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CTCP Dau tu' va Phat trién Cang Dinh Vii (HOSE: DVP) “+ MBSecurities
(MUA; Gia muc tiéu: VND 55.500)

Luan diém dau tu Bién dong gia Ng,e‘ay E)éo cao 05/10/2020
, 44 - Gia hién tai VND 44.000
Chung t6i khuyén nghi MUA da6i véi co phiéu DVP vd@i gia muc tiéu 55.500 dong trén cd s 4. DOWP Gid muc tidu VND 55.500
(i) 1a DN cang bién cd hiéu qua hoat ddng t6t'v6i bién LN cao, (ii) s@ hiru ngudn luc tai chinh  42- e 26 19
doi dao vdi lugng tién glri NH va dau tu TC ngan han Ién trong khi khdng cé ng vay, (iii) duy tri N '
chi tra ¢6 tdc tién mat vdi Igi tic hap dan, va (iv) dé xuat tdng gia dich vu cang bién tir ndm 4 Lot ture 9,1%
2021 gilp cai thién bién LN cta DN. Téng mitc sinh |61 35,2%
VOn héa thi trudng 1.682 Ty VND

Mlrc gia muc tiéu dugc xac dinh dua trén két hgp 2 phudng phap chiét khdu dong tién va so  *- o 3
sanh P/E. MUfc gia muc tiéu tudng (ing P/E forward 10 [an (theo EPS 2021F ~ VND 5.525). B ey dun Wl Aug GSep oOu DN dong52tuan VND 26.100

Ll

. ~ VND 52.000
Tiéu diem dau tu 8- s
£- KLGD binh quan 26.253 CP
2> Ay /4 2> A ~ o A A - A e _l,_
" San lgng hang hoa qua cang Binh VO trong 2 2020 hat d3u hol phuc. Theo s§ iy :'\I|I|Ii||||||" |.||||”Ii|||ul ||||4 b ‘I”lll“hhﬂl”lLml] |{I| |||i||i‘| Gidi han sg hifu NDTNN 49,00%
N 2 2% ) 2 > A X N 0 d3 ¥ A 2 ~50 " I TLLLTIFIL PO (TP I
tu Cang vu Hai Phong, san lugng hang hoa qua cang Binh Vi da chung kién tang ~5% n/n D T¢ 18 56 hifu NDTNN AT

va ~11% qg/q, trong khi Q1 ching ki€n giam ~6% n/n. Bién LN gop duy tri & mdc cao vdi
57% nhd chi phi NVL va CP nhan cong thap.

= Chiing t6i cho rang cac cang ha ngudn van duy tri hoat dong on dinh trong trung Chi tiéu Dan vi FY17 FY18 FY19 FY20F  FY21F
han nhd (i) hiéu suét hoat déng tai khu Lach Huyén chua cao, (ii) hé thdng ha tang dé van

2 o A n mtea o X i s R San Iugng hang .
chuyén tir Lach Huyén vao dat lién con nhiéu han ché, (iii) cac FTA gilp tdng cudng hoat container nghin TEU 661 657 557 525 562

ddng giao thuang, va (iv) xu hudng ddy manh khai thac cac tuyén dudng ndi thiy cho hoat

ddng logistics trong nuéc, tao dong Iuc gia ting san Iugng hang container qua cang Binh vii Doanh thuthuan Ty dong 627 639 560 491 552
sé téng trg |a| tr nam 2021 va duy tri 8 muc 600 nghin TEU/ném tur nam 2022. LN trudc thué T)’/ d"o‘ng 316 317 302 285 309
- 4 2 - e ATy 7). o Y n r 9 - 2 A
Su;c khoe tai chm!1 t‘?t vGi ROE Fao (30 /02 va“k.ho‘ng (\:o Nng .‘\A/ay. PN narr‘1 g,l\u’ I,<hoan dau tu Li rong Ty déng 287 288 248 234 253
ngan han hon 900 ty dong, dem lai nguon tién doi dao tu lai tien gui NH va co tuc.
= Duy tri mirc ¢ tirc tién mat cao va déu din. Ching toi cho ring DN s& duy tri mic ¢ 57> bong 6.711 6.631 5.553 >-104 2:525
tic tién mdt 4.000 dong/CP trong nam 2020, tudng Ung Igi tic 9,2%. P/E forward Lan 8,7x 7,.9x
= Peé xuat tang gia dich vu cang bién tu' nam 2021, Theo Hiép hoi dai ly va mdi giGi hang ROE 30,4% 28,2% 22.1% 19.1% 19,6%

