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Téng s6 chuyén tau cap bén khu vuc
Hai Phong 6 thang ddu nam giam
1.76% yoy.

Canh tranh tai cum cang Hai Phong
dién ra ngay mat gay gat.

Trong dai han, khu vwc Lach Huyén
sé |3 trong tdm phat trién tai cum
cang Hai Phong.

CAP NHAT THONG TIN NGANH CANG BIEN KHU VU'C HAI PHONG

6 thang dau ndm 2019, tng s& chuyén tau cip bén khu vic cang Hai Phong dat
4,793 chuyén tau, giam 1.76% yoy. Nguyén nhan suy gidam sd lvong chuyén tau
chl yéu xuat phat tlr sy xuat thién cla cdng Lach Huyén, cdc hang tau thay vi phai
st dung nhiéu chuyén tau nho d3 gom hang s dung tau Ién hon dé t8i wvu hda
hiéu qua hoat dong. Ngoai trir cang Lach Huyén ting 718% yoy va cang Nam Dinh
Vii tdng 126% yoy vé s chuyén tau trong 6 thang dau ndm, cac cang khac déu cé
sy suy giam rd rét, dac biét 1a cac cang thugng ngudn nhu cang Green giam 31%
yoy, cang Nam Hai giam 27% yoy.

Su xuat hién cda cang Nam Dinh Vii va dic biét la cang Lach Huyén khién canh
tranh & khu vuc cdng Hai Phong dién ra ngay mot gay gat. Mac du mai day, theo
théng tw 54/2018 ban hanh d4du ndm 2019 quy dinh mdc san phi xép d& Container
qudc té tai cum cang Hai Phong ting 10%, tuy nhién dudi sirc ép canh tranh va vi
thé& dam phan gia cao cta khach hang, cic cang bién da ting gia phi x&€p d& nhung
tang ti I& chiét khau cho cic hang tau dwdi nhiéu hinh thirc khac khién mic phi
téng khdng cé nhiéu thay déi. Sdp téi, cdng Mipec Dinh Vii cdng suat 300,000
TEU/nd@m di vao hoat dong sé tang thém sirc ndng tai cum cang nay.

Theo quan diém cla céc I3nh dao doanh nghiép, su chuyén dich lvong hang tir
cac cang thwong ngudn va ha ngudn sang cac cang nudc sdu nhu cdng Lach Huyén
13 xu hudng tat yéu. Cac hang tau s& sir dung dugc cac tau trong tai Ion, tiét kiém
chi phi van hanh va thoi gian di lai. V&i dién tich I&n, khu vuc Lach Huyén cé kha
nang xay duwoc tdi da khoang trén 30 ciu cang qua dé dé dép rng dugc nhu cau
tai khu vuec Hai Phong.

Biéu d6 1: Ting trwdng s chuyén tau tai cum cang Hai Phong
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Doanh thu 6 thang dau ndm 2019
giam 6.9% vyoy. LNST dat 140.8 ty
VND, tang 5% yoy.

Trong Q2/2019, DVP ghi nhan doanh
thu tai chinh dot bién do nhan ¢é tirc
tir Cong ty lién két.

Ca tire chi trd ndm 2019 duv kién dat
40% - 50% twong duong lgi suat c6
tirc dat 10% - 12%.

Doanh thu 6 thidng dau nam tang
12.7% yoy, LNST dat 105.4 ty VND,
giam 40.4% yoy.
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CAP NHAT HOAT PONG CTCP DAU TU' VA PHAT TRIEN CANG DINH VU (DVP)

Doanh thu Q2/2019 dat 157.9 ty VND, gidm 10.2% yoy, Iy k& 6 thang dau nam,
doanh thu dat 288.8 ty VND, gidm 6.9% yoy. Téng san lugng container 6 thang dau
nam dat khodng 285 nghin TEU, hoan thanh 51.8% k& hoach nam. S6 lvgng tau
cap bén 6 thang dau nam dat 257 luot tau, gidm 16% yoy do mat di d6i tdc 16n 1a
hang tau Mitsui OSK Line sau khi hdng nay cung vdi 2 hang khac la K Line va NYK
hop nhat thanh mot hang tau duy nhat véi tén ONE (Ocean Network Express). Loi
nhuan sau thué 6 thang dau ndm dat 140.8 ty VND, tidng 5% yoy.

Trong Q2/2019, DVP ghi nhan 36.4 ty VND doanh thu tai chinh, tdng 4.3 Ian so vd&i
cung ki. Pay |13 khoan c6 tirc dén tir cdng ty TNHH Ti€p van SITC — Dinh Vii. Théng
thudrng DVP s& nhan khoan c6 tire ndy vao Quy 3 nhung ndm nay lai nhan vao quy
2 dan t&i su thay d6i dot bién & khodn muc doanh thu tai chinh.

