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RONG VIET XUAT NHAP KHAU HOI PHUC LOGISTICS

SECURITIES
Hinh 1: Gia tri xuat - nhap khau theo phuong thiic van tai Hinh 2: Gia tri xuat - nhap khau hang thang (Ty USD)
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Nguén: Hai quan Viét Nam, CTCK Rong Viét Nguén: Hai quan Viét Nam, CTCK Rong Viét

Tdng gia tri xuat — nhap khau ting 17% 1H2022 va hoat déng giao thuong dudng hang khéng déng vai tro dan dat.

« Nam 2021, tong gia tri xuat nhap khau tang 22% bat ké viéc gian cach xa héi trong quy 3/2021. Téng gia tri xuat nhap khau tang trudng qua cac thang ké tir day dai dich
(Thang 11/2021).

+ Téng gia tri giao thuong dudng hang khéng tang manh hon so véi nhém dudng bién. Téng khéi lugng giao dich trong 1H2022 dat 371 ty USD, trong d6 gia tri van tai
dudng bién chiém 62% (229 ty USD) téng gia tri va con lai la van tai hang khéng (114 ty USD).

+ Tong gia tri xuat nhap khau qua cac thang tang déu vai téc do tang ti 10% dén 20%. K& tir khi lam phat toan cau lan dau tién xuat hién vao thang 5/2022, téng gia tri XNK
phan nao da giam 3% MoM, chu yéu la do gia tri qua dudng hang khéng giam 10%.



RONGVIET TONG QUAN VE CONTAINER THONG QUAN LOGISTICS

SECURITIES
Hinh 3: Gia tri XNK (ty USD) va thong luong (triéu TEU) Hinh 4: Théng luong hang thang cta cac cang bién (triéu TEU)
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Nguén: Vinamarines, Téng cuc théng ké, CTCK Réng Viét Nguén: Vinamarines, Téng cuc théng ké, CTCK Rong Viét

Mac du gia tri XNK ting 17% YoY, nhung san lugng hang héa dudng bién clia qudc gia van khong thay déi trong 6T2022 so véi cuing ky, cho thdy su gia tang vé gia.
Cu thé, cum cang Hai Phong va Viing Tau duy tri muc tang truéng phan nao (7% va 2% YoY) so véi muc gidm ctia khu vuc trung tam va TP HCM (-15% va 2% YoY).



RONGVIET TONG QUAN VE CONTAINER THONG QUAN LOGISTICS

SECURITIES

Hinh 5: Thong lugng trong cac cum cang chinh trong 1H2022

Sanluong YoY

* Trong 1H2022, khu vuc Hai Phong ding dau Viét Hai phong Cang (‘O00TEU) % s
Nam (7%) vé toc d6 tdng trudng. Tiép theo la khu vuc HICT 533 47%  18%
Viing Tau (2%). 3,0 triéeu TEU 7% YoY .
Ung Tau (2%) X ree = A 7%Yo TanVa 532 1% 18%
. Tvrong I!c,h su, khu VL{c Ving Taulluon s& hu:u toc do e — 333 19% 1%
tang truédng cao nhat. Trong quy 1/2022, san lugng
. . ) ) 0 0
hang héa théng qua dudng bién tang 11% YoY trong ‘ Binh Vi 306 1% 10%
e 0 7 . NHDV 268 -1% 9%
khi gidm 5% trong quy 2/2022. Mién Trung 0 g
* Vlng Tau la cdng chinh trén cac tuyén dudng dai
xuyén Thai Binh Duong ti Dong sang Tay. Do d6,lam o 04triguTEU ¥ -15%YoY
phat tang cao & Hoa Ky va EU, dan dén lugng hang —
hoa thong qua gidm & cac khu vuc nhu vay ké tu
thang 5, -2% va -12% MoM trong thang 5 va thang 6. Cang Sanlugng  Yo¥ .,
- N (‘000 TEU) %
‘ Ving Tau
2 TCIT 1,086 1% 37%
. San luong '
Can . : YoY % TP ia A 20
9 (000TEU) ° 29tiRuTEY R 2%YoY  Gonalink 650 151%  25%
Cat Lai 2824 2%  65%  yem, Déng Nai, Binh CMIT 470 3%  16%
ITC - Phu Hiru 284 -15% 7% Duong § SSIT 382 -17%  13%
VICT 264  -5% 6% 43trieuTEU YV -29% Yoy [ : TETT 255 259 9%
Dong Nai 261 6% 6%
Binh Duong 226 16% 5%

Nguén: VPA, Vinamarine, CTCK Rong Viét
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RONGVIET TONG QUAN VE CONTAINER THONG QUAN LOGISTICS

SECURITIES
Hinh 6: Khéi luong tai khu vuc Hai Phong (‘000 TEU) Hinh 7: Thay d&i trong 1H2022 tai khu vuc TP.HCM
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Vé khu vuc Hai Phong, HICT d& phuc héi manh mé nho (1) Hoan Hinh 8: Dién bién trong 1H2022 tai khu vuc Viing Tau

thanh nao vét (2) Gia tang thém hai tuyén dich vu mgi trong nam

g . 200%
2022. Trong 1H2022, HICT ting 47% YoY, chiém thi phan tif cang °
Tan Vi, Binh Va, NHDV va NDV. 150%
Vé khu vuc Viing Tau, Gemalink néi bat so véi cac cong ty khac. 100%
Khéng tinh sé lugng sa lan, san lugng hang héa da tang 150% YoY 50%
trong khi cac dich vu khac cé xu huéng dao chiéu. 0% —
San luong hang héa ctia Binh Duong va Pong Nai ting trudng -50% A SRRlRK N S AN
thuan Igi nhd hé sinh thai khu vuc Cai Mép Thi vaitrong khi cac  %in6T2022 — Trung binh khu vuc
tinh khac 6 TPHCM giam. Nguén: Vinamarines, CTCK Réng Viét

