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Nganh Cang bién: KQKD Q3/2024 tich cwc nh& san
Iwong tang trwéng

Ché Thj Mai Trang = Nhiéu cong ty cang bién Viét Nam ghi nhan KQKD Q3/2024 tich cwc nhd san lwong
Trudng phong, Nganh Cong Nghiép hang héa qua cang téng trwdng manh. San lwgng hang héa qua cac cang trong diém
trang.ctmai@hsc.com.vn clia Viét Nam trong Q3/2024 ting 16% so v&i ciing ky (va 3% so véi quy trwéc) dat
+84 24 3933 4693 Ext. 4848 6.3 triéu TEU.

V6 Thi Ngoc Han, CFA * Nho vi thé dan dau trong nganh, GMD dugc hwdng lgi nhiéu nhét tir thi tredng thuan
Giam Boc Cap Cao, Nganh Céng Nghiép lgi. Loi nhuan thuan cia GMD tang 32% so v&i cung ky dat 335 ty dong; sat véi dy
han.vtn@hsc.com.vn b&o clia ching t6i. Trong khi d6, néu khong tinh dén khoan 16 khéng thuwéng xuyén,
+84 28 3823 3299 Ext. 314 LNTT tir HDKD cét 16i tang manh 46% so véi cung ky dat 581 ty ddng.

* HSC duy tri khuyén nghi Mua vao déi voi GMD voi gia muyc tiéu 79.973d (tiém nang
tang gia 23%) sau khi gia cb phiéu giam 3% trong 1 thang & 3 thang qua.

San lwong container tang manh trong Q3/2024

San lwong container qua cac cang trong diém cda Viét Nam trong Q3/2024 dat 6,3 trieu TEU
(tang 16% so v&i cling ky va 3% so v&i quy trwdc). Tinh chung 9 thang dau ndm 2024, téng san
lwong hang héa qua cang dat 17,7 trieu TEU, tding manh 19% so véi cung ky. Didu nay la do
tbng gia tri xuat nhap khau cua Viét Nam gia tdng manh mé, ting 16% so vé&i cung ky trong 9
thang d&u n&m 2024 nhé nhu cAu phuc hdi va hoat déng tich trir hang tdn kho clia cac thi truong
trong diém, bao gdm My va EU.

Cac cang trong diem c6 cong suat hoat dong cao

Hai Phong (HP) va Cai Mép Thj Vai (CMTV), hai trung tam container trong diém cda Viét Nam,
da ghi nhan san lwong hang hoéa qua cang tang 1an lwot 11% va 31% so véi cung ky trong
Q3/2024. Véi san lwgng hang hoa Ién, cac cang tai hai khu vic nay duy tri cong suét hoat dong
cao lan lwot & mirc 87% va 92% (mdt sb cadng da hoat ddng vwot cong suét thiét ké trong
Q3/2024).

Chung t6i dw bao cong suét hoat dong clia cac cang tai khu viwe HP sé& giam trong ndm 2025 do
ba dy an méi di vao hoat dong, bao 96m hai cang nwédc sau va mét cang séng. Ngworc lai, cac
cang & khu vuc CMTV sé van c6 cong suét hoat déng cao trong nam 2025 vi khéng cé dy an
m&i nao di vao hoat ddng trong ndm t&i. Hién tai, & CMTV, chi ¢ Gemalink (chwa niém yét,
GMD s& hiru 65% cb phan) c6 dw an mé rong (Giai doan 2A), dw kién s& khéi cong vao Q1/2025
va bét dau di vao hoat ddng vao nlra cudi nam 2026. Sau khi di vao hoat dong, dw an nay sé
nhanh chéng mé rong cong suét bing cach ndm bt phan Ién sy tang trwdng san lwgng hang
héa trong khu vie nay do cac han ché vé cdng suét & nhitng cang khac trong khu virc.

