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CAP NHAT NGANH LOGISTICS: SSN

Gia cudc tang — Diéu gi da xay ra va khi nao sé ket thiic?

Tinh hinh hién tai

Nganh van tai bién 2 mot trong nhitng nganh bi anh hudng nang né nhat bai dai dich Covid-19 cung sy gian doan chudi cung tng kéo
theo, san lugng van tai da sut giam dang ké trong nita dau ndm 2020. Khi san lugng dan phuc hdi tit nita cudi nam 2020, su tic nghén
va gian doan cang trd nén nghiém trong hon, diéu nay da ddy gia cudc van chuyén 1én muc cao ky luc. Trong khi gia cudc van chuyén
hang roi va hang 1ong kha 6n dinh trong thai ky dich Covid-19, gia cudc container da tang gap 4 1an mitc trudc dich.

Nguyén nhéan

Dich COVID-19 1a nguyén nhan chinh khién chi phi van chuyén container tang ké tit nam 2020: C4c cong ty van tai bién thyc hién cét
giam cong suat trén quy mo 16n, tinh trang tdc nghén cang dién ra nghiém trong, méat can bang thuong mai gia tang, tinh trang thiéu
container rong va mot s6 cang I6n dong ctta mot phan.

Bén canh do6 chiing toi ciing nhan thdy mot s6 yéu to dan tdi mifc gia cudc cao trong dai han nhu: Chi phi nhién liéu cao hon, xu
huéng tang kich thudc tau container, va anh huéng cua cac lién minh hang hai.

Téac dong dén cac linh vuc lién quan

Nganh Logistics: V& tong thé, chung t6i nhan thiy mic ting trudng Ioi nhuan rt kha quan (+106% so vai ciing Ky, va khong chi tang
tit mtc co ban thip) doi vai tit ca cac linh vue logistics nho hoat dong xuét/nhap khau manh mé va nhu cau ngay cang ting dbi vdi cac
dich vu logistics nhu kho bai hodc van chuyén noi dia.

Céc linh vyc lién quan xuét/nhap khau: Chang toi da c6 cudc trao doi véi mot sé cong ty niém yét va nhan thay mot sb diém chung
nhu sau:

o Hau hét cac nganh khong bi gian doan vé hoat dong van tai do thiéu container.
o Hau hét cac cong ty phai chiu chi phi van chuyén gia tang du 1a mot phan hay toan bg, bat ké theo diéu kién FOB hay CIF.

o Chi phi van chuyén dén céc thi truong My/Au da tdng gap 2-3 I1an trong ndm qua. Hau hét cac cong ty @ Viét Nam nhap khdu theo
diéu kién CIF va xuét khau theo diéu kién FOB. Céac cong ty xuét khau theo diéu kién FOB khong phai chiu phi van tai truc tiép nhung
phai chia sé chi phi van chuyén gia ting bang cach giam gia ban binh quan. Do d0, cac cong ty xudt/nhap khau co ty 16 xuat nhap
khdu cao t6i cac thi truong My/Au sé chiu gid ban binh quan/ty suat Igi nhuan thap hon do anh huéng nay. Tac dong manh nhét 1
nhitng nganh c6 gia tri hang hoa thap nhu thay san va néng nghiép.

Cau hei I6n: Khi nao gia cudc dao chiéu?

C6 rat nhiéu yéu t6 tac dong dén thi truong van tai bién. Kho co thé néi chinh xac mitc do tac dong ctia moi yéu t6 vao tinh trang nay.

Nhung chiing t6i nhan thiy rang mot s yéu t6 chi mang tinh chat tam thoi va chic chan sé dao chiéu trong thoi gian thich hop, trong

khi mot s6 yéu t0 khac 1a kha dai han va sé khong som thay d6i. Diéu nay cho thay su leo thang clia cac yéu t6 ngan han co thé ddy gia

cudc van chuyén Ién mic cao mdi, mic gia cudc cao nhu vay sé khong bén ving trong dai han.

Gia cudc co thé dat dinh vao 04/2021, sau do sé diéu chinh nhe vao nita dau nam 2022. Gia cudc co thé giam dang ké trong nam
2023 khi nguon cung tau méi di vao hoat ddng, nhung duy tri 6 mitc cao hon méat bang trude dich Covid. Theo Drewry, gid cudc binh
quan c0 thé tang 23% trong nam nay va co thé giam nhe khoang 9% trong ndm 2022 do nhu c4u trd lai mitc binh thudng, trong khi gia
cudc dai han du kién sé van cao hon mic trudc dich Covid-19, vi cac hang van tai ¢o nhigu kinh nghiém hon trong quan Iy nguon cung
va tang hop tac.

