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Phan tich co phiéu

Cap nhat nganh Cang bién - Tang truéng kim ngach xuét khau

Cap nhét kim ngach xuét khau

= Trong 5 thang dau ndm 2019, kim ngach xudt khiu cla Viét Nam dat 101 ty
USD, tang 6.7% so vé&i cung ky nam 2018. Toc db tang trudng cé phan khiém

t8n so vai cac ndm trudc mét phan do téng trudng chdm lai 8 mang xuét khau
dién thoai di dong, ngoai ra la do hiéu ing Tét dai han ndam 2018. Chlng toi
danh gia nlra cudi nam 2019 xuat khau sé dat toc do tang truéng cao hon.

= Viét Nam dang ti€p tuc dugc hudng Igi trong cubc chién thuong mai My -
Trung khi tdng trudng xuat khau tai nhitng mat hang von la thé manh cla cac
doanh nghiép Trung Quoc. Chi phi nhan cong hap dan van tié€p tuc thu hat
nhifng dong von FDI I&n. Chung t6i du’ bao trong 3-5 nam tdi, kim ngach xuat
kh&u cuia Viét Nam sé tiép tuc tdng trudng trén 10%/nam.

Panh gia tirng mang hoat dong

= Ngoai trlr mang dién thoai tdng trudng chdm, cac san pham xudt kh3u chinh
khac nhu may tinh, dét may, da giay va ndi that déu tang trudng trén hai
con s@, trong dé mang go va ndi that tdng trudng téi 18% yoy. Cac mang
xuét khdu khac ma doanh nghiép Viét Nam tham gia nhu dét may, da giay
cling tang truéng manh.
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Kim ngach xudt khau Viét Nam 2009-2018 (US$ bn)
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Ngudn: Téng cuc Hai quan, Téng cuc Thdng ké
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Phan tich co6 phiéu MRS
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Cap nhat nganh Cang bién - Viét Nam trd thanh cong tuyén xuat khau cua Trung Quoc sang My TR
Dau hiéu rui ro dia chinh tri dang hién hiru Kim ngach xuét nhap khau cua Viét Nam theo qudc
= Trong thdi gian dai, Viét Nam ludn duy tri vi thé thang du thuong mai véi My 120.0 _ gia(ty USD) )

va thdm hut thuong mai véi Trung Quéc. Dac biét trong 5 thang dau nam Thégici MHoaKy WTrungQudc  _¢q app
2019 so vdi cing ky ndm 2018, Viét Nam da chuyén tir thdng du thuong mai +52.6bn

sang thdm hut thuong mai, nguyén nhan chinh ndm & nhap khdu mat hang 100.0 -$3.0bn

mdy mdc, thiét bi tir Trung Quéc téng vot (5.0 ty USD) trong khi xuét khau ’

may mac, thiét bi sang My tang 4.9 ty USD. 80.0

) i 64.9 66.0
Panh gia 60.0 S8 62.2
= Cac nha hoach dinh chinh sach thucng mai My va g|d| phan tich danh gia rang >33 >3

Viét Nam dang tr@ thanh céng tuyén xuadt khau mién thué& cla doanh 40.0
nghiép Trung Quoc sang My. DU két qua ki€ém tra thuong mai cd dung hay 5.7
khdng, van co rli ro rang My s& danh thué vao hang hda xuét khau cua Viét 50.0 139 l -
Nam. ' .
10.6
Exports Imports Exports Imports Exports Imports
5T17 5T18 5T19

Ngudn: Téng cuc Hai quan, Téng cuc Thdng ké



Phan tich co phiéu
Cap nhat nganh Cang bién - Ciu tric nganh cang bién Viét Nam

Cap nhat nganh

Nganh cang bién déng vai trd 1a mdt ha ting logistics quan trong cho xuét
kh&u. Trong ndm 2018, khéi lugng Iuu van cua toan bd hé thdng cang Viét
Nam dat 17.8 triéu TEU, tang 23% so v&i nam 2017. Toan nganh tang trudng
thudn theo su tdng manh xuét khdu ndm 2018.

Hai khu vuc chinh la cum cang phia Nam va cum cang phia Bac chi€m chi dao
ty trong Iuu van hang hoa thong qua cling nhu phan I6n tang trudng Iuu van
trong cac nam. Day la hai cum cang quan trong nhat, ca hai da lot danh sach
50 cang container 16n nhat thé gidi, va vi tri trong bang xép hang cua hai cum
cang nay sé tiép tuc tdng I&n khi xudt khiu cua Viét Nam ngay cang ting
trudng.