GMD: KQKD tiép tuc xu hwéng tiang trwéng; duy tri khuyén nghi
Mua vao

GMD ghi nhan mtrc tang trwdng loi nhuan manh trong quy, sat véi dy bao ctia HSC. Doanh thu
thuan va loi nhuan thuan Q3/2024 dat 1an lwot 1,3 nghin ty ddng (t&ng 27% so v&i clng ky va
7% so v&i quy trwdc) va 335 ty ddng (tang 32% so véi cung ky va 11% so véi quy trwdc). Néu
khéng tinh khodn dy phong khong thuéng xuyén 81 ty déng trong Q3/2024, LNTT tir HDKD cbt
I6i ctia Cong ty tAng manh 46% so v&i cling ky dat 581 ty déng; dat 1,46 nghin ty déng trong 9
thang dau ndm 2024, ting 42% so vé&i cuing ky.

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 79.973d (tiém ning tang gia 23%). HSC tiép
tuc wa thich GMD nhé vi tri dan d4u trong nganh, hé thédng cang va logistic tich hop, cac dy an
dau tw I6n ndm & cac trung tam container trong diém cda Viét Nam, BLD giau ndng luc va tinh
hinh tai chinh lanh manh. Chuing t8i git¢ nguyén dw bao cho nam 2024 v&i LNTT tir HPKD cbt
I6i téng trwéng 35% dat 1,76 nghin ty ddng. Cho n&m 2025, ching t6i dw bao LNTT tir HDKD
cbt 16i s& téng trwdng 22% dat 2,1 nghin ty ddng.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 30/10.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (1an)  L.suét cb tirc (%)

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

GMD 65,000 Mua vao - 79,973 - 23.0 16.7 16.4 13.8 13.1 2.84 3.49
Gia co phié'u tai ngay 29/10/2024.

Nguon: Céng ty, FactSet, HSC
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Loi nhuan ting trwdng tich cwe nho nhu cau ting
cao tré lai

Nganh cang bién tiép tuc ghi nhan ting trwdng san lwong 16n trong Q3/2024 nhe
hoat déng thwong mai manh mé. Cac cang chinh & HP va CMTV ghi nhan c6ng suét
hoat déng cao trong 9 thang dau nam 2024, dan dén nhu cau mé rong dé duy tri
tang trwdng san lwong hang héa. Theo do, cac cong ty hang dau cé dw an dau tw
tai cac vi tri ly twdng s& ndm bat dwoc tang trwdng hiru co, do cac déi thi canh tranh
da hoat dong gan hét cong suét. HSC duy tri khuyén nghi Mua vao dbi véi GMD.

Sé liéu Q3 va 9 thang dau nam 2024
San lwong hang héa qua cang tang triwé'ng manh trong Q3/2024

Sau khi dat mirc cao ky luc méi vao thang 8 & mirc 2,16 triéu TEU (tang 17% so voi
cung ky, tang 2% so v&i thang trwéc), san lvong xép dé tai cac cang trong diém cla
Viét Nam da giam 8% so véi thang trwéc xudng 1,98 triéu TEU trong thang 9. Tuy
nhién, so véi cung ky, san lwong van tang trwdng manh va cai thién 17%. Day la nhe
gia tri thwong mai van virng chac, tang 12% so véi cung ky trong thang 9 dat 65,8 ty
USD (giam 8% so v&i thang truéece).

S sut gidm so véi thang trwde vé gia tri thwong mai va san lwong hang héa qua céng
cht yéu 1a do cac yéu té mua vu: hoat dong thwong mai thuwdng giam trong thang 9
trwde khi tang tdc tré lai vao thang 10 do nhu cau duy trir hang trwéc mua I hoi trong
Q4. Bén canh d6, trong thang 9, bao Yagi cling anh hwéng dén hoat déng xuét nhap
khau clia cac cang phia B&c.

Téng san lwgng hang héa qua cac cang trong diém cla Viét Nam trong Q3/2024 tang
15% so v&i cung ky dat 6,3 triéu TEU. Tinh chung 9 thang dau nam 2024, san lwong
tang manh 19% so vé&i cung ky dat 17,7 triéu TEU.