Méc du dang gdp kho khan khi lvgng tau cap cang giam, DVP van dat ki vong s&
hoan thanh ké& hoach d@é ra dau ndm vdi téng san lugng 1a 550 nghin TEU. C6 tirc
chi trd cho ndm 2019 ki vong duy tri & mrc 40% - 50% twong duong lgi sut 6 tirc
dat khodng 10% - 12% so véi mirc gid cd phiéu hién tai.

Nhan dinh: D&i v&i DVP, ching t6i danh gia TICH CU'C trong trung han dya trén 2
yéu t8: (1) Mtrc Igi suat c6 tirc cao, dat 10% — 12% / ndm; (2) Hoat dong doanh
nghiép van duoc duy tri, méc du gdp phai canh tranh gay gat nhwng véi tép khach
hang kha 8n dinh, d3c biét 13 khach hang I&n |a HITC déng gép khoang 40% doanh
thu.

Biéu d6 2: KQKD cua DVP giai doan 2015 — 2019
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Ngudn: DVP

CAP NHAT HOAT DONG CTCP TAP DOAN CONTAINER VIET NAM (VSC)

Doanh thu Q2/2019 dat 473.8 ty VND, tang 10.3% yoy; bién loi nhuan gép dat
22%, gidm tlr 33% n3m 2018 xudng con 22% khién lgi nhuan gbp giam 27.6% yoy
va lgi nhuan rong dat 54.9 ty VND, gidm 46.7% yoy. Llly k& 6 thang d4u ndm, doanh
thu thuan dat 897.3 ty VND, ting 12.7% yoy, |lgi nhuan gdp dat 204 ty VND giam
19.2% yoy do bién gdp gidm tir 31.8% xudng con 22.7%. Bién giam manh xuit phat
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San lwong tai cang GreenVip ting
6% yoy, cang Green giam manh 20%
yoy.

K& hoach dau tw cang méi tai Lach
Huyén chwa c6 k& hoach cu thé.
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tlr: (1) Cang Green suy gidm céng suat manh khién chi phi phat sinh/doanh thu
tang; Tinh trong 6 thang dau n3m, s6 chuyén tau cdp cang Green chi dat 118
chuyén, gidm 31% yoy. (2) Chi phi gia dién va gid nhién liéu tang; (3) Nhiéu don
hang vao cang GreenVip bi trung lich dan t&i phai thué cang va bai clia cac don vi
khac khién phat sinh chi phi van tai va thué ngoai. Lgi nhudn rong 6 thang dau ndm
dat 105.4 ty VND, gidm 40.4% yoy.

Theo théng tin tir phia doanh nghiép, san luvgng tai cang GreenVIP ting 6% trong
khi d6 sdn luvong tai cang Green giam manh 20% do tinh trang chung clia cdc cang
Thuong ngudn khi cac tau wu tién lwa chon Lach Huyén va céc cang Ha ngudn hon.
Mé&c du vay, VSC chua c6 ké hoach cy thé vé viéc chuyén giao cdng ndng cla cang
Green do van con khach hang va hoat dong van con sinh 13i. Ndm 2019, doanh
nghiép ki vong s& chi tra c6 tirc 20% tuong dwong lgi suit ¢ tirc dat 6.7%.

K& hoach d3u tu cang mdi tai khu vire Lach Huyén giai doan 2022 — 2023 mdi chi
& dang dinh huéng chién lugce dai han, phu thudc nhiéu vao quyét dinh Iwa chon
chi d3u tu tir phia nha nuéce. Trong trudng hop VSC dugce cap phép lam chi dau
tu, dy ki€n t6ng mirc dau tu cho 2 ciu cdng tai Lach Huyén khoang 7,500 ty VND.

Nhan dinh: D&i v&i VSC, ching ti danh gia TRUNG LAP trong trung — dai han dya
trén cac yéu td: (1) Doanh nghiép hién thi€u dong Iwc tdng trudng do d3 hét du
dia d& tang cong suat cung v&i d6 13 sdn lugng cdng Green dang suy gidm manh
do canh tranh va vi tri khdng thuan loi; (2) K& hoach xay mdi cang tai khu vyre Lach
Huyén trong giai doan 2023 - 2024 hién van con nhiéu nghi van vé tinh kha thi.

Bi€u d6 3: KQKD cla VSC giai doan 2015 — 2019

I Doanh thu Lo'i nhudn rong Bién lgi nhuan gop
(Ty VND)
1800 - 45%
1600 + L 40%
1400 + - 35%
pa—

1200 + - 30%
1000 + - 25%
800 1+ - 20%
600 + - 15%
400 + - 10%
200 + b 5%

0 - t t 0%

2014 2015 2016 2017 2018 6T2019

Ngudn: VSC

b KB Securities



KBSV RESEARCH

Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bado cdo nay chi nham muc dich cung cap théng tin tham khao cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi str dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlrc Thang, Phudng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdnh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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