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CTCP Xuat nhap khau va Pau tu Cho Lén (UpCOM: CLX) ;\r‘ MBSGCU rities
Tong quan Cong ty Giao dich ctia CLX trong 12 thang
40 5 Ngay bdo cdo 03/11/2022
«  Khdi nguon la mét cong ty thuong mai thudc sé hitu cia UBND o 2 L
, Z 35 2 i Gia hién tai 12,100 VND/cp
TP. HCM, CTCP Xuat nhap khau va bau tu Chg Lén (CLX) hién S 30 1 g y R
. ) . . . © 5 1 3 Gia muc tiéu 19,600 VND/cp
chuyén kinh doanh khu cong nghiép (KCN), van phong va kho 1 g
o - o T 20 1 Upside +61.9%
bai. Tien than la DNNN, CLX hién tai la cong ty von hdéa nho 15 1
AAY N\ . kd \ kd ’ -7 - 10
nhiéu tai san dang ché ma khoa gia tri. s ‘ \H ‘ \H i H‘ ‘ g Bloomberg CLXVN EQUITY
AR A, T Il ‘ ML PGP IRE T 12 AR
. Du hién tai van con nhiéu rao can trong viéc ban giao tai san - - Vén héa thi trud 1.134
cho CTCP, viéc hoan tat qua trinh quyét toan co phan hoa CLX 8 8 8 38 8 8 38 & 838 a8 d o . 11,500-36,200
(CLX hoat dbng dugi hinh thic CTCP chinh thl(c ngay S = = o i 'ND/cp
o o L = \olume —— CLX Gia tri giao dich trung binh 7.051 ty dong
15/7/2016) la mot chat xuc tac quan trong khi sé€ g& bo cac rao YTD ~0.3 triéu USD
can ddi vai viéc thuong mai hod quy dat cla CLX. Dién bién Dién bién gia 1T 3T 12T Gii han s hitu NDTNN 49%
danh gia lai clia Chinh pha V& gia tri dat con lai tai CLX sau khi ~ CHX (%) 21.2%  -318%  58.5% v o hitu NDTNN 5.54%
. e e , . VNIndex (%) -5.8% -16.9% -29.6%
cO phan hoda la yéu t0 can tré CLX phat trién cac du an BDPS &
thai diém hién tai Don vi: ty dong Dbon vi 2021A  2022F  2023F _ 2024F _ 2025F
I diem hien tal. Doanh thu thuan Ty VND 455 584 687 813 963
. CLX ndm 40,72% cd phan tai mét trong nhitng thuong hiéu Thu nhap tir cty lién doanh/ lién két Ty VND 104 118 134 155 180
e L A . . LNST Ty VND 166 174 201 246 282
tucong Gt hang dau Viét Nam - Cholimex Food (CMF) va 20,05% EPS (VND) yVND 1,921 2,004 2,319 2,846 3,258
tai KCN T4n Binh (TIX) gilip dem lai dong tién va Igi nhuan 8n Tang trudng EPS (%) % 10.0% 4.3% 15.7% 22.7% 14.5%
P/E (x) Lan 6.4 6.1 5.3 4.3 3.7
dinh cho cong ty. EV/EBITDA (x) Lan 4.8 4.2 3.8 3.2 2.8
C6 tlrc tién mét (VND) VND 0 500 500 500 500
Lgi sudt co tdc tién mét (%) % 0.0% 4.1% 4.1% 4.1% 4.1%
P/B (x) Lan 0.8 0.7 0.6 0.5 0.5
ROE (%) % 12.5% 11.7% 12.3% 13.5% 13.8%
Ng vay / Von CSH (%) % 3.7% 3.0% 2.5% 1.9% 1.5%

Ngudn: CLX, MBS Research
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Phan tich cong ty (Company Analysis)

1

Tong quan Cong ty

. Khai ngudn la mét cdng ty thuong mai thudc s hitu cia UBND TP. HCM, CTCP Xuét nhap khdu va Dau tu Chg Lén (CLX) hién chuyén kinh doanh khu céng nghiép
(KCN), vén phong va kho bai. CLX ciing s6 hitu 40,72% cd phan tai mét trong nhitng thuong hiéu tucng &t hang dau Viét Nam - Cholimex Food (CMF) — v6n ddng
gbp 46% vao LNST sau Igi ich CDTS cua CLX nam 2021.

DU d3 chinh thitc hoat dong theo md hinh Cdng ty c8 phan (CTCP) tir 15/7/2016 nhung dén nay (2022) van dang chd phé duyét quyét toan chuyén thé chinh thirc
clia UBND TP.HCM. Kiém todn Nha nudc dang kién nghi UBND TPHCM ndp khoadn quyét todn gia tri phan von Nha nudc tai thdi diém chuyén thanh CTCP vdi s6 tién
phai tra la 69.6 ty dong.

«  Viéc hoan tat qua trinh quyét todn 6 phan hda clia CLX 1a mét chat xuc tac quan trong khi s& g& bd cac rao can d6i véi viéc thuong mai hod quy dat cua CLX. Dién

bién danh gia lai vé gia tri dat con lai tai CLX sau khi ¢6 phan hda 1a yéu t8 can trd CLX phéat trién cac du’ an BDS & thdi diém hién tai.
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B Doanh thu 2021 CLX (break down)

Ngudn: MBS Research, CLX
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Mo hinh kinh doanh

«  CLX hoat dong theo m6 hinh Holding (Cong ty me - Cong ty con) vGi von diéu |é 866 ty dong. Nganh nghé kinh doanh chinh cia CLX la phan phéi hang tiéu dung,
cho thué van phong, kho bai va dau tu tai chinh/ dau tu du an, tap trung tai khu vuc TPHCM.