N s



RONG VIET TRIEN VONG TUG1 SANG TRONG DAI HAN LOGISTICS

SECURITIES
Hinh 9: Thong luong theo khu vuc (triéu TEU) Hinh 10: Gia tri giao dich hang héa duéng bién (ty USD)
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Nguén: VPA, CTCK Réng Viét, xin luu y réing con s6 ndy chi thé hién VPA Nguén: TCTK, CTCK Réng Viét

« Mac du chinh sach phong téa nghiém ngat vao nam 2021, gia tri giao dich hang hoéa va san lugng container dudng bién van c6 xu huéng tang truéng tuong
ung khodng 27% va 5% YoY.

* Vi Viét Nam la mét nén kinh t€ ma, trong ngan han c6 thé tam thai bi anh hudng béi muc lam phat cao & Hoa Ky va EU (cac d6i tac thuong mai Ién cua Viét
Nam). Tuy nhién, chiing t6i cho rang van dé nay la tré thanh rii ro ngan han tru khi suy thoai kéo dai han mot nam.

« V& dai han, nganh cang bién van co trién vong tuai sang nh& (1) Dong von FDI manh; (2) Kinh té Viét Nam m& cla trd lai; (3) Xu hudng chuyén dich san xuat ti
Trung Qudc sang Viét Nam.



RONG VIET HOAT DONG SAN XUAT CO DAU HIEU PHUC HOI TOT LOGISTICS

SECURITIES (W
Hinh 11:Vén FDI dang ky va giai ngan tai Viét Nam (ty USD) Hinh 13: Co cau tang trudng lIP ting nganh (% YoY)
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RONG VIET GIA VAN CHUYEN TOAN CAU PA HA NHIET VAN TAI BIEN

SECURITIES

* Gia cudc van tai bién c6 phuc héi nhe trong nhiing thang dau nam 2022, dugc thic day béi su tang truéng vuct bac clia thuong mai toan cau. Tuy nhién,
vé lau dai, cdc muc gia tau bién nay cé thé sé diéu chinh vé muc hgp ly nha (1) Diém nghén toan cau da dan dugc thao gé, (2) Giao dich toan cau ha nhiét

va (3) Nguén cung tau bién sé giam bét ap luc cau.

* Trudc xu huéng giam gia cudc, gia thué tau dugc du bao sé giam trong dai han sau khi phuc héi vao nhiing thang dau nam 2022.

Hinh 14: Chi sé cuéc van tai dudng bién tdng hop

Hinh 15: Cudc thué tau theo loai tau (USD)

400
350
300
250
200
150
100

50

0
15/08/2017 15/08/2018 15/08/2019 15/08/2020 15/08/2021
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RONG VIET @ NHUNG VAN SE NEO & MU'C CAO SO VGI LICH SU VANTAIBIEN

Gia cudc van tai toan cau da gidam ti muc dinh va c6 thé sé diéu chinh trong thai gian dai. Tuy nhién, n6 van sé & muc cao so vai trong lich s véi ly do sau:
(1) Thugng Hai dan tré lai binh thudng, san lugng clia nha mdy ngay cang tang va thong lugng sé tang Ién bat dau tu thang 7
(2) Tinh trang tac nghén & B Tay My tiép tuc lap ky luc tang cao.

(3) Gia dau tutau da tang dan hang nam déng nghia vdi viéc gia cudc van tai sé duy tri 3 muc cao.

Hinh 17: Thai gian neo tau cac cang bo Tay My

Hinh 16: Mic dau tu tau (USD)
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RONGVIET@ CHI PHi VAN CHUYEN SE DAN HA NHIET PEN NAM 2023

SECURITIES

«  Hién tai, tinh trang tdc nghén tau & cac cang I6n va tinh trang thiéu hut nang lugng & Trung Quéc/Chau Au dang day gia van chuyén hang héa lén cao

(tau van chuyén dau).

«  Nhung cung tau sé nhanh chéng dugc giao vao 2023 va 2024 sé gilip cho cudc van tai bién ha nhiét nh& vao cung cau can bang.

Hinh 18: Tang trudng san luong tau container dau nam so véi
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RONG VIET DU DOAN KICH BAN GIA CONTAINER TRONG NHUNG NAM TOI VAN TAI BIEN

SECURITIES °

» Theo du bao cta Clarkson va Mc Kinsey, gia van chuyén container van & muc cao ky luc so vdi lich st trong suét cad nam 2022. Xu hudng vé nhu cau
container va cdng suat hau can dua ra bon kich ban.

«  Trong mét kich ban phuc héi nhanh chéng cda thi trudng, cé thé lam gia cudc van tai bién diéu chinh vé muc 20193/2022.

*  Tuy nhién, trong truong hop xau nhat, tinh huéng hon loan, tdc nghén va gia cudc van tai cao sé tiép tuc dién ra trong Quy 3/2023.

Hinh 20: Bén kich ban du doan dién bién gia van tai container duéng bién
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RONGVIET KY VONG GIA VAN TAI NOI PIA SE HA NHIET VAO NAM 2023 VAN TAI BIEN

SECURITIES

« D& hudng lgi trong xu hudng gia thué chuyén tang vot vao nam 2021, hau hét cac cong ty van tai bién da chuyén hudng sang cho thué tau, dan dén
mat can déi cung - cau va gia cudc van tai noi dia tang bén viing tu truéc dén nay.

