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Viét Nam s& httu vi tri d&c dia dé phét trién nganh logistic

- Viét Nam co vi tri ndm ngay canh Bién Bong, la cau ndi quan trong trong tuyén dudng hang hai quéc t&, gitp van chuyén hang hoa tir Chau A dén cac
khu vuc khac trén thé gidi. Do do Viét Nam co tiém nang to 10 trong viéc phat trién van tai bién, trong d6 co 2 tuyén hang hai quan trong la khu vuc
DBong Nam A (chi€ém 14% luong hang hoa van tai thé gisi) va Chau A Thai Binh Duong (chiém 56% luong hang hoa van tai thé gisi).

- Viét Nam s& hitu dudng bd bién dai 3,260 km v6i nhiéu ving vinh nudc séu gan tuyén dudng hang hai qudc té, pht hop dé phat trién cang bién, gop
phan thuc ddy véan tai bién. Dua theo chi s& Liner shipping connectivity index (chi s6 két n6i hang hai quéc gia ctia World Bank), Viét Nam hién dang
ding vi tri thir 13 trén thé gisi. Do do, Viét Nam c6 tiém nang to lon trong viéc phat trién van tai bién.

- Viét Nam cting & mét trong nhitng quéc gia md ctra nhét thé gidi vai ty trong gia tri xudt nhap khdu/GDP vao khoang 184.7% vao nam 2021 (ding thir
2 trong ASEAN va thit 4 Thé gidi). Ty & nay van duy tri & mlc cao v&i 179% trong nam 2022.
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1D6ng gbp clia nganh Logistics Viet Nam
Ty trong van tai theo phuong tién giao thong

5.10% 0.01% 0.23%

= Dudng b m Dudng bién

= Dudng song
Buong sét = Budng hang khéng
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Ty trong déng gbp GDP theo nganh nam 2021

4.39%

| Nganh logistic |

m Nong, lam, ngu nghiép m Cong nghiép va Xay dung
m Dich vu (trir Logistic) Logistic
= Khac

Ngudn: Téng cuc théng ké

Phan l&n hang héa dugc van chuyén qua théng qua dudng b va dudng séng

Nguon: Téng cuc théng ké

- Nganh Logistic clia Viét Nam c6 téng gia tri 368 nghin ty dong vao ném 2021 va chiém 4.39% GDP.

- Trong nam 2021, Nganh Logistic van chuyén 1,620 nghin ty t&n hang hoa, cht yéu qua dudng bd va dudng song. Téc do tang trudng tong luong

hang hoa van chuyén binh quan giai doan 2015 — 2021 khoang 6%/nam.

- Hang hoa van chuyén bang dudng bo chiém ty trong l6n nhét trong nganh logistic, vai 1,290,578 nghin t&n vao nam 2021. budng thuy ndi dia van
chuyén 265,835 nghin tdn hang hoa, diing thir 2 véi 21.73%. Con lai la duang bién vdi 78,141 tan, dudng sat 5,660 tan va duang hang khong 284

tan.

- Chinh phu ky vong dén nam 2025, déng gop GDP cutia nganh dich vu logistics dat tr 8% dén 10%, téc do tang trudng tir 15% dén 20%.S
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1Co s& ha tang tai Vit Nam

Ha tang dudng bd .
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Budng bo dong vai tro chinh trong viéc két n6i dat nuéc

- Toan b dat nudc dugc bao phu bdi mét mang wdi ha tang dudng bo, két néi cac ving mién dé&t nudc, sén bay, cang bién, bién gidi va cac dau mai
giao thong quan trong. Téng chiéu dai dudng bo clia c& nudc dat khodng 595,125 km, trong d6 25,484 km la duang Cao téc va Quéc (6.
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1Co s& ha tang tai Vit Nam
Ha tang thay ndi dia

Cac loai cang

m Cang hang héa
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235,000 phuong tién Téngtrong tai:19.6  Téng lugng hanh khach >
thuay néi dia triéu tan 515,000 ngudi

Nguon: Bo Cong Thuong
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Viét Nam c6 lgi thé phéat trién dudng thay néi dia, tuy nhién hé
théng hién nay chua thé khai thac hiéu qua

- Viét Nam hién c6 2,360 con song dai trén 10 km, trong dé
93% la séng ngan va nho.

Téng chiéu dai duong thuy néi dia cd nudc dang quan ly,
khai thac & 17,253 km, chiém 41.2% téng chiéu dai song,
kénh, rach trong ca nudc.

Phan l6n van tai song tap trung cht yéu & mién Bac va mién
Nam noi tap trung nhiéu séng lén va dong bang chau thé.

- T6c do tang trudng khéi lugng van tai bang dudng thay noi
dia hang nam dat khoang 5%.

- Mac du c6 lgi thé vé gia thanh, khéi luong van chuyén lon,
an toan, va han ché phat thai ra moéi trudng nhung dén nay
murc do khai thac cla van tai dudng thay néi dia hién nay
con rét khiém tén so vdi tiem nang. Cang, bén thay ndi dia
c6 quy mod han ché, trang thiét bi xép d& lac hau, thoi gian
xép d& lau. Su két néi gitta van tai duong thay noi dia voi
cac phuong thirc véan tai khac, nhét & dudng bo, cang bién
chua thuén loi la nguyén nhan chinh khién van tai duong
thay noi dia c6 t6c do tang trudng thap.
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1Co s& ha tang tai Vit Nam
Ha tang dudng hang khong

S6 lugng san bay qudc té va noi
dia tai Viét Nam
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Mién trung: 07 sén bay
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m Noi dia Quoc té

22 san bay

&

Mién nam: 08 san bay

Nganh hang khéng c6 budc tang trudng vugt bac trude giai doan Covid-19

- Giai doan 2012-2019 ghi nhén su tang trudng bung né cua thi trudng van tai hang khong tir ha tang cang hang khéng dén hang hang khong. Giai
doan 2012 - 2019, t6¢ d6 tang trudng hang hda qua san bay binh quan dat 18%/nam. Dich Covid-19 da anh hudng tiéu cuc dén toan bd nén kinh té,
dac biét la nganh hang khong trong hai nam 2020 - 2021. So v&i nam 2019, luong hanh khéach van chuyén nam 2020 gidm 54.1%, trong khi san lugng
hang hoa van chuyén gidm 39%.
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1Co s& ha tang tai Vit Nam
Ha tang duong sét

Mang ludi dwong sat co 7
tuyén di qua 34 tinh thanh

8 Nganh logistic
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277 Nha ga duong sat

Mang lugi duong sat co6 tong
chiéu dai 3,143 km

C6 4 du an duong sat sap
hoan thanh

(tong mirc dau tuv 7,000 ty
dong).

