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Nguon cung container hién nay phu thuéc hoan toan vao Trung Quoc
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Trong nhirtng ndm 1990, ndng lwc san xuat va nhu cau xuat khau cta Trung Qudc tdng nhanh khi nwéc nay hoi
nhap vao nén kinh té toan cau. Va vai lgi thé vé chi phi, nganh san xuéat container dan chuyén tir Han Quéc sang
Trung Qudc. Thi phan container ctia Trung Qudc tang tor 7,2% nam 1990 l1én 69% nam 1999, tdng gan 10 lan trong
vong chwa day mot thap ky.

Trung Quéc

My 1a nha san Trung tam san Han Qubc tré Trung Quoc
xuat container xuat  container thanh nha san veon lén  dan
hang hoda I&n da chuyén sang xuat  container dau, tang thi
nhét chau Au lbn  nhat vao phan gép 10 lan
thdi diém nay chi trong vong 1

thap ky

www.tcsc.vn




THANHCONG Nguon cung container phu thuéc hoan toan vao Trung Quoc
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Ba nha san xuat I&n nhéat cia Trung Quéc bao gdm CIMC, Dong Fang, CXIC kiém soéat:
(1) hon 86% nguén cung khung gam da phwong thire trén thé gidi.

(2) hon 95% trong tong sb 44,2 triéu container dwoc st dung trong linh vre van chuyén toan cau, bao gém ca
cac container da phwong thirc dung cho xe tai va xe Itra ndi dia cua My.

(3) Trung Qudc cung cap 100% thi phan container lanh trén toan thé gioi




Nguon cung container phu thudéc hoan toan vao Trung Quoc
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Loi thé canh tranh cia Trung Quéc bao godm tu:

(1) Gia nguyén liéu tho thap (cha yeu la thép, (chiém 60% chi phi NVL) duoc coi la nguyén nhan hang dau.
TQ la nha san xuat thép I&n nhat thé gi¢i, chiém 55% san lwgng toan cau.

(2) Nhu cau ddi véi hang xuat khau cta Trung Quéc van & mirc cao. Trung Qudc la nuwédc xuat khau hang
hda I&n nhat ké tir nam 2009 va nwéc nay can sir dung mét lwong I&@n cac container.

(3) Cac nuwdc phuc hdi kinh té khdong dong déu da dan dén sw mat can bang container. Trung Qudc cung
cap hang hoa va nguyén vat liéu cho toan thé gidi. Trong khi do, khéng cé nhiéu hang héa dwoc ban
sang Trung Quédc. Vi vay hau hét cac container t&i tr Trung Qudc da & lai diém dén ma khéng can phai
quay tré lai. Cac cong ty van chuyén va giao nhan chi co thé tiép tuc mua cac container méi & Trung
Qubc dé tranh viéc giao hang cta ho bi cham tré.

(4) Tiét giam dworc chi phi tai dinh vi (hay con goi la chi phi luan chuyén container réng). Hang tau va nguoi
cho thué container sé khéng phai bé ra qua nhiéu tién dé luan chuyén dén cac khu vwc c6 nhu cau va
Trung Quoc lai la cdng xwdng san xuat container trén thé gidi.




THANHCONG Nguon cung container tim lai dworc can bang trong nam 2018
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Fleet Growth: YoY change in TEU capacity (%)
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TEU = 20-foot-equivalent unit, YoY = year over year

2004 - 2006: Sb lwong tau container dong méi da tang

|lén dang ké trong giai doan bung né thwong mai.

2007- 2016: Giam tinh trang dw cung container

Vessel scrapping: Demolitions in TEU capacity (000s)
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Nguédn: Alix Partners, TCSC téng hop

Sw pha hiy container téng tir ndm 2009 t&i 2017 dé
giam bét nguon cung. Nam 2018 da cho thay hién
twong dw cung trong container da suy giam.
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Tuy nhién, nguén cung container lai thiéu hut trong giai doan 2021

LUONG TON KHO CUA CONTAINER KHO
(CONTAINER THUONG)
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Trong subt 23 ndm qua, giai doan t thang 7 nam 2020
dén khoang thang 9 nam 2021 |a mét trong so it thdi ky
khi ngudén cung container da gi¢i han dong chay thuwong
mai toan cau
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Nguén: Textainer Group Holdings, TCSC téng hop

Nhu cau container van & mirc manh, diéu dé phan
anh rat ré qua gia déng madi cha container. Tinh hinh
gia dong mai container van neo & muc rat cao tir
nam 2015 tr& lai day, dat mirc gan 4.000 USD /TEU.