hai Viét Nam (VISABA), gia dich vu boc d3 container tai Viét Nam, dac biét cho hang xuat
nhap khau hién dang thap hon tir 2-3 [an so véi cac nudc khac trong khu vuc. Trén cd s& do, (Ngudn.: MBS Research)
cac DN cang bién dang dé xuét ting gia dich vu cang bién 1én 10% tir ndm 2021.
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Thong tin cap nhat

San lurgng hang héa qua cang Pinh Vii trong Q2 2020 bat dau h6i phuc. Theo
sO liéu tr Cang vu Hai Phong, san lugng hang hda qua cang binh Vi da chirng kién
tang ~5% n/n va ~11% q/q, trong khi Q1 chirng ki€n giam ~6% n/n. Bién LN gop
duy tri 8 mirc cao vdi 57% nhd chi phi NVL va CP nhan cong thap.

Doanh thu 1H2020 giam ~18% nhung lai rong chi giam nhe 1% n/n, dat
tuang Ung ~139 ty dong, chu yéu nhd ngudn tién guri doi dao giup 1ai tién gri NH tang
tur 7,6 ty dong lén ~23 ty dong.

Trong ntra dau ném, san lugng hang container qua cang Pinh Vii giam 10% n/n xubng
con 255 nghin TEU do (i) tac dong tur dich Covid-19 khién hé thong cang Hai Phong
chirng kién san lugng hang container giam 6% n/n, va (ii) canh tranh cao tai khu vuc
binh V.

San luvgng hang hoa thong qua hé thong cang dang chirng kién tang trudéng
tré lai. Theo Cuc Hang hai Viét Nam, trong 8T2020, khéi lugng hang hoéa thong qua
cang bién Viét Nam tdng 7% n/n 1én 461,2 triéu tdn. Trong dd, san lugng hang
container dat 14,2 triéu TEU tang 13% n/n — mUc tang cao nhat trong vai thang trd lai
day sau thdi gian dai chiu anh hudng tir dich Covid-19. Hé th6ng cang tai mién Bac da
ghi nhan mirc tang 4% n/n trong 8T dau nam.

Nhu ciu van tai ting cao, diy tong cong suat tau khong hoat déng giam
xuong. Theo Alpaliner, tinh dén ngay 14/09/2020, s6 lugng tau khéng hoat dong giam
con 163 chiéc, giam manh so v&i mitic 264 chiéc tai ngay 20/07/2020.

DVP dat ké hoach LNTT Q3 2020 giam 7,6% n/n con 65 ty dong. San lugng
hang container ky vong dat 135.000 TEU, doanh thu 135 ty dong, tudng ducng cung
ky nam ngoai.

Tang trudng san luogng hang hoa di qua cac cang I6n tai Hai Phong
1H2020/1H2019

Tang
6T2019 | 6T2020 | trudng | 6T2019 | 6T2020
n/n
237 194

VIP Green -18% 5.011 4.619 -8%
Green 118 110 -7% 1.702 1.655 -3%
Nam Hai 61 75 23% 778 842 8%
Nam Hai Binh Vi 194 228 18% 3.729 4.261 14%
Nam Dinh Vi 138 81 -41% 2.716 1.271 -53%
Hai An 118 130 10% 1.896 2.218 17%
Pinh Vii 254 235 -7% 4.111 4.088 -1%

(Ngudn: Cang vu Hai Phong)
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Hé thong cang Hai Phong

S6 cantau Tai trong tau (DWT)

Cang bién tai séng

Mdn nu'dc sau (m)

Cong suat (TEU)

Chua dau tu

Thugng nguon

Green Port 2 10.000
Poan Xa 1 10.000
Hai An 1 20.000
Chua Vé 5 10.000
Hoang Diéu 11 10.000
Transvina 1 7.000
Tan Cang 128 3 15.000
Nam Hai 10.000
Ha ngu6n

