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Nganh Cang bién: San lwong qua cang ting manh nho
nhu cau hoi phuc

Ché Thi Mai Trang = Trong 5 thang dau nam 2024, san lvong hang hda qua cac cang bién tai ba trung tam
Trudng phong, Nganh Cong Nghiép container chinh cta Viét Nam ting 21% so v&i cing ky nhé nhu cdu phuc hdi manh
trang.ctmai@hsc.com.vn mé va trén mirc nén thap clia ndm ngodi. Cac cang tai khu vuwc Cai Mép Thj Vai (CMTV)
+84 24 3933 4693 Ext. 4848 c6 KQKD vuot troi voi san lwong tang 4n twong 36% so véi cung ky trong giai doan
V6 Thi Ngoc Han, CFA nay.

Giam Bbéc, Nganh Céng Nghiép = Cang nwéc sau Gemalink (GIL, GMD s& hiru 65% cb phan) — dét tai CMTV — tiép tuc
han.vin@hsc.com.vn mé& rong thi phan nhé vi tri ly twdng va co s& vat chat hién dai bac nhat. Cang nay

+84 26 3623 3299 Ext. 314 ciing dwoc hwéng loi tlr tinh trang tac nghén tai cac cang Singapore.

* HSC nang khuyén nghi déi voi GMD Ién Tang ty trong (tr Nam gidr) voi gia muc tiéu
mé&i la 91.300d (tang 5% do dieu chjnh tang dy bao lgi nhuén), twong dwong tiem nang
tang gia 12%. Dy bao mé&i cho thay LNTT tir HDKD c6t 16i ciia GMD sé tang trwéng
v&i toc d6 CAGR 3 nam dat 23%.

San lweng hang héa qua cang bién tang manh trong 5 thang dau
nam 2024

Ca ba trung tam container clia Viét Nam déu ghi nhan murc tang truéng san lwong manh mé
trong 5 thang dau nam 2024. Cai Mép Thi Vai (CMTV), Hai Phong (HP) va Thanh phé Hb Chi
Minh (TP.HCM) dat mrc tang trwdng san lwong Ian lwot 36%, 20% va 13% so véi cung ky. Sy
cai thién manh mé nhat & CMTV dwoc hd tre khi nhu cAu tai thj tring My va EU phuc héi sau
giai doan giam hang tdn kho tlr Q3/2022 dén Q2/2023.

Trong sb tt ca cac cang & khu vuc CMTV, GIL c6 mirc ting trwdng &n twong véi san lwong
tang gép déi so v&i cung ky va mé réng thi phan lén 27,2% trong 5 thang dau ndm 2024 t
18,6% trong 5 thang dau n&m 2023 va 20,9% trong ca ndm 2023. Cang nay da gianh thém ba
tuyén dich vu méi tlr Q4/2023 nhe vi tri chién lwgc va co s& vat chat hién dai trong khu vuc
CMTV, gitip GMD c6 kha néng tiép nhan tau co kich thwéc I6n nhét 1én dén 250.000 DWT.
Tinh trang tac nghén tai cang Singapore c6 lgii cho cac cang nwéc
sau cua Viét Nam

Tinh trang tac nghén tai cng Singapore tir thang 5/2024 da lam tang san lwong hang héa qua
cac cang nwéc sau clia Viet Nam, bao gdm ca GIL. Do tinh trang tac nghén tai cang Singapore,
cac hang tau dang dwa tau dén cac cang khac trong khu vwc dé tranh tau cap bén tré tai
Singapore. Van dé tic nghén cé thé sé& con kéo dai trong nhitng thang téi khi mua cao diém
dén. Dwa trén gia dinh nay, HSC dy bao san luwong ctia GIL sé tiép tuc duy tri & murc cao trong
ntra cubi nadm 2024.

Nao vét luong Kénh Ha Nam: Loi thé canh tranh cho GMD

GMD dang nao vét ludng Kénh Ha Nam @& tang do sau tir -7 mét hién tai [&n -8,5 mét. Dy kién
sé hoan thanh vao gilra thang 7. Khi hoan thanh, cang Nam Binh Vi (NDV, GMD s& hiru 60%
¢b phan) clia GMD sé& c¢6 thé tiép nhan tau 1&n dén 48.000 DWT, kich thwéc tau I&n nhét cé thé
tiép nhan tai cac cang trén séng Hai Phong. Diéu nay sé tao ra lgi thé canh tranh cho GMD va
gilp cong ty thu hut thém céc tuyén dich vu tai cdng NDV.

Nang khuyen nghi Ién Tang ty trong doi véi GMD

HSC nang khuyén nghj déi v&i GMD lén Tang ty trong (tr Nam gitr) v&i gia muc tiéu méi la
91.300d (tiém nang ting gia 12%) sau khi tdng binh quan 7% dw bao LNTT tlr HDKD cét 16i
nam 2024-2026 sau khi dwa vao mé hinh dw bao nhiing tac dong tich cuwe tiv tinh trang téc
nghén cang ddi véi GIL va trién vong tbt hon cho cdng NBV sau khi nao vét ludng Kénh Ha
Nam. GMD dang giao dich v&i P/E trwgt dyw phong 1 nam la 19,8 1&n, cao hon 0,6 do léch chuén
$0 v&i binh quan 3 nam & mac 18,5 lan. HSC cho rang GMD x(rng dang dwoc dinh gia lai voi
mat béng cao hon trén co sé trién vong lgi nhuan manh mé.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 3/7/2024.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét cb tirc (%)

Me&i M&i Th.ddi (%) tang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

GMD 81,500 Tang ty trong N&m gitr 91,300 4.22 12.0 18.6 17.5 15.1 14.5 3.60 3.27
Gia cé phiéu tai ngay 2/7/2024.

Ngubn: Céng ty, FactSet, HSC
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Nhu cau phuc héi thuc day san lweng; nang khuyén nghi
Ién Tang ty trong doi véi GMD

San luong hang hoa qua céc cang bi&n da cai thién manh mé tir dau nam dén nay nh& vao
nhitng cai thién co ban trong hoat dong thwong mai sau thoi ky giam hang tdn kho. HSC nang
Khuyén nghi ddi véi GMD lén Tang ty trong (tc N&m gitr) vi day la don vi huéng loi nhiéu nhat
khi nhu cau phuc hdi nhe vi thé dan dau trong hé théng cang bién va logistic. Chung t6i wa
thich ¢ phiéu GMD nh¢ trién vong lgi nhuén t6t do vi tri chién lwoc clia cac dw an dau tw, tinh
hinh tai chinh virng manh va chién lwoc tap trung ctia BLD.