Co phiéu khuyén nghi: HAH (Mua; Gia muc tiéu 1 nam: 43.800 dong/cp), GMD (Kha quan, Gia muc tiéu 1 nam: 50.300 dong/cp)
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1. Tinh hinh hién tai

Nganh van tai bién 2 mot trong nhitng nganh bi anh hudng ning né nhat bai dai dich Covid-19 cung su gian doan chubi cung tng kéo
theo, san lugng van tai da sut giam dang ké trong ntta dau ndm 2020. Khi san lugng dan phuc hdi tif nita cudi nam 2020, su tic nghén
va gian doan cang trd nén nghiém trong hon, diéu nay da ddy gia cudc van chuyén 1én muc cao ky luc. Trong khi gia cudc van chuyén
hang roi va hang 1ong kha 6n dinh trong thai ky dich Covid-19, gia cudc container da tang gap 4 lan mitc trudc dich.

Gia cwdc van tai container Gia cuwdc van tai hang rgi Gia cuwdc van tai hang léng
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Nguon: Drewry, Baltic Exchange, Bloomberg

Téac dong phan hoa ro rét theo cac tuyén van tai:

«  Cudc van chuyén tang cao hon & cac tuyén dudng dai, chdng han nhu tuyén Chau A - Chau Au va Chau A - Béc My. Cudc van
chuyén hang hoa tai cac tuyén nay da tang khoang 4 — 8 1an trong vong 1 nam. Cu thé, chi phi dé van chuyén mét container 40 ft
tt Thugng Hai (Trung Quoc) dén Rotterdam (Ha Lan) dat mitc 11.975 USD vao ngay 25/6, cao han 554% so vai 1 nam trudc do.
Mt khac, gia cudc cac tuyén dudng ngan hodc tuyén ndi ving tang khiém ton hon. Vi du, gia cudc trung binh cla tuyén Thugng
Hai (Trung Quéc) dén Busan (Han Qudc) chi tang 81% so vai cling ky.

o  Cac tuyén dudng tir chau A bj anh huéng nang né hon so véi chiéu nguge lai. Vi du, céc tuyén Thugng Hai - Rotterdam va Thugng
Hai - Los Angeles déu tang 6 Ian trong 1 nam, trong khi chiéu Rotterdam - Thugng Hai va Los Angeles - Thugng Hai chi tang lan
lugt +34% va +99% so vai cung ky.

o Xuét khau tir Viét Nam sang chau Au va Bac My bi anh huéng nang né nhat, trong khi nhap khau tit c4c thj trudng nay va van
chuyén ndi A cting bi anh hudng nhung & mtc do thap hon.
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Bang: Mifc tang gia cudc van tai container theo céac tuyén van tai

Gia cudc container 40 ft 25/6/2021 % tir dau nam
World Container Composite Index 8.062 85%
Thugng Hai - Rotterdam 11.975 81%
Rotterdam - Shanghai 1.649 25%
Thugng Hai - Genoa 11.448 61%
Thuong Hai - Los Angeles 8.548 105%
Los Angeles - Thugng Hai 1.041 101%
Thuogng Hai - New York 11.180 117%
New York - Rotterdam 1.155 77%
Rotterdam - New York 4744

Nguon: Drewry, Bloomberg

2. Nguyén nhan?

Dich COVID-19 Ia nguyén nhan chinh khién chi phi van chuyén container tang ké tir nam 2020:
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Céac cong ty van tai bién thuc hién cat giam cong suat trén quy mé I6n. Khi nhu cau bi anh hudng, cac cong ty van tai bién bét
dau cat giam chi phi bang hinh thitc cho tau tam ngung hoat dong, hily chuyén va giam toc do tau dé giam chi phi nhién liéu. Diéu
nay lam giam c6ng suat trén quy mo 16n doi véi nhiéu tuyén van tai 16n trén toan cau. Tong cong suat doi tau container da giam tai
18% trong thang 5/2020, theo Drewry. Suf thiéu hut nguon cung xuat hién khi nhu cau tiéu dung phuc hdi sau thoi gian gian cach va

cac han ché dugc ndi 16ng 6 nhiéu quéc gia.

Téc nghén cang dién ra nghiém trong. Cong suét xép dd cua cac cang cing giam do thiéu nhan vién va thoi gian kiém dich kéo
dai, dan dén viéc tc nghén nghiém trong tai cang va cham tré trong viéc xép dd container. Theo Container xChange, cac khoan phu
phi Iuu kho, Iuu bai da tang hon gap doi trong 1 nam. Cac hang tau ciing ap dung thém céac khoan phu phi nhut phi tc nghén cang

va phi mua cao diém dé bo sung thém vao mic gia cudc von da tang cao.

Chi s6 tac nghén cang va gia cudc van chuyén container
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*CCFI: China Containerized Freight Index; SCFI: Shanghai Containerized Freight Index (USD/TEU, LHS)
Nguon: dbDIG Primary Research, Shanghai Shipping Exchange
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Mét can bang thuong mai gia tang. Viéc gidn cach xa hoi va han ché di lai da dugc ap dung & nhiéu quéc gia trén thé giéi, dic biét
la & My va chau Au, khién ndng Iyc san xuét tai cc qudc gia nay giam dang ké. Do do, nhu cdu nhap khau tir chau A tang Ién (xut

khdu tir Trung Quoc da tang 20% so véi cung Ky trong Q4/2020 va 39% trong Q1/2021), diéu nay lam cho tinh trang méat can bang
thuong mai gitta chau A va phuang Tay trd nén trdm trong hon.