Biéu dé 1: San lwong hang héa qua cac cang chinh, Viét Nam

San lwong hang hda qua cang trong Q3/2023 tang 15% so v&i cung ky
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Nguén: VPA, HSC

Cac cang trong diém cé cong suat hoat déng cao

HSC nhan thay cong suat hoat ddng cao cla cac cang tai cac trung tam container
chinh, bao gdm Hai Phong (HP) va Cai Mép - Thi Vai (CMTV). Nhin chung, cac bén
cang & HP hoat dong véi cong suat dat mirc 87% trong 9 thang dau nam 2024, trong
khi cac bén cang & CMTV hoat ddng & mirc 92% cong suét thiét ké. Tuy nhién, cho
nam 2025, cdng suét hoat ddng cac bén cang tai Hai Phong du kién sé gidm do co
nhiéu bén cang méi, trong khi cong suét hoat déng cla cac bén cang khu vyc Cai
Mép du kién van sé tang, do khong co cang méi ndo dw kién di vao hoat dong vao
nam t&i.

Cap nhat san lweng hang héa qua cang HP 9 thang dau nam 2024

Cac cang & Hai Phong da tiép nhan x& ly tdng cong 1,9 triéu TEU hang hoa (ting
11% so v&i cung ky) trong Q3/2024 va 5,5 triéu TEU hang héa (tang 17% so véi cung
ky) trong 9 thang dau nam 2024. HSC tiép tuc thdy xu hwéng di chuyén hang héa tir
cac cang thwong ngudn dén cac cang ha ngudn trong 9 thang dau nam 2024. Viéc
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chuyén dich hang héa nay phu hop véi xu hwéng tang kich thuwéc tau dang dién ra
trén toan cau. Chién lwoc nay duoc thic day béi nhu cau gidm chi phi van chuyén
trén mdi don vi, vi cac tau I&n hon mang lai hiéu qua kinh té theo quy mé. Theo dé,
cac cang ha ngudn, vén cé thé xt ly cac tau Ién hon nay, dang ghi nhan san luvong
tang cao. Mét sé théng tin thém:

e San lvong hang héa qua cac cang ha ngudn trong Q3/2024 tang 14% so v&i cling
ky, so v&i mic ting chi 1% clia cac cang thuwgng ngudn. Bén canh dé, cac cang &
khu vire ha nguén hoat ddng & mirc 89% cong suét thiét ké, so véi mirc 62% cla
cac cang thwong ngudn.

« Nhiéu cang & khu virc ha nguén hoat déng gan nhw hét cong suat hodc tham chi
vurgt cong suat trong 9 thang dau nam 2024, bao gom cang Nam Binh Vi (NDV,
chua niém yet, GMD s& hiru 65% cb phan), cang Container Quoc té Hai Phong
(HICT; chwa niém yét) va cang Vip Green (chua niém yet, c6 75% co phan thudc
s& hivru cllia Cong ty Van tai Container Viét Nam (VSC; chwa khuyén nghi)).

* Nguoc lai, trong s6 cac cang thugng ngudn, chi co cang Hai An (chua niém yét),
thudc s& hiru hoan toan ctia CTCP Van tai va xep d& Hai An (HAH, chwa khuyen
nghi), dang hoat dong vuot c()ng’suét’ nh¢ cac tau ndi bo cla HAH trong khi cac
cang khac hoat dong véi cong suat thap.

Trong thoi gian téi, HSC cho rang viéc chuyén dich hang hoa nay sé tiép tuc dién ra,

nhat la do sy hoat ddng clia cac cadng nwédc sdu mai tai khu viee Lach Huyén.

Biéu dé 2: San lwong hang héa qua cang Hai Phong
Container di chuyén tlr cdng thuwong ngudn xudng cang ha ngudn
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Nguén: VPA, HSC
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Bang 3: San lwong hang héa qua cang Hai Phong 9 thang dau ndm 2024
9 thang dau nam 2024, san lwong cac cang ha ngudn ting 21,5% so véi cung ky so véi 0,5% cla cac cang thwong ngudn
San lwong hang San lwong hang Hiéu suat hoat