Hoat dong thwong mai manh mé hé tre’ san lwong hang héa qua

- > = R
cac cang bien
Téng san lwgng hang héa qua ba trung tam container chinh cha Viét Nam trong 5 thang dau
nam 20}24 da tang manh 21% so vé&i cung ky,~dat 8,98 triéu T[EU (Béng 1) nh& vao sy cai thién
dang ke cla hoat dong thwong mai, dwoc ho tr bi mire nén thap cla ndm ngoai trong giai
doan gidm hang ton kho cla cac thj treong xuat khau chinh. Trong ba trung tam, CMTV vuot
troi voi mire tang tredng san lwong manh mé nhat trong khi HP va HCM tang trwdng chéam hon
do sy khac biét ve thi trwong xuat kh&u chinh ctia cac khu vwe. Chi tiét nhw sau:
CMTV ghi nhan mirc tang trwéng san lwong cao nhéat, nh& nhu cau tir My
va EU phuc hoi
Trong ba trung tdm chinh, s&n lwgng hang héa qua CMTV trong 5 thang d4u nam 2024 dat mirc
phuc hoi cao nhat la 36% so v&i cung ky. Trong 5 thang dau nam 2023, luu lwong container cia
khu virc nay da bj anh hwdng va gidm 24% so v&i cling ky do nhu cau cham chap tai thi trvong
My va EU, vi cac thj trrong nay déng gép 90% tong s hang héa dwoc xuat khau tai khu vye
nay.
GIL, cang nwdc sau clia GMD (GMD s& hiru 65% cb phan), trong 5 thang dau nam 2024 da dat
murc tang tredng an twong nhat 650.000 TEU (téng gap ddi so voi cung ky). Do do, thi phan
clia cang nay da mé rong manh 1én 27,2% trong 5 thang dau nam 2024 tir 18,6% trong 5 thang
dau nam 2023 va 20,9% trong ca nam 2023 (Bang 2).
S tang trwédng manh mé cua GIL chu yéu 1a nh& vao cac tuyén dich vu m¢i ma cang nhan
duoc ké tiy Q4/2023. Khi cac hang tau dang tang kich thwoc tau dé tiét kiem chi phi van chuyen
loi thé clia viéc tiép nhan tau co kich thwdc Ion nhéat 1én dén 250.000 DWT clia GIL (so vdi tdi
da 214.000 DWT cua cac cang khac & khu viec CMTV) dé gidp cang nay nhan duoc cac tuyén
dich vu moi dé ho tre lgi nhuén. Loi thé nay ¢ dwegrc do vi tri ly twdng cla cang & clra song Cai
Mép véi dd sau Ién nhat va co sé vat chat hién dai nhat.

Bang 1: Cac trung tdm container chinh & Viét Nam
So vé&i cac trung tam container khac, Cai Mép Thi Vai vwot troi hon vé tang trudng san
lwgng trong 5 thang dau ndm 2024

Nghin TEU 5 thang déu;oézrg 5 thang déuznoézn; % SO VOi
Hai Phong 2,431 2,929 20%
Cai Mép Thi Vai 1,758 2,394 36%
H& Chi Minh 3,247 3,658 13%
Téng 7,436 8,980 21%

Nguén: Cuc Hang hai Viét Nam, Cang vu Hang hai Hai Phong

Bang 2: San lwong container qua cac cang Cai Mép Thi Vai
Sén luvgng qua cang GIL trong 5 thang d&u nam 2024 tang g&p ddi so véi cuing ky, va thi
phan cling tdng manh

Nghin TEU 5 thang dau zn(;“azrg 5 thang déu;oézr:; % so VI(()’I
Céng Quéc té Tan Cang-Cai Mép (TCIT) 666 718 8%
Cang Tan Cang—Cai Mép Thj Vai (TCTT) 332 418 26%
Cang Quéc t& Cai Mép (CMIT) 224 356 59%
Cang Quéc t& cang Sai Gon—-SSA (SSIT) 209 252 21%
Cang Gemalink (GIL) 327 650 99%
Téng 1,758 2,394 36%
Thi phan

Cang Quéc t& Tan Cang-Cai Mép (TCIT) 37.9% 30.0% -7.9 diém %
Cang Tan Cang—Cai Mép Thj Vai (TCTT) 18.9% 17.4% -1.4 diém %
Cang Quéc t& Cai Mép (CMIT) 12.7% 14.9% 2.1 diém %
Cang Quéc té cang Sai Gon-SSA (SSIT) 11.9% 10.5% -1.4 diém %
Cang Gemalink (GIL) 18.6% 27.2% 8.6 diém %
Téng 100.0% 100.0%

Ngudn: GMD, VPA
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Trong 5 thang dau nam 2024, san lwong cac cang & Hai Phong tang 20%
so v&i cung ky

Cac cang & Hai Phong tap trung vao cac tuyén néi A thay vi thi truéng My va EU. HSC luu y
réng san lwong hang héa qua cac cang cla Hai Phong bi anh hwéng nhe trong 5 thang dau
nam 2023 v&i mie gidm 4% so véi cung ky trong khi san lwong hang héa qua khu viee CMTV
giam manh 24% so va&i cung ky. Do d6, mac du tbc do tang trudng so vai cung ky trong 5 thang
dau nam 2024 cham hon so v&i khu vie CMTV, nhung mic tang trwdng sén lwgng container

20% so véi cuing ky cta Hai Phong van rat dang khich & nhé nhu cau phuc hdi.