Thay ddi vé thi phan thuang mai toan cau (mét sé nén kinh té chon loc)
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Nguon: UNCTAD

Tinh trang thiéu container rdng. Tinh trang tic nghén nghiém trong tai cac cang 6 My/Chau Au khién mét so lugng I6n céc container
bi méc ket trong cac kho ndi dia va chét thanh dong tai cac cang. Ngoai ra, do nhap khau ti chau A ting manh, mot s6 hang tau da
Uu tién van chuyén container réng dén chau A thay vi tap hop cac container hang tit sau trong ni dia tai My hodc chau Au. Tinh

trang thiéu hut container da ddy gia thué container Ién mutc rat cao va mot s6 cong ty xuat khau tham chi con gép kho khan trong
viéc tim kiém container réng dé dong hang.

San lugng hang hoa thong qua cang Los Angeles (TEU)
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Nguon: Bloomberg
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o M@t so cang lén dong cita mét phan, vi du nhu 3 cang & mién Nam Trung Quéc bao gdm Yantian, Shekou va Nam Sa dong cira
vao thang 5/2021, ciing nhu su ¢ sap can cAu tai cang Cao Hung (Pai Loan) vao thang 6/2021, gay ra tic nghén tam thoi tai cac
tuyén dudng van chuyén va khién tinh trang thiéu container tré nén trdm trong hon.

Mot s6 thay dai vé cau triic nganh ciing Ia nguyén nhan dan dén viéc tang gia cudc:

« Trang bi thém may loc khi thai. Quy dinh IMO 2020 yéu cau tat ca céc tau phai giam phat thai oxit luu huynh bang cach st dung
dau nhién liéu Iuu huynh rat thap (ham Iugng luu huynh 0,5%, d4t hon 30% so vdi dau thong thuong) hodc 1dp dat may loc dé sir
dung dau nhién liéu thong thuang ma khong vi pham quy dinh. Trong 6 thang dau ndm 2020, gan 5% dgi tau trén thé gidi da bj cét
giam dé Iap dat may loc khi.

o Chi phi nhién liéu cao han. Do quy dinh IMO 2020, chi phi hoat dong cua c4c tau container da ting Ién dang ké, mutc ting nay mot
phan dugc chuyén sang gia cudc van chuyén dudi dang phu phi luu huynh thép. Yéu t6 nay c6 tac dong manh hon trong nam 2021,
khi gia dau nhién ligu dat 550 USD/tan, cao han 50% so v6i gid trung binh nam 2020.

Gia dau nhién liéu (USD/tan)
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Nguon: Bloomberg

« Tang kich thudc tau container 1a xu hudng chinh trong nganh vén tai container. Phan I6n céc tau nay chay céc tuyén dudng dai
nham t6i uu hoa hiéu qua hoat dong. Tuy nhién, tau I6n cang khién cac doanh nghiép van tai kém linh hoat hon trong nhing tinh
hubng déc biét.

o Anh hwéng cua cac lién minh hang hai. Ba lién minh van tai bién 16n bao gdm 2M, OCEAN Alliance va THE Alliance dugc thanh 1ap
vao nam 2017 trong giai doan di xudng cua nganh van tai bién, véi muc dich chia sé nguon Iyc va giam chi phi. Cac nhom nay hién
bao gdbm 11 trong s6 cac hang van tai I6n nhét thé gidi, va kiém soat hon 80% thi phan vén tai toan cau. Cac lién minh nay cho
phép duy tri gia cudc co Igi trong diéu kién thi truang kho khan vi ho co thé thoa thuén cung cat giam cong suét dé gidt gia on dinh.
Piéu nay dic biét dang v6i céc tuyén dich vu duong dai nhu tuyén A - Au (3 lién minh kiém soat 99% thi truong) va Chau A - Béc
My (90% thi phan).
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Co cau trong tai cua cac lién minh hang hai

Chau A - Chau Au Chéu A - Bdc My
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Nguon: Alphaliner

3. Tac dong dén cac linh vuc lién quan?
Nganh Logistics

Viét Nam khong tham gia vao van tai bién lién luc dia, do do, cac doanh nghiép Viét Nam nhin chung chju tac dong tiéu cuc tur viéc ting
gid cudc trén céc tuyén dudng dai. Tai thi truong Chau A, Viét Nam c6 mot s6 cong ty van tai bién hoat dong véi quy mo rat han ché nén
tac dong tich cuc Ia ¢ nhung khong nhiéu. Tuy nhién, vé tong thé, chung t6i nhan thiy mitc tang trudng loi nhuan rat kha quan (+106%
so vai cung Ky, va khong chi tang tir mic co ban thap) doi voi tat ca céc linh vuc logistics nho hoat dong xudt/nhap khau manh mé va
nhu cau ngay cang tang dbi véi cac dich vu logistics nhu kho bai hodc van chuyén noi dia.