«  Tuy nhién, ching t6i du doan rang sé cé it hgp déng thué tau toan cau dugc ky két vi trong giai doan cudc bién gidam, cadc doanh nghiép di thué tau sé
than trong hon khi thué gia cé dinh, thay vi dung gia trén thi trudng. Théng thudng, cac hop dong thué tau kéo dai mét hoac hai nam, do dé, ching toi
thay rang sé c6 nhiéu tau két thuc hop déng va quay trd lai cac tuyén noi dia vao cudi quy 3/2022.

« Do d6, ngudn cung tau cla thi trudng noi dia sé b6t cang thang han do mét sé tau Viét Nam hién dang cho thué tai thi trudng nuéc ngoai sé vé dén VN
vao nam 2022, khién gia cudc noi dia c6 xu hudng giam.

Hinh 21: Th&i gian két thic hop dong cho thué cua tau container Viét . oL o . .
Hinh 22: Phi van chuyén cua HAH (‘000 dong)
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RONGVIETES) 50 SANH CAC CONG TY TRONG NGANH (TTM) LOGISTICS

SECURITIES

Tang Tang Tang
Vén héa truéng truéng Bién truéng LN ROE
(ty déng) | tiéu (VND) | doanhthu | EBITDA |EBITDA (%) rong (%)
(% YoY) (% YoY) (% YoY)

GMD 15.671,7 61.100 27,8% 31,6% 34,8% 24,4% 100,1% 24,4% 15.671,7 61.100 27,8% 31,6% 34,8%
SCS 8.0924 91.100 15,5% 13,8% 0,0% 0,0% 17,4% 69,7% 8.0924 91.100 15,5% 13,8% 0,0%
TMS 7.939,5 - 35,2% N/A 7.2% 5,5% 97,8% 12,4% 7.939,5 - 35,2% N/A 7.2%
SGP 48234 - 47,3% 29,6% 13,0% 8,2% 8,4% 1,9% 48234 - 47,3% 29,6% 13,0%
HAH 47124 59.300 87,1% 218,2% 50,3% 42,3% 231,8% 27,0% 47124 59.300 87.1% 218,2% 50,3%
VSC 46264 36.000 9,0% 26,5% 37,7% 27,2% 39,3% 19,6% 46264 36.000 9,0% 26,5% 37,7%
STG 2.687,2 = 16,4% 1,4% 12,2% 8,4% -4,9% 7,9% 2.687,2 = 16,4% 1,4% 12,2%
DVP 2.100,0 - 51% 7,5% 51,2% 42,7% 21,2% 46,0% 2.100,0 - 51% 7,5% 51,2%
PDN 2.054,1 - 3,4% 9,1% 31,5% 25,5% 6,3% 20,4% 2.054,1 - 3,4% 9,1% 31,5%

Nguén: Fiin Group, CTCK Réng Viét. Gid c6 phiéu tai ngay 10/8/2022
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RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) LOGISTICS

SECURITIES
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Nguén: FiinGroup, CTCK Réng Viét. Kich c¢& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 10/8/2022

Kién tao tudng lai thinh viidng 14



RONGVIET TRIEN VONG TUOI SANG TRONG DAI HAN HSX: GMD

SECURITIES
" . 5 PHIE TAI CHiNH 2021A 2022F 2023F
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LUAN PIEM PAU TU

Néng cao hiéu suat hoat déng tir cang Nam Dinh Vii va Gemalink sé tang cuéng Igi nhuan ciia céng ty nam 2022. Nam Dinh Vi va Gemalink sé dat ty |& huy dong 85% va 91% trong
nam 2022, diéu nay sé cliing c6 lgi nhuan cdia cong ty. Doanh thu va LNTT du phéng nam 2022 lan lugt la 3.843 ty dong (+20% YoY) va 1.408 ty dong (+75% YoY). EPS dat 3.589 dong.

Xay dung bé phéong bén viing cho giai doan 2023-2025 dén giai doan hai du an Nam Dinh Vii va Gemalink

 Dua trén t6c d6 tiém nang tang trudng tai khu vuc Cai Mép-Thi Vai, GMD dat muc tiéu tang gap d6i cong suat Ién 3 triéu TEU va dua vao hoat dong tir nam 2024. Vi tiém nang I6n trong
khu vuc nay va dugc ho trg manh mé tir CGM-CMA va lién minh, Gemalink d&, dang va sé la “con ga dé triing vang” cho céng ty trong nhiing nam tdi.

+ J khu vuc Hai Phong, GMD c6 ké hoach dua giai doan 2A va 2B vao hoat dong 1an luct tif ndm 2023 va ndm 2025, tang 125% so vai cong suat hién tai. Mac du c6 it lgi thé canh tranh hon
trong khu vuc canh tranh day khéc liét & khu vuc nay, ching t6i tin rang GMD c6 thé kiém dugc Igi nhuan nhd tang trudng thuan & khu vuc phia Bac.

Thoai vén thanh céng cac linh vuc kinh doanh ngoai nganh (trang trai cao su va bat déng san) sé la chat xic tac tiém nang trong ngan han va dai han. Ngoai Igi nhuan c6t 16i, loi
nhuan bat thudng cé thé dén tir mang cao su va bat déng san.

RUI RO POI VOI KHUYEN NGHI

* RUi ro tdng gia: Quan ly chi phi tét han dé ma rong bién Igi nhuan, dan dén LNST cao hon du kién.