Mat do duong sat hién nay la
9.5 km/1000 km2, dat mirc
trung binh cua ASEAN va thé
gigi, xép thor 58/141 vé mat
d6é mang luéi.
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Ha tang dudng sat con thiéu sy dau tu va thiéu
tinh canh tranh

- Hién nay, c&c nudc phéat trién dang st dung

cong nghé thir ba - cong nghé dién khi hoa
va cong nghé thir tu - dién tu, trong khi Viét
Nam van dang str dung céng nghé thir hai, d6
la cong nghé diesel.

Mac du da coé nhitng cai ti€n nhung nhin
chung hé théng duong sét van chua duoc
dau tu dung mirc. Dau may, toa xe lac hau
dan dén nang suét thép, gia thanh cao, lam
cho hé théng dudng sat mét kha nang canh
tranh. Hé théng duong sat cua Viét Nam
duoc danh gia la kém hiéu qua khi so sanh
vdi nganh hang khoéng va dudng bo.

Chinh pht da c6 k& hoach phét trién nganh
duadng sat Vit Nam nham nang cao kha néng
canh tranh va t6i vu chi phi

SSV Research



1Co s& ha tang tai Vit Nam
Ha tang dudng bién
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Budng bién c6 t6c do tang trudng déng ké nhd tan dung lgi thé tir hé thdng cang bién

Cang bién Viét Nam dong vai tro la cang trung chuyén hang héa di cac tuyén van tai qudc té nhd loi thé veé vi tri. Viét Nam la mét trong nhitng nudc
6 t6c do tang trudng hang hoa trung chuyén qua cang bién cao nhat Dong Nam A, vai téc do tang trudng trung binh 9% tr ndm 2010 dén 2019 (so
v&i mirc trung binh 5% ctia cac nudc ASEAN khac). Viét Nam ding thir tu trong s6 cac nudc ASEAN v6i 13.7 triéu TEU hang hoa thong qua cang bién.
Theo théng ké tir Hoi nghi Lién hgp quéc vé Thuong mai va Phét trién (2020), doi tau bién Viét Nam hién dung thir 4 khu vuc ASEAN (sau Singapore,
Indonesia, Malaysia) va thir 30 thé gidi. Doi tau bién Viét Nam hién dang cé do tudi trung binh thdp hon doi tau bién thé gidi gan 5 nam.
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IChubi gia tri nganh logistic tai Viét Nam

Dich vu giao hang chang cudi
Céng ty kho bai & hau can Ich Vi glao hang chang cuol
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oanh nghiép A o W w R l' L tam phan hang chan guol nhan
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php6i -~ phai cudi Nguoi giri
Dich vu van Cong ty van tai

chuyén
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Chudi gia tri nganh logistic bao gdm nhiéu cong ty khac nhau v6i nhitng vai trd quan trong

- Chubi gia tri bat dau tr viec doanh nghiép san xudt san phdm cho khach hang. Sau do, hang hoa dugc guri dén cac kho bai hoac trung tam hau can dé
tap két va van chuyén. San pham c6 thé dugc van chuyén bang dudng b, dudng hang khong, dudng sat hoac dudng bién dén cac trung tam hau can
khac hoac giao tryc tiép (tuy thudc vao khodng cach va dac diém cltia hang hoa). Sau do, cac dich vy giao hang chang cugi sé gom hang va gtri cho
khach hang. Théng qua giao hang chang cudi, khach hang cting c6 thé guti hang hoa cua minh cho ngudi khac, quy trinh sé giéng nhu cac doanh
nghiép gtti hang héda ctia ho cho khach hang.
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IKho & trung tdm phan phdi
Nhu cau vé kho bai tai Viét Nam ngay cang l6n cung vdi xu hudng téng trudng thuong mai

» Ca nudc c6 48 kho lanh véi strc chira 600,000 pallet. Trong d6, mién Nam c6 36 kho lanh véi tong siic chira

i‘ ﬂ 526,364 pallet. Mién Trung c6 1 kho lanh strc chira 21,000 pallet va mién Bac c6 11 kho lanh stic chira 54,780

pallet. Khodng 80% kho lanh c¢é hiéu suét st dung cao.

+ Canudc co han 700 xe tai dong lanh va 450 toa tau van chuyén container lanh.

Kho lanh + Trudc Covid-19, t6c do tang trudng hang nam & phan khic nay & mirc 11%-12%.

* Kho ngoai quan la khu vurc tap két hang hoa da lam thu tuc hai quan dé xuét khdu, hodc hang héa tir nudc ngoai
q 4 dua vao tap két dé nhap khéu vao Viét Nam. C4 nudc co téng cong 180 kho ngoai quan.
\ 2 + Kho ngoai quan cht yéu tap trung tai cac dia diém c6 lugng hang hoéa lén nhu cang bién (Hai Phong, Ba Ria -
é/. ‘ Ving Tau, TP.HCM...), bién gigi (Quang Ninh, Lang Son).

4 ‘i/"-/
-y

+ Kho ngoai quan ciing tap trung chu yéu & cac khu cong nghiép nham phuc vu doanh nghiép trong khu cong

Kho ngoai quan nghiép.
1% () MBS mx KRJANCANG wale G wastc
giao dich: HNX San giao dich: HOSE San giao dich: HOSE
- . VénhoavND41ty NALONGBINHICD yot o Npaosyy SOTRANS Sengiood ;
Mot s8 cty niém yé’t Bs:-!:.\.émc ¥ Y we makeitsimple: VN h6a: VND 3,782 ty

Nguon: Bloomberg
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1T6ng quan tinh hinh van t&i qua cac nam

San lugng hang héa van chuyén bang céc loai phuong tién tir nam 2016 - 2021
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Ngudn:

B6 Cong Thuong
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Tigm ndng h&p dén cla nganh véan tai sau
Covid-19

 Trudc thaoi ky Covid-19, linh vuc van tai tang
trudng nhanh va 6n dinh. Tuy nhién, Covid-
19 da gay ap luc 1én nhu cau hang hoa clng
nhu mang ludi giao thdng. Ngoai ra, né budc
chinh pht phdi &p dat cac han ché va gian
cach xa hoi, diéu nay gay ton hai nghiém
trong dén nén kinh té va nganh van tai.