Chung t6i luu y réng tong loi nhun rong cla cac cong ty van tai bién da tang tUr mitc &m 145 ty ddng trong Q1/2020 Ién 32 ty dong
trong Q1/2021 (d4 loai bo cac truong hop dot bién). Tong doanh thu cua cac cong ty van tai bién ciing tang 13% so vdi cung ky trong
Q1/2021. Trong s6 cac cong ty nay, ching t6i Iya chon co phiéu HAH (khuyén nghi: Mua) c6 Ioi nhudn rong cao nhét (85 ty dong,
+174% so v6i cung ky). HAH ciing 1a mot trong s6 it cac cong ty c6 dich vu van tai trong khu vuc ndi A va 1a mot trong sb it cong ty
dugc hudng loi tir viéc tang gia cudc trong khu vuc, mic du muce tang khong cao bang cac tuyén lién luc dia.

DO vdi cac cong ty logistic hon hop (nha kho, depot, ICD, v.v.), chiing t6i cling nhan thay sy cai thién manh 6 ca doanh thu va lgi nhudn
rong (lan lugt ting +87% va 62% so vai cung ky). Diéu nay co thé Ia do:

o Hoat dong xuat khau/nhap khdu tang truong tot;
o Nhu cu luu trif ting cao khi xay ra tinh trang thiéu container; va

e  Gia cudc cao hon do nhu cau tang.
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Chung t6i ciing nhan thay su cai thién & cac cong ty cang bién vai muc tang truang doanh thu 1a 13% va tang truang loi nhuan 1a 37%
so vGi cung ky. Piéu nay dugc ly gidi béi tong san lugng container ctia Viét Nam ting trudng 15% trong Q1/2021, theo s6 liéu cua
Vinamarine. GMD (khuyén nghi: Kha quan) cho thay mifc tang truéng LNST 40,2% trong quy 1/2021.

Cac linh vuc lién quan xuét/nhap khau

Chiing toi da c6 cudc trao di voi cac cong ty co hoat dong xudt/nhap khau cao dé tim hiéu viéc gia cudc ting cao anh huang nhu thé
nao dén hoat dong va ho da lam gi dé giam bét tinh hinh nay.

Nhu chiing toi da dé cap 6 trén, xuét khau sang thi truang My/Au [a mot trong nhitng linh vic bi anh huéng nang né nhét do gia cudc van
tai chau A - My/Au ting manh. Py ciing |a nhitng thi truong xuat khau [6n nhat cua Viét Nam, trong d6 My chiém 30% tng kim ngach
xuat khdu cua Viét Nam va EU chiém 15%. Cac mét hang c6 ty trong xuét khdu nhiéu nhét tai thi truong My/Au bao gdm Thay san (50%
doanh thu), Dét may (67%), Giay dép (75%), G6 va d6 noi thét (F0%), Hat diéu (65%), Ca phé (60 %), Hat tiéu (62%), Sam I6p (25%),
Thép (30%).

Chiing t6i nhan thiy mot s6 diém chung nhu sau:
o Hau hét cac nganh khong bi gian doan vé hoat dong van tai do thiéu container.
e Hau hét cac cong ty phai chiu chi phi van chuyén gia tang du 1a mot phan hay toan bo, bét ké theo diéu kién FOB hay CIF.

o Chi phi van chuyén dén céc thi truong My/Au da tang gap 2-3 I1an trong ndm qua. Hau hét cac cong ty & Viét Nam nhap khdu theo
diéu kién CIF va xuét khau theo diéu kién FOB. Céac cong ty xuét khau theo diéu kién FOB khong phai chiu phi van tai truc tiép nhung
phai chia sé chi phi van chuyén gia tdng bang cach giam gia ban binh quén. Do d0, cac cong ty xudt/nhap khau co ty 16 xuat nhap
khau cao t6i cac thi truong My/Au sé chiu gia ban binh quan/ty suat lgi nhuén thap hon do anh hudng nay. Tac dong manh nhét 1
nhitng nganh c6 gia tri hang hoa thap nhu thay san va nong nghiép.

Thi trudng xuat khau chinh (triéu USD) Thi trudng nhap khau chinh (triéu USD)
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Ngudn: Tong Cuc Hai quan, SSI Research
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Mat khac, nhap khau it bj anh huang han do 82% t6ng kim ngach nhap khau dén tir chau A, tai day gia cudc van tai trong khu vuc ting
vdi toc do thap han nhiéu, chi tng gap doi so vai cung ky ndm ngoai. Tuy nhién, chang t6i nhan thay rdng mot s6 nguyén ligu san xuat
nhap khau nhu Adu nanh (100% tir Chau My), Ngé (80% tit Chau MY), Bong (78% tir Chau MY), Thic &n chén nuéi (0% tir Chau My)
va Sifa (40% tir chau Au va chau My) ciing bi anh hudng. Chiing t6i thiy cac cong ty nhap khau nguyén liéu tit chau Au/My (nhu VNM,
QNS, DBC) ciing chiu muc gia cao hon. Ngoai ra, chang toi udc tinh doi vai VNM, chi phi van chuyén chiém khoang 1% -2% trong gia
CIF nguyén liéu dau vao, do do tac dong dén ty suat loi nhuan sé han ché so vai cac nganh xuat khau khac.