bang chu y, cac cang & ha nguén Hai Phong tiép tuc g|anh duoc thi phan trong 5 thang dau
nam 2024. 10 bén cang & khu vuc ha ngudn ghi nhan san lwong tang 26% so vai cling ky va
chlem 84% thi phan (so v&i 81,3% trong nam 2023). Trong khi d6, cac cang & khu vuc thwong
ngudn cé san lwong khong dbi so véi cling ky v&i 16% thi phan (so v&i 18,7% trong nam 2023).
Chung toi lvu y rang cac cang song ha ngudn c6 the tiép nhan cac tau lén 1én dén khoang
30.000-40.000 DWT trong khi cac cang thuong ngudn chi co thé xt ly cac tau 10.000-25.000
DWT. Diéu nay lam gidm kha nang canh tranh cta cac cang thwgng nguodn.
Nao vét ludng Kénh Ha Nam sé gitp thuc day san lwong tai mién Bac
Trong 5 thang dau nam 2024, cdng Nam Binh Vi (NDV, GMD s& hiru 60% cb phan) da ghi
nhan mirc tang tredng san lwgng cao nhat la 85% so véi cung ky, dat 505.000 TEU va hoat
dong hét cong suat. Bén canh nhu cau phuc hoi, sy tang tredng manh nay c6 mét phan nguyén
nhan la do hang hoa dwgc chuyén tlr cang Nam Hai Binh Vi (NHDV) sang NDV sau khi GMD
thoai von cang NHBV tr thang 5/2023. San luwgng container cia GMD tai khu viee Hai Phong
trong 5 thang dau ndm 2024 da tang 21% so véi cung ky va duy tri 20% thi phan (khéng dbi so
v&i cung ky).

Bang 3: San lwong container qua cac cang Hai Phong

Céc cang ha ngudn & Hai Phong hoat dong tét trong 5 thang dau nam 2024

Nghin TEU 5 thang dau nam 2023 5 thang dau nam 2024

% sovéi  Coéng suat hoat dong 5

ky thang dau nam 2024
Céac cang thwgng ngudn 26% 91%
Cang Tan Vi 387 431 1% 103%
Cang Pinh Vi (DVP) 199 184 -8% 73%
Céang Nam Hai Binh Vi 149 93 -38% 44%
Cang Vip Greent Port 272 269 -1% 86%
Céng TC189 72 76 5% 91%
Céang PTSC Binh Vi 100 113 13% 90%
Céng Nam Dinh Vi 273 505 85% 101%
HITC (cang nwéc sau) 428 656 54% 143%
Cang Mipec 59 30 -50% 14%
Cang VIMC 14 99 592% 95%
Cac cang ha nguén 478 474 1% 76%
Cang Greenport 109 109 0% 75%
Caéng Chua Vé 97 95 -2% 45%
Cang Hai An 149 187 26% 112%
Céang Doan Xa - 0 0%
Cang Nam Hai 23 34 48% 55%
Cang 128 Hai Quan 99 48 -52% 58%
Cang Transvina = 1 2%
Téng 2,431 2,929 20% 88%

Nguén: Cang vu Hang hai Hai Phong

Biéu d6 4: Thi phan cac cang Hai Phong
Cang thuwong ngudn dang danh mét thi phan nhanh chéng khi cac hang tau tang kich thwéc tau dé tiét kiém chi phi van chuyén

m Thuong ngudn m Ha nguén
100%
80%
60%
40%
20%
0% ‘ ‘ ‘
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 5 thang dau
2024
Nguén: HSC
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Theo d6, HSC ky vong GMD s& mé rong thi phan ctia minh trong thoi gian téi khi viéc
nao vét ludng Kénh Ha Nam hoan thanh, dy kién vao gitra thang 7. D6 sau nao vét
sau khi hoan thanh dy an sé la -8,5 mét tir -7 mét hién tai. Khi hoan thanh, cang NBV
sé& co thé tiép nhan tau Ién nhat 1én dén 48.000 DWT trong khu vuc Hai Phong.

Tac nghén cang trong khu vwe gitp ting san lwong hang héa qua cac
cang nwéc sau cua Viét Nam

HSC da thao luan vé tinh trang tdc nghén & Singapore trong bao cao “Nganh Cang
bién: TAc nghén & Singapore sé tac dong dén cac doanh nghiép Viét Nam” phat hanh
ngay 11/6/2024. S gia tang tac nghén chi yéu la do cudc khiing hoéng Bién D3, dan
dén viéc chuyén hwéng tau va lich trinh khdng dy doan duwgrc cla cac tau tro vé chau
A. Bén canh do, viéc My gan day tang thué déi véi lwong hang héa tri gia 18 ty USD
ctia Trung Quéc, bao gébm xe dién, thép va pin, da lam day Ién lan song van chuyen
khi cac nha xuét khau Trung Qubc gap rat van chuyén san pham cla ho vé nuwéc
trwdc thdi han danh thué (ngay 1/8/2024), 1am trdm trong thém tinh hinh tai cac cang
trung chuyén chinh nhw Singapore.

DPén hién tai, ching t6i nhan thay tinh trang tdc nghén da glam b&t khi cac tau chuyen
huong dén cac cang khac trong khu vuc dé tranh cap bén tré. Sw cham tré cap bén
& Singapore d& gidm xuéng con 4-5 ngay so v&i 7 ngay vao dau thang 6 nam nay.

Tuy nhién, tinh trang tdc nghén da lan sang cac cang khac. Ty |é xép hang chd cap
bén (sb lwong TEU tai khu vuwc neo dau/sd lwong TEU tai cang) cta Port Klang va
Thwong Hai 1an lwot tang 1én 1,72 va 0,84 vao ngay 27/6/2024 va c6 2,24 trieu TEU
dang che tai cac khu vire neo dau trén toan ciu, chiém khoang 7,6% ddi tau toan cau.
Diéu d6 c6 nghia la mac du tinh trang tic nghén & Singapore da gidm bét nhwng tinh
trang tc nghén toan cau van & murc rét cao.

Khi mua cao diém sap dén va sé kéo dai dén thang 11 ndm nay, tinh trang tac nghén
cang toan cau co thé sé tiép tuc trong nhirng thang tdi. Diéu nay sé giup ting san
lwong hang héa qua cac cadng nwdc sau cta Viét Nam vi mdt phan san lwong trung
chuyén tir Singapore va cac cang trong khu virc sé chuyén dén Viét Nam dé tranh tac
nghén. Trén thuc té, trong thang 5 va thang 6, san lwgng hang héa qua cang GIL da
tang manh 96% so vé&i cung ky lén 141.000 va 155.000 TEU nh& cac tuyén dich vu
m&i nhan dwoc vao Q4/2023 va san lwong bd sung tir tinh trang tic nghén. HSC wéc
tinh tinh trang tdc nghén da gilp san lwong cla GIL ting thém 10.000-20.000
TEU/thang trong 2 thang qua.