+ Chinh phu da dau tu dang ké vao cd sd ha
tang dong thoi ky két nhiéu Hiép dinh
thuong mai tu do thuc déy tiém nang tang
trudng clia nganh giao thong van tai sau
Covid-19.

+ Ba phuong thic van tai c6 tiém nang lon
nhat trong tuong lai la dudng hang khong,
dudng thay va dudng bo nhd hudng loi tir
nén kinh t&€ md va nhan dugc phan 6n dau
tu trong tuong la

+ Linh vuc dudng sdt van khong thay déi
nhiéu do mang ludi hién tai khong duoc két
néi tét voi cac phuong thirc van tai khac.
Ngoai ra, nganh dudng sét can dau tu dang
ké vi cong nghé hién tai khéng hiéu qua va
dat do.

SSV Research



1T6ng quan c&c doanh nghiép van tai niém yét

Cty van tai dudng bo

Ma: HHG
San giao djch: HNX
Vén hoa: VND 59 ty

Ma: PIC
E) EHMEMM&I San giao dich: HNX
% Vén héa: VND 169 ty

Cty van tai dudng thuy

Ma: PVT

. ¢ A San giao dich: HOSE
Vén héa: VND 6,198 ty
Ma: VOS

San giao dich: HOSE
Vén héa: VND 1,491 ty

@E

Cty hang khéng

L Ma: HVN
\k _ San giao djch: HOSE
Vietnam Alr]lnes Vén héa: VND 26,904 ty

Ma: VIC

V'eyel'Aﬂ' San giao dich: HOSE
Vén héa: VND 57,360 ty

Ngudn: Bloomberg
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Doanh nghiép niém yét c6 dich vy
dudng b, dudng thuy & kho bai

Ma: TMS

TRANSIMEX San giao dich: HOSE
Simply Better V6n héa: VND 6,549 ty

Ma: GMD
== San giao dich: HOSE
aemanepT corroraTion VON hda: VND 16,937 ty

Ma: HAH

4\_r San giao dich: HOSE
ATS Vén hoa: VND 2,779 ty

- s ) a8 Ma: VSC
g}, San giao dich: HOSE

viconsHip  VOn hdai VND 3,607 ty
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Cty hd trg véan tai dudng bo

» Ma:DL1
San giao dich: HNX
Vén hoda: VND 382 ty

M&: WCS
San giao dich: HNX
Vén hoda: VND 408 ty

Cty hd trg van tai dudng thuy

gince 187,

Ma: PHP
San giao dich: Upcom
=== \/gn hoa: VND 5,623 ty

PORT OF HAI PHONG

Ma: CDN
’\@ San giao dich: HNX
2 Vén hoa: VND 2,851 ty

SINCE 1901
Cty ho trg hang khong
D Ma:SCS AIRPORTS
>’ SCSC sangiao dich: HOSE Acv o o
Vén hoa: VND 7,178 ty OF VIETNAM
. Ma&: ACV
Ma:NCT San giao dich: HOSE

N2

NCTSH

San giao dich: HOSE

T V6n hoa: VND 183,971 ty
Vén hba: VND 2,284 ty
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1Céc cong ty dich vu chang cudi

Loai hinh céng ty giao Ty 1& thu nhap theo

nhan phan khuc giao hang

+ Viét Nam ding thr 8 trong B&o cdo Chi s6 Logistic 1
Thi trudng M&i ndi ném 2021 clia Agility

+ Theo b&o cao do Allied Market Research cong b6
nam 2021, thi trudng dich vu chuyén phéat nhanh
Viét Nam c6 doanh thu 632.6 triéu USD nam 2019
va udc dat 2.19 ty USD nam 2027, vé&i t6c do tang
trudng kép hang nam la 22.4% giai doan 2020 - I e
2027g P & ° 8 i m Cong ty B2C Céng ty B2B ® Qudc té Noi dia

) Ngudn: B Cong Thuong
Haon 4/5 doanh thu thi trudng chuyén phat nhanh tai

¢
I

Viét Nam dén tir linh vuc thuong mai dién ti, linh + Hau hét cac cong ty giao hang phuc vu khach hang B2C. M&ng chuyén
vuc hién dang chiém thi phan l6n nhét va du kién sé phat trong nudc dong gop ty trong doanh thu l6n nhét. Tuy nhién, phéan
U tiép tuc gitt vi tri dau bang trong nhirng ndm tsi. khtc chuyén phat quéc té du kién sé dat t6c do CAGR la 23.7% tr nam

2020 dén nam 2027.

Cé&c cong ty tiéu biéu tai Viét Nam Cé&c cong ty niém yét giao hang chéng cuéi
° °
n I nj a NHAT TIN
2 Ma: VTP
& van VI ette San giao dich: UPCOM
@ post Vén hoa: VND 3,068 ty
< X J&, EXPRESS
GIAD HANG NHANH TOAN QUSC  Gjaohangtietkiem VIETNAM POST

Nguon: Bloomberg
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VHiép dinh thuong mai thuc d8y nganh logistic

AANZFTA-2010 UKFTA-2021
WTO- 2007 ASEAN-Uc- New Zealand CPTPP—2018 EVFTA-2020 RCEP—2022 VN-Anh
I
-o-o-o-o—o—o—o—o I
VIEPA-2009 VKFTA—2015 AHKFTA—2009 EFTAFTA-expect
VN-Nhat VN-Han VN-Hdng Kéng VN — Thuy sT— Na Uy

Xuédt nhap kh&u Viét Nam 2006 - 2022 (triéu USD)

400,000 WTO-3007 40%
| EVFTA -2020 | 30%
300,000 [ CPTPP-2018 | S0

200,000 10%

N \

| N 0%

II||||||| | -
‘ (o]

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
B Import Export Import growth (%) Export growth (%)