Nghin TEU Céng suat héa 9 thang dau héa 9 thang dau So véi cung ky dong 9 thang dau

nam 2023 nam 2024 nam 2024
Ha nguén 6,800 3,756 4,564 21.5% 89%
Cang Tan Vi 1,200 749 764 21% 85%
Cang Dinh Vi 650 369 371 0.5% 76%
Nam Hai Dinh Vi 600 222 164 -26.2% 36%
Vip Green 700 470 512 9.0% 98%
Tan Cang 189 200 122 140 14.9% 93%
PTSC 300 186 223 19.8% 99%
Nam Binh Vi 1,200 661 931 40.9% 103%
HICT 1,100 857 1,252 46.0% 152%
Mipec 600 82 81 -1.0% 18%
Vinalines Binh Vi 250 38 125 227.9% 67%
Thwong nguén 1,930 891 895 0.5% 62%
Greenport 350 189 206 9.1% 79%
Chua Vé 500 193 172 -10.6% 46%
Hai An 350 292 340 16.3% 129%
Poan Xa 250 0 0 -74.2% 0%
Nam Hai 200 25 109 332.0% 73%
Hai quan 128 200 191 68 -64.7% 45%
Transvina 80 1 1 -9.3% 1%
Téng 8,400 4,648 5,460 17.5% 87%

Nguén: VPA, HSC

Cap nhat san lwong hang héa qua cac cang & CMTV 9 thang dau nam 2024

Trong Q3/2024, tat ca cac cang trong khu vwec CMTV da tiép nhan xi ly 1,76 triéu
TEU hang héa (tang 31% so v&i cung ky va 8% so véi quy trwdc). San lwvong tang
manh mé 1 nhé& nhu cau phuc héi, hoat déng tich trir hang ton kho cla thi trwérng My
va EU, va tinh trang tdc nghén cang tai cac cang trong khu vuwc. Do cac cang
Singapore ghi nhan tinh trang tdc nghén nghiém trong tir thang 5 dén thang 8, nhiéu
hang hoa trung chuyén da dwoc chuyén hwéng tir Singapore dén cac cang CMTV.
Diéu nay da gidp san lwong hang héa cta cac cadng nay cai thién dang ké trong
Q3/2024. Tinh chung 9 thang dau n&m 2024, téng san lweng hang héa qua cac cang
nay dat 4,7 triéu TEU (tdng 35% so v&i cung ky).

Trong s6 tat ca cac bén cang trong khu virc, Gemalink tang truéng san lwong manh
nhét, tdng 97% so v&i cung ky trong 9 thang d&u nam 2024 nhé ¢é vi tri tét nhat ngay
ctra sdng Cai Mép Thi Vai va kha nang tiép nhan tau co kich thuéc 1én dén 250.000
DWT so véi kich thuéc tdi da 200.000 DWT clia cac bén cang khac tai day. Diéu nay
da gilp cang tiép nhan dwoc thém cac tuyén dich vu méi trong Q4/2023, dan dén san
lwong ting trwdng an twong.

Coéng suét hoat ddng binh quan clia cac cang CMTV trong 9 thang dau nam 2024 14
92%. Cé ba cang hoat dong vwot cong suét thiét ké, bao gbm Cang Quéc t& Tan
Cang-Cai Mép (TCIT; chwa niém yét), Cang Tan Cang-Cai Mép Thj Vai (TCTT; chwa
niém yét) va Gemalink (GIL).

Cong suét hoat dong cao ciing tao ra nhu cdu mé rong cong suat dé duy tri tang
trwdng trong khu vyc nay. Hién tai, & Cai Mép, chi c6 GIL cé dw an mé rong (cong
suét 600.000 TEU/nam), dw kién sé& kh&i cong vao Q1/2025 va bat diu hoat déng vao
nam 2026. Theo d4, GIL s& nhanh chéng ting san lwong béng cach ndm bét phan
I&n tang trwdng san lwong hang hda trong khu vc nay, trong khi cac ddi tha canh
tranh da gan tbi da cong suét.
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Bang 4: San lwong hang héa qua cang, cum cang CMTV
Hiéu suat hoat dong 9 thang dau nam 2024 dat 92%

el [Tt henre (e S ITet i Leng So véi cung Hiéu suéat hoat dong 9

Nghin TEU Cong suat 9 thang dau 2noazn:'; héa 9 t:;:qug;: Ky thang diu nam 2024
TCIT 1,750 1,394 1,438 3% 110%
CMIT 1,100 460 710 54% 86%
TCTT 1,000 604 808 34% 108%
SSIT 1,500 387 487 26% 43%
GIL 1,500 660 1,299 97% 115%
Téng 6,850 3,505 4,743 35% 92%
Nguén: HSC