«  Hoat déng Pau tu tai chinh cia CLX kha thanh cdng vdi 2 khoan dau tu' vao Cong ty lién két CMF va TIX. Ngoai ra, vé6i su’ tham gia cla c6 déng chién lugc
Transimex (TMS) - nha cung cap dich vu logistic hang dau, CLX dang dau tu vao Cong ty lién két CTCP Logistics Vinh Loc (21,3 ty dong) véi ky vong s& 1a yéu t& hd
trg tiém nang trong ngan han. Trung tam Logistics nay — nam trong KCN Vinh Léc - c6 quy m6 70.000 m2, bao gém ca kho lanh. Trung tdm nay ky vong sé nhan
dudc nhu cdu manh mé khi hoat dong, déc biét 1a tir linh vuc thuong mai hién dai va thuc phdm ddng lanh.

. Hoat ddng dau tu’ du an: CLX van dang hoan thién tha tuc phap ly dé trién khai thuc hién cic du 4n KCN Vinh Loc md rong (56 ha), KDC tai dinh cu’ (44 ha), Cao 8¢
629-631-633 Nguyén Tri (Q5, TPHCM).
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Cong ty con (100% von)
KCN Vinh LOc va DV-TM Cholimex
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CTCP Thuc phdm . CTCP Logistics Vinh Loc
Cholimex (CMF) (40,72% | @nimex (\/Tg;()) (20,05% (35 5005 vén) va Cong ty
von) lién két khac

Ngudn: MBS Research, CLX
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Co6 déng 16n va Ban Lanh dao

«  C6 ddng I6n nhat ca CLX hién tai [a Cong ty TNHH MTV Dau tu Tai chinh Nha nudc TPHCM (HFIC), ndm 49%. Ngoai ra, CLX con cd cd dbng I6n Transimex (TMS)
hién tai dang ndm 30.1% (thang 1/2022: 35,02%). TMS da dang ky ban lién tuc tor ddu ndm dé giam ty I1& s& hitu xudng 26,23% dé hién thuc hod Igi nhuén, b
sung v6n cho danh muc cac du an dau tu’ khac clia TMS. Hién tai, TMS dang déng ky ban 3,345 triéu ¢ phiéu tir 24/10 dén 18/11/2022.

«  Ban Lanh dao Cong ty la dai dién phan von cua HFIC va TMS.

® HFIC ® Transimex = C8 dong thudng CTCP Dich vu Vn héa Viét m C6 dbng t6 chirc trong nudc ® C8 dong ca nhan trong nuGc ® C8 dong ca nhan nudc ngoadi
m CTCP Hang hai MACS mCTCP Dau tu Toan Viet  mCTCP In va TM Vina ® Ban lanh dao

Ngudn: MBS Research, CLX



Nganh hang Gia vi ::’ MBSecurities

Van dat mirc ting trudng duong trong giai doan dich Covid-19 biing phat San lugng tiéu thu nganh gia vi
» San lugng tiéu thu cla nganh hang gia vi cé su gia tdng manh trong ndm 2021 do viéc tich 660.0 i'ng
trlt cdc mdt hang nhu yéu pham gia tang trong trudng hgp gian cach xa hdi. 9 thang dau  640.0 4'00/°
nam 2022, cac mat hang nganh gia vi van duy tri dugc toc do tang trudng nhd nén kinh t€  620.0 3'50/°
bat dau phuc hdi day nhu cau tiéu dung gia tdng manh. 600.0 3:00/2
= Trong nam 2021, san lugng va gia tri tiéu thu nganh he‘;ng gia vi dat I‘?n luot §36.7 Qgén tan 50,0 2.5%
(+2.7% yoy) va 34,805 ty dong (+5.1% yoy). Trong dd, san lugng tiéu thu clia nudc tuang 560.0 £49.1 2.0%
dat han 101.9 ngan tan, chiém ty trong 16% va tdng trudng +1.1% yoy. c40.0 1.5%
= Masan Consumer van duy tri vi th& dan dAu trong nganh vaéi thi phan hon 29.4%, x&p sau I3 520'0 1.0%
Ajinomoto v@i han 16.4%. Bung th( 3 vé thi phan la Unilever Viét Nam vé&i hon 8.3% thi ' 0.5%
phan. Vi tri th&r 4 va th& 5 1an lugt thudc vé Nestlé va Cholimex Food (CMF) véi 4.0% va >00.0 0.0%
3.5% thj phan. 2017 2018 2019 2020 2021
= San lugng tiéu thu gia vi (tan) =20 Tang trudng (yoy)
o 40.0 9.0%
0, A~ > > ~
S 350 = 7 7% 6.8% 8.0% Ca ciu san lugng theo san pham
E 30.0 6.4% 7.0% E% 7.0
-§ 25.0 6.0% % 6.0
0 >
50.0 1o 50% B o,
170 4.0%
15.0 4.0
3.0% 5 b 5 o
10.0 3.0 5o SE©
: s 2.0%
so . — - Lo 20 !
i 0.0% 1.0 1 o 1 () 1 ()} 1 (]
2017 2018 2019 2020 2021 .
S8t tir ¢ chua s Nuc tong 2016 2017 2018 2019 2020 2021
Tuang 6t mmm Nudec mam SGt tir ca chua ®m Nudc tuong Tugng 6t
= BOt ngot Khac m Nudc madm ® Bt ngot Khac

—% Tang trudng gia tri tiéu thu (yoy) Ngudn. Euromonitor, MBS téng hop
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Doanh nghiép ndi dia van thong tri thi phan tiéu thu

= CAac nha san xuét trong nudc van tiép tuc dan dau trong viéc canh tranh vai cac nhdn hang ngoai, trong dé Masan Consumer va Cholimex Food ti€p tuc ndm trong nhém
5 nha san xuét hang dau thi trudng Viét Nam. Ly do cic nha san xuét trong nudc van chiém ty trong tiéu thu 16n dén tir viéc cac nha san xuét nay hiéu rat rd vé van
hod &m thuc truyén théng cua Viét Nam, tr d6 cho ra cac san phdm déng gdi vira mang lai su tién Igi trong viéc st dung vira gill nguyén khau vi truyén théng cia mon
én Viét. Do dd, ngudi tiéu dung cé xu hudng gia tdng st dung cac san phdm déc thu clia cdc nha san xuét nay bén canh nhitng sdn phdm mang tinh phé théng nhu hat
ném, nudc tuang, bot ngot,...