Nguon: Téng cuc théng ké

+ Nganh logistic phu thudc rat nhiéu vao khéi lugng hang héa xuét nhap kh&u néi dia. V&i chinh sdch ma ctra nén kinh té, Viét Nam da ky két nhiéu hiép
dinh kinh té€ quan trong trong nhirng nam qua, gop phan thuc day tang truang xudt nhap khau. Nam 2021, mét ndm sau hiép dinh hop tac kinh té voi
cac nudc chau Au - EVFTA, tng kim ngach thuong mai hai chigu tdng 12%, dat 54.6 ty USD. Trong n&m 2022, nhap khéu ghi nhan mic tang 8.4%,
trong khi xuét kh&u ghi nhan mirc tang 10.6%.
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VHiép dinh thuong mai thuc d8y nganh logistic

Giai ngén FDI tai Viét Nam 2008 — 2022 (triéu USD)

25,000 20%

9 16% 15%
20,000 14% 13%

15,000 \ 9% 9% 1% 9% 10%
7% -
10,000
2% -1% 0%
5,000 .
) -10%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

H FDI capital ——FDI capital growth (%)

Ngudn: Téng cuc théng ké

+ Cac hiép dinh kinh té gilta cac nudc dong vai trd quan trong déi véi dau tu FDI vao Viét Nam, qua dé gop phan téng trudng xudt nhap khéu. Cac
doanh nghiép FDI dau tu vao Viét Nam sé gbp phan tang nhap khdu bang cach nhap nguyén liéu tir cac nudc khac va tang xuét khdu bang cach xuét
kh&u s&n pham ra nudc ngoai. Lugng vén FDI gidi ngan vao Viét Nam tang trudng hang nam khoadng 10% nhung ném 2020 do tinh hinh dich Covid-19
&nh hudng dén cac hoat dong kinh té thé gidi nén lugng von FDI gidi ngan gidam nhe khoang 2%.

*+ Vo&n FDI duoc ky vong tiép tuc tang trudng tét trong tuong lai sau khi tinh hinh dich bénh dugc kiém soét va nhu cau tiéu dung phuc hoi. Theo théng
ké clia Téng cuc théng ké, vén FDI gidi ngan vao Viét Nam nam 2022 tang 13% lén USD 22.4 ty.
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INganh logistic hudng lgi tir s bung né ctia thuong mai dién tur

o o o A

Sé ngudidung . % st dung Tang trudng Thdi gian st 7% Nguoi dung

. internet trén ; internet bang
internet g i x hang nam dung internet " :
tong dan s6 dién thoai

68.72 triéu ngudi 70.3% +0.8% 6 gid 47 phit 94.7%

Ngudn: WeAreSocial & Hootsuite, 2021

Doanh thu E-Commerce ttr 2019 dén 2025

ﬂ—l

= FE

2019 2020 2021 2025
Nguon: Bain analysis, 2021
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Linh vuc logistic bi danh hudng nhiéu
bdi thuong mai dién ti. Thuong mai
dién tIr tao ra nhu cau van chuyén
hang héa va kho bai. Hon nita, Thuong
mai dién tr cing thuc ddy thuong mai
qudc té gilta cac qudc gia.

Viét Nam c6 70.3% ngudi dan st dung
Internet va 94.7% ngudi dan truy cap
Internet thong qua dién thoai di dong.
Pay la co s¢ dé Thuong mai dién t
phét trién trong tuong lai.

Trong thdi gian dién ra dich Covid-19,
vieéc cach ly va gitt khoang cach an
toan da thay déi cach hanh xt cta
khach hang. Lugng ngudi mua hang
online tédng rét nhiéu trong thdi gian
covid. Biéu nay dan dén su bung né
cd vé hoat dong thuong mai dién tu
va thanh toan ky thuét sé.

Giao dich thuong mai dién t& cing
téng dang ké trong ndm qua vdi téng
doanh thu dat 16.4 ty USD vao nam
2022 (tang 20% so v&i nam trudc).
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INganh logistic nhan dugc dau tu 1on theo k& hoach chinh ph
r— —I K& hoach chinh phdi dén nam 2030 I' — 7

K€ hoach dau tu cda Chinh phu tir 2021 dén 2030

(ty dong)
900,000
239,030 312,441 265,150
DBuong bo buongsat  Buong thiy ndi bBudngbién  Budng hang

dia khong
Nguon: Bé Cong Thuong

« Téng cong 1,874 nghin ty dong sé dugc chinh phu dau tu trong giai
doan 2021 — 2030 cho nganh logistic, trong d6 48% sé dén tir ngan sach
nha nudc va 52% tir cdc ngudn bén ngoai. Ha tang trong diém duoc tap
trung dau tu la dudng bo, dudng bién va dudng hang khong.

* Viéc ddy manh dau tu co sd ha tang sé dat nén mong cho nganh logistic
phét trién. Cac cong ty trong linh vurc logistic sé hoat dong hiéu qua hon
nho ha tang luu thong phat trién, gitp tiét kiém thoi gian va chi phi van
chuyén.
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Qudc 1§: Tong chiéu dai dat
32,000 km/174 tuyén
Cao toc dat: 5,000 km

Hé théng cang bién: cong suat dat tir
1,140 dén 1,423 triéu tan

Hé théng duong sat: Xay thém 9
tuyén duong sat vei téng chiéu dai
2,362 km

Hé thong san bay: bat 28 san bay,
trong do6 c6 14 san bay quéc té va 14
san bay néi dia

Hé thong duwong thiy ndi dia: Pau tw
nang cap 19 tuyén
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NGANH LOGISTIC

NOI DUNG

I. Tong quan nganh logistic
Il. Co héi nganh logistic
I1l. Nhirng van dé va rui ro trong nganh

IV. Doanh nghiép néi bat
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1Chi phi cho nganh logistic & Viét Nam van con cao

Chi phi Logistic / GDP (%) trong ndm 2020

16.8%
14.5% 15.0% 15.0%

9 13.0% 13.4%
12.7% 12.1%
10.7%
8.5% 8.5% 8.4%

Chau A Thai TrungQuéc Singapore Théailan  Malaysia ViétNam ChauAu  ChauPhi TrungPéng Béc My NamMy  Thé&gidi
Binh Duang

