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Thuc trang nganh cang bién

San lwgng hang héa thong qua cang bién duy tri téc dd tang trwdng tét trong ndm 2014: Nam 2014,
san lvong hang hda théng qua hé théng cang bién Viét Nam wéc dat 370,3 triéu tan(+14% yoy). Hoat
ddng xuat nhap khau cla cac doanh nghiép dugc ddy manh trong 2 ndm gan day da gdp phan giup san
lvgng hang hda qua cang c6 muirc tang trudng trung binh 11,2%/ ndm.
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Hoat dong giao nhan hang hoéa cé tinh tap trung cao khi
hon 97% lwgng hang héa duoc thong qua tai cac cang
thudc 2 khu viee la H3i Phong va Tp. H6 Chi Minh.
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Hiéu suat khai thac cao tai cac cang Hai Phong trong
khi du thira cdng suat tai cac cang phia Nam: Cac
cang & khu vue H3i Phong nhu Binh Vi, Hai An,
Greenport luén hoat ddng vuot cdng suat nhd san
lwgng xuat nhap khiu qua khu viee Hai Phong duy tri
tdc do tang trudng cao védi CAGR trong giai doan
2009-2014 dat 14,6%, cac cdng nam tai vi tri thuan loi
khi xung quanh la cac khu céng nghiép I&n nhu Binh
Vi, Trang Dué, VSIP,..
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KQKD Q1 kha quan: Cic cang & khu vc Hai Phong tiép tuc dat duwoc téc do ting trwdng tot nhuw DVP,
DXP, VSC véi viéc san lwvong thong qua cdc cang & Hai Phong Q1 dat 15,48 triéu tan (+14% yoy). Trong
khi @6, cac doanh nghiép cang & phia Nam chi tadng trudng nhe hodc sut gidm so vdi cung nhu CLL, TCL.

% tang

% tang

M3 DT Q} LI:I Ql (ty truang DT so truwdng LN so P/E P/B DT 2914 Ll\f 2914 EPAS 2014
(ty dong)dong) véicung ky NG ciing ky (ty dong) [ty dong) |(dong)

VSC 226.8 57.4 14% 20% 7.3 1.5 891.2 248.1 5985
TCL 197.3 21.3 7% 3% 5.8 1.1 844.5 108.2 5165
HAH 176.4 445 191% 58% 6 2 430.7 131.6 6210
DVP 146.2 64.6 28% 41% 8.6 2.4 541.6 228 5699
PDN 73.5 12.8 36% 13% 10.2 1.6 270.1 47.6 3857
DXP 46.5 12.6 33% 59% 8.6 1.5 159.5 39.9 5071
CLL 57.7 15.1 11% -26% 9.2 1.6 234.9 76.4 3185
MHC 7.4 10.6 -59% -12% 3.1 1 69.7 70.6 4415
T/binh 7.4 1.6

Cac doanh nghiép cadng dang bi dinh gia thap so v&i tiém ning ting trwdng: P/E trung binh dat 7.4,
thap hon dang ké so véi mirc P/E chung cla thj trwong 13 12.8. DAy la mirc P/E thudng thudc vé céc
doanh nghiép cé téc dé tang trwdng thap hodc khéng tang trudng. Véi mirc dinh gid hién tai, ching toi
cho rang cac doanh nghiép cang dang bi dinh gia thap so vdi trién vong ting trwdng kha quan trong céc

nam téi
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Trién vong cla nganh

Chiing t6i danh gid KHA QUAN trién vong ting trwdng clia nganh cang bién do:

Hoat déng xuat nhap khau hang héa ky vong ti€p tuc duy tri ting trwd'ng cao nhé viéc ky két cac
hiép dinh thwong mai tw do: Viét Nam hién d3 ky FTA vé&i Han Qudc, Lién Minh Kinh T& A Au (EEU)
cung vdi trién vong hoan thanh TPP trong thdi gian tdi s& thiuc day viéc xuat khau trong cac nhém
nganh chi lyc nhu dét may, thay san, go, da giay,...

Xu hwéng “Trung Qudc +1” tiép tuc dién ra khi nhiéu nha san xuat I&n & Nhat Ban, Han Qudc, ...
chuyén cac don hang san xuat, nha xwdng tir Trung Quéc sang Viét Nam nham dén dau cac hiép dinh
thwong mai tu do cling nhu tdn dung ngudén nhan céng gid ré. Nguén vén FDI chay vao céc linh vuc
xuat khau s& gia tdng nhu cau cac dich vu kho b3i, b6c d& va van chuyén.

Co s& ha tang dang dwoc ddy manh dau tw: Viéc xay dung cac tuyén cao tdc Ha Noi-Hai Phong sé tiét
kiém chi phi va thoi gian van chuyén khi cac xe cé thé chay thang téi cac cang tai khu vuc Hai Phong.