Nang khuyén nghi d6i véi GMD Ién Tang ty trong (tr Nam giip)

HSC nang khuyén nghj dbi véi GMD lén T&ng ty trong (tr Nam gitr) va tang 5% gia
muc tiéu 1én 91.300d (tiém nang tang gia 12%) sau khi tdng dw bao lgi nhuan. Chang
t6i tng binh quan 7% dy bao LNTT tir HDKD cbt I6i giai doan 2024-2026 sau khi tinh
dén nhirng tac dong tich cwe dw kién tr tinh trang tac nghén tai cang Singapore va
trién vong tét hon ctia cdng NBV nhé viéc nao vét ludng Kénh Ha Nam.

Dw bao cla chung t6i cho giai doan 2024-2026 cho thay LNTT tr HDKD cét 16i tang
trwéng voi toc dd CAGR 3 nam dat 23%. Chung t6i wa thich cd phiéu GMD nhe trién
vong loi nhuan manh mé, vi thé dan d4u trong nganh cang bién va logistic, BLD giau
kinh nghiém va cé chién lwoc tap trung.
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Bao cao doanh nghiép Ngay 10/7/2024

= 7 N “ fe ~ X = A v > by = R
Tang ty trong (tr Ném gia) Nang khuyén nghi lén Tang ty trong nho trien
Gia muc tiéu: VND91,300 (ter VND87,600) X
Tiém nang tang/giam: 12.0% vong tot hon
Gia cb phiéu (dbng) (2/7/2024) 81,500 * HSC nang khuyén nghi déi voi GMD Ién Tang ty trong (tir Nam gidr) va tang 5% gia
M& Bloomberg GMD VN muc tiéu 1én 91.3004d (tiém nang tang gia 12%) do diéu chinh tang dw bao lgi nhuan.
Gia caolthép 52 tudn (d) 50,618-86,900 = Chung téi tAng binh quan 7% dw bao LNTT tir HDKD cét I8i giai doan 2024-2026
GTGD (bg 5 phién) (tr.d) 82,167 nho (1) tang dy bao san lwgng hang héa qua cang Gemalink (GIL, GMD s& hiru
Vén hoa thi truong (ty ) 24,562 65% cb phan) do tinh trang tac nghén cang trong khu virc va (2) trién vong kha quan
Vén hoa tri trwong (tr.USD) 965 hon ctia cdng Nam Dinh Vi (NDV, GMD sé& hitu 60% cb phan) sau khi hwéng loi
Slg CP luu hanh (tr.dv) 301 tir dw an nao vét ludng Kénh Ha Nam twr gitva thang 7.
Sig CP NN dwoc s& hivu (tr.dv) 148

= Sau khi di&n bién twong d6i am dam trong 1 thang & 3 thang qua, GMD hién giao

SR A e dich voi P/E truot dy phéng 1 nam Ia 19,8 Ian, hon cao hon binh quan 3 nam o
Ty e & hivu clia NN 477% ch 1_§,5 lan. HS_C tinAréng GMD x&ng dang dwoc dinh gia lai & mat bang cao hon
T I;f oot 87.3% nh¢ trien vong lgi nhuan manh mé.
y & free o
Cb dong Ion SSJ Consulting (9.85%) o n n . , A . . , ,

Ngudn: Céng ty, Usc tinh cia Hse O Kién: Cap nhat san lwgng 5 thang dau nam 2024 va wéec tinh

KQKD Q2/2024

Elcnldclg)d — Trong 5 thang dau nam 2024, san lwgng hang héa qua cang GIL ting gap doi so véi
G () {aondex(Saagocni cting ky dat 650.000 TEU, dwoc hd trg bai (1) cac tuyén dich vu méi nhan tir Q4/2023
s0000 va (2) céc dich vu bd sung dwoc nhan ké tir thang 5 do tic nghén cang Singapore. Bén
7000 canh do, ludbng Kénh Ha Nam sé& hoan thanh nao vét tr giiva thang 7, gitp GMD ting
S0000 san lvong hang héa qua cang NBV. Dy an cang NBV giai doan 3 sé& dwoc khéi cong
s5000 trong thang nay va bat dau di vao hoat dong tir thang 12/2025. Nhr d6 sau clia lubng
45,000 I&n hon, cong suét téi da cia ba giai doan cta NBV c6 thé sé& dat khoang 2,3 triéu TEU,
B} L ,| ‘ tang 15% so v&i cdng suét thiét ké 1a 2 trieu TEU.
L b it m"HH!:“"'“EZ?"'J" hr!/y "“""ﬁ,‘z!“““h"“ Trén co s& nay, HSC dy bao LNTT tir HDKD cbt I6i trong Q2/2024 s& téng 34% so véi

Gia c6 phiéu (%) EFTTEETEEERLY] cung ky dat 435ty déng. Tuy nhién, do khéng c6 khoan lgi nhuan khong thuong xuyén

Cé phiéu thwong (2.74) 1.62 61.9 trong nam nay (khoan lgi nhuén 1,8 nghin ty dbng tir thoai vén da dwoc ghi nhan trong

So véi chi sb (3.46) 216 415  Q2/2023), téng LNTT trong ky woc tinh sé gidm 80% so voi cuing ky. Néu GMD dat duoc

So v6i nganh i, - - két qua nay, LNTT nlra dau nam 2024 sé dat 1,1 nghin ty dong, gidam 56% so v&i cung
Ngudn: Cong ty, FactSet KV va hoan thanh 68% dw bao LNTT cho ca nam 2024 cta chung ti.

HSC va trung binh thi trwong Tac dong: Tang binh quan 7% dy bao LNTT tir HDKD cét 16i giai
S R R  doan 2024-2026

2024F 4,022 4,042 (0-5) Nho nhikng tac dong tich cuce tir tinh trang tic nghén cang Singapore déi voi GIL va
gggg:z jgg‘;’ jggg (15_;3 trién vong tot hon ctia cang NBV nhé dy an Kénh Ha Nam, chung toéi da tang binh quan

. g 7% dw bao LNTT tir HDKD cbt 16i giai doan 2024-2026. Theo do, LNTT tir HDKD cot I6i
Nguon: Bloomberg, HSC u6c tinh  n3m 2024 di bao dat 1,7 nghin ty ddng (tang trwdng 30%). LNTT ti HDKD cbt 16i ndm
N . 2025 va 2026 dy bao dat 1an Iwot 2,1 nghin ty ddng (tang trudng 27%) va 2,4 nghin ty
g _ ddng (tang tredng 12%). LNTT tir HDKD cét 16 du bao tang trudng véi téc d6 CAGR 3
GMD la doanh nghiép cang bién tw nhan 16n nhat nam dat 23%.
tai Viét Nam vé&i hé thong cang trai dai trén toan ;
qudc va hé théng logistics tich hop. Dinh gia va khuyéen nghi