Nhirng van dé con ton tai

M6t trong nhitng chudng ngai trong tdng trudng xuét khiu clia Viét Nam nam
& viéc cac cang bién trong nudc da dang hét cdng sut sir dung, trong khi
chién lugc phét trién lai chua cu thé, do dé thudng xuét hién van dé nhiing
cang cd co sd ha ting tét dat toan dung céng sudt, nhung nhiéu cang bién
khac murc do sir dung thap tham chi con khong cé doi tac.

Viéc dau tu tdng cdng sudt tai cac cang bién la van dé cip thiét, ngoai ra
Chinh phu ciing dinh hudng phat trién hé thdng cang Viét Nam gidng nhu cac
cang I8n trén thé gidi nhu Singapore, Trung Quéc, v...v la phat trién hé thdng
cang nudc sau. Phia Nam cd khu vuc Cai Mép — Thi Vai va phia Bac c6 khu
vuc Lach Huyén tai Hai Phong dugc lua chon trd thanh vi tri cang bién chién
luge, ddng vai trd 1a mét trong cang trung chuyén 16n trén thé gidi.
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Tang truéng luu van hang hda Viét Nam

34 /
300

2012 2013 2014 2015 2016 2017 2018

m Mién Bic Mién Trung ® Mién Nam

Source: Vietnam Marine Administration, Saigon Newport Corp



Phan tich co phiéu

Cap nhat nganh Cang bién - Chién ludc phat trién cum cang phia Nam & phia Bac

Cum cang phia Nam

Cang Cat Lai 1a cang bién quan trong nhat cua quéc gia, déng gop trén 1/3
luu van hang hda xuét khau ca nudc. Tuy nhién vai trd cia Cat Lai dang dudc
giam thiéu: do vi tri dia Iy va thay luu, cang nay khéng thé don dugc nhiing
tau chd hang tai trong 16n khi ma nhu cau st dung tau I6n dang la xu thé trén
thé€ gidi. Ngoai ra su do6 thi hda cua TP.HCM dang vuan ra tGi quan 2, khién
viéc tap trung phat trién cdng nghiép va cang tai khu vuc ndy sé can trd khoi
kinh t€ dich vu von c6 gia tri gia tang cao han. Cat Lai dang dan nhudng lai vi
tri ha tang logistics quan trong nhat cho khu vuc Cai Mép (phu luc 3).

Khu vuc Cai Mép — Thi Vai tai Viing Tau dang dugc Chinh phu quy hoach téi
nam 2030 sé trd thanh khu vuc cang quan trong nhat ca nudc. Khu vuc nay
véi vi tri nudc sdu cé thé don nhitng tau chd hang 16n nhat thé gidi, dang thu
hiat von dau tu lién doanh clia cac hang tau I18n. Trong vong 8 ndm, san lugng
clia khu vuc Cai Mép da di tir budc dau phat trién tSi dat 30% tdng luu vén
hang hda khu vuc phia Nam, ty trong nay sé ti€p tuc tdng lén trong tuong lai.

Cum cang phia Bac

Cum cang phia B&c, cu thé 13 khu vuc Hai Phong dang dién ra su’ chuyén dich
cO6ng sudt manh mé tr cac cang thugng ngudn sang cac cang ha ngudén nham
dap Ung viéc don cac tau Ién. Ngoai ra khu vuc Lach Huyén véi vi tri nudc sau
sé la khu vuc cang chién luge & phia Bac, va la su tdng trudng cong sudt chd
yéu ctia khu vuc. Khu vuc thugng ngudn vé dai han sé dugc chuyén déi cong
nang thanh kho bai hoac khu dé thi (phu luc 4).

Hién tai TCT Tan Cang Sai Gon la doanh nghi€p dau tién dau tu vao khu vuc
Lach Huyén véi Cang Container Qudc té€ Hai Phong (HICT), 2 doanh nghiép di
sau la CTCP Cang Hai Phong (PHP) va CTCP Container Viét Nam (VSC) ciing
sé€ dau tu trong vong 3-5 nam tdi. Lach Huyén h(ra hen sé chao don nhiéu
nha dau tu hon nira.
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San lugng TCT Tan Cang Sai Gon giai doan 2011-