Nhirng van dé chinh can lwu y trong twong lai

Canh tranh gia ting tai HP trong bdi canh cac bén cang méi di vao hoat
dong

Trong ndm 2025, sé& ¢ cac bén cang mai tai HP di vao hoat déng nhw sau:

 BGn bén cang nwoc sau: bao gom bén s6 3 va sb 4 clia Cang Hai Phong (PHP;
chwa khuyén nghi) va bén s6 5 va so 6 cia Tap doan Hateco (chwa niém yét) tai
khu viec nwéc sau Lach Huyén. Cong suat la 550.000 TEU/bén/nam.

e Babén cang sdng: GMD sé kh&i cong cang Nam Dinh Vi giai doan 3 vao Q4/2024
dé& dwa vao hoat dong vao cudi nam 2025 véi cong suat 800.000 TEU/nam.

Vi c4c dy an mdéi nay sé bat dau hoat ddng trong ndm 2025 nén téng cong suét cia
tat ca cac bén cang tai khu virc HP sé& dat khoang 11,4 triéu TEU (t&r mirc 8,4 triéu
TEU hién tai). Trong khi d6, HSC wéc tinh san lwong xép d& cta cac cang tai HP
trong ndm 2024 sé& dat khoang 7,5 triéu TEU. Diéu nay sé dan dén sw canh tranh khéc
liét trong ndm 2025. Cu thé nhu sau:

e Codng suét hoat dong binh quan cla cac bén cang hién hiru sé gidm. PHP va
Hateco du kién sé& hop tac véi cac hang tau lén Mediterranean Shipping Company
(MSC) va APM Terminals (cong ty con clia Maersk) dé& dau tw vao cac cang nuwéc
sdu méi. Do MSC va Maersk la hai hdng tau I&n nhéat toan cau nén sy tham gia
ctia ho sé gitp nhanh chéng lap day cac bén cang méi nay. Diéu nay co thé dan
dén gidm cong suat hoat déng tai cac cang hién hivu khi san lwong hang hoa
chuyén dich sang cac cang nwédc sau.

¢ Tuy nhién, nhitng doanh nghiép manh sé van tiép tuc tang trwdng san lwong. Cac
cang ha ngudn cd vi tri thuan lgi sé duy tri hodc tham chi ting trwdng san lwong
hang hoa, trong khi cac cang thwong ngudn cé vi tri kém thuan lgi hon sé bj tac
déng nhiéu nhat do canh tranh ngay cang tang.

Trong sé cac cang ha ngudn, HSC wa thich cang NBV clia GMD. NBV la cang séng
duy nhét tai khu virc Hai Phong cé kha nang tiép nhan tau trong tai Ién dén 48.000
DWT, so v&i mirc tbi da 40.000 DWT tai cac cang khac. Do trong 9 thang diu nam
2024 cang hoat dong véi cong suat 103% cho ca hai giai doan, ching téi ky vong
cang sé nhanh chéng tang céng suat hoat dong sau khi giai doan 3 di vao hoat dong
trong nam 2025 va gilp duy tri tdng trwdng san lwong ctia GMD tai mién B&c.

Bang 5: Cac dw an cang mé&i, cum cang HP

3 dw an cang méi sé bat dau khai thac thwong mai tir ndm 2025

Dw an mé&i Loai hinh Nha dau tw Cong suét Hoat dong
Bén thir 3 va thir 4 Céang nudc sau PHP 1,1 triéu TEUs/nédm Q1/2025
Bén thr 5 va th 6 Cang nuéc sau Hateco 1,1 triéu TEUs/né@m Q1/2025
NBV giai doan 3 Cang séng GMD 800.000 TEUs/ndm Cubi nam 2025
Téng 3 triéu TEUs/nam

Nguén: HSC
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GMD: Xu hwéng tich cwce; duy tri khuyén nghi Mua
vao

Sau khi gia cb phiéu giam 3% trong 1 thang & 3 thang qua, GMD dang giao dich voi
P/E trwot duw phéng 1 ném la 19,5 lan, hoi cao hon so v&i Qinh guén tw théng 1/2022
& mirc 18,2 lan. HSC tiép tuc wa thich GMD nho vi tri dan dau, hé thong cang va
logistic tich hop, cac dw an dau tw Ién ndm & cac trung tdm container trong diém
cta Viét Nam, BLD giau nang Iwc va tinh hinh tai chinh lanh manh. Chung t6i duy tri
khuyén nghi Mua vao doi voi GMD vd&i gia muc tiéu 79.973 dong (tiém nang tang gia
23%). GMD xtng dang dwgc dinh gia lai & mat bang cao hon nho trién vong tich
cuc.