Ngudn: Armstrong and Associates

* So v@i cac qudc gia khac, Viét Nam co chi phi logistic chiém dang ké. Tai Viét Nam, trong s6 4,000 doanh nghiép c6 t6i 97% la doanh nghiép nhd va
siéu nho, chét lugng dich vu kém, quy mo han ché, it kinh nghiém. Ngoai ra, do diéu kién FOB va CIF la nhitng diéu kién phé bién dé mua va ban san
phém, chiém t&i 91% kim ngach xu&t nhap khdu ctia Viét Nam, do d6 khach hang nudc ngoai la nhirng ngudi quan ly cac dich vu van tai. Két qua la
cac cong ty Viét Nam khong thé t6i uu hoa va ki€ém soat chi phi. Thi tuc hai quan d6i véi hang hoa xuét nhap khdu mét nhiéu thoi gian va lam téng chi
phi logistic. Co s@ ha tang va kha nang két n6i cua cac phuong thirc van tai khac nhau chua tét cting lam tang chi phi logistic. Ngoai ra, chi c6 khodng
70-75% cong suét quay lai dugc st dung bdi doi xe tai chd hang, thé hién su dudi cong sudt trong khai thac van tai.
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ITinh hinh kinh t& thé gidi tac dong dén nganh logistic

T6c do tang trudng GDP (%) T6c do tang trudng xuat nhap khau khu vuc

0 200 Chau A Thai Binh Duong(%)

8

15.0

6

4 | 10.0

0 AL ANT AN A 50

2021 2022 2023F 2024F 2025F 2026F 2027F 00 I I
- -
= My Chau Au 2019 2020 2021 2022 2023f  2024f

ASEAN-5 m Cac nudc dang phat trién 5.0

Thé gidi Viét Nam m Xudtkhdu = Nhap khau

Nguon: IMF data

+ Nganh logistic phu thudc rét l6n vao su phét trién kinh té ctia cac nudc trén thé gidi. Téc dé tang trudng GDP c6 anh hudng lon dén nhu cau cua cac
nudc, qua do, gia tdng xuét nhap khau va anh hudng truc ti€p dén linh vuc logistic. Nhrng yéu t6 dnh hudng dén téc do tang truang kinh té nhu
chién tranh Nga - Ukraine hay tinh hinh dich bénh tiép dién & nhitng rui ro cé thé anh hudng dén phat trién kinh té.

+ Quy Tién té Quéc té (IMF) da ha du bao téng trudng GDP toan cau ndm 2022 xuéng 3.2% va ndm 2023 xuéng 2.7% do céc yéu t6 lién quan dén tang
trudng kinh té nhu chién tranh, dich bénh. Trong nam 2022, t6c d6 tang truéng GDP dat trudng 8.02%, du bao GDP Viét Nam dat 6.2% vao nam 2023.
Viét Nam dugc du bao sé c6 mirc téng trudng cao nhat trong ASEAN-5.
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ITinh hinh kinh t& thé gidi tac dong dén nganh logistic

Gié cudc van tai bién thé gi¢i (USD/40 ft)
12,000
10,000
8,000
6,000
4,000
2,000

12-16  12-17  12-18  12-19  12-20 12-21 12-22

Nguon: Bloomberg

+ Gia cudc van tai dudng bién c6 &nh hudng truc tiép dén loi nhuan
clia nganh logistic. Tinh hinh dich bénh va su khac biét trong phuc
hoi kinh té trén thé gidi da gay ra su gian doan chudi cung ing, dan
dén gia cudc van tai dudng bién tang gan 10 lan so véi thdi diém
trudc khi dich bénh xay ra. Tuy nhién, khi dich bénh duoc kiém soat,
gia cudc da gidm manh ké tir thang 1/2022. Ngudn cung tau madi san
xudt trong ndm 2023 cling sé anh hudng dén ngudn cung tau ra thi
truong, gbp phan gidm gia cudc van tai bién qudc té.
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140 Gié dau Brent (USD/thting)

120
100
80
60
40
20

01-22 03-22 05-22 07-22 09-22 11-22 01-23
Nguon: Bloomberg

Chi phi nhién liéu chiém 40% chi phi dau vao cla cac cong ty van tai
dudng bd va 50% clia cac cong ty van tai bién. Do do, lgi nhuén ctia
cac cong ty van tai bi &nh hudng 6n bdi gia dau. Gia dau tang co thé
tac dong dang ké dén chi phi ctia cac cong ty van tai. Khi d6 cac
cong ty van tai sé phai tang gid van chuyén daéi véi cac mat hang
xudt nhap khu. bieu nay c6 thé lam gidm nhu cau déi véi hang hoa
xudt nhap khu. Cac linh vuc logistic khac cing c6 thé suy gidm do
thuong mai hang héa trong cac quéc gia thap hon.

SSV Research



NGANH LOGISTIC

NOI DUNG

I. Tong quan nganh logistic
Il. Co héi nganh logistic
I1l. Nhirng van dé va rui ro trong nganh

IV. Doanh nghiép néi bat
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Vén hoa Tang Tang Bién
(ty VND) DT 2022 LN 2022 trudngDT trudng EPS LNG (%) ROE (%) ROA(%) DJE
y (YoY%)  (YoY%) °
1] viC Hang khéng 57,360 | 39,342 | -2,171 206% -3012% 6% | -14% | 4% 1.23 | -27.21 | 4.16
2 | HVN Hang khéng 26,904 | 70,579 | -10,369 | 153% -19% -15% | 216% | -17% | -2.77 | -2.63
3] VTP Chuyén phat 3,068 | 21,638 258 1% 7% 1% 19% 5% 0.93 11.98 | 2.22
4 Logistics dudng bo &
T™MS duong bién 6,549 | 3,636 723 -43% 23% 20% 18% 12% 0.21 10.15 1.70
5| STG Kho bai 3,782 | 2,639 258 9% 6% 10% 12% 9% 0.09 | 15.86 1.91
6| PVT | Logisticdusngbién | 6,197 | 9,048 1,161 21% 36% 13% 1% 6% 0.46 7.25 1.04
7| VOS | Logistic dudng bién 1,491 2,420 488 70% 0% 20% 38% 18% 0.00 3.04 0.97
8 Logistics dudng bd &
VSC duong bién 3,607 | 2,008 393 6% -13% 20% 10% 8% 0.28 | 11.57 1.30
9 Logistics dudng bo &
PHP dudng bién 5623 | 2,350 714 3% 10% 30% 1% 9% 0.1 9.82 1.20
10| CDN | Logistic duong bién | 2,851 1,195 271 1% 24% 23% 18% 14% 0.17 10.03 | 1.72
" Logistics dudng bd &
GMD duong bién 16,937 | 3,916 1,157 22% 73% 30% 13% 8% 0.26 | 1654 | 2.38
12 Logistics dudng bo &
HAH dudng bién 2,778 | 3,206 | 1,051 64% 34% 33% 34% 20% 0.45 3.34 1.14
3 Ho tro hang hang
ACV khong 183,971 | 13,834 | 7,127 191% 915% 52% 17% 12% 0.26 25.86 4.21
14 Ho tro hang hang
SCS khéng 7,179 851 646 1% -31% 76% 48% 43% 0.00 | 11.72 | 4.90
* Cong ty &m VCSH Cép nhat dén ngay 06/02/2023
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Mua