THANHCONG Nguyén nhan chu yéu dan dén nguon cung container bi thieu hut
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i Thoi gian quay vong trung |

i binh cda 1 container tang i
I ttr 60 1€n 100 ngay. l

2 Suw tac nghén

1 Thiéu réng

. Sw phuc hdi kinh t& khéng : ' TAc nghén tau bién tai cang :

. déng déu khién containeri . container 16n nhat thé gioi &
i réng cham luan chuyén tré | . Thwong Hai do duy tri chinh ;
 lai. | : sach zero — covid. |

'Tic nghén cang bién khép !
. chau Au va My. |

' Sy tac nghén gitka cac |
phuwong thirc van tai ndi dia, »
' thiéu nhan cong, kho bai va tai | Gia cwdce tang cao
' xé xe tai da khién cac cong ty
khéng thé phan phdi nguén !
' hang trén toan quéc. :

_____________________________________________
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' S thiéu hut container da day mac gia cwdc 1én cao nhat trong gan mét thap ki qua. Tuy nhién cho |
61 tho diém T8/2022, gia cwéc container cac khu vwe da diéu chinh khodng 30% tr viing dinh cla -
-cu0| quy 3/2021. Dién bién gia cwédc sé khac nhau gitra cac khu vwe va gitra cac loai hinh phwong !
' thirc van tai.

' D6i v&i hang container: nhu cau mua/ban hang hoa rat Ion sau dich covid va tac nghén tai cang da:
-day gia cwdc container cao ki luc. Mac du cac nén kinh té trén thé gi¢i da mé clra tré lai blnh'
-thwo’ng, nhung gia cwdc container van neo cao. Nguyén nhan dén t&r sw hoi phuc khéng dong déu
| gitra cac nén kinh té

o Trung Qudc tiép tuc tai phong tdéa dan dén cac cadng nhw Thwong Hai, cdng Ninh Ba,... Un tac.

o My ddi mat vai tinh trang thiéu hut xe tai, khung gam va dwdng ray ndi dia tac nghén




THANHCONG Sau giai doan gia cwéc cao ki luc, cwéc container hién nay dién bién khac nhau gitra cac khu vwe
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Gia cwdc Shanghai - Los Angeles Gia cuwdc New York - Rotterdam
(USD/container) (USD/container)
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Nguén: Drewry Shipping, TCSC téng hop
Cuwdc van tai tuyén Shanghai — Los Angeles da Cudc van tai tuyén New York - Rotterdam dang &
giam so v&i mre dinh thang 9/2021, tuy nhién van muc cao nhat moi thoi dai, cao gap 3 lan so voi
cao hon rat nhiéu so muc trwée dich trung binh lich str.




THANHCONG S tac nghén cla cac cang bén Trung Quoc dién ra tuy thei diém, tuy nhién da ha nhiét
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AVERAGE WAITING HOURS FOR CONTAINERSHIPS AT SHANGHAI
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. CAX (Chi s6 kha dung cua container) la mét chi s6 theo ddi viéc di |
. chuyén xuat nhép cua cac container c6 hang ctda cac cang chinh. Gia |
. tri CAX bang 0,5 cé nghia la Irgng container roi va vao nhw nhau |
. trong mét tuan. Gia trj Cax > 0,5 c6 nghia la nhiéu container vao hon : - -
. va gié tri CAx <0,5 c06 nghia la nhiéu container roi khoi. Nguédn: Container - xchange, TCSC téng hop

Viéc Trung Quoc theo dudi chinh sach zero — covid khién viéc Ivu thong hang héa bi can tré, dinh diém Ia vao giai
doan thang 4 va 5/2022. Tuy nhién, hién nay s tac nghén & cang Thwong Hai da giam dan khi Trung Qudc dang
tirng budc nGi long khu vre.




THANHCONG Suw tac nghén cua cac cang bén My chwa co dau hiéu suy giam
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(1) van dé tim ngudn cung tng cac thanh phan phu cta khung gadm nhw truc xe (2) nhu cau s dung khung
gam tang khi cac kho hang cua khach hang dat ti da cong suat; va (3) cac mire thué (thué chéng ban pha gia
200%) md&i dbi voi khung gam dwoce san xuét tai Trung Quéc (4) tdc nghén tai tit ca cac co s& dwdng sat
chinh & Chicago, Columbus, Los Angeles va Long Beach.