2018 (TEU)
m Khu vuc Cai Mép Khu vuc Cat Lai 7.6 triéu TEU
s W
2011 2012 2013 2014 2015 2016 2017 2018
Cung cau luu van tai Hai Phong giai doan 2013 —
2020E (TEU)
8.3 triéu TEU
2013 2014 2015 2016 2017 2018 2019E 2020E
Cang thugng ngu6n = Cang ha nguén mmm Cang HICT ——Nhu cau

Source: Saigon Newport Corp, MBS Research



Phan tich co phiéu

Cap nhat nganh Cang bién - Panh gia cac doanh nghiép niém yét

Panh gia cac doanh nghiép niém yét

Cac doanh nghiép cang bién niém yét chi yéu hoat ddng tai khu vuc Hai
Phong, do do6 ching toi Iua chon cd hdi dau tu vao nhitng doanh nghiép co
kha nang ma rong tai khu vuc nay.

Trong cac doanh nghi€p niém yét, ching téi khong khuyén nghi véi cac doanh
nghi€p van hanh cang & thugng nguén nhu PHP hay HAH. D6i v&i PHP, cang
Hoang Diéu clia cdng ty con dang dugc chuyén déi cdng ndng dé xdy cau
phuc vu cho phéat trién dd thi thanh phd. Ngoai ra cac cang khac ciia PHP ndm
& ha nguon co6 hiéu nang hoat dong khong cao.

Trong cac doanh nghiép ha nguén, VSC va DVP la hai doanh nghiép cé ty suat
Igi nhuan cao, tuy nhién hién tai da dat toan dung céng suat va chua co ké
hoach md rong trong thdi gian tdi. VSC co ké hoach dau tu cang mdi tai khu
vuc Lach Huyén vao nam 2022-2023, tuy nhién ké hoach con tucong doi xa.
GMD c6 k& hoach trién khai cdng Nam Dinh Vi giai doan 2 vao cudi ndm
2019, ngoai ra cong ty con tai khdi dong xay dung cang Gemalink tai khu vuc
Cai Mép phuc vu cho chién lugc tang trudng dai han.

Co hoi dau tu

GMD: Kha ndang md rong, thodi von khoi cac HDKD khong hiéu qua.
VSC: Hiéu ndng hoat dong cao, co ké hoach md rong trong dai han.
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Tiém nang tang truéng cong suat ("000 TEUs)

m San lwong nam 2018 Cong sudt nam 2018
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Source: Company data, MBS Research



Phan tich co phiéu

Cap nhat nganh Cang bién - Panh gia cac doanh nghiép niém yét
2018 2019F 2020F Nhan xét P/E FY19 Panh gia
Cong suat (*000 TEU)
GMD 1,100 1,800 1,800 2,400 M@ rong cang Nam Dinh Vi 11.0 MUA
VSC 800 1,000 1,000 1,000 7.0 MUA
HAH 250 250 250 250 4.7 Theo DOoi
DVP 600 600 600 600 5.3 rhl:)‘;'ftt':;',:;
PHP 1,900 2,200 2,200 1,900 Chuyén d8i cang Hoang Diéu 9.4 Khéng Déanh Gia
San lugng ('000 TEU)
GMD 1,113 1,305 1,495 1,680
VSC 805 982 972 952 Giam san lugng tai cang Xanh
HAH 362 362 362 362
DvP 661 661 661 661 Toan dung cbng suat
PHP 1,109 1,109 Hiéu nang hoat dong thap
Hiéu nang cong suat (%)
GMD 101% 73% 83% 70%
VSC 101% 98% 97% 95%
HAH 145% 145% 145% 145%
DvVP 110% 110% 110% 110%
PHP 58% 50% Source: Company data, MBS Research
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CTCP Gemadept (HSX: GMD) R
(MUA; Gia muc tieu: VND 36,300) Bi&n déng gia Ngay phét hanh 25/06/2019
mmmm Khoi luona GD ('000 CP) Gia CP (VND) Gia hién tai VND 25,950
Cap nhat doanh nghiép 40,000 £ Yeo  Gid muctiéu VND 36,300