KQKD Q3/2024 manh mé nhwng sat véi dw bao

GMD da céng bd BCTC Q3/2024 v6i loi nhuan thudn va doanh thu thuan dat 1an lwot
335 ty dong va 1,26 nghin ty ddng, tdng 32% va 27% so v&i cung ky, sat véi du bao
clia HSC. Néu khong tinh dén cac chi phi khéng thwérng xuyén tir viéc trich 1ap dw
phong 81 ty déng cho sw ¢ tau va dv an cao su, LNTT tir HDKD cét 16i ting 46% so
véi cung ky, dat 582 ty déng.

Tinh chung 9 thang dau nam 2024, doanh thu thuan va LNTT ti HDKD cét I6i cia
GMD dat lan Iwot 3,45 nghin ty dong (tang 23% so v&i cung ky) va 1,46 nghin ty dong
(tdng 42% so v&i cung ky), dat 1an lwot 76% va 83% dw bao cho cd nam 2024 cla
chung to6i.

Bang 6: KQKD Q3/2024, GMD
GMD huéng loi tir didu kién thi trwong thuan loi, giap LNTT HDKD cbt 16i quy 3/2024 tang 46% so v&i cung ky

- - : i - i

Q3/2023 Q3/2024  sovoi “h % 80 ey 9T2024 7 SOVOI e
Doanh thu thuin 998 1,264 27% 7% 3,451 23%
LNTT 398 501 26% -2% 1,720 -40%
LNTT cét 16i 398 582 46% 14% 1,465 42%
Loi nhuan thuan 254 335 32% 11% 1,198 -43%

Nguén: GMD, HSC

Doanh thu thuan ting trwéng nh& san lwong hang héa qua cang tang
manh

Doanh thu thuan Q3/2024 tang 27% so v&i cung ky nhé doanh thu méng cang tang
manh trong khi doanh thu mang logistic gidm so v&i cung ky:

¢ Doanh thu mang cang dat 1,09 nghin ty ddng (tang 40% so v&i cung ky va 11% so
v&i quy trwde) nher san lweng hang hoa qua cang phuc hdi theo nhu ciu thj trwong.
GMD chwa cong bd sé liéu san lwong Q3/2024 nhuwng theo sb liéu Hiép hoi Cang
bién Viét Nam (VPA) céng b6, HSC wérc tinh san lwong container qua cac cang tai
Hai Phong ciia GMD cai thién 17% so véi cung ky, dat 328.596 TEU.

e Vao thang 8, cang NDV da tiép nhan thém hai tuyén dich vu méi sau khi ludng
Kénh Ha Nam hoan thanh nao vét vao cudi thang 7, giip cang NBV tré thanh cang
séng duy nhét tai Hai Phong c6 thé tiép nhan tau trong tai lén dén 48.000 DWT.
Trong Q4/2024, GMD du kién sé tiép nhan thém moét tuyén dich vu niva tai cang
nay nho loi thé dac biét trén.

e Doanh thu mang logistic giam 23% so v&i cung ky xubng 169 ty dong (tang 13%
s0 v&i quy trwdrc) do cac hgp dong cho thué tau cia GMD hét han, cac tau nay sau
do6 dwoc str dung cho cac tuyén ndi dia cod doanh thu thap hon.

Trong khi d6, loi nhuan gop Q3/2024 dat 581 ty dépg (tang 25% so v&i cung ky va 7%
S0 v@i quy trwedc) nho doanh thu tot hon nhw da dé cap & trén. Ty suat lgi nhuan gép
dat 46,0%, gidm nhe so v&i mire 46,6% cla cung ky nam ngoai.