* Rui ro gidam gia: Hoat déng thuong mai kém hon du kién sé anh hudng dén san luogng va Igi nhuan.
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RONGVIET THU NHAP HOI PHUC TRONG 6T 2022 HSX: GMD

Hinh 1: San lugng thong quan tai cang Gemalink (TEUs) Hinh 2: San lugng thong quan tai cum Hai Phong (TEUs)
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Hiéu suat vuot tri so véi cac khu vuc Cai Mép-Thi Vai. Thong luong clia Gemalink tang gap doéi trong nlta dau nam 2022 dat 650.000 TEUs trong khi théng lugng tai Cai Mép
-Thi Vai tang nhe 2% YoY do (1) Vi tri dia ly thuan Igi va (2) D6i tac chién lugc - CGM-CMA. San lugng tang dan QoQ trong khi bién Igi nhuan rong trong Q2/2022 giam so véi
Q1/2022 do chi phi tai chinh (VND mat gia va lai vay tang).

San luong tai cum cadng Hai Phong ting nhe trong béi canh thi truéng canh tranh. Cac cang bién & khu vuc Hai Phong mat lgi thé canh tranh ké tir khi HITC hoan thanh
viéc nao vét. San lugng cum cang GMD & Hai Phong tang 14% YoY trong Q1/2022 trong khi giam 3% YoY trong Q2/2022, dan dén muc tang nhe 5% YoY trong 6T 2022.
Mac du san lugng gidm 2% QoQ/-20% YoY trong Q2/2022 (khéng gém Gemalink), bién Igi nhuan gdp van tang 456 diém phan tram QoQ/211 diém phan tram YoY |én 45% nhg

quan ly chi phi tot hon. Do d6, bién Igi nhuan gbép tang 200 bps trong 6T2022. Ngoai ra, khoan Igi nhuan gap 2,5 lan tir cac cdng ty con lén 226 ty dong, LNST tang gan gap déi
lén 562 ty dong trong 6T2022.



SECURITIES

RONG VIET HOANG THANH CONG SUAT SE TANG CUONG LOI NHUAN TRONG NAM 2022 HSX: GMD

Hinh 3: San lugng udc tinh Gemalink (‘000 TEUs) va KQKD (ty VND) Hinh 4: San luong uéc tinh (cét trai, ‘000 TEUs) va tang truéng tai
Hai Phong (cot phai)

370 100 620 10%
360 - 600

350 80 580 8%
340 60 560 6%
330 540

320 40 520 4%
310 20 500 29
300 480

290 - 460 0%

1Q 2Q 3Q 4Q 6T dau nam 6T cudinam
mw San lugng (trdi)  =O=LNTT (phdi) =0O—LN déng gép GMD (phai) m2021 m2022 ® %YoY
Nguén: CTCK Réng Viét Ngudn: CTCK Réng Viét

Cum cang khu vuc Hai Phong tiép tuc phat trién trong niia cudi ndm 2022 nhé vao mua cao diém. Nam 2021, cdng Nam Dinh Vi da huy déng 77%
cdng suat. Cong ty c6 ké hoach huy ddng hét cong suat clia cadng nay vao nam 2022, tuy nhién, ching t6i du doan muc tiéu nay la tuong d6i thir thach. Theo
udc tinh clia ching t6i, cAng Nam Dinh Vi sé dat cong suat si dung 85% vao nam 2022, tuong duong véi muc tang 9% YoY vé san lugng. Nhin chung, ching
t6i du bao san lugng hang héa tai khu vuc Hai Phong tang 9% YoY 1én 606 nghin TEU trong nira cudi nam 2022.

Nhin chung, nam 2022 doanh thu du phong dat 3.843 ty déng, +20% YoY trong khi LNTT tang 75% YoY lén 1.408 ty dong.



RONGVIET@ XAY DUNG NEN MONG CHO GIAI POAN 2023-2025 HSX: GMD

SECURITIES
Hinh 5: Céng suat trong cac nam tGi (triéu TEUs) Hinh 6: T6ng muic diu tu udc tinh (ty déng)
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Nam trong khu vuic CM-TV ¢6 nhiéu tiém nang phat trién thanh clta ngd giao thuong quéc té chinh, GML s& hitu nhiéu tiém nang phat trién. Dua trén
nhiing tiém nang tang trudng nay, GMD dat muc tiéu nang cong suat lén gap doi lén 3 triéu TEUs va dua vao hoat dong tir nam 2024. Véi vai tro la déi tac
chién lugc, ching téi tin rang cum cang Gemalink sé tra thanh “con bo hai ra tién” cho GMD trong nhitng nam téi .

Vé cum cang Hai Phong, cang Nam Dinh Vi c6 it Igi thé canh tranh hon trong béi canh thi trudng khu vuc nay canh tranh gay gat. Tuy nhién, nham hudng
lgi su tang trudng thuan tai Hai Phong, GMD c6 ké hoach dua giai doan 2A va 2B vao hoat dong lan lugt tr nam 2023 va 2025, +125% so véi cong suat hién

tai.
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SECURITIES

RONGVIETES) DY PHONG VA DINH GIA

Hinh 7: Du phéng (ty déng)

HSX: GMD

Bang 1: Tém tat dinh gia SoTP
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Nguén: CTCK Réng Viét

Trong nam 2022F/23F, chuing t6i ky vong doanh thu lan lugt dat 3.843 ty
déng (+20% YoY)/4.097 ty déng (+7% YoY). Theo d6, LNTT cho nam
2022/23F du kién dat 1.408 ty dong (+75% YoY)/1.550 ty VND (+10%
YoY), dugc déng gép manh mé bdi Igi nhuan tir GML.