Két luan

Chang t6i ky vong tinh hinh nay sé tac dong tich cuc dén lgi nhuén cua cac cong ty logistics, trong khi cac cong ty xuat/nhap khau co ty
1& xudt/nhap khdu cao vao thi truong My/Au sé phai chiu gia ban binh quan/ty suét Ioi nhuan thap hon. Tac dong manh nhat 1a nhing
nganh c6 gia tri hang hoa thip nhu thiy san va nong nghiép. Tuy nhién, két qua nhin chung van kha quan do gid rj xut khau sang hau
hét cac thi truong déu ting manh trong 5 thang dau ndm 2021, chi tiét trén cac biéu do trén.

4. Cau hdi 16n: Khi nao gia cudc dao chiéu?

Gia cudc giao ngay tiép tuc tang trén tat ca cac tuyén dich vy trong nhing thang gan day. Co nhiéu y kién khac nhau vé viéc xu hudng
nay co thé tiép tuc duy tri trong bao au trudc khi diéu chinh vé mitc 6n dinh hon. Mac du kho co thé du bao dugc tuong lai trong thoi ky
dich Covid-19 van con dién bién phc tap, nhung chang t6i c6 gang phén tich trén nhiéu khia canh.

Nhu d& dé cap trong phan dau cua bao cdo, hién nay co rat nhiéu yéu tb tdc dong dén thi truong van tai bién. Kho co thé noi chinh xac
muc do tac dong ctia moi yéu t6 vao tinh trang nay. Nhung chiing t6i nhan thay rang mot s6 yéu t6 chi mang tinh chat tam thoi va chac
chén sé dao chiéu trong thdi gian thich hop, trong khi mot s6 yéu t6 khac 1a kha dai han va sé khong s6m thay doi. Piéu nay cho thay
st leo thang cua céc yéu t ngan han co thé ddy gia cudc van chuyén Ién mitc cao mdi, mifc gia cudc cao nhu vy sé khong bén vimg
trong dai han.

Chiing t6i cho rdng mot s6 yéu t6 ngdn han co thé giam dan trong thoi gian t6i nhu sau:

o Nhu cau don nén sau dich va hoat dong tang nhap hang ton kho & Bac My/Chau Au: Thong thudng co hai mua cao diém xuét
khau tr Chau A sang Bdc My/Chau Au, d6 1a thang 7 (mua tyu trudng) va thang 10 (mua Giang sinh). Hién tai, mot s6 hang da bat
dau ap dung phu phi mua cao diém cho cac tuyén dich vu nay. Pay la dong Iuc ngan han tac dong manh nhat dén viéc ting gia
cudc va ching t6i cho rang diéu nay sé chua két thuc cho dén cubi ndm 2021.

 Gian cach xa hdi va tac nghén tai cac cang Trung Quoc: Cac su kién gan day & cac cang Yan Tian va Kaohsiung (Cao Hung) c6
thé sé dugc kiém sodt trong vai tuan. Tuang tu nhu su kién Kénh dao Suez, cac su kién cuc bo nay gay ap Iuc 16n 1én chubi cung
(ing toan cau va co thé mét vai thang dé giai quyét cac tac nghén nay. Ngoai ra, cac nha dau tu nén theo ddi cac su kién tuong tu -
it nhét 1a cho dén khi chudi cung (ng dugc bo sung ngudn cung.

o An Do kiém soat dugc dich Covid-19 va phuc hdi nang Ivc san xudt: Cac ca nhiém Covid-19 méi ciia An D9 d4 dat dinh va giam
manh trong thoi gian gan day, va mot s6 khu vuc dang g bo mot s6 bién phap gidn cach xa hoi. Tuy nhién kho c6 thé du bao chic
chin vé thoi diém An D6 co thé phuc héi hoan toan ndng Iuc san xuat, vi ludn c6 nguy co bing phat dich Covid dic biét 12 vdi sy
xut hién cta bién thé Delta Plus.
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o Nguon cung tau bién méi sé dugc dua vao hoat dong tir nita cudi nam 2022 va nam 2023, rat co thé khi nhu cau ting trong
ngan han da tré vé mitc binh thudng. Theo dt liéu cua Alphaliner, ty 1é don dat hang trén tong cong suat hién tai da tang tir 10%
vao thang 1/2020 I1én 18,4% trong thang 6/2021. Tuy nhién, diéu nay s& khong gitip giam bt tinh trang thiéu cung trong thoi gian
t6i, vi nhu c4u sé tang nhanh hon ngudn cung trong nam 2021 va 2022. Alphaliner ciing udc tinh rdng cong suat hoat dong sé ting
& muc 4,2% trong nam 2021 va 3,2% trong nam 2022, trong khi san lugng van tai toan cau sé tng & mitc 5,8% trong nam 2021
va 4,0% trong ndm 2022. Cong suat tang thém trong nam 2023 udc tinh sé tdng gap d6i so vai ndm 2022 va nguon cung du kién
Sé tdng toc ké tir ndm 2023.