= Cac doanh nghiép dan dau nganh hang gia vi dugc hudng Igi tir Covid-19 nhd viéc cac d6i thi nhd hon d6i mat nhidu thir thdch mdi. Mot nghich ly xuét hién trong thdi
ky dich Covid-19 dé la cac nhan hang I6n khong chi chiu anh hudng it hon ngugc lai con cd dudc Igi thé canh tranh han so véi cac nhan hang cé thi phan thap han.
Nguyén nhan dén tir hé thong phan phdi sau va rong clia cac nhan hang nay tai cac clra hang tap hda truyén thong gan vdi ndi & cia ngugi tiéu dung gilp ngugi tiéu
duing c6 thé tiép can dugc san phdm cta ho ma khdng can phai di xa hodc dén céc siéu thi I6n. Diéu nay dac biét dugc phat huy trong giai doan dich, khi ma viéc dén
cac siéu thi I8n hodc di xa la mét trd ngai rat I16n ca vé mat quy dinh lan tdm ly lo sg cia ngugi tiéu dung. Do do, cac nhan hang I8n c6 dugc mirc tang trudng doanh
thu dang k& hon trong ndm 2021 so vai cac nhan hang nho hon.

Thi phan theo gia tri tiéu thu tai Viét Nam 2021 Thi phan cua cac nhan hang nam 2021
= Nam Ngu (Masan Consunmer)
= Masan Consumer Corp = Knorr (Unilever)
= Ajinomoto Vietnam Co Ltd Ajinomoto (Ajinomoto)
Unilever Vietnam Aji-ngon (Ajinomoto)
Nestle = Chin-Su (Masan Consunmer)
= Cholimex
Nam Ngu' II (Masan Consunmer)
= Trung Thanh
= Tam Thai Tu (Masan Consunmer)
2.0% = Nam Phuong 7.6% -
5 20 = Hung Thinh = Maggi (Nestle")
2.9% = Khac = Cholimex (Cholimex)
(o)
3.5% 8.3% 2.9% 5 = Trung Thanh (Trung Thanh)
0 5.2%
4.0% 3.2%

4.0% 4.0% = Khac

Ngudn: Euromonitor, MBS téng hop
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Gia tang tham nhap tur hé thong cira hang ban lé hién dai

Trong nhirng nam gan day, hé thong ban lé tai cac thanh pho I16n dat dugc mirc
tang trudng cao va dugc du bao sé ti€p tuc da tang trudng trong nhitng nam tiép
theo nhd xu er('jng d6 thi hoa tai Viét Nam van s€ ti€p tuc va thu nhép nguGi dan
ngay cang dugc nang cao. biéu nay gilp cho viéc ti€p can cac san pham tién Igi
nhu thuc phdm va gia vi déng géi clia ngusi tiéu dung trd nén dé dang hon. Mot
s8 nhdn hang dién hinh d3 gia tdng dugc tan sudt xudt hién cla minh tai hé
thong clra hang tién Igi va cac dai siéu thi nhu Bibigo, Dh Food, va Cholimex.

MOt xu hudng tiéu dung mdi tai thi trudng Viét Nam khi€én ngudi dung tim dén
cac san pham dong goi qua cac clra hang tién Igi dén tir nhip s6hg nhanh tai cac
dd thi I6n khién thdi gian danh cho viéc ché bién cac mon an truyén théng co
cong thurc phirc tap (vi du nhu phd, hu tiu,...) trd nén khé khan han. Do dd, cac
san pham gia vi déng gdi c6 cdng thirc sat vai cac loai gia vi truyén théng sé la
mét lua chon ly tudng cho nhitng ngudi tiéu dung khdng c6 nhiéu thdi gian chun
bi cac moén an nay.
Xu hu'dng tiéu dung dich chuyén sang cac san pham déng goi

Xu hudng do thi hda dang phét trién manh tai thi trudng Viét Nam nhu mét xu
thé t&t yéu cla cac qudc gia dang phat trién, ddc biét tai cac do thi I6n. Diéu nay
khi€n mot b6 phan 16n dan so tré, chu yéu la thé hé millennials tré xubng, rat san
sang dén nhan cac nén vén hda am thuc tir khdp nci trén thé gidi. Do do, nhém
ngudi tiéu ding nay s& cé xu hudng ché bién cdc mén an tir nhiéu nén am thuc
khac nhau bang cach tim dén cac loai gia vi dong gdi tir nhiéu nhdn hang khac
nhau ma khéng can phai tim hi€u qua nhiéu vé cac nén am thuc dé. Day dugc
xem la luc lugng lao dong chinh va cling la ngudi tiéu dung chinh trong tucng lai,
do dé tao ra tiém nang tdng trudng I8n cia nganh hang gia vi déng gdi trong
nhitng nam ti€p theo.
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Hién trang Bat dong san Khu Cong Nghiép Mién Nam

- MBSecurities

FDI trong 9 thang dau nam dat 18.7 ty USD, trong dé linh vu'c BPS chiém 18.7% ty trong. Thi truong duy tri kha quan, hoat
dong cho thué tot vai gia dudc giir 8 mirc cao

Pat Khu Cong Nghiép (KCN) gia tang 10.7% so v@i cung ky (svck) véi mirc gia
trung binh trén 125 USD/m2/chu ky thué

Trong quy 2/2022, ngudn cung gia tang khi Long An ghi nhan KCN Viét Phat chinh
thirc di vao hoat déng va KCN Nam Thudn d3 t& chirc 1 khai cong cd tong dién tich
217 ha. Bén canh d6, nhitng giao dich 16n dugc ghi nhan & Binh Dudng va Dong
Nai cho thay tin hiéu tich cuc vé& ngudn cung mdi lién tuc dugc hap thu. Cu thé, tap
doan Pandora da dau tu xay dung cc sG ché tac trang sirc tai KCN VSIP III, Binh
Duadng vdi s6 von Ién dén 100 triéu USD. Mrc gia trung binh dwgc nang Ién nho
murc gia cao tai ngudn cung KCN méi dwoc ghi nhan & Long An cé vi tri dac dia, co
s& ha tang két ndi thuan tién dén TP.HCM.