/4 A v 2 AN . /4 n 2 2 \ , y i 9
= 5 thang dau nam 2019, san lugng tau tai cac bén cang cua GMD dat 321 tau, 30:000 3288 gﬁ;‘:berg GMD VN E(fitf
tdng 4% so vdi cung ky nam 2018. Doanh thu GMD nam 2019 dy kién la 20,000 o Mo e VND 8.106bn
22953 ty dong, Igi nhuan thuan tu HBKD dat 702 ty dong, tdng 24% so Vdi 10,000 i ‘H ‘ HM | ‘M M Lo0o USD 371mn
nam 2018. 0! A‘ L Tt ‘L L o Bién déng gia 52 tuan VND 22,200
= Carg Nam Dinh Vi ti€p tuc chiing minh la cang tang trudng t6t nhat tai khu SS533ssgsazsex VND 35,300
vuc Hai Phong véi san lugng tédng han gap doi trong khi cac cang khac déu §8888888888¢€¢8 Khoi lutging giao dich binh quan VND 26bn
chirng kién su’ suy giam vé san lugng. Su' tap trung vao hoat déng cang sé M 3M 12M Usb 1“3”
dua bién Igi nhuan gdp cong ty Ién 40%. Trogng ndm 2019, cong ty sé dau tu ) o o Eth'“ o :g'ggof
giai doan 2 cang NDV, du kién s& van hanh vao cudi ndm nay. — —
Panh gia Pon vi: ty ddng 2017 2018 2019F 2020F
Doanh thu 3,984 2,686 2,953 3,272
= Trong DHCD nam 2019, GMD lén kéj hoach ‘sé thOAéi von th()i dy an BDS S;":li Lgi nhuan hoat déng 597 541 822 964
Gon Gem tai TP.HCM va du an tai Lao. Ngoai ra cong ty cling dinh thoai von Lai nhuan thuan 581 1.900 743 896

2 . 4 2 . . g\ nre 4 7,. . V4 v = /4

khoi d;r an csg ;yAd Ca‘m:]plu‘chla kl‘rl]l tlmh.quqc, doi taf: njua vai gia h(;jp IyA.’ Lgii nhuan thuan tir HBKD chinh 508 568 702 822
" GMD dang the hien minh la doanh nghiép cang mo rong manh me nhat trong EPS (VND) 1,762 (*) 6,162 2,365 2,793

nganh. Cong ty du kien sé trien khai giai doan 2 cang Nam Dinh VU khi giai y . . 5500 20 .
doan 1 dat toan dung cdng suat. Ngoai ra GMD sé tai khdi dong cang nudc Tang truong EPS (%) >0% "62% 18%
sdu Gemalink tai khu vuc phia Nam sau 1 thdi gian dai gidn doan. P/E 15.6 4.4 11.0 9.3
EV/EBITDA 9.8 12.0 8.2 7.0
Tac dong doi véi co phiéu C6 tlrc béng tién (VND) 1,500 8,000 1,500 2,000
Xuét khau tdng trudng manh va viéc dua vao bén cang mdi Nam Binh Vi 1a chét Ty suét c6 tirc (%) 5% 29% 5% 7%
xuc tac tich cuc doi vdi gia co phi€u GMD. P/B 1.1 1.2 1.2 1.1
] B . ROE (%) 7% 28% 10% 12%
binh gia doanh nghiep N rong/VCSH (%) 27% 35% 29% 24%
Sr dung 2 phuong phap dinh gia tiing phan (SOTP) va dinh gia so sanh, chung Ngudn: MBS Research (*): Core EPS: VND 1,913

t6i dua ra muc gia muc tiéu VND36,300, vGi P/E nam 2019 la 11.0x.



Phan tich co6 phiéu MBS
CTCP Gemadept (HSX: GMD) - Du’ phong & Dinh gia
(MUA; Gia muc tiéu: VND 36,300)

Chi sd hoat dong

Von héa Ty suat co EV/EBITD

Pinh gia so sanh (Forward FY19) M3 CK ($mn) ROE (%) tirc (%) A (x) P/E (x)
VND bn FY19F FY20F FY21F FY22F FY23F "
Bén cang Chau A
San lugng ("000 TEU) 1,495 1,680 1,830 1,970 2,120 Gemadept Corp (ROE: exdl, rubbe
I . excl. ru r
Gi x&p dB (%) i i i i i investment) GMD VN 350 13.1% 5.0% 8.1 11.0
Viconship Corporation VSC VN 95 17.2% 4.5% 3.1 7.7
Pinh gia SOTP Namyong Terminal NYT TB 205 12.0% 6.9% 6.2 11.8
i ih kille A P PAS KH 7.8% 28.2
VND bn FY19F FY20F FY21F FY22F FY23F Terminal Sihanoukille Autonomous Port OPAS 69 8% 8
year Bintulu Port BPH MK 507 8.6% 5.3% 8.5 19.7
Lgi nhuan rong 702 829 944 1,027 1,124
Westports WPRTS MK 3,341 24.4% 3.3% 13.2 21.9
Dong tién tu do 1,062 991 1,092 1,290 1,361 10,373 _
Trung vi 12.6% 5.0% 8.1 15.7
WACC% 12.6% 14.3% > "
Gia muc tiéu CP (VND) 37,100
Chiét khau dong tién ty do 943 782 765 803 752 5,732
9,778
Tién mat 283 Gemalink 1,367
Ng vay (2,267) Logistics 1,105
Dinh gia HDKD 7,794 2,472 36.300 VN D
Gia tri doanh nghiép 10,265 -
- E— Upside: 39%
Gia muc tiéu CP (VND) 35,600