Dy bao s6 Iugng tau container sé dugc ban giao (TEU)
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Nguon: Alphaliner
VE dai han, nhitng yéu t6 sau day co thé ton tai va giif gia cudc 6 mitc cao hon mic binh quan trude dich Covid:

«  Day manh hop tac trong viéc kiém soat ngudn cung va gia ca giita cac hang van tai do su hinh thanh lién minh va M&A nhiéu
hon trong nhitng ndm gan day. Khi chu ky kinh doanh cua nganh van tai container cham day va kéo dai tit ndm 2008 dén ndm
2019 (vai nhiéu doanh nghiép thua 16 va tham chi pha san), nganh van tai da trai qua giai doan hgp nhat manh mé. Vi du, CSCL va
00CL hgp nhat thanh COSCO Group, APL dugc sap nhap vao CMA CGM, UASC vao Hapag-Lloyd, va su hinh thanh cta lién minh
ONE, bao gom K-Line, MOL va NYK. Nhitng dong thai nay da cang c6 st manh cua cac hang tau. Day 1a budc phat trién then chét
ctia nganh van tai duang bién trong thoi gian gan day, do d6 ching toi cho rdng gia cugc van tai vé dai han kho c6 thé quay trd lai
mét bang thip nhu nhitng gi da xay ra trong giai doan 2008-2019.

Thi phan cia TOP 10 hang vén tai 16n nhat gia tang dan
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Nguon: Alphaliner
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Khi sb lugng cong ty trong nganh giam, ching toi nhan thiy su hgp tac t6t hon trong viéc quan Iy ngudn cung va gia ca gitta cac
hang van tai, chi tiét theo biéu do dudi day. Khi nhu cau van tai giam manh vao thang 4/2020 do dich Covid-19 anh huong trén
pham vi toan cau, ching t6i nhan thiy cac hang van tai da chu dong cat giam cong suét dé duy tri gia cudc. Khi nhu cau phuc hoi,
cong suat dan dugc day Ién dé dap ung nhu cu mét cach hiéu qua.

Cong suat van hanh cia cac hang van tai trén cac tuyén chinh

Weekly Capacity Deployed on Main East-West Tradelanes

e FE - Eur

FE-N.Am Eur - N. Am

600,000

Total TEU (Nominal)

200,000

2010 2012 2014 2016 2018 2020

Nguon: Alphaliner

e Muc tiéu giam phat thai va gia nhién liéu cao hon lam giam toc dé tau. IMO 2020 dua ra chién lugc giam tong lugng phat thai khi
nha kinh ctia nganh vén tai bién trén toan cau it nhat 50% vao nam 2050 so v6i ndm 2008, dong thoi dua ra muc tiéu giam 40%
lugng khi thai CO2 tir hoat dong van tai t6i nam 2030. C4c hang van tai co ké hoach khac nhau dé dat duoc nhitng muc tiéu nay
trong thoi gian tdi, ho ap dung nhiéu giai phap tit sit dung nhién liéu ethanol dén dong co hybrid. Tuy nhién, chang t6i cho rang mot
giai phap pho bién 1a giam toc do tau dé tiét kiém nhién liéu hon. Trong bbi canh gia dau ting cao, chang toi ciing du doan cac hang
van tai sé giam toc do khi co thé dé tiét kiém nhién liéu, khién viéc luan chuyén container cham hon va gia cudc van chuyén cao
han.

Toc dé tau binh quan
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Nguon: Clarkson, JP Morgan

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 11
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

o Xu huéng ting kich s& tau khién cho viéc quan Iy chudi cung kém linh hoat hon va gia tang chi phi khi xay ra dit gay. Theo béo
cao cua Alphaliner, 77% don dat hang hién tai 1a cac tau co cong suat trén 12,5K TEU, tat ca déu thudc ¢ tau me cho cac tuyén
dich vu xuyén luc dia. C4c tau I6n hon dugc chitng minh co hiéu qua tiét kiém hon trong diéu kién binh thuong so voi doi tau nho
hon. Tuy nhién, trong nhing giai doan gian doan, cu tric nay sé khién cho viéc quan ly kém linh hoat hon khi cac hang van tai can
diéu chinh lich tau va sé khién gia tang chi phi trong giai doan nay.