Thi trudng ti€p tuc dién bién tich cuc trong quy 3/2022 khi ghi nhan mdt s6 giao
dich dang chu y tir dat cong nghiép vdi quy mo 1,5-6,0 ha trong quy 3 va nhiéu
giao dich nha kho véi dién tich tir 5.000-29.000 m2 tai cac tinh Long An, Binh
Dudng, Bong Nai. Cac giao dich quan trong chu yéu dén tU linh vuc hau can
(logistics). Tong quy md 4 khu vuc Tp.HCM, Péng Nai, Binh Ducng va Long An dat
30.000 ha vdi ty |é I3p day trung binh dat 95%. M(rc gia cho thué cao nhat dat 300
USD/m2/ky han thué tai khu vuc Tp.HCM, tai Binh Dudng va Long An cling c6 muc
gia lIén dén 250 USD/m2/ky han thué.

Thi truong dat KCN Mién Nam
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Hién trang Bat dong san Khu Cong Nghiép Mién Nam

- MBSecurities

FDI trong 9 thang dau nam dat 18.7 ty USD, trong dé linh vu'c BPS chiém 18.7% ty trong. Thi truong duy tri kha quan, hoat
dong cho thué tot vai gia dudc giir 8 mirc cao

Nha xuéng xay san (NXXS) gia tang 5.3% so véi cung ky véi mirc gia thué trung
binh 4,8 USD/m2/thang

Trong Q2.22, tdng dién tich NXXS dat 4,2 triéu m2. NXXS dugc phat trién bdi Frasers
Property tai KCN Binh Duong khdi cong vao Q4.21 ciling da hoan thanh va dudc ra mat
trong Q2.22, cung cap cho thj trudng han 40,000 m2 NXXS. Ngoai ra, Bong Nai sé don
nhan thém 22.700 m2 NXXS dugc phat trién bsi KCN Viét Nam tai KCN HE Nai vira mdi
khai cong vao thang 4, du ki€n sé hoan thanh vao cubi nam 2022.

Thi trudng NXXS cling don nhan su’ quan tam cua cac cong ty san xuat vira va nho, dac
biét la nhitng khu vuc c6 danh muc thu hdt nganh nghé dau tu da dang nhu KCN An
Phudc va cum KCN Nhon Trach, Bong Nai.

Gid thué NXXS tdng nhe 0,52% so vdi Q1.22, duy tri 6n dinh & mdc trung binh 4,8
USD/m2/thang. Gia thué xudng dudgc chao thué & muic canh tranh d& nhanh chéng 1ap
day cac co s mdi hoan thanh.
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Tinh hinh hoat déng kinh doanh mét s6 doanh nghiép niém yét va trién vong nganh

Két qua hoat dong kinh doanh cac doanh nghiép trong 9 thang dau nam 2022

«  Trong 9T/2022, KBC ghi nhan muric doanh thu gidam so véi cung ky dat han 13% k€& hoach dé ra, tuy nhién Igi nhuan sau thué tang trudng doét bién 191% dat han
2,1 nghin ty dong hoan thanh 191% ké hoach. Nguon Igi nhuan I8n dén tur viéc danh gia lai khoan dau tu tir cong ty lién két ghi nhan mdc Igi nhuan hon 2,2 nghin
ty dong.

« IDC tdng trudng doanh thu 118% dat han 7 nghin ty dong, trong dé phan I8n la doanh thu ghi nhan tir khu cong nghiép Nhan Trach 5. Lgi nhuan dat han 2,3 nghin
ty dong hoan thanh 338% ké hoach dé ra cho ca ndm 2022.

. BCM ciing ghi nhan tang trudng doanh thu Igi nhuan tdng trudng so véi cung ky dat 54% ké hoach Igi nhuan dé ra.

RUE RO& V6n héa
9T/2022 (TT™m) | (TTM)

bon vi Ty VND % % Ty VND % % % % % % Triéu CP VND Lan Lan Ty VND
BCM 5634| 41% | 58.14% 1,665| 60% | 54.6% | 45.03% | 22.84% | 10.44% | 3.78% 1,035 1,799 |  45.09 4.80| 83,939
IDC 7,034 | 118% [210.15% | 2,365| 338% |[112.73% | 40.12% | 29.46% | 36.16% | 12.95% 330| 6,373 7.12 2.92| 14,982
ITA 468| -32% | 58.76% 153| -13% | 80.90% | 48.77% | 37.45% | 2.43% | 2.01% 938 287| 12.87 0.31 3,472
KBC 1,289| -58% | 13.15% 2,137 | 191% | 45.19% | 51.38% | 93.57% | 13.10% | 7.08% 768| 2,936 5.32 0.82| 13,395
LHG 526| -27% | 67.3% 172| -37% |155.01% | 40.81% | 33.24% | 13.28% | 6.66% 50| 3,917 4.88 0.64 955
SZC 663| 17% | 85.61% 160| -37% | 86.82% | 41.50% | 28.10% | 15.59% | 3.92% 100| 2,279| 12.29 1.87 2,800
CLX 454| 42% |78.19% 138| 26% |80.73% |25.17% | 33.04% |13.25% | 9.08% 87| 2,248 5.27 0.67| 1,026
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Trién vong nganh

«  Ngubdn cung tiép tuc dudc gia tdng khi phd Thi tudng chinh phu da ky quyét dinh thanh 1&p 9 khu cdng nghiép méi véi téng dién tich 2.472 ha, téng von dau tu' cac
du &n dat 29.411 ty ddng. Cac du an cling quy dinh thdi gian xay dung tir 3-4 ndm ké tir khi dugc thanh 18p va thdi gian hoat dong ké tir 50 ndm ké tir ngay thanh
lap.