(B&o céo capnhat)
VND 50,200
VND 39,500

Gia muc tiéu (12 months)
Gi4 hién tai (06/02/2023)

Suét sinh 10i(%) 27%
VNINDEX 1,1089
HNXINDEX 214
Vén hoa (nghin ty VND) 2,779
SLCP luu hanh (triéu CP) 70
Ty do giao dich (triéu CP) 42
52-tuan cao (VND) 92,900
52-tuan thdp (VND) 22,400
KLGD binh quan 90 ngay (triéu CP) 208
GTGD binh quéan 90 ngay (ty VND) 63

CTCP P‘ég tuva 12%
C8dong %) Van tai Hai Ha

CTCP Dau tu Sao 9%

AD.C
Bién dong gia 3M 6M 12M
Tuyé} dasi (%) 838 -425 -138
E;% )dOI voi VN-Index 33 36,1 100
bty "o VN Index (LHS) (VND)
1,650 HAH VN Equity (RHS) 100,000
130 80,000
1:328 60,000
1,150 40,000
1020 20,000

850 0
SYIJFIIJIIIJINNN
533388588 =¢
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Doanh nghiép van tai tau container hang dau Viét Nam

Luan diém dau tu

> Xudt nhap khéu tang trudng thiic ddy nganh van tai bién
Béng luc chinh cho xuét nhéap kh&u ctia Viét Nam trong tuong lai la cac hiép dinh kinh té€ nhu EVFTA va RCEP cing nhu
ngudn vén FDI tang trudng Trong ndm 2022, nhap khéu tang 8.4% va xudt khdu tang 10.6%. Chinh phi cling dét k&
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hoach tang trudng xuét khau 7.5% trong giai doan 2023-2025 va 4.5-5.5% trong giai doan 2025-2030.

> Dau tu manh mé déi tau container

Hai An tiép tuc co su dau tu dang k& cho doi tau cia minh véi 5 tau giai doan 2023 — 2025 tang ttr 10 [én 15 tau. Tau méi
sé co trong tai lon hon, tudi tau thap hon, qua dé nang cao hiéu quéa dang ké.

> Hop tac v6i hang tau top 10 thé gi6i

Viéc hop tac véi hang tau top 10 - Zim sé gitip Hai An khai théc hiéu qué céc tuyén van tai quéc té. Hon nita, Hai An co
thé t&n dung ca hoi nay dé cho thué tau clia ho va téng hiéu qua str dung tau.

Cap nhat khuyén nghi MUA véi gié muc tiéu VND 50,200 dyta trén phuong phap DCF va P/E

Rui ro dau tu: (1) Rdi ro lién quan dén tinh hinh kinh t& thé gidi (yéu t& nhu chién tranh, dich bénh),

-----

(3) Gi& dau tang manh khién chi phi van chuyén téng,

Nam 2022
Doanh thu (ty VND) 3,206
LN HDBKD (ty VND) 1,308
LNST (ty VND) 1,282
EPS (dong) 14,750
BPS (dong) 41,769
Bién LN HPKD (%) 1%
Bién LNST (%) 40%
ROE (%) 35%
PER (x) 243
PBR (x) 0.79
EV/EBITDA (x) 2.32

2023F
1,306
272
284
3,262
44,032
21%
22%
7%
11.43
0.85
4.23

2024F
1,820
452
430
4,944
47,975
25%
24%
10%
7.54
0.78
3.23

2025F
2,229
538
501
5,760
52,736
24%
22%
1%
6.48
0.71
2.74

2026F
2,696
636
582
6,692
58,427
24%
22%
11%
5.57
0.64
2.45
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Dy phéng san lugng sé luong tau HAH Dy phéng doanh thu va lgi nhuan HAH
4,000 (ty dong) 500%

15

14 3,000
» 12
9 2,000 0%
1,000 I I I
- -500%

2021 2022 2023F 2024F 2025F 2026F 2027F

B Doanh thu Loi nhuan
2021 2022 2023F 2024F 2025F —— Tang trudng doanh thu(%) —— Tang trudng loi nhuan(%)
Dy phong s&n lugng van tai HAH Dy phéng gia 1 TEU (triéu dong)
800,000 [3g9 40% 5.00 40%
o 25%
600,000 20% 209 400 20%
- 3.00 %
400,000 3% 0% 0% il 1o, 0%
2.00

200,000 -20% 1.00 -20%

_ -40% - -40%

2021 2022 2023F 2024F 2025F 2026F 2027F 2021 2022 2023F 2024F 2025F 2026F 2027F
m San luong (nghin TEU)  ——Téng trudng (%) B Gi4 moi TEU ——Tang trudng (%)