Co cau theo trong tai tau (Hinh trai: don dat hang hién tai; Hinh phai: déi tau hién tai)

Orderbook Fleet Capacity Breakdown by TEU size range Fleet Capacity Breakdown by TEU size range
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Nguon: Alphaliner

o Ty Ié hop dong dai han cao hon c6 thé giif gia cudc on dinh han, nhung & mitc cao hon. Theo bao céo cua JP Morgan, Maersk
va Hapag-Lloyd nhan thay s6 lugng hgp dong dai han clia ho ting tir 20% -30% so véi cung Ky trong nam 2021, diéu nay xuét phat
tif nhu cdu on dinh chi phi van tai ctia chi hang. Theo quan diém ctia chuing t6i, khi sitc manh clia cac hang van tai ngay cang tang,
ty 1& hop dong dai han c6 thé tang Ién do cac chi hang mubn ¢ gia tot hon. Diéu nay sé dan dén gia cudc it bién dong han gia giao
ngay, nhung cting dan dén viéc gia cudc dugc chét & mitc cao hon.

Tom lai, gia cudc co thé dat dinh vao Q4/2021, sau do sé diéu chinh nhe vao nita dau nam 2022. Gia cudc co thé giam dang ké
trong nam 2023 khi ngudn cung tau méi di vao hoat déng, nhung duy tri & mitc cao hon mat bang trudc dich Covid. Theo Drewry,
gia cudc binh quan co thé ting 23% trong ndm nay va c6 thé giam nhe khoang 9% trong nam 2022 do nhu cau trd lai mitc binh thudng,
trong khi gia cudc dai han du kién sé van cao hon mic trude dich Covid-19, vi cac hang van tai c6 nhiéu kinh nghiém hon trong quan Iy
nguon cung va tng hop tac.

Cac nganh lién quan nén theo doi xu hudng gia nay va dua ra cac chién lugc doi pho voi van dé chi phi logistic dang gia tang. Vi du, diéu
nay c6 thé dugc thuc hién bang cach thiét 1ap cac nha may d trong/gan céc thi truang chinh hodc gia tang tinh kinh té theo quy mé. Dang
thoi, cac doanh nghiép xuét nhap khdu co thé ky két vai cac hgp dong dai han dé giap dam bao gia cudc on dinh hon va chi phi logistic
dugc xac dinh trudc. Chung i ky vong cac cong ty sé thuc hién céac chién lugc nay trong thai gian toi.

Vi cao bugc cua My vé viéc Viét Nam dang dinh gia thip dong tién VND trong giai doan 2019-2020, chinh quyén Biden dang xem xét
cac mitc thué bd sung co thé co doi vai Viét Nam. Néu dp cac mitc thué bd sung, ching toi ky vong mitc thué chi & mitc mot chit s6 vi
dit liéu USTR cho thay VND dang duoc dinh gia thip han khong qua 10% trong giai doan 2019-2020. Xem xét quan hé thuong mai My-
Trung ndm 2018 1am vi du, chiing t6i cho ring cudc dam phan sé kéo dai it nhat 3 thang. Diéu nay c6 thé gay ra mot s6 thach thic ngén
han cho céac cong ty xuat khau Viét Nam trong nhitng thang cu6i nam 2021 do chi phi van chuyén du kién sé dat dinh. V& dai han, viéc
diéu chinh chi phi van chuyén vé mtc hop ly hon sé giai toa ap Iuc Ien ty sut loi nhuén xuét khdu va bd dap mot phan mic thué quan
tang thém.
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5. Co phiéu khuyén nghi: HAH (Mua; Gia muc tiéu 1 nam: 43.800 dong/cp), GMD (Kha quan,
Gia muc tiéu 1 nam: 50.300 dong/cp)

HAH (Mua; Gia muc tiéu 1 nam: 43.800 dong/cp)
Luan diém dau tu

Chung t6i cho rdng HAH 1a mot co hoi dau tu t6t trong nganh logistics cua Viét Nam, véi mo hinh kinh doanh tich hop (cang-van tai-kho
bai-logistics) va nang Iyc quan ly t6t. Phan khic van tai 1a dong Iyc ting trudng chinh cho HAH trong nhitng nm géan day. Cong ty c6
doi tau container 16n nhat Viét Nam, dau tu véi chi phi von thip trong chu ky di xubng cta nganh van tai, va sdn sang huéng l0i tir su
phuc hdi cua nganh cung véi nhu cau van tai container ngay cang gia tang & thi truang trong nuac.

Vé dai han, HAH tap trung phat trién thém céc trung tam logistics tai mién Trung va mién Nam, bao gém ca depot va kho bai. Viéc md
rong hoat dong kinh doanh sé tao ra sttc manh tdng thé va giup HAH b6t phu thudc vao nhitng bién dong trong nganh van tai.

Trién vong nam 2021-2022

Chung 6i tin rdng HAH ¢6 thé hudng 1gi tif trién vong tuoi sang cua nganh van tai container do d6 cong ty ¢6 nhiéu kha nang gianh thi
phan khi nhu cau hoi phuc.

Nam 2021, chiing i udc tinh HAH dat 1,9 nghin ty dong doanh thu (+59%) va 284 ty dong lgi nhuan trudc thué (+67%), tuong tng
EPS 2021 cot 16i 1a 3.979 dong. Nam 2022, ching toi udc tinh HAH tang trudng 28% vé doanh thu va 33% vé LNTT, tuong tng dat 2,4
nghin ty dong va 378 ty dong, EPS la 5.758 dong.