L¢i nhuan tir cdng ty lién doanh & lién két ting manh

GMD ghi nhan 221 ty dong lgi nhuan tir cac cong ty lién doanh & lién két trong
Q3/2024 so va&i chi 52 ty dong trong cung ky nam ngoai. Diéu nay dwoc thic day bdi
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sw phuc hdi ctia GIL va Igi nhuén manr] mé tir CTCP Dich vu Hang héa Sai Gon SCS
(GMD sé& hiru 36,24% c0 phan). Cu thé nhw sau:

 Luuy, mic du GMD ndm gitr 65% c6 phan cang GIL nhung cang nay van duoc
ghi nhan la cong ty lién ket cua GMD theo dieu 1€ cua GIL. Trong Q3/2024, GMD
da ghi nhan 153 ty dong lgi nhuan tir GIL, so v&i khoan 16 6 ty dong trong Q3/2023.

Két qua nay co duoc la nhd san lwgng hang hoa qua céng nay tang manh. GIL da xc
ly 487.000 TEU hang héa trong Q3/2024, tang 91% so v&i cung ky, nhd nhu cau phuc
hdi va cac tuyén dich vu méi dwoc tiép nhan tir Q4/2023, cling nhw nhw hwéng loi tir
tinh trang tac nghén cang Singapore. Do cang Singapore bj tdc nghén tir thang 5 dén
thang 8/2024 do tac déng clia cudc khiing hoang & Bién D, nhiéu hang tau da chuyén
hwéng tau dén cac cang 1an can dé tranh tic nghén. Nhd do, GIL da tiép nhan dwoc
nhiéu tau méi, gitp day manh san lvong hang héa qua cang trong Q3/2024.

e Ngoaira, loi nhuan thuan Q3/2024 cua SCS ciing tdng manh 46% so voi cung ky,
dat 186 ty dong nh& nhu cau phuc hoi va dong gop tir khach hang mai tr 8/2/2024.
Nhd dé, SCS tao ra khoan lgi nhuan 68 ty dong (tang 46% so v&i cung ky) cho
GMD.

Cac chi phi khac tang cao lam giam Igi nhuan

GMD da ghi nhan 81 ty déng chi phi khac trong Q3/2024, bao gdm khoan dw phong
37 ty ddng lién quan dén sy ¢b tau, nhwng GMD dang lam viéc véi bén cung cép bao
hiém va c6 thé hoan nhap khoan dy phong nay sau khi hoan tat cac thu tuc. Bén canh
do, mot khoan dw phong 44 ty ddng cho dy an cao su cling dwoc ghi nhan trong
Q3/2024. GMD dang c6 gang tim kiém nha dau tw dé thoai von khdi dw an nay va dv
kién sé& hoan tat viéc thoai vén trong nam 2025.

Néu khéng tinh dén cac khoan du phong, LNTT tir HDKD cét I16i dat 582 ty dong (tang
46% so voi cung ky) nho san lvgng hang hoa Ion va loi nhuan tir cac cong ty lién két
nhw d& de cap & trén. Trong khi dd, lgi nhuan thuan tang 32% so v&i cung ky dat 335
ty dong.

Loi nhuén thuan 9 thang dau nam 2024 giam 43% trong khi LNTT tir HDKD
cot 16i tang manh 42% so vé&i cung ky

Tinh chung 9 thang dau nam 2024, lgi nhuan thuan dat 1,19 nghin ty dong (giam 43%
s0 Vv&i cung ky) do trong cung ky nam ngoai, GMD da ghi nhan khoan 1ai 1.400 ty dong
tlr thodi von cdng Nam Hai Dinh V.

Tinh chung 9 thang dau ndm 2024, néu khéng tinh dén cac khoan muc khéng thwéng
xuyén, LNTT tr HDKD cét 16i dat 1,46 nghin ty déng (tang 42% so v&i cung ky) nhe
céac tuyén dich vu méi ma cang NBV va GIL nhan dwoc ciing nhw nhd hwéng loi tir
tinh trang tac nghén cang Singapore. Khi tinh trang tdc nghén giam bét, HSC duw kién
sén lwgng hang héa qua GIL trong Q4/2024 sé giam nhe so véi quy trwdec nhwng van
cai thién dang ké so v&i cuing ky nhd cac tuyén dich vu mai.