Nguon: Bao cdo HAH & Chirng khoan Shinhan Viét Nam
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2026F 2027F

binh gia HAH
Phuong phap Ty trong Gi4

FCFF 80% 58,500

P/E 20% 17,000

Gia muc tiéu 50,200

(Gia hién tai 39,500

D/E 50%

Beta 0.95

Lai suét phi rdi ro 5.00%

Chi phi VCSH 18.40%

Chi phi lai vay 6.00%

Thué 20.00%

WACC 13.84%
2019 2020 2021 2022

P/E 4.71 6.17 7.24 2.43

Trung binh 5.14

P/E muc tiéu 5.14

EPS forward 3,300

EBIT*(1-Tax rate) 334 463 542 631 677
Kh&u hao 417 514 612 653 690
Trir: Thay d6i vén luu dong | 495 40 (70) (10) 44
Tri: Von dau tu (1,347) | (1,369) | (696) | (345) | (363)
Dong tién ty do (FCFF) (101) (352) 387 929 1,048
T6c do tang trudng dai han - - - - -
Lai sudt chiét khéau - - - - -
Gia tri cudi cung - - - - 7,570
latinentaictadong | (78) | (238) | 230 | 486 | 4507
Gia tri doanh nghiép 4,907 - - - -
-No 1,322 - - , _
+ Tién va tuong duong tién 485 - - - -
Gia tri vén chti sé hitu 4,070 - - - -
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Nam gi['r Cong ty logistic hang dau Viét Nam
(Béocdocapnhat) Luand iém dau tu
Giamuctiéu(12months) ~ VND59,700 > Xust nhap khdu tang truéng kéo theo nhu cau tang trudng nganh cang bién

Gi4 hién tai (06/02/2023) VND 56,200 Xuét nhap khéu ctia Viét Nam sé duoc thiic ddy bdi cac hiép dinh kinh t€ nhu EVFTA va RCEP, cling nhu tang trudng von
Suétsinh 16i(%) 6% FDI. Hoat dong xuét nhap khéau sé lam téng nhu cau déi véi hoat dong béc xép hang hoa tai bén cang

VNINDEX 11089 3 S@hiru mang ludi cang bién tai cac vi tri chién luoc khép ca nuéc

HNXINDEX 214

Gemadept s& hitu 8 cang, chul yéu tai Hai Phong va Ba Ria Ving Tau. K&t hop véi kinh nghiém nhiéu ndm va cong nghé

V6n hoa (”fghi” WAVND) 15642 10t troi, Gemadept c6 lgi thé canh tranh dang k& trong linh vuc khai thac cang, Gemadept van hanh 19 trung tam phan
SLCP luu hanh (triéu CP) 30T phéi logistic trén ca nudc, & don vi dan dau trong linh vuc logistic.
Tu do giao dich (triéu CP) 289 . N o L .. .
52-tuan cao (VD) 62200 > K&hoachdautu m?nh mé vao cac cang mdi gilp tang dang k& cong suét hién tai
52-tuan th&p (VND) 36400 Gemadept ti€p tuc khang dinh vi thé véi cac du &n duoc dau tu manh mé nhu dy &n cang quéc té€ Gemalink giai doan 2
KLGD binh quan 90 ngay (triéu CP) 067 giUp nang téng cong suét lén 3 triéu TEU va du an cang Nam Binh Va giai doan 2 va 3 nang téng cong suét 1én 1.5 triéu
GTGD binh quan 90 ngay (ty VND) 26 TEU.Hai du &n nay duoc ky vong sé tang gép doi cong suét hién tai clia Gemadept trong tuong lai.
VIFUNDII, LP 14.22%  Cép nhat khuyén nghi MUA v6i gid muc tiéu 59,700 dong dya trén phuong phap DCF va P/E
C6 dong (%) Cong ty TNHH R ro dau tur: (1) Rai ro lién quan dén tinh hinh kinh t& thé gici
SSJ Consulting 9.85% . A o s
(Viet Nam) (2) Nhu cau xu&t nhap khdu gidm
Bién dong gia 3M 6M 12M Nam 2022 2023F 2024F 2025F 2026F
Tuyet déi (%) 131 38 22.7 Doanh thu (ty VND) 3,916 4,233 4,707 5,268 6,024
(To%i’o' Vi VN-Index - ¢ 103 465  LNHDKD (ty VND) 1,357 1,564 1,655 2,023 2,858
_____ VN Index (LHS) LNST (ty VND) 1,157 1,309 1,382 1,695 2,412
(pts) ; (VND) .
1,650 - GMD VN Equity (RHS)  ~ 80,000 EPS (dong) 3,037 3,735 3,945 4,838 6,883
*igg Toven ey 0000 BPS (d6ng) 24,246 35,560 38,305 41,942 47,625
1350 1 me "~ Bién LN HDKD (%) 35% 37% 35% 38% 47%
1,250 - \'4"|,u 'r”"u“ - 40,000 Bién LNST (%) 30% 31% 29% 32% 40%
1,150 w! . o
1050 Voo AT 20000 ROE (%) 13% 1% 10% 12% 14%
950 A o PER (x) 23.28 13.07 12.37 10.09 7.09
850 ————————————— 0 PRR(x) 2.01 1.37 1.27 116 1.02
SNaTno~N@so=a EV/EBITDA (x) 12.46 8.48 7.29 6.98 5.65
el ool olNolololol ol
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Doanh thu méang Khai thac cang va Logistic ctia GMD (ty dong)

8,000

6,000
4,000 \. 1 i
2,000 . t

]

2027F

} I I I N
2022 2023F 2024F 2025F 2026F
mmm Khai thac cang Hoat dong logistic
—— T8¢ d6 tang trudng khai thac cang (%) Téc do tang trudng hoat dong logistic (%)
Cang container va Khai thac cang téng hogp ctia GMD
6,000,000
4,000,000

\,

I DN O i i 1 B

2018 2019 2020 2021 2022 2023F 2024F 2025F
mmm Khai thac cang container (TEU) Khai thac cang téng hop (t&n)
——TG&c d6 tang truang cang container (%) T8c do6 tang trudng cang téng hap (%)