«  Nghi dinh 35/2022/ND-CP ban hanh vao ngay 28/05/2022 thay thé Nghi dinh 82/2018/ND-CP ndi bat vdi viéc g& bd thu tuc thanh 18p khu cdng nghiép nham giam
bét thu tuc hanh chinh cho nha phat trién khu cdng nghiép. Vi viéc don gian hda cac thu tuc phap ly, phan quyén nhiéu hon cho cac dia phucng, cé thé gilip giam
thu tuc c8p phép dau tu tai cdc khu cdng nghiép, ddc biét khi ma cac khu cdng nghiép sé cé thé cé gidy phép dau tu ngay khi dugc chp thuan dau tu.

« Ky vong nhu cau thué va gia thué dat KCN ti€p tuc tang trudng tich cuc trong nam 2023 do:

>  Xu hudng chuyén dich san xuét tir Trung Quéc sang Viét Nam

>  Céc chinh sach thu hit FDI ciing thic ddy cac nha dau tu quay trd lai ddu tu vao Viét Nam, c6 thé k& dén nhitng chinh sach uu dai nhu mién thué thu nhap
doanh nghiép trong 4 nam dau hoat dong, giam 50% thué thu nhap doanh nghiép trong 5 nam ti€p theo, va nhiéu uu dai khac;

>  Cai thién cd s@ ha tang trong thdi gian tdi nhu cac du an dudng vanh dai 3 va dudng vanh dai 4, dudng cao toc Bién Hoa - Viing Tau, dudng Dau Giay - Phan
Thiét, dudng cao t6c Bac - Nam, cang Cai Mép Thi Vai va cang Gemalink sé tao ra két ngi thuan tién hon gitra cac KCN .

.« Theo CBRE, ngudn cung tuong lai s& ma rong dén céc tinh Cap 2 do khd ndng ma rdng dat & cac viing Cap 1 con han ché&. Dang chd y, vao thang 8/2022 d3 dién ra
I& khai cong khu cdng nghiép Son My 1, tinh Binh Thuén do cht dau tu Cong ty IPICO, véi dién tich 1.070 ha. Khi dugc dau tu hoan chinh s& trd thanh mdt trung

tdm dién luc cla tinh, thu hit ddu tu phat trién cac nganh cdng nghiép nang lugng, cac nganh céng nghiép, logistics.
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Phan tich tai chinh X MBSecurities
Cap nhat KQKD Q3/2022 va 9T2022 200 35.0%
= Trong Q3/2022, CLX ghi nhan doanh thu thuan hgp nhat dat 165 ty dong 123 30.0%
(+80.5% yoy) nhd hoat dong kinh doanh dugc phuc hoi trd lai va nén so sanh .
thap khi Q3/2021 Ia giai doan dich Covid-19 bung phat manh nhat lam gian doan 140 25.0%
hoat dong san xuat va suy giam tiéu dung. Bién LN gop trong Q3/2022 dat 120 20.0%
22.3%, thdp hon dang ké so vdi mirc 29.7% cla Q3/2021 do bién LN gdp clia 100
mang Thuong mai co su suy giam dang ké so vdi cung ky. Tuy nhién, ty I& chi phi 80 15.0%
SGA (chi phi ban hang+QLDN) trong Q3/2022 cd su' suy gidam dang ké so vdi
cling ky khi dat mic 9.2% so véi mic 15.8% trong Q3/2021. Ngoai ra, trong ky ~ ©° 10.0%
CLX con ghi nhan khoan thu nhap han 31 ty dong (+91.6% yoy) tir cac cong ty 40 5 0%
lién két théng qua hoat déng chia c6 tlc tién mat cia CMF, TIX va CTCP BT va 20 e
XD KCN Vinh Loc. NhG do, CLX ghi nhan mic LNTT hgp nhat 50 ty dong (+75.6% 0.0%
yoy) trong Q3/2022. Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
» Luy k& 9T2022, CLX ghi nhan doanh thu thuan 453 ty dong (+42.1% yoy), trong mmmm Doanh thu thudn (ty ddng) ——Bién LN gop
dd hoat dong Thuong mai ti€p tuc dong vai trd chd dao vdi ty trong 63.2% tong
doanh thu. Pay ciling la mang kinh doanh cé murc tang trudng cao nhat véGi toc d6  120.00 70.0%

o N " e AN e o 62.6%
58.7% yoy. Bién LN gop co su sut giam tuong déi manh so véi cung ky khi chi dat ° 61.4%

