

40-foot container rates (USD)

T cudi ndm 2020, hoat dong xuét nhap khau tai Viéet Nam déi mat véi tinh trang khan hiém

container gay gat do chiju tac dong tlr cac yéu té:

China to Europe . China to US West Coast US West Coast to China Europe to China
US East Coast to Europe Europe to US East Coast
oK . = N > N . . R Ke o . A P4 2 9.000
(1) Khan hiém container rong thuwong xay ra vao mua cao diém cudi nam khi nhu cau xuat khau
8,000
tang cao cung sw chénh léch trong hoat dong kiém soat dich bénh va phuc héi san xuat gitra
7,000
2 bd thé gi¢i dan t&i nhu cau xuét khau thi trwdng My, EU tang vot, khu viec Chau A ghi nhan
6,000
murc thang du thwong mai cao gay ra hién tweng Iéch can can thwong mai.
5,000
] 4,000 o~
(2) Hé qua tir gian cach trong dai dich Covid — 19 & khu viec My va EU, khién théi gian luan
3,000
chuyén container rong sang Chau A va Viét Nam bj kéo dai.
2,000
3 . e ——
(3) Sau khi lénh phong téa dwgc néi ldng, gia cwdc van tai doi véi cac tuyén thwong mai tiy
) ) - ] 0
Trung Quoc di My tang cao trong khi gia cwdc chieu nguoc lai van & mire thap nén cac hang PP PP DD DDDDDD DD DD PP PP D
. A a . . £y b e PO . . ¥ o “‘”@"’ o %\“‘v A al ol q;\"f@,\“‘v eI M AN LN AN s it
tau wu tién don vo container cho hoat dong xuat khau tai Trung Qudc dé hwéng lgi ttr quy moé O@°$© o a3 © %\UH}Q\Q n@w@ Q\Q'L‘Q X @, o o b\“@(\r@.‘gﬁoxmﬁj\” q,@r}*@og@\q@
va gia cwdc cao hon lam tinh trang thi€u hut conitainer cang gay gat hon. Source: Fitch Ratings, Freightos Baltic Index, Bloamberg
FitchRatings

Panh gia chung : Tuy Covid 19 1am cham qua trinh giao thwong, tinh trang thiéu hut cointainer réng anh hwéng dén da tang trwéng nganh trong

ntra cubi nam , nganh cang bién nam 2020 dwoc van dwoc hd tro tich cwe béi cac yéu té xuat khau, cuing véi nhivng yéu té thuan Igi cho kinh té Viét

Nam, sw phan héa nganh trong khu vwc ciing thé hién xu hwéng phat trién cum cang nwéc sau don dau dong vén dau tw tir Trung Quéc.

CSI Research center Nguén: FitchRating, Bloomberg, CSI t6ng hop
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San lwong hang héa thong qua cang bién dwoc dw phéng ting trwéng 11% trong ndm 2021, dong lwc ting
trwdng dwoc chung tdi danh gia kha quan phan Ién la nhd ky vong vao tang trwdng thwong mai ctia Viét Nam xuét
phat twr :

(1) Téac dong tich cyc clia cac hiép dinh FTA méi ky két nhw EVFTA va RCEP

(2) Nhu cau hang héa khdi phuc tai cac thj trwdng tiéu thu I&n khi cac hoat dong kinh t& dwoc phuc hdi sau khi dich

bénh dwoc kiém soat.

(3) Ky vong tang trwdng dong vén FDI nhé lan séng da dang héa chudi cung trng va san xuét ra khdi Trung Quéc

Tinh trang thiéu hut container réng sé kim ham da ting trwéng trong ngan han

Nhu cau cao déi v&i container cé thé quay tré lai vao ntra cudi ndm 2021. Theo ching t6i, san lwong container
théng qua cac cang bién Viét Nam bj anh hwéng tiéu cwe béi sw khan hiém container toan cau dén hét quy
1/2021. Ngoai ra ngudn cung container dwoc cai thién tich cwc trong dai han nho:

(1) Gia ting cong suét déng maéi container tai Trung Québc

(2) Doanh nghiép thép néi dia (HPG) bat dau tham gia vao thj trwérng cung (ng v container

(3) Chinh phu sé dwa ra quy dinh, minh bach gia cwéc van tai .