Hiéu qua khai thac cang c6 thé dworc cai thién nho sw tham gia manh mé cta khu vue tw nhan: Viéc
chinh phti cho phép céc doanh nghiép nha nuéc nhu Vinalines thodai toan bo vén va chi ndm quyén
kiém soat tai 1 s& cAng da ddy manh viéc tham gia cla khu vuc tw nhan vao linh vuc cadng bién. Véi
tiém lyc tai chinh 1&n manh, ching téi ky vong trong cdc ndm tdi co s& ha tang cang bién sé& dugc dau
tu hoan thién va hiéu suat khai thac cang sé duoc cai thién.

Siét chit tai trong phwong tién tién duwong bo thic day nhu cau van tai bang dwong bién: Viéc bod

GTVT siét chat tai trong phuong tién dudng bd da khién gia cudce van tai duwdng bd tang cao va budc
cac doanh nghiép chuyén sang cac phuong tién van chuyén khac nhu: dwong bién, dwong sat,.. Mic
dU cé thoi gian van chuyén lau hon, nhuwng gid cudc van tai bién chi bang 40%-50% van tai dudng bo.

Kho khan:

Canh tranh giirta cac cang & khu vurc Hai Phong sé gay gat ho'n khi cang Lach Huyén di vao hoat dong:
Cang Lach Huyén du kién s& di vao hoat déng tir ndm 2017, c6 kha ndng ti€p nhan cc tau Ién 100.000
DWT va s& thu hit mot lwong 1&n cac tau nh vi tri rat thuan loi khi ndm gan diém hoa tiéu. Theo wéc
tinh cia World Bank, viéc sir dung dich vu & cdng Lach Huyén cé thé gilp cac hang tau tiét kiém
khoang 60% chi phi so v&i hién tai nhd loai bd duoc chi phi tau gom va trung chuyén cho hang héa. Vi
sy xuat hién cang Lach Huyén, canh tranh gilta cac cang trong khu viec H3i Phong sé gia tang dang ké
va cudc phi vao cang cd thé gidm so vai thoi diém hién tai.
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Quan diém dau tu

Chung tbi cho rang KQKD ctia cac doanh nghiép cang sé& buéc vao giai doan ting trudng manh trong
cac ndm tdi do lwu lvgng hang héa thdng qua cang bién du béo tiép tuc ting trwdng & mirc cao, sy
phuc hdi chung cta nén kinh té va trién vong thu hut FDI vao céc Iinh viee xuat khau. Ching ti wu tién
Iwa chon céc doanh nghiép cang: (1) Vi tri cang thuan loi: Ndm gan cira bién hodc cac khu cong nghiép,
ché xuat, c6 kha nang dén nhan céc tau cd trong tai lén (>=20.000 DWT); (2) C6 kha nang tang trwéng
doanh thu théng qua viéc mé rdng cang hodc dau tuv vao céc dich vu kho bai; (3) Chinh sach cé tirc tién
mét cao va 6n dinh.

Chung t6i khuyén nghi 3 ¢6 phiéu: VSC, HAH, GMD.
VSC:

(1) KQKD tang trwdng on dinh qua cac ndm khi hiéu suat khai thac GreenPort duy tri & murc
cao va thudng xuyén hoat dong qud cong suat. Pong luc ting trwdng cho ndm 2015: (1)
san lvong hang hda théng qua khu vure Hai Phong tiép tuc duy tri t6c do tang trudng tot;
(2) Kho lanh CFS 70.000 m2 dy bao s& hoat déng 100% céng suat (cong suat nam 2014 dat
70% do md&i di vao hoat dong).

(2) Trién vong ting tredng kha quan tir ndm 2016 khi giai doan 1 cang Vip GreenPort bat
dau di vao hoat ddng ttr cudi ndm 2015 véi cdng suat thiét ké 1a (500.000 TEU). So vdi cang
cli GreenPort thi cAng méi cé vi tri thuan loi hon khi nam gan cira bién, thudc khu Dinh Vi,
c6 kha ndng don céc tau co trong tai 30.000 DWT.

(3) Chinh sach c6 tirc déu dan ~20% tién mit /nam. Trong ndm 2015, do phai danh nguén
v&n dAu tw cdng mdi nén VSC du kién s& tra cd tirc bang c6 phiéu tir 15%-20%

HAH:

(1) Cang Hai An nam trong khu vuc ban dao Dinh Vii c6 mwec nwéc sdu nén cé thé tiép nhan
cac tau co trong tai 20.000 DWT. Cong suat thiét ké khoang 250.000 TEU, chiéu dai cau
tau 150m. Hién tai, cdng Hai An dang hoat déng vuot 20% so véi cdng suat thiét ké, bénh
canh dé diém bat lgi 13 chi ti€p nhan duoc 1 tau tai 1 thoi diém khién viéc khai thac va mé
réng khach hang gép nhiéu kho khan;

(2) HAH duy tri chinh séach c8 tirc cao 30%% tién mit, doanh thu va lgi nhuan cé téc d6 tac
trudng tét trong giai doan 2011-2014 lan lwot 13 51% va 92%.
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(3) Céng ty dé ra ké hoach doanh thu 2015 dat 685 ty (+59% so vé&i thuc hién 2014), LNST