P A A ) , ) 56.5% 56.3% 57.5% 57.5% 60.0%
23.4% so vai muc 30.5% trong 9T2021, do bien LN gop cua mang Thuong mai 100.00 £0.00, D2-7% oo
giam tu 6.4% trong 972021 xudng con 1.7% trong 9T2022. Bu lai, cac céng ty 48.8% - 50.0%

lién két cua CLX trong 9T2022 lai cho ra KQKD tuong ddi kha quan, giup CLX c6  80.00

dugc mic chi trd cd tdc tién mat cao, dat gan 90 ty dong (+40.2% yoy). Nhd dé, 40.0%
LNTT cua CLX trong 9T2022 dat muc 153 ty dong (+25.2% yoy), dat 80.5% k&  60.00
hoach ca nam 2022. I 30.0%

e 2 ex. 2 ay . . 40.00
» Tai cudi Q3/2022, tong tai san hgp nhat cua CLX dat muc 2,173 ty dong (+1.9% 20.0%
yoy), chu yéu dén tu sy gia tang cac khoan dau tu' vao cac cty lién doanh lién két. o,
. 10.0%
0.00 0.0%
Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022
mmmm | NTT (ty dong) = LN tUr cty lién két (ty ddng) ——LN tif cty lién k&t/LNTT (%)

Ngudn: BCTC hop nhét CLX, MBS téng hop
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Phan tich tai chinh “+ MBSecurities

Thanh khoan gia tang di ciing véi cau tric von lanh manh
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0 -
2017 2018 2019 2020 2021 TTM Q3/2022 2017 2018 2019 2020 2021 TTM Q3/2022
=Ty suat thanh toan ti€n mat =—=Ty sudt thanh toan nhanh mTong cng ng =Ngvay ™VCSH
Ty suat thanh toan hién thdi 10.0% 16.0%
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70 180 8.0% — 0
te0 oo 12.0%

60 /\ 140 6.0% 10.0%
50 120

0]
40 100 5.0% 8.0%
30 80 4.0% 6.0%
(0]
20 60 3.0% 0%
10 K// 20 o
20 2.0%
1.0%
0 0 000 (0]
2017 2018 2019 2020 2021 TTM Q3/2022 0.0% 0.0%
2017 2018 2019 2020 2021 ™
—H¢é s6 quay vong phai thu khach hang Q3/2022
——ROA ——ROE

—H¢é s6 quay vong HTK
—=H¢ sd quay vong phai tra nha cung cap (RHS) Ngudn: FiinPro, MBS to"hg hop



Cap nhat mot so du an tai CLX, cong ty con va cong ty lién két

- MBSecurities

Tén du an

Thong tin

Hién trang

Du an cta Cong ty CP Logicstics Thang Long

Pan vi Céng ty gép 10% von diéu 1€, du an co 2 giai
doan: Giai doan 1 la 2,9 ha da hoan tat va lap day, giai
doan 2 la 3,5 ha

Pang thuc hién céc thu tuc d&€ md rong.

Du an Cong ty Logicstics Vinh Loc

Dién tich la 6ha, thué dat cua KCN Vinh Loc, cong ty
gop 35.5% von diéu lé

Du &n cham trién khai do dang thuc hién quy hoach 1/500 tai
S& Quy Hoach kién trdc, sau khi hoan tan sé xin gidy phép xay
dung va khdi cong.

Dy 4n Cao 8¢ 629B-631-633 Nguyén Trai

Dién tich dat: 2.991 m2
Quy mo : 4 tang ham , 21 [au, 1 tang mai va ky thuat

D0 an quy hoach phéan khu ty 1€ 1/2000 cua quan 5 chua dugc
phé duyét: Hién nay UBND Quan 5 dang hoan chinh do an
quy hoach phan khu ty 1é 1/2000 khu déan cu lién phudng 10,
11, 13 quén 5 dé& trinh S& Quy Hoach — Kién trdic thdm dinh.
Du an chua thuc hién dugc viéc chuyén déi t&n chi s hitu
guyén su dung dat tir CT TNHH MTV XNK va dau tu chg I6n
sang Cong ty C6 phan va chua thyc hién dugc viéc xin chuyén
ddi chlic ndng céng trinh. Thu tuc chuyén tén van dang chd
cd quan chific nang giai quyét du Cong ty da lam ho sg tir nam
2016.

Du an KCN Vinh L6c hién hitu

Dién tich 201.51 ha

Pa dén bu dudc 188,8 ha dat ty I€ 93.69%. Dat con lai chua
dén bu khoang 12.72 ha, da dau tu xay dung hoan thién 95%
cac hang muc cong trinh ha tang ky thuat va cong trinh dich
vu. Ngay 13/02/2018 UBND YPHCM da cd quyét dinh phé
duyét do an diéu chinh quy hoach phan khu xay dung ty Ié
1/2000 KCN Vinh Loc. Cong ty ti€p tuc phsi hgp vdi dia
phuong lam viéc v@i cac ho dan lan chiém dat va xay dung
trai phép trén dat da dugc KCN dén bu va cong ty ti€p tuc
thuc hién cong tac boi thuong giai phdng mat bang.




Cap nhat mot so du an tai CLX, cong ty con va cong ty lién két

- MBSecurities

Tén du an

Thong tin

Hién trang

Du an KCN Vinh Loc md rong

Dién tich 56 ha. du g’m do cong ty TNHH MTV KCN Vinh
LOc (cong ty con) trién khai thuc hién tir ndm 2003

Dén nay da dén bu dugc 24,44 ha, dat ty 1€ 43,6%. Cong ty
van dang ti€p tuc giai quyét cac trudng hgp vudng mac va
quan ly ranh d&t cac thira d&t d3 nhan chuyén nhugng. Céng
ty dang ch& quyét toan chuyén thé xac dinh lai gid tri dat, sau
dd mdi cb thé tiép tuc thuc hién.

Du an Khu dan cu — tai dinh cu Vinh LOoc A

Dién tich 44ha, du an do KCN Vinh Loc (céng ty con)
trién khai thuc hién tir ndm 2003

Pa dén bu dugc 10.58 ha, dat ty 1€ 23,7%. Phdi hgp cung
CTCP DV — TM Cholimex kiém tra hién trang va quan ly ranh
dat da nhan chuyén nhugng. Céng ty dang chd quyét toan
chuyén thé xac dinh lai gia tri dat, sau d6 méi cd thé tiép tuc
thuc hién.