MUA

Source: Company data, MBS Research



Phan tich co phiéu

CTCP Container Viét Nam (HSX: VSC)
(MUA; Gia muc tiéu: VND 43,100)

Cap nhat doanh nghiép

5 thang dau nam 2019, san lugng tau tai cac bén cang cua VSC dat 304 tau,
giam 10% so vd&i cung ky nam 2018. Doanh thu VSC trong ndm 2019 du kién
la 1,638 ty dong, Igi nhuan rong dat 251 ty dong, giam 16% so v&i nam 2018
do canh tranh gay gat tir cang HICT va Nam Dinh Vii. Ngoai ra ching toi du
phéng d6i tac Evergreen sé mua them 5% c6 phan tai cang Xanh VIP, gidm ty
lé s& hitu cua VSC tai cang nay xuéng 69%.

VSC du kién sé dau tu bén cang mdi tai khu vuc Lach Huyén vao giai doan
2022-2023.

Panh gia

Tang trudng cua VSC sé bi cham lai tr nam 2019 do cong ty da hoat dong &
mUc toan dung cong sudt. Ching toi thdy rang cong ty sé khong co su’ but
pha vé doanh thu cho tdi khi bén cang mdi dugc van hanh vao giai doan
2022-2023. Tuy nhién ké hoach tucong d6i xa vé mat thdi gian va chua cé so
liéu cu thé, do dd ching t6i chua dua k& hoach nay vao du phéng va dinh gia.

Tac dong ddi véi cd phiéu

Ching t6i tin rang viéc hoat dong toan dung cdng suat cta VSC sé ham da tang
c6 phi€u nay.

Pinh gia doanh nghiép

MUrc gia hién tai clia VSC van 13 mét muc gid hdp dan. Ching tdi dua ra mic gia
muc tiéu 12 thang la VND43,100, v3&i mdc P/E nam FY19 la 6.3x.

*x

MBS

Price movement Ngay phat hanh 25/06/2019
—— Kh6’i Iuvdna GD ('000 CP) Gia CP (VND) Gia hién tai VND 31,650
>0 000 \ | [ 500000 Gig myc tiéu VND 43,100
40, 000 ‘ 400,000 UpSIde 36%
iy 300,000 Bjoomberg VSC VN Equity
20,000 200,000 V6n héa TT VND 1,742bn
o H H\ ‘ ‘ il \ L1 oD 85mn
o UACIPLMLILERELAUIENTNUIL A Bién dong gid 52 tuan VND 27,900
SSEigirgiiis D 46,00
g 89 g9 g ggLsgggs Khdi lugng giao dich binh quan VND 6bn
M 3M 12M USD 0.3mn
VSC (%) -4% -16% 2% FOL 49.00%
VN-Index (%) -4% 12% -9% FO hién tai 42.03%
Ban vi: ty dong 2017 2018 2019F 2020F
Doanh thu 1,303 1,694 1,638 1,582
Lgi nhuan hoat dong 338 413 354 321
Lgi nhuan thuan 264 354 301 298
Lgi nhuan thuan tir HPKD chinh 237 300 251 253
EPS (VND) 4,735 5,995 5,018 5,059
Tang trudng EPS (%) 27% -16% 0%
P/E 9.3 7.4 6.3 6.3
EV/EBITDA 4.8 3.7 3.6 3.3
C8 tuc béng tién (VND) 2,000 2,000 2,000 2,500
Ty suét 6 tic (%) 4% 4% 4% 5%
P/B 1.3 1.1 1.0 1.0
ROE (%) 14% 15% 12% 11%
NG rong/VCSH (%) 30% 15% 7% 3%

Ngudn: MBS Research



Phan tich co6 phiéu MBS
CTCP Container Viét Nam (HSX: VSC) - Du phong & Pinh gia
(MUA; Gia muc tiéu: VND 43,100)