Gia tri

X . . ~ o Tyléséhiu . .. . Gidatrihoply
Thanh phan Phuong phap vonﬂ‘co ciia GMD Chiét khau ctia GMD
phan
Cang va logistics FCFF (WACC: 11,4, 0
gvaleg g:2,1) 8.029 11.236
Logistics & Shipping
JVs AL 16.909 5.961
SCsC P/E & FCFE 7719 345 0.0 3399
CJ GMD Logistics Iz 49.1 0.0
9 (@10x2021FEPS) 1117 ' ' 765
CJ GMD Shipping BV 173 51.0 0.0 154
: FCFF
SEmEi3 (WACC:9.5,g:1)  7.901 6511 0.0 1713
Gia tri cac khoan khac BV 1.976 1.222
C8 phan & cac cong ty
khac BY 438 0 453
Céng ty con cao su BV 1.537 100 50 769
Tong (ty dong) 18.419
S0 luong CP (triéu CP) 301,4
Gia muc tiéu 61.100
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RONGVIET TANG TRUGNG CHAM LAI TRONG NUA CUOI NAM 2022

SECURITIES

GTT: 85.000 GMT:91.900 THONG TIN C6 PHIEU

100 - Volume ('000 shares, RHS) ~ 200 Rdi ro thap Nganh
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TAI CHINH

Van téi hang khéng Doanh thu (VND bn)

NPATMI (VND bn)
ROA (%)
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EPS (VND)

Gia tri s6 sach (VND)
C4 tuc tién mat (VND)
P/E (x)

P/B (x)

HSX: SCS

2021A 2022F 2023F
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035
720
,3%
,0%
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600
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33

Chung t6i ky vong théng luong hang héa XNK sé giam téc trong nira cudi nam 2022 do tac ddng ctiia lam phat cao tGi nén kinh té ctia cac déi tac thuong mai lén. San
luong hang héa quéc té da giam trd lai muc binh thudng trong Q2-2022 do (1) gian doan chudi cung Uing toan cau do chinh sach “zero covid” ciia Trung Qudc va (2) tinh hinh
lam phat cao tai My va EU tac dong dén nhu cau tiéu dung va cac hoat déng thuang mai. Trong khi Trung Quéc dang dan néi ldng cac han ché, ching t6i lo ngai tinh hinh lam
phat cao van sé ti€p tuc trong cac quy téi, va diéu nay sé anh hudng dén trién vong thuang mai tai Viét Nam. Bén canh d6, gia cudc van tai bién vao thang 8/2022 da giam gan

1/3 so véi cung ky, diéu nay cling lam giam tinh canh tranh cla phuong thiic van tai hang héa hang khéng.

Tuy nhién, ching téi tin rang trién vong dai han van dugc duy tri do ky vong tinh hinh lam phat sé dugc kiém soat vao nam 2023. Ching téi ky vong CAGR 3 ndm clia
san lugng hang hda quaoc té sé gilt & muc 10% trong giai doan 2022F-25F, dua CAGR 3 nam clia LNST cung ky l1én 11%. Tuy nhién, chi s6 P/E nam 2022F la 14.1x cho thay SCS

cling chua thuc su thap.
RUIRO

* Lam phat cao kéo dai hon ky vong dan dén giam nhu cau tiéu dung toan cau, lam suy yéu hoat déng thuong mai ctia Viét Nam.

« Tiém nang tang gia nha du an Nha ga hang héa San bay Quéc té Long Thanh.
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SECURITIES

RONG VIET @ CAP NHAT 6T 2022: SAN LUONG HANG HOA QUOC TE BINH THUGNG HOA

Hinh 1: Doanh thu va Igi nhuan di ngang trong Q2-2022

HSX: SCS

Hinh 2: San luong hang héa quéc té tré da binh thudng héa tré lai
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LNST (VND Bn - LHS) ==—Tang truéng LNST YoY %

SL hang qudc té nhap (Tan - LHS) SL hang qudc té xuat (Tan - LHS)

313 48% 60% ——Tang trudng hang nhap YoY % ——Tang trudng hang xuat YoY %

0 24.000 120%

250 40% 100%

188 20% 20.000 80%

0 16.000 60%

125 0% 40%

63 -20% 12.000 20%

0 -40% 8.000 0%
O OO O OO O O O O — — — — N -20%
- - = - N N N N N N N & 8 4.000 _ANO
> > > > > > X = X > X 2 S > 40%
e e e e e e 0 -60%
— (o ™M < — (o ™M < — N ™M < — (o)

c oo oo o o oo oo o o o o o o o Jan-21 Mar-21 May-21 Jul-21 Sept-21 Nov-21 Jan-22 Mar-22 May-22

Nguén: SCS, CTCK Réng Viét Nguén: SCS, CTCK Réng Viét

Hinh 3: ASP tiép tuc dugc cai thién trong Q2-2022 Hinh 4: Bién Igi nhuan
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RONGVIET DU PHONG HSX: SCS
SECURITIES g °
Hinh 5: Cudc van tai bién so véi cudi van tai hang khéng Hinh 6: Du phéng KQKD 2022F-25F
- - — [0)
Cubc van tai bién YTD ——Gid cudc van tai hang khéng YTD Doanh thu (VND Bn - LHS) LNST (VND Bn - LHS) LNST YoY % (RHS)
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Nguén: Bloomberg, CTCK Réng Viét

Jul-22

Nguén: SCS, CTCK Réng Viét

Chung téi ky vong san lugng hang hda quéc té, nguén thu Igi nhuan chinh ctia SCS, sé tang truéng véi CAGR 10% trong giai doan 2022F-25F nhg su

phuc héi dong chay thuang mai do Viét Nam dang tang cudng héi nhap vao chudi cung ting toan cau, bat chap nhiing tac déng tam thai tu tinh

hinh lam phat cao.