Dinh gia

0 mitc gi4 hién tai, HAH dang giao dich véi hé s6 P/E ndm 2021 va 2022 la 8x va 5,3x, dy la mic hip dan dbi vai mét cong ty dang
phat trién nhanh. Tuy nhién, hoat dong kinh doanh cua HAH dang tré nén rii ro hon khi mang van tai bién dong manh tr thanh nguon
thu nhép I6n nhét cua cong ty. Ching t6i 4p dung hé s6 P/E muc tiéu 1a 9x cho gia muc tiéu 1 ndm la 43.800 dong/cd phiéu. Ching toi
khuyén nghi MUA dbi vai c6 phiéu HAH.

Rui ro giam doi v6i khuyén nghi

« Trong ngén han, gia dau tng van 1a rdi ro 16n nhat doi vai HAH, tuy nhién, chang toi cho rang gia cudc tang va san lugng ting manh
mé c0 thé gilr da tang trudng cho HAH bt chap bién lgi nhudn giam.

« Trong tuong lai, nganh van tai container d6i mat vdi rti ro chinh 1a gia giam do tinh trang tdc nghén cang bat dau giam va cong suat
tdng thém tur ndm 2023. Tuy nhién, rdi ro nay khong qua 16n véi thi trudng trong nudc do gia cudc tang voi tbe do thap hon nhiéu
S0 Vv0i thi trudng quéc té.
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GMD (Kha quan, Gia muc tiéu 1 nam: 50.300 dong/cp)
Luan diém dau tu

Chiing t6i cho rang xuat khdu Viét Nam sé duoc hudng loi tir su phuc héi kinh té trén toan cau dugc h tro bai: (i) cac FTA méi c6 hiéu
Ifc; (i) gia tAng cac dy an FDI khi chudi san xuat trén toan cau ngay cang da dang hoa; va (i) viéc tiém phong vaccine dang dugc trién
khai nhanh chong. Do dd, san luong hang hoa thong qua cac cang cua Viét Nam du kién sé tang 20% trong ndm 2021. S¢ hitu mang
i logistics rong khdp ca nudc, cac cang ciia GMD 1a mot trong nhitng doi tugng dugc huang lgi chinh tir xu hudng ngay cang tang nay.

Trong s6 cac khu vuc cang bién & Viét Nam, Cai Mép sé tiép tuc la tim diém chi y do nhu c4u du kién sé tdng nhanh han ngudn cung
trong vai ndm t6i, cho phép cac cang tang gia dich vu khi khu vuc nay da hoat dong hét cong sudt. Cang Gemalink da chig to 1a mot
cang manh trong khu vuc. Chiing toi ky vong Gemalink sé hoat dong hét cong suét tir ndm thtt 2 va tao ra Igi nhuan dang ké cho GMD.

Trién vong nam 2021-2022

Cang Gemalink du kién sé mang lai loi nhuan ngay cho GMD trong ndm dau tién di vao hoat dong, cac cang ctia GMD tai khu vuc Hai
Phong dang phuc hdi tot va da vuot ky vong cta ching toi. Gemalink va cang Nam Dinh Vi dy kién sé hoat dong hét cong sut ké tur nira
cudi ndm 2021, diéu nay sé thuc ddy tang truéng cho GMD. Chiing toi udc tinh LNTT ndm 2021 dat 762 ty dong (+49%) va LNTT nam
2022 dat 1.063 ty dong (+39%).

Trong tuang lai, GMD dt ké hoach LNTT nam 2025 sé tang gap 3 an so vai nam 2020 (dat 1.500 ty dong, tuong duong mic ting trudng
binh quan 25%/nam), cao han nhiéu so vai mitc tang truang binh quan cua cac cong ty cang. Két qua tich cyc nay cha yéu dugc ho trg
nho cang Gemalink va 3 du an trong diém bao gom: (i) Cang Nam Binh Vi giai doan Il (500.000 TEU) vao cudi nam nay; (i) Cang
Gemalink giai doan Il (900.000 TEU); va (iii) trung tdm logistic va ICD mdi & mién Nam.

Dinh gia

Dinh gia cta chang toi dugc dua trén P/E dy phong 1 ndm la 20x, P/B du phéng 1 ndm 12 1,5x va theo phuang phép dinh gia DCF. Chung
t0i dua ra gia muc tiéu 1 nam la 50.300 dong/co phiéu, va khuyén nghi KHA QUAN dbi véi cd phiéu GMD.
Rui ro giam doi v6i khuyén nghi

Rui ro giam d6i véi khuyén nghi bao gom: (i) Gemalink khong stt dung hét cong suét theo ding tién do; (ii) dich Covid-19 vuot tm kiém
soat anh hudng tiéu cuyc t6i san luong xuat nhap khau cua Viét Nam; va (iii) My co thé ap thué bo sung doi vai hang hoa Viét Nam khién
muc tdng trudng san lugng cang bién thap hon.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mt dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai

nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m vige st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.
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