Du an KCN Vinh 16c 3

Dién tich 217 ha

Cong ty chua thuc hién viéc dén bu giai phdng mat bang.
Cong ty dang tim kiém d&i tac dé hgp tac dau tu du an khi cd
du diéu kién.




Du phdng va cac gia dinh :’:’:" MBSeCU ritieS

«  Doanh thu 9T/2022 CLX da dat hon 78% k& hoach dé ra, do vay ching t6i cho 1200 Két qua kinh doanh
rang CLX hoan toan c6 kha ndng hoan thanh ké hoach vdi doanh thu ghi nhdn han 4 ggo
584 ty dong (+28% svck). VGi ky vong thi trudng bat dong san KCN ti€p tuc kha

800
quan nhu da phan tich ching t6i du phong doanh thu sé ti€p tuc tang trudng tot

nhung sé khong qua dét bién nhu trong nam nay (doanh thu ndam 2021 tdng 600
trudng am). Do vay, ching t6i cho rang tdc do tang trudng doanh thu clda CLX 40 |
SRITIRINIRUTI R I I I

0
trong giai doan tir nam 2023 dén 2026 sé dat mirc trung binh hang ndm la 18%. 200
. Ky vong muc bién Igi nhuan gop trong giai doan 2023-2026 ti€p tuc duy tri & muc
27% (bang mrc trung binh giai doan 5 nam 2017-2021). 2020 2021 2022F 2023F 2024F 2025F
«  Thu nhép tai chinh va chi phi tai chinh s& khdng quéa bién dong dua trén cd sd W Doanh thu thudn = Lgi nhugn gdp = L&i/(16) tir cbng ty lién doanh m Lgi nhugn sau thué
doanh nghiép ti€p tuc tdp trung dong tién tai dau tu vao cac bat ddng san nham
téng cudng kha ndng sinh Igi cling nhu’ phat trién cic du’ &n dang trién khai. Bén 0% Bién Igi nhuan va ty suat

canh dd, trong cd cdu ngudn vén doanh nghiép ludn tich cuc dé cac khoan vay  50% \

ngan va dai han & mdc thdp nhdm tén dung triét d€ ngudn vén hién cé cling nhu 490, —
30% /\

20%

gidm thiéu rdi ro vé 13i vay trong giai doan cdng thang vé ty gid va lam phéat toan

cau dang dién ra hién nay.
«  Chi phi ban hang bién cia CLX sé ti€p tuc duy tri tot kha quan va cai thién nhe
giao dong quanh mirc 2% (bang mirc trung binh giai doan 2016-2021) 10%

0%
2020 2021 2022F 2023F 2024F 2025F

e Bién Igi nhuan gop ====Bién EBITDA ==Bién Igi nhuan sau thué == ROE ROA



Du phdng va cac gia dinh :’:’:'" MBSeCU ritieS

«  Chi phi quan ly doanh nghiép bién ghi nhan cai thién ro rét tor 18% trong nam 1,200 Téng tai san
2016 xudng chi con 11% trong nam 2021, do vay chung tbi ky vong chi phi quan ly 1,000
doanh nghiép bién ti€p tuc dugc cai thién va giao dong quanh muiric 9% bdi tang 800

trudng tét tu doanh thu. 60

0
« L3 16 tir cdng ty lién két duy tri tét, trong d6 dang k& nhat dén tir cong ty thuc 400
pham cholimex (CMF) va cdng ty xuét nhap khiu dich vu va dau tu tan binh (TIX). 200 I
4 N AY - n AY n \ ~ - N\ V4 ’ 0 \ ~
Chung t6i ky vong Igi nhuan tu 2 cong ty nay sé tiép tuc dong gop 50% vao tong Copal 11 1 | 1 I I 1
Igi nhuan trudc thué cho CLX. 2020 2021 2022F 2023F 2024F 2025F
«  Cac khoan phai thu cling nhu lugng hang ton kho ti€p tuc duy tri & mdc thap. mTién & tuong duong tign = Hang ton kho m DU tu t3i chinh ngén han
«  Tai san dau tu ti€p tuc dugc can nhac tai dau tu tir dong tién hién hitu. ® Tai san ngan han khac ® Tai san ¢8 dinh = Tai san dau tu
. Vay ngan han va vay dai han dugc CLX can nhac gilr 8 mdc thdp va ghi nhan 140T(;ai san dg dang dai han m D3u tu tai chinh dai han Tai san dai han khac
doanh thu dudgc phan bd trong thdi gian dai & mirc 4% mdi ndm. ’ Téng ngudn vén
1,200
1,000
800
600
400
200 I
| o o | 0
2020 2021 2022F 2023F 2024F 2025F
(200)

B NG ngan han B Ng dai han BVén diéu Ié = Cac khoan Igi nhuan chua phén phdi = Vén khac



Pinh gia

- MBSecurities

CLX sd hitu 100% cong ty con la KCN Vinh Loc va Cac cong ty lién két:

Cong ty cd phan (CTCP) cholimex (CMF) — 40.7%

CTCP dau tu va xau dung KCN Vinh L6c bén Itic — 24%

CTCP SXKD XNK DV va DT Tan Binh (TIX) - 20.5%

CTCP DV VL - Bén Thanh - 36%

CTCP Logistic VL — 35.5%

Do cau tric s@ hitu trén nén chdng t6i s’ dung phuong phap dinh gia tirng phan nhu sau:

1. Céng ty c& phan (CTCP) cholimex (CMF) bdng phuong phap Chiét khdu dong tién FCFF va
phuong phap so sanh P/E, P/B v&i mlc gia 1,900 ty dong.