Do dd, ching t6i du bdo LNST sé tang trudng bén viing véi CAGR 11% trong giai doan 2022F-25F. Luu y rang dén nam 2025, SCS sé ap dung muc

thué suat thué TNDN theo quy dinh la 20% thay vi mic 10% hién tai, diéu nay sé lam giam téc d6 tang trudng LNST trong nam 2025F.
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RONGVIET “RUQU CU BINH MOI” HSX: VSC

SECURITIES \&
GHT:37.850 GMT: 36.000 THONG TIN C() PHlE'U TA' CH"NH 2021A 2022F 2023F
KLGD(,000CP, PHAI) === GIA (,000 VND, TRAI) Rl ro thép Nganh HagAg & D!CE,YU Doanh thu 1381 2116 2170
ongnghiep | NST 277 311 378
o . ; Vén hoa (triéu USD) 4626 ROA (%) 206 3,1 4,0
0 2% Taichinh anh Tans tréng. S| CPPLH (triéu cp) 121 ROE (%) 84 94 114
4.000 : A
40 . KLBQ 3 thang (nghin cp) 642 EPS (dong) 834 979 1.190
20 : , i GTSS (d6ng) 10.066 10.110 10.221
0 +——— AN - GTGDBQ 3 thang (triéu USD) 27 C4 tuc tién mat (dong) 400 400 400
VDTV AY AV AV AV SH NDTNN con lai (%) 436
%’ 9.0 o I IE ) B ? ’ P/E 27,5 12,7 11,9
«&\q«vi‘\&/\\\&:&@ /\v&/\vq&vq/\v%\vo’,@q,@ Quan tri t6t Dinh gi thap BD gi4 52 tuin 503016 P;B ((;(()) e |5 4

LUAN DIEM DAU TU

Bién Igi nhudn gép mé réng dan theo quy so véi quy trudc nhé vao viéc tai cau tric ban quan ly ké tir quy 2/2021

+ Cong ty hoat déng hiéu qua hon sau khi tai co cdu ké tur quy 2/2021, dan dat két qua kinh doanh tét hon. Véi viéc gidam quy mé gia cong xép d& container qua cang lién két la PTSC Binh V{, san
lugng thué ngoai giam trong khi lugng container truc ti€p théng qua cang VIP Green va Green Port lai c6 xu hudng tang. Ty suat Igi nhuan gop tang dan ké tir quy 2/2021. Trong 612022, ty suat loi
nhuan gép tang 488 bps Ién 35% trong khi d6 trong 672021 la 30%.

* Giatang ty l& hoat ddng cla cang VIP Green sé déng vai trd 1a dong luc chinh thic day Igi nhuan ctia cong ty trong nhiing nam tdi. Bén canh do, su tdng trudng thuan & khu vuc Hai Phong sé thic
day san lugng cla cang VIP Green. Nam 2022, doanh thu/LNST clia cong ty me dugc du bao 1a 1.968 / 404 ty dong, +4%/+ 15% YoY nha (1) Thay déi ban lanh dao hiéu qua ti nam 2021 va (2)
Tang trudng san lugng ctia VIP Green va Green port.

Ban lanh dao méi dang quyét liét sap nhap cac cong ty lién két trong nganh logistic dé tao diéu kién cho hoat déng ctia cong ty va du kién sé gat hai dugc thanh cong trong nhitng nam

t6i. Do khong vay ng dai han, VSC s& hiru dong tién 6n dinh qua tiing nam tir hoat ddng kinh doanh chinh, dao déng khodng 500 ty d6ng méi ndm. Tan dung cac dong tién do6, VSC dang nd luc mua

thém cac cong ty con trong nganh logistic va ky vong sé sinh I&i trong cac nam téi trong khi hién tai, cac khoan dau tu nay dang 16 thong qua cang VIMC Pinh Vi va ICD Quang Binh.

Trién vong mo hé bat chap ké hoach mé réng day tham vong théng qua cang nudc sau. Ndm gilt dong tién viing chac va cé kinh nghiém trong linh vuc cadng bién, VSC van sé mat thai gian dé

c6 thé tham gia vao linh vuc cadng bién nudc sau tai Da Nang va Hai Phong. Do d9, trién vong dai han 1a khéng rd rang va dat cuge nhiéu hon vao khéa nang ctia doi ng quan ly mai.

RUI RO VOI KHUYEN NGHI

* Rui ro tang: Nhirng khodn dau tu dé cé thé kiém duoc Igi nhuan s6m hon udc tinh clia ching téi sé thuc ddy LNST cla cong ty.

* RUi ro giam: San lugng kém hon du kién tai cac khu vuc Hai Phong khién téc dé tang truéng ctia cong ty bi sut giam.
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RONGVIET BIEN LNG MG RONG TRONG 1H2022 HSX: VSC

SECURITIES
Hinh 1: San lugng theo cang (‘000 TEU) Hinh 2: Tuong quan cang VSC va PTSC (ty déng)
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Bién Igi nhuan gop dugc néi rong theo quy nhd vao viéc tai cau tric ban quan ly ké tir quy 2/2021

«  Vai viéc gidm quy mé gia cdng xép dd container qua cang lién két la PTSC Dinh Vi, san lugng thué ngoai gidm trong khi lugng container truc ti€p thong qua cang VIP
Green va Green Port lai c6 xu huéng dao chiéu. Cu thé, san lugng thédng qua cang VIP Green/Green tang 12%/9% YoY |én khoang 333/144 (‘000 TEU) trong khi PTSC Binh
V(i gidm 41% YoY trong nfa dau nam 2022.