VIP Green Port 5 30.000
iBinh Vii 2 40.000
Tan Cang 189 1 15.000
PTSC Dinh Vi 1 20.000
Tan Vi 7 20.000
Nam Hai Pinh Vi 4 30.000
Nam Dinh Vi 7 30.000
Mipec 30.000
Vinalines Binh Vi 20.000
Lach Huyén Gb1 - 100.000

Tong cdng suat hién tai
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CTCP Tap doan Container VN

CTCP Cang boan Xa

CTCP Van tai va x€p d& Hai An
CTCP Cang Hai Phong

CTCP Cang Hai Phong
Vinalines

TCT Tan Cang Sai Gon

CTCP Gemadept

CTCP Tap doan Container VN

TCT Tan Cang Sai Gon

CTCP Cang DV Dau khi Binh Vii
CTCP Cang Hai Phong

CTCP Gemadept

CTCP Gemadept

CTCP Cang Mipec

CTCP Cang Vinalines - Binh Vi
BO GTVT (d4u tu PPP)

(Ngudn: Cang vu Hai Phong, MBS Research)
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KQKD theo quy DVP
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(Ngudn: B Cong thuong, VPA, Cang vu Hai Phong, DVP, Alpha Liner)
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M6 hinh du phong 2020F 2021F  2022F  2023F  2024F
Nam 2020, doanh thu va I3i rong uéc dat tuong (rng 491 ty dong va 234 ty ]

dong, giam tuong ('ng 12% va 6% n/n. Ching tdi ky vong hoat ddng khai thac San lugng hang container
cang sé chiing kién ho6i phuc nhe trong 2H2020, kéo theo san lugng hang container (nghin TEU)

thong qua cac cang cua DVP giam ~6% n/n.

Nam 2021, doanh thu va LN du kién tang trudng véi mirc tang 12% va 8% n/n
trén co sd du phdng san lugng hang container thong qua cang tang 7% n/n trong bai
canh (i) kinh t& phuc hdi dan sau dai dich, dan dén san lugng hang hda thong qua hé
théng cang bién Viét Nam tang cao trd lai, (ii) hiép dinh EVFTA ¢6 hiéu luc tir thang

525 562 601 601 601

Doanh thu (ty VND) 491 552 591 591 591

8/2020 day manh hoat ddng xudt khau gilra Viét Nam va EU, dich vu van tai bién do dé Ticker fon héa

dugc ma rong, (iii) gia dich vu cang bién tdng binh quan 5% trong ndm 2021. (AL D))

Ching t6i cho rang cac cang ha nguon van duy tri hoat dong on dinh trong

trung han nhd (i) hiéu suat hoat dong tai khu Lach Huyén chua cao, (ii) hé thong ha Cong ty 6 phan Cang Ba Nang CDN 2.277 12,3x
tang dé€ van chuyén tir Lach Huyén vao dét lién con nhiéu han ché, trong khi do (iii) san

lugng hang hda van chuyén bdi cac tau feeder/c nhd van c6 xu huéng ting truéng tich Cdng ty c6 phan Cang Cét Lai CLL 986 12,0x
cuc nhd (i) cac FTA gilp tang cudng hoat dong giao thuong va (ii) xu hudng tang cudng

khai thac cac tuyén dudng ndi thuy cho hoat dong logistics trong nudc, gilp san lugng Cdng ty c6 phan Cang Poan X3 HAH 668 5,8x
hang container qua cang Dinh Vi sé tdng trd lai tir nam 2021 va duy tri & mirc 600 nghin

TEU/nam tir nam 2022. Coéng ty C6 phan Cang Dong Nai PDN 1.372 11,4x
binh gia Cong ty c§ phan Cang Hai Phong PHP 3,597 9,4x

Chiing t6i xac dinh gia muc tiéu cha c6 phiéu GMD vao khoang 55.500 déng dua
trén két hgp 2 phudng phap chiét khau dong tién va so sanh P/E. Gia muc tiéu tucng CTCP Container Viét Nam VSC 2.048 9,7x
Urng P/E forward khoang 10,0 [an (theo EPS 2021F khoang 5.525 dong).

Binh quan 10,1x

(Ngudn: Bloomberg, MBS Research)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghij ciia MBS dudc xdy dung dua trén mirc chénh 1éch cua gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cao dugc thu thap tur nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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