Sau khi di&n bién kha trdm lang trong 1 thang & 3 thang qua, cb phiéu GMD hién dang
giao dich v&i P/E trwot dw phong 1 nam la 19,8 1an, cao hon so véi binh quan tir thang
1/2022 & mirc 18,5 1an. Ching tdi tang 5% gia muc tiéu Ién 91.300d do trién vong loi
nhuan ctia GMD twoi sang hon; ddng thdi nang khuyén nghj 1én Tang ty trong véi tiém
nang téng gia 12% tai gia muc tiéu mai. Trién vong lgi nhuan manh mé hon nay gitp
GMD xwrng dang dwoc dinh gia lai & mat bang cao hon. Bt clr sw diéu chinh nao trong
gia cb phiéu sé 1a co hoi tbt d& nha dAu tw tich ITy.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 1,843 1,767 2,177 2,546 2,954

Loi nhuan thuan (ty ddng) 994 2222 1,357 1,446 1,653

EPS DC (dbng) 3,034 7,126 4,022 4,284 4,897
Chuyén vién phan tich DPS (ddng) 1,421 2,551 2,933 2,667 2,667
Ché Thj Mai Trang BVPS (déng) 22,981 27,975 39,278 41,049 43,473
Truwdng phong, Nganh Cang Nghiép EV/EBITDA BC (lan) 14.2 14.8 11.2 10.3 8.47
trang.ctmai@hsc.com.vn P/E BC (lan) 26.9 11.4 20.3 19.0 16.6
+84 24 3933 4693 Ext. 4848 Loi suét cb tirc (%) 174 313 360 3.27 3.27
V& Thi Ngoc Han, CFA P/B (lan) 3.55 2.91 2.07 1.99 1.87
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 62.4 135  (43.6) 6.51 14.3
han.vtn@hsc.com.vn ROAE (%) 15.0 28.7 131 11.6 12.6
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong twoi sang hon; nang khuyén nghi lén
Tang ty trong

Sau khi dwa vao mé hinh dy bao (1) nhirng tac déng tich cwc ma chung téi nhan
thay déi voi cac cang Viét Nam tir tinh trang tdc nghén cang Singapore va (2) tac
dong cla viéc nao vét IuE‘)ng Kénh Ha Nam, HSC tang binh quan 7% dy bao LNTT
tir HDKD cbt I5i giai doan 2024-2026 ctia GMD. Theo dd, chung téi tang 5% gia muc
tiéu 1&n 91.300d (tiém n&ng ting gia 12%). HSC nang khuyén nghi déi véi GMD 1én
Tang ty trong (t» N&m git¥) do trién vong twoi sang hon.

Dw bao KQKD Q2/2024

Theo ghi nhan tir Hoi nghi Emerging Vietnam ctia HSC dwoc td chirc vao ngay 19-21
thang 6/2024, GMD cap nhat tdng san lwong container trong 5 thang dau nam 2024
dat 1,64 triéu TEU, bao gébm 490.000 TEU ctia cdng NBV va 1,15 triéu TEU cla cang
GIL va Phwoéc Long.

Dwa trén théng tin nay, HSC wérc tinh tdng san lwgng container qua cac cang cua
GMD (bao gébm ca Gemalink) trong Q2/2024 dat 1,1 triéu TEU (t&ng 56% so v&i cung
ky). Can lwu y rang mac du GMD ném gil* 65% cb phan cang GIL nhwng cang nay
van dwoc ghi nhan la mot cong ty lién két theo diéu 1é ctia GIL. Néu loai trir GIL, san
lwgng container qua cac cang clia GMD trong Q2/2024 wéc tinh tadng 30% so véi cung
ky.
Theo d6, ching t6i du béo doanh thu thuan va LNTT to» HDKD cbt 16i Q2/2024 cla
GMD sé dat lan lwot 1.107 ty ddng (tdng 21% so v&i cung ky) va 435 ty déng (tang
34% so vai cung ky). Tuy nhién, do khéng con khoan lgi nhuéan khong thudng xuyén
1,8 nghin ty ddng tir thoai vén cang Nam Hai Dinh Vi (d ghi nhan trong Q2/2023),
LNTT Q2/2024 wéc tinh sé gidm 80% so v&i cung ky.

Bang 5: San lwong container qua cang, GMD
HSC wéc tinh tdng s&n lwong container qua cang Q2/2024 tang 51% so véi cing ky

Q2/2023 Q2/2024F % sv cung ky Nira ddu 2023 Nira diu 2024 % sv cuing ky
Mién Bac 273,000 313,400 14.4% 515,000 590,160 15%
Mién Nam 473,000 783,000 84.6% 815,000 1,414,240 74%
- Céang GIL 238,000 453,000 110.0% 405,600 805,000 98%
- Céang Phuoc Long 235,000 330,000 60.1% 409,400 609,240 49%
Téng (TEU) 746,000 1,096,400 55.5% 1,330,000 2,004,400 51%
Loai trtr cang GIL 508,000 643,400 26.7% 924,400 1,199,400 30%

Nguén: GMD, HSC wéc tinh

Cap nhat vé cac dw an dau tw va ké hoach phat hanh c6 phiéu

Dw an nao vét Iyi‘)r)g Kénh Ha Nam sé hoan thanh vao thang 7. Sau khi hoan thanh,
cang NBV co thé tiép nhan tau 1én dén 48.000 DWT so v&i 40.000 DWT hién tai. Von
dau tw cho viéc nao vét 1a 90 ty ddng, dwoc phan bd trong 3 nam.

Viéc nao vét ludng sé gilp cang nay thu hut thém khach hang vi cac hang tau trén
toan cau dang tang kich thwéc tau dé gidm chi phi van chuyén. Bén canh do, cong
suat téi da cuia 3 giai doan ctia cdng NDV c6 thé sé ting lén 2,3 triéu TEU so v&i cong
suat thiét ké 1a 2,0 trieu TEU nhd do sau cda kénh Ién hon.