Operational figures

VND bn FY19F FY20F  FY2IF  FY22F  FY23F
San lugng (‘000 TEU) 972 952 932 912 892
Gia x&p d (%) -3% 2% - - -
BCTE
VND bn FY19F FY20F  FY21F  FY22F  Fy2sF  leminal .
year Upside: 36%

Lgi nhuan rong 251 253 258 257 258
Dong tién tu do 326 319 320 321 325 2,162 MUA
WACC% 14.9% 16.3%
Chiét khu dong tién tu do 284 242 211 185 163 1,082

2,167
Tién mat 283
NG vay (287)
Gia tri doanh nghiép 2,162
Gia muc tiéu CP (VND) 43,100

Source: Company data, MBS Research



Phan tich co6 phiéu MBS
Phu luc 1 - Pinh gia so sanh

Pinh gia so sanh cac cang trong khu vuc (Forward FY19) L R ([

USD)

ROE (%) Ty suat cd tirc (%)  EV/EBITDA (x) P/E (x)

Bén cang Chau A (khdng tinh Trung Quéc)

Gemadept Corp (ROE: excl. rubber investment) GMD VN 350 13.1% 5.0% 8.1 11.0
Viconship Corporation VSC VN 95 17.2% 4.5% 3.1 7.7

Namyong Terminal NYT TB 205 12.0% 6.9% 6.2 11.8
Sihanoukille Autonomous Port OPAS KH 69 7.8% 28.2
Bintulu Port BPH MK 507 8.6% 5.3% 8.5 19.7
Westports WPRTS MK 3,341 24.4% 3.3% 13.2 21.9
Trung vi 12.6% 5.0% 8.1 15.7

Bén cang cua Trung Qudc

Shanghai International Port Group 600018 CH 19,385 14.1% 3.7% 11.6 12.7
Ningbo Port Co. Ltd 601018 CH 7,281 7.7% 2.1% 17.0
COSCO Pacific 1199 HK 3,344 5.6% 3.5% 17.9 10.8
China Merchants 144 HK 7,076 10.9% 6.5% 18.4 11.0
QHD Port 3369 HK 2,527 5.8% 2.5% 11.2
Dalian Port 2880 HK 2,972 3.1% 21.4
Tianjin Port Development Holdings Ltd 3382 HK 730 5.8% 7.1% 7.4 8.1

Rizhao Port 600017 CH 1,386 5.3% 14.5
Trung vi 5.8% 3.6% 14.7 11.9

Bén cang qudc té

DP World Ltd DPW DU 13,405 10.6% 2.6% 8.6 11.3
Hutchison Port Holdings Trust HPHT SP 2,091 2.0% 8.0% 9.6 26.9
Mundra Port and SEZ ADSEZ IN 9,836 17.1% 0.7% 12.7 18.0
Hamburger Hafen HHFA GR 1,626 17.7% 4.1% 5.5 14.7
Port of Tauranga POT Nz 2,447 8.9% 3.2% 23.8 35.6

Trung vi 13.8% 2.9% 10.7 16.4




Phan tich cd phiéu

Phu luc 2 - S6 lugng tau cap bén cang Hai Phong

Tén bén cang

5M2018

S6 lwong tau
5M2019

5M2018

Tai trong (‘000 DWT)
5M2019

CHUNG KHOAN MB

Cang Xanh VIP

Cang Xanh

Cang Nam Hai

Cang Nam Hai Dinh Vi
Cang Nam Dinh Vi
Cang Lach Huyén
Cang Hai An

Cang Dinh Vi

Cang Hai Phong

204
138
68
195
46

111
253
323

196
98
48

165

108
71
94

209

387

-4%
-29%
-29%
-15%
135%
689%
-15%
-17%

20%

4,247
1,840
864
4,394
625
146
1,667
3,673
6,091

4,107
1,412
612
3,156
2,162
4,140
1,490
3,431
6,070

-3%
-23%
-29%
-28%
246%

2,736%
-11%
-1%
0%

Source: Haiphong Port Administration, MBS Research
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Source: Haiphong Port Administration, MBS Research



Phan tich co phiéu
Phu luc 4 - Quy hoach khu vuc cang Lach Huyén

dao Ha Nam

"

&®

THUQNG LY MAY TO

CAU DAT Cong

Hai Phong

DANG LAM

%

% dao Cat Hai

HICT

DT353

*x

MBS

CHUNG KHOAN MB

. HICT
(Cau cing daj 750m)

3%
VINFAST

—Khu wyc téi dinh cu

Source: Haiphong Port Administration, MBS Research