Nguodn: GMD report & Chitng khoan Shinhan Viét Nam
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Dy bao doanh thu va |gi nhuan cia GMD 2023F 2024F 2025F 2026F 2027F
(t\” dbng) . EBIT*(1-Tax rate) 1,031 | 1,190 | 1,265 | 1,483 | 1,676
8,000 100%  ['khgu hao 474 | 477 | 611 | 658 | 698
Trir: Thay d6i von luu dong -389 | -118 | -139 | -239 | -294
6,000 coo | I V6n dautu 676 | -1,257| -717 | -460 | -514
l ° Dong tién tu do (FCFF) 441 292 | 1,020 | 1,441 | 1,566
4,000 I T6c do tang trudng dai han 0% - - - -
0% L&i sudt chiét kh&u 13% | - - - -
2,000 Gia tri cudi cung - - - - 18,309
Gia tri hién tai cua dong tién 391 231 713 895 | 7.163
- 509 | tydo
Gia tri doanh nghiép 9,487 - - - -
o Q D S K < L \S
IR SN A A -Ng 2,050 | - : : :
+ Tién va tuong duong tién 1,378 . - - -
= Doanh thu Lginhugn Gié trj v6n chti s& hitu (chua
—— Tang trudng doanh thu (%) Tang trudng loi nhuan (%) | bao gom Gemalink va cty lién | 8,815 - ; ; -
) ) » doanh lién két)
Phuong phap Ty trong Gia Gia tri v6n c8 phan tai 3776
Cong tirng phan 80% 59,000 Gemalink : '
3 Gid trj vén c6 phan tai SCS 2,826
P/E 10% 67,100 Gia tri vén ¢ phan tai cac 803
P/B 10% 57,500 cong ty khac
Gia muc tiéu 59,700 |Giatri \f{(‘)’n c8 phan mang cao 1558
Gia hien tai 6 200 su va bét dong san !
13 hien tal 26, TOng gid tri von chl s& hitu 17,778
Tang trudng 6%
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Vén hoéa (ty VND)
CTCP GEMADEPT GMD 16,937 18.15 2.16 13% 8%
CTCP CANG HAI PHONG PHP 5,623 9.99 1.28 13% 9%,
CTCP CANG DA NANG CDN 2,851 9.82 1.68 18% 13%
CTCP CANG PONG NAI PDN 2,574 13.55 3.14 25% 16%
CTCP PAU TU CANG DINH VU DVP 1,904 7.42 1.63 22% 20%
CTCP DAl LY GIAO NHAN VAN
TAI XEP DO TAN CANG TCL 1,040 10.17 2.21 21% 13%
CTCP CANG CAT LAI CLL 945 10.67 1.67 16% 13%
CTCP VAN CHUYEN
CONTAINER VIET NAM VSC 3,607 10.87 1.56 16% 13%
CTCP CANG SAI GON SGP 2,811 4.77 1.75 39% 17%
Trung binh 4,255 10.60 1.90 20% 14%
Median 2,811 9.66 1.86 21% 14%
P/E va P/B muc tiéu 17.00 1.50
GMD EPS Forward 3,945 38,305
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Phu luc — Cong bd quan trong Shinhan

Compassionate
Firénce

-

Thong bao tuan tha

«  Téi/ching t6i, vdi tw cach |a chuyén vién/céc chuyén vién chudn bj ban bdo cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/ching tdi vé cac chu dé chirng
khodn va t6 chirc phat hanh duoc thao luan trong bai nghién ctru. Hon nita, tdi/ching tdi cling xac nhan rang bai bdo cao nay duogc soan thao ma khong phai chiu bat ky &p lwc hodc sy can thiép
bat hop Ii nao tir bén ngoai.

Ban bao cdo nay Ia tai liéu tham khao cho d4u tu dua trén cac di liéu trong qué kh, vi thé nhitng bién déng gia c6 phiéu trong tuong lai cé thé khac véi cac xu huwéng d3 dwoc hinh thanh.

Céc dit liéu nay phan dnh chinh xac quan diém cla ngudi phu trach nghién ctru va phan tich vé chirng khoan cla doanh nghiép, nhwng cac quan diém va nhitng wéc tinh ndy cé thé cé sai sét. Vi
vay, viéc lira chon ¢6 phiéu va dua ra quyét dinh dau tu cudi cing nén phu thudc vao chinh moi nha dau tu.

Céc dir liéu nghién clru va phan tich chi dwoc glri téi cho khach hang cla ching t6i, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi treong hop ma chua
dugc sy cho phép cla ching toi.

Mién trir trach nhiém
* Bdo cdo phan tich nay va cac tai liéu marketing danh cho thi trwdng / chirng khodan Viét Nam dwoc thye hién va phat hanh bdi Phong Phén Tich clia Cong ty Chirng Khodn Shinhan Viét Nam, cong
ty duoc cap gidy phép dau tu ca Uy ban Ching khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dugc cdp chirng
chi hanh nghé va duoc quan ly bédi UBCKNN Viét Nam. Bao cdo nay khéng duoc sao chup, nhan ban hodc xuit ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng
duwoc sy chap thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.
Bao cdo nay duoc viet nhdm muc dich chi cung cap thdng tin. Ban bao cao nay khdng nén va khéng duoc dién giai nhu mot dé nghi mua hodc ban hoac khuyén khich mua hodc ban bat cit khoan
d4au tw ndo. Khi xay dung ban bao cdo nay, chiing t6i hoan toan da khong can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cla cac nha dau tu. Cho nén khi dua ra cac
quyét dinh dau tu cho riéng minh, cidc nha dau tu nén duwa vao danh gid ca nhan hodc tu van cla chuyén gia tu van tai chinh déc 14p clia minh va tly theo tinh hinh tai chinh cd nhan, muc tiéu
dau tuw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam bao nha dau tv s& dat duoc lgi nhuan hodc duoc chia sé lgi nhuan tir cac
khodn d3u tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm ddc va nhan vién tuyén bd mién trir trdch nhiém véi cac khoan 16 hodc t8n that lién
quan dén viéc sir dung toan bd hodc mét phan bdo cdo nay. Théng tin va nhan dinh cé thé thay d&i bat cr lic ndo ma khéng can bao trudc va cé thé khac hodc nguoc véi quan diém duoc thé
hién trong cac mang kinh doanh khac cia Cong ty Chirng Khodn Shinhan Viét Nam. Quyét dinh dau tu cudi cung phai dya trén céc danh gid ca nhan cla khach hang, va bdo cdo phan tich nay va
cdc tai liéu marketing khéng thé dugc st dung nhu 1a chirng ¢ cho céc tranh chap phép ly lién quan dé&n cac quyét dinh dau tu.
*  Ban quyén (©) 2020 cta Cdng ty Chitng Khodn Shinhan Viét Nam. B4o cdo nay khéng duwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma
khong dwoc sw chap thuan bang van ban clia Cong ty Chirtng Khoan Shinhan Viét Nam.

\_ _/

ECONOMY OUTLOOK & STRATEGY BChun 't Nam




&

Shinhan

Securities



	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34