Cang NDV giai doan 3 sé kh&i cong xay dwng trong thang nay va bat dau hoat dong
tir thang 12/2025. Céng suét la 800.000 TEU/nam va 30.000 tan hang roi. Vén dau tw
la 2.800 ty ddng, sé& dworc tai tro bang cac khoan vay ngan hang (70%) va vén chi s&
hivu (30%).

Cang GIL giai doan 2A sé khdi cong xay dung tir thang 12/2024 va bat dau hoat
dong tir thang 12/2025. Cong suat 1a 600.000 TEU va nhu cau von dau tw 1a 120 triéu
USD. Dv an sé duoc tai trg bang cac khoan vay ngan hang (65%) va von chud s& hiru
(35%).

Ngoai ra, GMD con ¢ ké hoach bé sung thuc hién dau tw M&A (mua ban sap nhap)
dée mé rong mang cang bién va logistic. Bé tai tr¢ cho hai dw an Ion nhw da de cap (6]
trén va ké hoach M&A, cong ty sé phat hanh ¢ phiéu cho cac cd déng hién hiru theo
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ty 1& 1:3 v&i gia 29.000d/cp dé& huy ddng 3 nghin ty ddng cho cac khoan dau tw. GMD
du kién phat hanh cb phiéu vao nira cubi ndm 2024 sau khi dwoc co quan chirc ndng
chéap thuan. HSC da dwa ké hoach phat hanh cd phiéu vao mé hinh dy bao ctia minh
dé phan anh ké hoach tang trwédng ctia GMD.

Nhirng dw bao méi

HSC tang binh quan 7% dw bao LNTT tr HPKD cbt 16i giai doan 2024-2026 nh¢ g
ich tir tinh trang t&c nghé&n cang trong khu virc gitip lam tang san lwong hang héa qua
cang GIL trong ndm 2024 va trién vong twoi sang hon cla cang NBV sau khi dw an
Kénh Ha Nam hoan thanh vao thang 7/2024.

Bang 6: Diéu chinh dw bao, GMD
HSC tang binh quan 5% dw bao LNTT tlr HDKD cét 16i cho giai doan 2024-2026

Cii  Tang trwéng Méi Piéu chinh  Tang trwdng
2024
Doanh thu thuan 4,091 6% 4,156 2% 8%
LNTT 1,970 -37% 2,026 3% -36%
LNTT tir HDKD cbt I5i 1,634 26% 1,691 3% 30%
2025
Doanh thu thuan 4,558 11% 4,694 3% 13%
LNTT 1,928 -58% 2,139 11% 6%
LNTT tir HDKD cbt I5i 1,928 41% 2,139 11% 27%
2026
Doanh thu thuan 5,078 11% 5,353 5% 14%
LNTT 2,255 17% 2,398 6% 12%
LNTT tir HDKD cét I5i 2,255 17% 2,398 6% 12%
Nguén: HSC
Bang 7: Gia dinh vé san lwong, GMD
HSC du bao tdng san luvong sé ting trudng 1an lwot 29%/11%/19% cho cac ndm 2024/2025/2026
2023 2024F 2025F 2026F
Mién Béc 1,066 1,250 1,450 1,750
Mién Nam 1,946 2,633 2,869 3,404
- Cang GIL 1,018 1,520 1,700 2,200
- Cang Phuéc Long 928 1,113 1,169 1,204
Téng san lwong container qua cang (TEU) 3,012 3,883 4,319 5,154
Loai trir cang GIL 1,994 2,363 2,619 2,954
Tang trwéng
Mién Béc -5% 17% 16% 21%
Mién Nam -3% 35% 9% 19%
- Cang GIL 7% 49% 12% 29%
- Cang Phuwéc Long 2% 20% 5% 3%
Téng san lwong container qua cang (TEU) -4% 29% 11% 19%
Loai trir cang GIL -2% 19% 11% 13%
Nguén: HSC

Chi tiét nhw sau:

e Chung t6i tdng 3% dw bao LNTT t» HDKD cbt 16i nam 2024 1én 1,7 nghin ty déng
(tdng trwdng 30%) nho tang gia dinh sén lwong hang hda qua cang GIL do cac tau
di chuyén tir Singapore dén cang nay dé tranh cham tré. HSC hién du bao san
lwong clia GIL sé& dat 1,52 triéu TEU (t&ng trwdng 49%) nhér nhu cau phuc héi, cac
tuyén dich vu mé&i nhan dwoc trong Q4/2023 va hwéng lgi t tinh trang tac nghén
cang trong khu vire. Tinh ca lgi nhuan khéng thuweng xuyén tir viéc thoai vén cang
Nam Hai la 336 ty dong, LNTT nam 2024 dy bao dat 2 nghin ty déng, gidm 36%
do khéng con lgi nhuan tir viéc thoai vén cang Nam Hai Dinh Vi 1 1,8 nghin ty
ddng da ghi nhan vao nam ngoai.

e Cho nam 2025, chung t6i tang 11% dy bao LNTT tlr HDKD c6t 16i 1&n 2,1 nghin ty
dong (tang trwdng 27%) do tang gia dinh san Ilwgng hang hoa qua cang NBV sau
khi dy an Kénh Ha Nam hoan thanh vao thang 7/2024. HSC hién dy bao san lwvgng
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cla cang NDV sé dat 1,45 triéu TEU (tang trwdng 16%) so v&i dw bao trwéc do la
1,3 triéu TEU. Chung t6i gitr nguyén dy bao trwéc dé vé san lwong ctia GIL 1a 1,7
triéu TEU, vi cho rang tinh trang tdc nghén cang khu vwc sé chi mang lai loi ich
cho GIL trong nam 2024.

e Cho nam 2026, HSC duw bao LNTT tlr HDKD cét I6i sé ting trwdng 12% dat 2,4
nghin ty ddng. Loi nhuan tang trwdng cham hon trong ndm 2026 so véi 30% trong
nam 2024 va 27% trong ndm 2025 chd yéu la do chi phi 1ai vay va chi phi khiu hao
cao hon khi giai doan 3 clia cAng NBV va giai doan 2A cla cang GIL di vao hoat
dong tlr thang 12/2025. Cac dw an maéi can cé thoi gian dé ting cong suat hoat
dong cdng véi ty suét loi nhuan két hop cé thé giam trong ndm 2026 dan dén loi
nhuan tang trwdng cham hon. Tuy nhién, véi vi tri ly twdng cla cac cang GIL va
NDV, HSC ky vong cac giai doan mé&i clia cac dy an nay sé nhanh choéng tang
cong suét s dung va loi nhuan sé tiép tuc tang trwdng manh tir nam 2027 tré di.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC tang 5% gia muc tiéu 1én 91.300d (tiém nang tang gia 12%) tr 87.600d trwdc do
do dieu chinh tang dv bao lgi nhuén. Chung t6i gitr nguyén lai suat phi rai ro 4,0%,
phan bu rudi ro vén CSH 8,5%, toc d6 tang trwdng dai han 3,0% va beta 1,0 lan.