(2)

(3)

(4)

112 ty (-26% so v&i thuwe hién 2014), EPS forward ~4.848 dong, chi tra co tirc bang tién
mat vai ty 1& 30%. Dong luc tang trvdng doanh thu chd y&u dén tir mang van tai bién vdi
viéc 2 tau Hai An Song va Hai An Park s& hoat dong trong ca ndm trong khi mang khai thac
cang du béo sé tang trudng 6n dinh. Loi nhudn 2015 dy bao giam so véi 2014 do HAH
phai ghi nhan thém chi phi khau hao va |di vay tir 2 tau va ciu chan dé. Bén canh dé mang
van tai bién cling c6 bién lgi nhudn gdp thap hon so véi hoat déng khai thac cang.

Khai thac cang: GMD sé& hitu 4 cang la Nam Hai, Nam Hai Dinh Vi, Dung Quat va Phudc
Long v&i hiéu suat khai thac cao. CAng Nam Hai Dinh Vi méi di vao hoat déng tir ndm 2014
V@i cong sudt |a 70% va dy kién s& dat 100% vao nam 2015. So véi cang Nam Hai, cang
Nam Hai Dinh Vi cé vi tri thudn Igi hon khi ndm gan ctra bién, cé kha ning ti€p nhan cac
tau 30.000 DWT.

Mang logistics: 2 trung tdm phan phdi (DC) tai KCN Séng Than (Binh Duong) ludn hoat
dong gan 100% cong suat vdi cac khach hang I&n nhu: Vinamilk, Kinh D6, Masan... Nam
2015, GMD dy dinh s& dau tuw thém trung tdm phan phéi DC3 & khu CN Séng Than véi dién
tich khoang 10.000 m2, thoi gian dau tu khodng 8 thang. Bén canh d6, GMD sé hop tac vdi
CTCP Tap doan Thuy san Minh Pha (MPC) dé xay dwng Trung tam Logistics tai KCN Séng
Hau, Hau Giang 30.000 m2 kho lanh va 15.000 m2 trung tdm phan phdi. Téng vén dau tu
clia trung tdm nay |13 670 ty dong, trong d6, GMD nam 51% vén. Dy an s& bat dau trién
khai tir T6/2015 va bat dau di vao hoat dong tir Q1/2016. Chung t6i cho rang trung tam
logistic md&i s& déng gdp tich cwc dén ting trwdng tai mang logistic do ¢ ngudn hang 6n
dinh tir MPC cling nhu trién vong thu hut cdc doanh nghiép tai khu cdng nghiép.

Mang bat déng san va trong cao su du kién chuwa déng gép dén KQKD 2015-2017: Dy an
khach san Vién Chan (Lao) s& bat dau trién khai thi cong tir ndm 2015 va dy kién hoan
thanh vao ndm 2017 v&i téng vén dau tu dy kién 13 35 triéu USD. D6i véi linh vure cao su,
dién tich tréng cao su tai Campuchia hién tai dat khoang 7.500 ha va GMD du kién s& trong
thém 2.000 ha/ndm cho dén 2017. Cong ty s& bat dau khai thac 500 ha dau tién tir ndm
2017.

Nam 2015 c6 thé c6 thu nhap dot bién néu GMD chuyén nhuong thanh cdng dy an Sai
Gon Gem.
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Khuyén cdo st dung

Bdn bdo cdo nay ctia Céng ty C6 phan Chitng khodn Ngdn hang Déu tu va phdt trién Viét Nam (BSC),
chi cung cép nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhu dién bién thi
trurong chirng khodn. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cta bat ky té chirc
hay cd nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gitt chirng khodn. Nha déu tu chi nén si
dung cdc théng tin, phdn tich, binh ludn cta Bdn bdo cdo nhu Id nguén tham khdo trudc khi dua ra
nhiing quyét dinh déu tu cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn di liéu ddng tin cGy. Tuy nhién Céng ty C6 phan Chitng khodn
Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réng cdc ngudn théng tin nay Id hodn
toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cia nhitng théng tin
duoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai dbi vdi viéc
st dung toan bé hay mét phdn néi dung cla bdn bdo cdo ndy. Moi quan diém ciing nhu nhdn dinh
duoc dé cdp trong bdo cdo ndy dua trén suw cdn nhdc cdn trong, céng minh va hop ly nhét trong hién
tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cd thé thay d6i ma khéng can bdo trudce. Bdn bdo cdo
nay cé ban quyén va la tai sén cia Céng ty C6 phan Chirng khodn Ngén hang Péu tu va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé su déng y cua BSC déu trdi ludt. Bat ky
néi dung ndo cta tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bdn & bét ky hinh thirc hay phuong
thirc nao hodc (ii) duoc cung cdp néu khéng duoc su chdp thuén cla Céng ty C6 phdn Ching khodn
BIDV.
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