CONTAINER AVAILABILITY INDEX (LOS ANGELES)

1.00
Hai cang Long Beach va Los Angeles xt& li hon

0.80 40% lwong hang xuat/nhap cia My. Thoi gian
0.60 cho tau & cang Los Angeles tir 4-22 ngay do un

Y tac bén, lwong hang tén dong nhiéu va thiéu lao
0.40 V dbng.
0.20
0.00 Dw b&o sé mat dén ndm 2023 trwée khi cé dd khung

gam hang hai dé x ly sw gia tdng trong cac container
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Nguén: Container - xchange, TCSC téng hop




THANHCONG Dw bao gia cwéc sé neo & vung cao trong nam 2022
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Trwdc tinh hinh tdc nghén van chuyén cung véi tac dong bién thé mai cia dich covid-19, ching téi cho
rang gia container sé khong giam xudng cho dén hét nam 2022. Tuy nhién gia cwéc sé khéng cao nhu giai
doan trwdc va dién bién tuy vao ting khu vece.

(1) Cac nuwde phuc hoi chwra dong déu:

- Trung Qudc: Mét sb cang I&n cta Trung Qudc phai chap nhan phong téa bat ct lic nao vi Trung Qudc
dang duy tri chinh sach zero — covid.

- My: Thoi gian x& |i hang & cang I&n nhw Los Angeles, Long Beach,.. cham do do Un tac bén. Sv gia
tang dot bién cta lwong hang nhap khién cac cang B& Tay bi tac nghén. Dy bao sé mat dén nam 2023
trwde khi cé da khung gam hang hai dé x& ly sy gia tdng trong cac container nhap khau lam tac nghén
cac cang va dwdng ray ndi dia cua Hoa Ky

(2) Cac Iénh cam xuéat khau va viéc céc nuéc thuong xuyén thay doi quy dinh ciing dang ngén thuong mai
quéc té.




THANHCONG Co phiéeu khuyéen nghi
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C4 phiéu GiéAmuc Upside Vén hoa Doanhthu | LNST | Doanh thu LNST Tén.g tru’(:)’ng P/E ROA ROE
tieu 2021 2021 2022F 2022F loi nhuan 2021 2021
GMD 61,000 20% 16,817 3,205 721 3,651 904 26% 20 5,88% 8,87%
SGP 25.000 20% 8,565 1,372 893 1,557 488 -45% 5 17,72% | 36,82%
ILB 40,000 11% 818 529 77 610 100 30% 13.5 5,05% 15,77%

Chung t6i s& chia nhém doanh nghiép logistics nhw sau: (1) nhém van tai: HAH, VOS, VNA.,... (2) nhém céng bién: GMD,
SGP, VSC, DVP,... (3) nhdm kho van: ILB, TMS, TCW, STG,...

(1) Poi véi nhém van tai - nhém anh hudng tre tiep tir gid cwde van tai: trong do, HAH sé chuyén tuyen ndi dia van tai
container, VOS, VNA chuyén van tai hang kho tuyén quoc té,...bay la nhdm sé anh hwong tich cwe nhat khi gia cuoc
van tai tiép tuc tang

(2) B6i v&i nhém cang bién — nhém anh hwéng trwe tiép tir tinh hinh xuit nhap khau. Doanh nghiép nhém nay nhw
GMD, SGP.... sé& phu thudc vao vi tri, quy mé cang, tinh hinh xuat nhap khau noi khu vuc dé. BPay la nhdm sé anh
hwéng tich cwe tr tinh hinh xuat nhap khau thuan Ioi

(3) Poi v&i nhém kho van: Doanh nghiép nhém nay nhw ILB, TMS,... sé& phu thudc vao dién tich, quy mé kho bai, cling
nhw khu v c6 tinh hinh xuat nhap khau, trung tdm phan phbi hodc hau can phat trién. Day la nhém vé dai han sé rét
phat trién: mrc dau tw nwéc ngoai cao ky luc, chl yéu trong nganh san xuét va ché bién - hai nganh can cé hoat dong
kho van manh mé&, cung sw bung nd trong tiéu dung ndi dia.
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