2. CTCP SXKD XNK DV va DT Tan Binh (TIX) bdang phuong phap Chiét khdu dong tién FCFF va FCFE
vGi murc gia 925 ty dong.

3. Pinh gid tdng hop gém CLX riéng 1, cdng ty con Vinh Ldc va cac cdng ty lién két con lai bang
phuong phap Chiét khau dong tién FCFF va FCFE vdi mirc gia 925 ty dong véi mic gia la 1,125 ty
dong.

Bén canh d6, CLX la c6 phiu cd déc vai thanh khoan thdp so vdi khdu vi NDT t8 chirc d& dau tu tai chinh

nén chung téi dua thém mdrc Chiét khau rdi ro thanh khoan 20%.

> Gid muc tiéu cho c6 phiéu CLX 1a 19,600 ddng/ cb phiéu véi ty suét sinh Igi 62% so véi muc thi gia ngay
03/11/2022.

A

TONG HOP

CLX riéng lé 1,125 100%
TIX 925 21%
CMF 2,000 41%
Gia tri doanh nghiép 2,129
SLCP 86.6 triéu
Chiét khau thanh khoan 20%
Target price 19,600



CTCP Xuat nhdp khau va Pau tu Chg Lén (UpCOM: CLX)

2022F

2023F

2024F

¥~ MBSecurities

2021

2022F

2023F

Két qua kinh doanh (ty dong)
Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi quan ly doanh nghiép
L&i/(16) tir cdng ty lién doanh
Lgi nhuan trudc thué

Lgi nhuan sau thué

503
(359)
145

3)
(53)
86
171
151

455
(316)
140

()
(50)

104

185
166

584
(424)
160

)
(53)
118
217
174

687
(500)

186
10
®)
(61)
134
251
201

813
(579)

234
12
)
(72)
155
308
246

Bang can doi ké toan (ty dong)
Tai san ngin han
1. Tién & tuong duacng tién
II. D4u tu tai chinh ngan han
II1. Cac khoan phai thu ngan han
IV. Hang ton kho
V. Tai san ngan han khac
Tai san dai han
1. Cac khoan Phai thu dai han
II. Tai san co dinh
1. Tai san c6 dinh hitu hinh
2. Tai san cd dinh vo hinh
II1. Tai san dau tu
1IV. Tai san dé dang dai han
V. Dau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san
Ng phai tra
I. NG ngan han
1. Cac khodan phai trd ngan han
2. Vay & ng thué tai chinh ngdn han
II. NG dai han
1. Cac khoan phai tra dai han
2. Vay & ng thué tai chinh dai han
V6n chu sé hiru
1. V6n diéu &
2. Thing du v8n c8 phan
3. Cac khoan Igi nhuan chua phan phdi
4. Lgi ich c8 dong khdng ki€ém soat
5. Von khac
Téng ngudn von

190
89
72
22

1,935

89
89

811
317
694
22
2,124
875
242
233

632
585
47
1,253
866

388
(3)

2,124

159
21
103
26

1,973

86
85

775
322
768

20
2,132
727
117
107
10
609
568
42

1,405
866

455
3)

2,132

178
41
104
28

2,010

85
85

745
321
837

20
2,189
637
54

41

13
583
549
34

1,551
866

596
(3)

2,189

282
132
109

35

2,067

85
85

715
330
915

20
2,349
628
69

54

15
559
531
27

1,721
866

759
2

2,349

389
225
115

43

2,159

86
86

685
360
1,005
21
2,548
619
82

67

15
536
514
22
1,929
866

959
(2)
106
2,548

2,297

87
87

656
418
1,110
22
2,777
610
94

80

14
515
497
18
2,168
866

1,189
(1)
114
2,777

Pinh gia
S8 lugng cd phi€u dang Iuu hanh (triéu cp) 87
EPS
Gia tri s8 sach clia cd phiéu (BVPS)
P/E
P/B
Kha nang sinh Igi
Bién Igi nhuan gop
Bién EBITDA
Bién Igi nhuan sau thué€
ROE
ROA
Tang truéng
Doanh thu
Lgi nhuan trudc thué
Lgi nhuan sau thué
EPS
T6ng tai san
V6n chd s6 hitu
Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san
Ng/vdn chi sd hitu
Kha nang thanh toan lai vay
Hiéu qua hoat dong
Vong quay phai thu khach hang
Thai gian thu tién khach hang binh quan
Vong quay hang tén kho
Thai gian ton kho binh quan
Vong quay phai tra nha cung cap
Thdi gian tra tién binh quan

Luu chuyén tién té
Dong tién tur hoat dong kinh doanh
Dong tién tir hoat dong dau tu
Dong tién tr hoat déng tai chinh
Dong tién trong ky
Tién va cac khoan tuong duong tién - Pau ky
Tién va cac khoan tucng ducng tién - Cudi ky

1,746
14,471
7.0
0.8

29%
55%
30%
13%

8%

11%
18%
17%
17%
12%
10%

0.78
0.76
3%
4.5%
122.01

19.7

19 ngay
49.1

7 ngay
18.6

20 ngay

87

1,921
16,222
6.4
0.8

31%
51%
37%
13%

8%

-10%
8%
10%
10%
0%
12%

1.35
1.28
2%
3.7%
43.88

87

2,004
17,915
6.1
0.7

27%
46%
30%
12%

8%

28%
17%
4%
4%
3%
10%

3.30
3.22
2%
3.0%
42.92

87

2,319
19,874
5.3
0.6

27%
44%
29%
12%

9%

18%
16%
16%
16%

7%
11%

4.07
4.00
2%
2.5%
49.25

132

87

2,846
22,278
43
0.5

29%
44%
30%
14%
10%

18%
23%
23%
23%

8%
12%

4.72
4.66
1%
1.9%
73.76

28%
42%
29%
14%
11%

18%
14%
14%
14%

9%
12%

5.11
5.05
1%
1.5%
106.01
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru ,’::'~ M B SeCU rltl eS

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Ducng Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thiic cia MBS, Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khdéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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