HSC nang khuyén nghi lén Tang ty trong (t» N&m git¥) d6i véi GMD do trién vong loi
nhuan kha quan hon. Chung tdi wa thich ¢ phiéu GMD nh¢ vi thé dan dau trong
nganh cang bién va logistic, vi tri chién lwoc cla cac céng chinh, trién vong dai han
kha quan tir cac dy an dau tw méi va BLD c6 chién lwoc tap trung.

Trong ngan han, LNTT Q2/2024 c6 thé sé gidm 80% so vé&i cung ky (mac du LNTT tiy
HDKD cét 16i tdng 34% so véi cung ky) do khong con lgi nhuan khong thuéng xuyén
tr thoai vdn cang Nam Hai Dinh Vi (da dwoc ghi nhan trong Q2/2023). KQKD nay c6
thé tac dong dén tam Iy nha dau tw va viéc gia cb phiéu diéu chinh s& mang dén co
hoi tbt d& nha dau tw co thé tich Ity cb phiéu nay.

Bang 8: Tinh toan dong tién tw do ctia doanh nghiép, GMD

2024F 2027F 2028F 2029F
EBIT 1,388 1,763 2,132 2,399 2,657 3,184 3,645 3,927
Thu nhap thuan trir no vay 1,086 1,375 1,663 1,871 2,073 2,484 2,843 3,063
Co6ng: Khau hao 395 415 415 556 556 556 556 556
Trtr: Chi phi dau tw TSCD (1,068) (346) (2,866) (78) (92) (108) (128) (152)
Trir: Tang vén lwu dong (729) 797 (411) (446) (468) (539) (618) (664)
Dong tién tw do ctia DN (316) 2,241 (1,200) 1,903 2,068 2,392 2,652 2,803
Nguén: HSC

Bang 9: Tinh toan va gia dinh dinh gia, GMD
HSC wéc tinh gia tri vén CSH 1a 31,3 nghin ty déng

Gia tri Gia tri (gitra
Lai suat phi rdi ro 4.0% Téc do tang trudng dai han 3.0%
Phan b rdi ro vén CSH 8.5% Gia trj hién tai clia gia tri dai han Nghin ty dng 24.1
Beta 1.0 Gia tri hién tai ctia dong tién Nghin ty dong 7.2
Chi phi vén CSH 12.5% Téng gia tri hién tai Nghin ty dong 31.3
Ty trong vén CSH 70.0% Cong: Tién méat + cac khoan dau tw ngan han Nghin ty d:Ong 4.7
Ty trong no 30.0% Trir: No ngén han + No dai han Nghin ty dong (3.3)
WACC 10.3% Trir: Loi ich clia ¢ déng thidu sé Nghin ty dong (1.4)
Gié trj vén CSH Nghin ty dong 313

Nguén: HSC

Bang 10: Gia muc tiéu méi, GMD
HSC dwa ra gia muc tiéu maéi la 91.300d (tiém néng tang gia 12%)

Sau khi phat hanh ¢b phiéu Trwéc khi phat hanh cé phiéu

S6 lwong cb phiéu dang Iwu hanh (triéu cp) 413.9 310.5
Gia muc tiéu tinh dén giira 2025 (d/cp) 75,708 91,281
Thi gia hién tai (d/cp) 68,375 81,500
Tiém nang tang gia (%) 12.0%
Nguén: HSC
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Béi canh dinh gia

GMD dang giao dich v&i P/E truot du phéng moét nam la 19,8 1an, cao hon 0,6 do léch
chudn so véi binh quan tir thang 1/2022 & mirc 18,5 Ian. V&i mire tang trwdng loi
nhuan manh mé (dw bao ctia ching ti cho thay LNTT tir HDKD cbt 16i ting truwdng
véi tbc dd CAGR 3 nam dat 23%), HSC tin rang GMD xing dang dwoc dinh gia lai &
mat bang cao hon.