«  Khoan 16 9 ty d6ng (tuong duong 0,39 triéu USD) tif cong ty lién két trong quy 2/2022 chl yéu tir cdng VIMC Binh V. G giai doan dau cla du &n, cong ty c6 thé mat
nhiéu thai gian dé thu dugc Igi nhuan tir khoan dau tu nay.

«  Trong 672022, doanh thu tdng 8% YoY lén 981 ty dong nhung LNST clia c6 déng cong ty me tang 23% YoY lén 184 ty dong. Ty suat loi nhuén rong tang 240 bps nha (1)
Giam dong chay tai nguyén clia cdng ty (2) Tang truéng thuan & Hai Phong.



RONG VIET TAN DUNG DONG TIEN DE SAP NHAP CAC CONG TY TRONG NGANH HSX: VSC

SECURITIES :
Hinh 3: Dong tién HPKD (ty déng) va dong tién HDKD/cé tiic Hinh 4: Két qua udc tinh cua VIMC (ty dong)
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Nguén: VSC, CTCK Réng Viét Nguén: VSC, CTCK Réng Viét

Ban lanh dao méi dang quyét liét sap nhap cac cong ty lién két trong nganh logistic dé tao diéu kién cho hoat déng cta cong ty va du kién sé c6 két qua trong nhiing
nam téi. (1) VSC da mua 36% cé phan ctia VIMC Binh Vi - bén tau 240m vao Quy 3/2021 va dua vao hoat dong tir Quy 2/2022. Theo quan diém cla chiing téi, do c6 mot bén ¢,
VIMC khéng hap dan déi véi tau quéc té tuy nhién van thu hat duge nhimng chuyén hang néi dia trong giai doan dau. Do dd, doanh thu khé c6 kha nang trang trai chi phi lai vay
cao va khau hao, dan dén khoan 16 trong Quy 2/2022.

(2) VSC cling tich Ity ICD Quang Binh trong quy 2/2022. Tuy nhién, ching ta can xem VSC chuyén d6i mét doanh nghiép 16 lGy ké nhu thé nao trong nhiing nam tdi.

Nam 2022, doanh thu/LNST cla céng ty me dugc du bao la 1.968 / 404 ty dong, +4%/+15% YoY nhd (1) Tai co cau ban diéu hanh mét cach hiéu qua tir nam 2021 va (2) Tang
trudng san lugng clia cang VIP Green va Green port.

Trién vong mo hé bat chap ké hoach mé réng day tham vong théng qua cang nuéc sau. Cong ty tham vong mudn dau tu vao cang bién nudc sau tai Da Nang va Hai Phong -
“miéng banh ngot” ma cac nha dau tu déu mong muén dat dugc. Do d6, chiing ta can chd xem liéu cdng ty cé thé tham gia khodn dau tu nay trong thdi gian téi hay khong. Cho
dén nay, cac du an nay dang chd phé duyét dau tu.
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RONGVIET KHO KHAN PHIA TRUGC HSX: HAH

SECURITIES :
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5 Cong nghiép | NST 277 311 378
1 ;; 4000 ;‘ Vén héa (triéu USD) 4712 ROA (%) 2,06 3,1 4,0
90 Tai chinh Tangtruéng SLCPDLH (triéu cp) ROE (%) 84 94 114
; 2000 kho&manh cao e o8 EPS (d6 834 979  1.190

52 KLBQ 3 thang (nghin cp) 1704 ( on‘g) :
2 1000 ) . GTSS (déng) 10.066 10.110 10.221

GTGDBQ 3 thang (triéu USD) 9
12 e 0 1ang e 127 ¢4 tic tién mat (ddng) 400 400 400
N A A e AN SHNBTNN con lai (%) 272 pfE 74 58 69
LUAN PIEM PAU TU

Thu nhap tir mang thué tau du phéng sé tang gap déi vao nam 2022F. HAH la ngudi hudng lgi trong béi canh gia cudc van tai toan cau tang vot vao nam 2021. Cong ty da dat dugc mot s6 hgp déng thué
tau cao tu gitta quy 3/2021, diéu nay dam bao lgi nhuan ca coéng ty dé€n nam 2023 trong mang nay. Ching téi du bao doanh thu tir mang thué tau sé tang hon gap déi vao nam 2022, dat khoang 600 ty
déng.

Huéng lgi tir thi trudng van tai noi dia ca vé khéi lugng va gia cudc van chuyén nhung céng ty c6 thé sé mat nhiing diéu kién thuan lgi nay vao cudi nam 2022. Do lan s6ng cac cong ty van tai dia
phuang chuyén sang cho thué tau, nhu cau cac tuyén noi dia da vuct cung. Do d6, khdi lugng van tai ndi dia va gia cuéc da tang manh. Chung téi thdy rang HAH van dugc hudng nhimng diéu kién thuan Igi
dé trong 672022 va bat dau mat dan vao cuéi nam nay theo thoi gian, giam dan theo cudc tau toan cau.

Vi ké hoach mé rong day tham vong, céng ty tiép tuc bd sung thém nhiéu tau vao danh muc dau tu cia minh tif nam 2023 dén nam 2025. HAH c6 ké hoach mua 4 tau trong nhirng nam téi dé (1)
Budc ra khai thi trudng noi dia, phat trién nhiéu hon cac tuyén Noi - A théng qua hgp tac véi ZIM; (2) BS sung thém cac tuyén néi dia dé thic ddy nhu cau van tai bién ting trudng trong nhiing nam tai.

RUI RO VG1 KHUYEN NGHI
* RuUi ro tang: Tinh trang thi€u hut ngudn cung tau lién tuc kéo dai cé thé lam tang gia thué tau Ién mdc cao mai, dan dén gia thué tau cao hon thuc ddy loi nhuén ctia cong ty.