® San lwgng hang héa théng qua cang bién Viét Nam
(dv : triéu tan)

900

764.9
800 664.6 689.1
700 )
600 536.4 530.1
400
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2015 2016 2017 2018 2019 2020 2021F
Hiép dinh Hién trang Doi tac
Viét Nam, Canada, Mexico, Peru, Chi L&, New
CPTPP hiéu luc 01/2019 Zealand, Uc, Nhat Ban, Singapore, Brunei,
Malaysia
hiéu luc - R .
AHKFTA 11/06/2019 ASEAN, Hong Kéng (Trung Quéc)
Hoan thanh ki
EVFTA két, du kién hiéu Viét Nam, EU (28 thanh vién)
liic 07/2020
. , ASEAN, Trung Quéc, Han Quéc, Nhat Ban, An
RCEP bang dam phan D5, Uc, New Zealand
EFTA Pang dam phdn V.let Nam, EFTA (Thuy Si, Na uy, Iceland,
Liechtenstein)
Israel FTA bang dam phén Viét Nam, Israel

CSI Research center

Nguén: Bé cong thuong, CSI tong hop
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Cang nwéc sau tiép tuc 1a diém nhan trong xu hwéng phat trién nganh

Cung v&i nhu ciu cao trong xuat khau dén cac thi treerng My, EU, khéi lwgng lwu chuyén hang héa lvu chuyén hang héa téng l1én doi héi gia téng kich thwédc tau cointainer thanh cac tau

siéu trong tai dé luan chuyén tryc tiép hang héa trong khu vire, cdng nwéc sau ngay cang dwoc wa chudng va trd thanh dong lwc phat trién chinh ctia nganh cang bién kho bai do :

(1) Cang nuéc sau HICT da chiém téi 12,5% thi phan vé san lwong container trong 3 ndm vira qua, khu virc Lach Huyén dwoc ky vong tiép tuc gia tdng san lwgng trong cac nam toi.

(2) Cang nuwéc sau Gemalink giai doan 1 ctia GMD di vao hoat dong cé cdng suét téi da 1.5 triéu TEU vai vi tri thuan loi, cé thé dén cac tau me siéu trong tai, cing méi lién minh vé&i cac

hang tau Ién : CMA — CGM, OOCL htra hen mang lwgng hang I&n cho khu ve, cadng SSIT sé vé co ban van hanh tai cong suét trong ndm 2021 do dé khu viec Cai Mép — Thj Vai sé

dwoc ky vong tiép tuc duy tri tdng trwdng 15-20%/n3m trong 3-5 nam t&i. Véi tbe do tang trwdng nhw vay, theo quan diém cla chiing tdi, cdng nwéc sau Germarlink giai doan 1 va

SSIT c6 thé full cong suét va ghi nhan luén loi nhuan trong ndm 2021.

(3) C6ng tac cai thién hé thdng giao théng ha tang giao thong két néi véi Cai Mép cang thuc ddy ngudn vén FDI luan chuyén nhanh, gia tang strc hat cia nhém cang nay ddi véi hoat dong

xuat nhap khau trong khu vuec.

Do sau Cong suat thiét
Cang Loai hinh nwéc bén S6 cau bén Chiéu dai bén | Trong tai t6i da (DWT) | ké (TEU/nam) Thei gian di vao hoat dong Chu dau tw
Saigon Investment
SITV Ha nguén 12 3 730 80,000 1,200 thang 8 / 2010 Construction, HPH
SaigonPort, Vinalines,
SP-PSA Ha ngudn 15 1 600 120,000 1,000 thang 8 / 2009 PSAVietnam
TCIT-TCCT Ha ngudn 17 3 890 80,000 2,350 2009-2011 SNP, MOL, HJT, WHL
Vinalines, Saigon Port,
CMIT Ha ngudn 17 2 600 160,000 1,100 Q4/2011 APM
TCTT Ha nguon 14 2 600 160,000 1,000 Q1/2014 SNP
Thwong ngudn, cang SaigonPort, Vinalines,
SSIT nuwdc sau 17 1 600 160,000 1,500 thang 6 / 2018 SSAMarine
Gemalink Thwong ngudn, cang
(Phase 1) nuwdc sau 17 3 1,150 200,000 1,500 Q3/2020 GMD,CMA-CGM

CSI Research center

Nguon: Cang vu Viing Tau, CSI téng hop
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Chi sé tai chinh cac doanh nghiép khai thac cdng niém yét

(Ty VND)

thu thuan (%)

V6n héa thi trwong Tang trwéng doanh Ty sudt loi nhudn gop

(%)

Ty suat EBITDA (%)

ROE (%)

ROA (%)

Tong cdng ng’/Vdn CSH

(Lan)

GMD 9,930 -1.5% 36.5% 33.6% 5.6% 3.7% 0.49
VGR 2,087 -6.2% 28.5% 40.3% 15.1% 13.6% 0.07
PHP 5,591 -4.1% 35.4% 37.6% 9.9% 7.7% 0.25
VSC 3,197 -5.8% 26.6% 32.8% 11.3% 9.9% 0.13
DVP 1,892 -7.4% 48.1% 50.2% 19.4% 17.8% 0.09

CSI Research center

Nguén: FiinPro, CSI téng hop
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