Biéu dd 11: P/E trwot dy phong 1 ndm, GMD Biéu dd 12: Po léch chuan so v&i binh quan, GMD
GMD dang giao dich vé&i P/E trwot dyw phong 1 nam la 19,8 I&n... ....cao hon 0,6 dd léch chuén so vé&i binh quan 3 nam
Thuc té Dy bao cla thj treong Dv bao ciia HSC 3.0
24.0 2.0
22.0 1.0 - |
20.0 = 0.0
18.0 AN —
1.0)
16.0 — (10)
14.0 (2.0) 1
12.0 Y (3.0) '
10.0 T T T T T T (40)
T1/19  T1219 T11/20 T10/21  T9/22  T8/23  T7/24 T1/19  T12/19 T11/20 T10/21 T9/22  T8/23 T7/24
Nguén: HSC Nguén: HSC
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BCTC va chi so6 tai chinh chu chot
Bdo cao KQ HPKD (ty ddng) 12-22A  12-23A  12-24F Bao cao LCTT (ty dong) 12-22A  12-23A  12-24F
Doanh thu 3,808 3,846 4,156 4,694 5353 EBIT 1,051 1,100 1,190 1,398 1512
Loi nhuan gop 1,718 1,776 1,926 2,229 2459  Kh&u hao (393)  (395)  (415)  (415)  (556)
Chi phi BH&QL (667)  (660)  (735)  (830)  (946) Laivay thudn (142) 1,772 264 7.57 0.52
Thu nhap khac (30.6) (69.0) (58.1) (65.6) (74.9) Thué TNDN da nop (147)  (625)  (246)  (309)  (333)
Chi phi khac 30.3 53.1 57.4 64.8 73.9  Thay di vén lvu dong 1,077  (836) (10.2)  (367)  (475)
EBIT 1,051 1,00 1,190 1,398 1,512 Khac (432) (2,268) 5.00 7.27 8.91
Lai vay thuan (142) 1,772 264 7.57 0.52 LCT thuan tir HDKD 2,299 (88.2) 734 1,793 2,126
L&i/l6 trong Cty LD,LK 399 272 572 733 886 DAutw TS dai han (1,366) (1,068)  (346) (2,866) (77.9)
Loi nhuan khac - - - - - Gop vén & dau tw 88.0 (803) 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 440 2447 0 0 0
LNTT 1,308 3,144 2,026 2,139 2,398 Khac 38.5 437 0 0 0
Chi phi thué TNDN (147)  (642)  (246)  (309)  (333) LCT thuan tir HDDT (1,235) 1,013 (346) (2,866) (77.9)
Loi ich cb dong thiéu sb (167)  (280)  (423)  (384)  (413) Cb twc tra cho CSH (428)  (780)  (911)  (828)  (828)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 0 452 3,000 0 0
Loi nhuan thuan 994 2,222 1,357 1,446 1,653 Tang/gidm no 132 (45.3) 900 800  (362)
Khac (41.4)  (35.4) 0 0 0
Loi nhuan thuan C 914 2158 1,249 1,330 1,521 LCT thuan tir HDTC (338)  (816) 2,989  (28.0) (1,190)
EBITDA BC 1,843 1,767 2,177 2,546 2,954
Tién & twong duong tién dau ki 637 1,364 1,474 4,851 3,749
EPS (ddng) 3298 7,335 4,371 4,656 5323 LCT thuan trong ky 727 109 3,377 (1,102) 858
EPS DC (ddng) 3,034 7,126 4,022 4,284 4,897 Anhhuong claty gia 0.06 0.49 0 0 0
DPS (dbng) 1,421 2,551 2,933 2,667 2,667 Tién & twong dwong tién cudi ki 1,364 1,474 4,851 3,749 4,607
Slg CP binh quan (triéu dv) 301 303 310 310 310
Slg CP cudi ky (triéu dv) 301 306 310 310 310 Dong tién tw do 934  (1,156) 388 (1,074) 2,048
Slg CP pha loang cudi ky (triéu dv) 301 306 310 310 310
Bang can dbi ké toan (ty déng) 12-22A 12-23A  12-24F Cac chi sb tai chinh 12-22A  12-23A  12-24F
Tién & twong duong tién 1,364 1,474 4,851 3,749 4,607 Chisb hoat dong
DAu tw ngan han 82.2 356 386 434 493 Ty suét LN gop (%) 44.1 46.2 46.3 475 459
Phai thu khach hang 868 1,212 1,095 1,238 1,415 Ty suét EBITDA BC (%) 47.3 45.9 52.4 54.2 55.2
Hang ton kho 82.5 68.2 73.7 83.2 94.9 Ty sutLNT (%) 25.5 57.8 32.7 30.8 30.9
Cac tai san ngén han khac 222 290 314 354 404  Thué TNDN hién hanh (%) 11.2 20.4 12.1 14.5 13.9
Tbng tai san ngan han 2,619 3,401 6,719 5860 7,014 Tang trwdng doanh thu (%) 216 (1.34) 8.07 12.9 14.0
Tang trwdng EBITDA BC (%) 47.0  (4.16) 23.2 16.9 16.0
TSCD hivu hinh 2,956 3,804 3769 6,154 5598 Tang trwdng LNT DC (%) 62.4 136 (42.1) 6.51 14.3
TSCB vé hinh 262 258 250 242 233  Tang trudng EPS (%) 62.4 122 (40.4) 6.51 14.3
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) 62.4 135  (43.6) 6.51 14.3
PAu tw dai han 2,830 1,799 1,809 1,826 1,843 Tang truéng DPS (%) 0.45 79.6 15.0  (9.09) 0
Péu tw vao Cty LD,LK 3,026 3,083 4,783 4,783 4,783 Ty I& LN thuan tra CT (%) 43.1 34.8 67.1 57.3 50.1
Tai san dai han khac 1,339 1,107 1,204 1,360 1,550
Téng tai san dai han 10,412 10,141 11,815 14,365 14,006 Chi sé lgi nhuan
ROAE (%) 15.0 28.7 13.1 11.6 126
Téng cong tai san 13,031 13,542 18,535 20,224 21,020 ROACE (%) 11.5 10.3 8.51 8.19 8.40
Véng quay tai san (lan) 0.33 0.29 0.26 0.24 0.26
No' ngén han 543 446 482 544 620  Tiém mat HD/EBIT (I4n) 219  (0.08) 0.62 1.28 1.41
Pha tra ngudi ban 838 508 623 704 803 S ngay tdn kho 13.8 12.0 12.1 12.3 12.0
No ngén han khac 1,737 901 974 1,00 1,255  S6 ngay phai thu 145 214 179 183 178
Téng ne ngan han 3,211 1,936 2,167 2,447 2,791 S ngay phaitra 140 89.6 102 104 101
No dai han 1,486 1,518 2,382 3,119 2681 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 9.62 578 (16.3) (0.63) (9.62)
No dai han khac 386 381 412 465 530  No/tai s&n (%) 15.6 14.5 15.5 18.1 15.7
Téng ne dai han 1,872 1,899 2,793 3,584 3,211  EBIT/lai vay (1an) 7.42 N/a N/a N/a N/a
No/EBITDA (l&n) 1.41 1.32 1.79 2.02 1.60
Téng ne phai tra 5083 3,836 4,960 6,031 6,002 Chiso TT hién thoi (1&n) 0.82 1.76 3.10 2.39 2.51
Vén chi s& htu 6,926 8,558 12,195 12,745 13,498 Dinh gia
Loi ich cb dong thiéu sé 1,022 1,149 1,379 1,448 1,520 EV/doanh thu (lan) 6.71 6.82 5.85 5.59 4.68
Téng vén chu sé& hiru 7,948 9,707 13,574 14,193 15,018 EV/EBITDA BC (1&n) 14.2 14.8 11.2 10.3 8.47
P/E (1an) 24.7 11.1 18.6 17.5 15.3
Téng ne phai tra va VCSH 13,031 13,542 18,535 20,224 21,020 P/E DC (lan) 26.9 11.4 20.3 19.0 16.6
P/B (lan) 3.55 2.91 2.07 1.99 1.87
BVPS (d) 22,981 27,975 39,278 41,049 43,473  Loisuét cd tirc (%) 1.74 3.13 3.60 3.27 3.27
No thudn*/(tién mét) 665 490 (1,987) (85.8) (1,306)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Van tai Ngay 10/7/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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