* RUi ro giam: Gia cudc van tai ndi dia va gia thué tau thap hon du kién vao cudi nam nay, dan dén that chat bién lgi nhuan va LNST gidm manh.

(*) Ty sudt sinh 167 dG bao gém ¢6 tuc tién mdt trong 12 thdng tiép theo
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SECURITIES

RONG VIET

@ LGI NHU

Lich trinh cho thu

Hinh 1

Thang 4/2021

Haian East

Q2-2021

Q1-2021

Nguén: HAH, CTCK Réng Viét

ongc

p d
Dé chay dua vai nhu cau t

Cacho

gita quy 3/2021. Cong ty hai trai ngot ti quy 4/2021. Do thai han hgp dong kéo dai thém mét hoac hain

2022 va 6T2023 bat ké xu hué

Hién tai, ba trong sé bén tau dang cho thué véi miic cao khoang 31.000 USD/ngay trong khi ANBIEN Bay dat muc cao hon 40.000 USD/ngay (HAH s& hitu 24%) tu

thang 6/2022.




RONG VIET BIEN LOI NHUAN GOP TANG TRUGNG VUGT TROI TRONG 1H2022 HSX: HAH

SECURITIES
Hinh 2: Danh sach tau Hinh 3: Co cau lgi nhuén gép (ty dong) va ty suat lgi nhuén gép
Té Co at (TEU T hai 400 20%
én ong suat ( ) rang thai 350 45%
HAIAN PARK 787 Hoat dong 40%
300 350
A (0]
HAIAN TIME 1032 Hoat dong 250 30%
HAIAN LINK 1060 Hoat dong 200 25%
HAIAN BELL 1200 Hoat dong 150 fng’
(o]
HAIAN VIEW 1577 Hoat déng 100 J J 10%
n 50 5%
HAIAN CITY 1577 Hoat dong _ MRS d o
HAIAN EAST 1702  Trong thdi gian cho thué N N N N N N N N
ANBIEN Ba 1708 Trong th gian cho thué P S G P G G e
- — > o & F o o F XF & &
HAIAN WEST 1740 Trong thdi gian cho thué
o A mm Van hanh Cdng  m=m Van hanh tau Bién LNG cang Bién LNG tau
HAIAN MIND 1794  Trong thai gian cho thué
Ngudn: HAH, CTCK Réng Viét Nguén: HAH, CTCK Réng Viét

Mang van tai ndi dia c6 dat cong suat Iap day cao va gia cudc van chuyén cao

« Do nang suat van chuyén néi dia ctia nganh da thap hon nhing thang truéc trong giai doan tau dugc mang di cho thué, nén khéng chi gia van chuyén néi dia con
caty lé lap day duy tri  muc cao.

*  Nhin chung, ty suat Igi nhuan gdép mang van tai dudng bién ctia HAH da tang khoang 1948 bps l1én 49% trong 6T2022 trong khi trong lich st 1a 17% trén co s& trung
binh 5 nam.

«  Doanh thu va LNST clia c6 déng cong ty me trong 672022 lan lugt la 1.582 ty dong va 440 ty dong, tang 96% va 195% YoY. Chung t6i thay rang Igi nhuan cao nhu
vay sé dugc duy tri trong quy 3/2022, tuy nhién ching t6i du phéng thu nhap sé cham lai trong quy 4/2022 do cong suat van chuyén noi dia tang vao cudi nam nay
va hoat dong thuang mai giam dan.

N 28



RONGVIET DUY TRI BIEN LOI NHUAN CAO NHU VAY LA MOT THACH THUC HSX: HAH

SECURITIES :
Hinh 4: Két qua kinh doanh uéc tinh (ty déng) Hinh 5: Chi sé P/E va P/E binh quan 5 nam
3.000 60% 2.500 80%
2.500 50% 2.000 60%
[0)
2.000 40% 1500 40%
20%
1.500 30% 1.000
0%
1.000 20%
500 -20%
500 10% i 40%
2018 2019 2020 2021 2022E  2023F
- 0%
2017 2018 2019 2020 2021 2022E 2023F mmm Van hanh cang (trai) mmm VVan hanh tau bién (trdi)
mmm Doanh thu (trdi)  —=O0—Bién LNG (phai) —O—Bién LNR (phai) =0—% YoY van hanh cang (phai) —0—% Van hanh tau (trai)

Nguén: HAH, CTCK Réng Viét

HAH hudng ty suat Igi nhuan gdp vugt trdéi nhé cac yéu té thuan loi tir bén ngoai va phu thudc vao nguén cung va cau tau toan cau. Do d6, viéc duy tri ty suat Igi
nhuan cao nhu vay la mot thach thic
¢ LNST cla c6 déng cong ty me trong 2H2022 dudc du bao sé thap hon so vai 1H2022 do (1) Khé dé duy tri hgp dong thué tau & mic cao nhu hién tai; (2) Gia cudc van tai
ndi dia c6 kha nang diéu chinh do cung nhiéu tau hon va nhu cau van chuyén dan ha nhiét trong 2H2022. Do d6, ching téi du bao doanh thu/LNST ctia c6 déng cong ty
me dat 2.562/862 ty dong, +31% YoY/+93% YoY.
«  Gia container trén thé gi6i bat dau diéu chinh tir muc cao nhat vi moi thir trd lai binh thudng, ching t6i du doan ty gia nay c6 thé sé diéu chinh nhung van duy tri & muc
cao han so véi trudc day. Do dé, chung téi du bao LNST clia ¢d déng cong ty me trong nam 2023F sé gidm nhe 17% YoY xuéng con 719 ty déng.
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