
The port industry showed positive growth in the first nine months of 2024, 
with national output increasing by +19.2% YoY, driven by (i) recovery from a 
low base and (ii) macroeconomic factors, such as the US imposing tariffs 
on Chinese goods and port congestion in Singapore. Additionally, Circular 
39/2023/TT-BGTVT, effective from February 2024, has helped boost 
service prices by an average of 3-10%, depending on the region.
In terms of business performance, the port industry saw a 42% YoY growth 
in profit after tax in 9M2024, supported by the factors mentioned above 
(estimated excluding extraordinary profits).

We maintain a NEUTRAL outlook for the port industry, based on the 
following:

(1) Port throughput is expected to improve, albeit at a slow pace, with 
differentiation primarily driven by import demand and consumption 
prospects in China and the US. Specifically: 
• China: We anticipate that the impact of economic policies aimed at 

boosting consumption will take time to materialize. While the outlook 
for orders in 2025 is not expected to improve significantly, we do not 
foresee substantial growth in goods throughput at northern ports in 
2025.
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