Trién vong twong lai: Cang NDBV giai doan 3 va cang GIL giai
doan 2A dw kien sé khéi cong lan Iwot vao Q4/2024 va
Q1/2025

Cang NDV giai doan 3 dv kién khéi cong xay dwng vao gitra Q4/2024. Giai doan nay
c6 ba bén so vé&i hai bén cla cac giai doan truwdc. Cac bén sé lan lwot dwoc dwa vao
hoat déng va ca ba bén sé& dwoc hoan thanh vao Q3/2025. Cong suét thiét ké 1a
800.000 TEU/nam va 30.000 tan hang roi. Chi phi dau tu woc tinh 2.800 ty déng,
dwoc tai tro bang vén vay (68%) va vén tw cé (30%).

Sau khi NBV giai doan 3 di vao hoat ddng, GMD sé& s& hiru cang song Ién nhat Hai
Phong véi bay bén va téng cong suét thiét ké la 2 trieu TEU/nam. Mac du cé 4 bén
cang nudc sau mai di vao hoat dong tai Hai Phong nhu déa dé cap trong phan danh
gia nganh ¢ trén, HSC ky vong cang NBV giai doan 3 sé nhanh chdng lap day cbng
suat vi day la cang song co vj tri tét nhat tai khu vwc Hai Phong Cac tuyén van tai
ngan trong noi A sé van wu tién sir dung cang song thay vi cang nwéc sau do phi xép
d& thap hon.

Cang GIL giai doan 2A c6 thé s& bat dau xay dung tir dau nam 2025 dé bat dau di
vao hoat ddng vao cudi ntra dau nam 2026. Cong suat thiét ké la 600.000 TEU va chi
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phi dau tw 14 120 triéu USD. Dy &n sé duwoc tai tro bang vén vay (65%) va vén tw co
(35%).

Nhw da dé cap & trén, cac cang khac trong khu viec CMTV dang hoat déng véi cong
suét hoat dong cao va chi cé GMD co ké hoach m& réng trong khu vyc nay, trong khi
cac dbi thu canh tranh khac khéng c6 dy an nao do han ché vé quy dat. Do dé, sau
khi hoan thanh, GMD sé& nhanh chéng tang san lwgng container qua cang.

Duy tri khuyén nghi Mua vao vé&i gia muc tiéu 79.973d (tiém
nang tang gia 23%)

Sau khi gia cb phiéu gidam 3% trong 1 thang & 3 thang qua, GMD dang giao dich v&i
P/E trwot dw phdng 1 nam la 19,5 lan, hoi cao hon so véi binh quan tir thang 1/2022
& mirc 18,2 lan. HSC tiép tuc wa thich GMD nho vij tri dan dau, hé thdng cang va
logistic tich hop, cac dw an dau tw I&n ndm & cac trung tam container trong diém cla
Viét Nam, BLD giau nang Iywc va tinh hinh tai chinh lanh manh. Chdng téi duy tri
khuyén nghi Mua vao di véi GMD véi gia muc tiéu 79.973 ddng (tiém nang ting gia
23%) va cho rang GMD xirng dang dwoc dinh gia lai & méat bang cao hon nho trién
vong dai han tich cyc.

Tinh chung 9 thang d&u nam 2024, KQKD cla GMD sat v&i dy bao clia ching téi. Do
do, HSC duy tri dy bao cho nam 2024 véi lgi nhuén thuan va LNTT tlr HDKD cbt 16i
dat 1an lwot 1,41 nghin ty dbng (tang trwdng 36%) va 1,76 nghin ty dong (ting truédng
35%). Cho ndm 2025, HSC dy bao lgi nhuan thuan va LNTT tr HDKD cbt 16i dat 14n
lwot 1,45 nghin ty dong (di ngang so véi nam 2024) va 2,1 nghin ty déng (tng truwdng
22%). Lwu y, do théng tin chwa day dd, mé hinh dy bao cua chung t6i chwa tinh dén
li nhuan thoai vén tir cac dy an cao su, dw kién sé& dwoc ghi nhan trong nam 2025.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
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 dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

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) 3933 4822

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