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Cong ty Co phan Transimex (HSX: TMS)

Bao cao cap nhat PHCP

04/05/2017 Dau tu ra thi truong phia Bac

Khuyén nghi MUA

Gid muc tiéu (VND) 75.400 = TMS Ia doanh nghiép hoat ddng trong nganh Logistics dang tiig budc hoan thién chudi
Tiém n&ng ting gia 37% dich vu mot cach hiéu qua tao ra su tang trudng déu trong dai han.

C8 tlic (VND) 500 ® Thong qua viéc dau tu ha tang kho bai logistics tai cac khu vuc dau mai van tai hang
Lgi sudt cd tirc 0.9% hda.

® Phat tri€n mang IuGi cung Ung dich vu thong qua dau tu lién doanh, sat nhap véi cac
cbng ty cing nganh.

Théng tin c6 phiéu = Quan diém khuy&n nghi/danh gia: MUA c6 phiéu TMS
Gi hién tai (VND) 55.000 ) ]
. o Chi tiéu tai chinh cc ban

S6 lugng CP niém yét 34.564.342

S8 lugng CP lutu hanh 34.554.450  IAAENSACOT) 2015 2016 2017F 2018F

V8 héa thi trusing (ty VND) 1.865,94  Doanhthu 489 616 762 963

Khoang gid 52 tuan 46.700-64.200 -9 Nhuan 155 172 222 276

3 EPS (VND) 6.538 5.500 6.500 8.078

KLGDTB 52 tuan 5.642
ROE 19,3% 18,3% 18,5% 19,4%

o e .. o

% 50 hiiu nugc ngoai 49% P/E (gia hién tai) 10,0x 8,5x 6,9x

% gidi han s@ hiru nudc ngoai 49% Ngudn: BCTC TMS vé MBS du’ phdng
LUAN PIEM PAU TU

Lién hé Duv an Trung tam Logistics Khu cong nghé cao co lai tir Q4.2016 vdi cong suat khai

thac dat 70% vao cubi nam 2016 va ky vong sé lap day cong suat trong nam 2017. Do dd,

Chuyen vien phan tich nam 2017 sé la thdi gian Trung tam Logistics c6 mic tang trudng manh nhat khi vira buéc

Lam Tran Tan Si qua diém hoa vén. Chung tdi ky vong Trung tdm Logistics s& dat dugc mdc doanh thu
Email: si.lamtrantan@mbs.com.vn khoang 135 ty dong trong nam vd@i miic Igi nhuan gdp 48 ty dong so vdi muc khoang 10 ty

dong trong ndm 2016. Sang ndm 2018, chling t6i cho réng Trung tAm Logistics van tiép tuc
tdng trudng khi sdp x&p lai hang hda, co cdu danh muc khach hang va giam I3i vay tao ra
bién Igi nhuan rong cao han. Bong thai, sau khi Trung tam Logistics hoat dong hét cong
suét, TMS sé trién khai xdy dung kho 5 tang trén dién tich dat xin thém 1 ha. Hién tai, du
an dang trong giai doan Ién ban vé thiét ké.

Tel: +84 949 187 525

Pau tu ICD da phudng thirc dau tién & phia Bic v4i quy md 10ha, tuong ducng vdi
ICD Transimex & Tha Duc hién tai. Day s& la ICD dau tién cd két n6i bang dudng bd va
duting sbng ra phia khu vuc cang Hai Phong, ky vong tiét kiém dang ké& chi phi logistics cho
hang héa tai khu vuc phia Bic. Hién tai, TMS dang trong qua trinh thuong lugng dé mua lai
V@i gia tri 320 ty dong. Du’ an da dugc dau tu’ nén bai gan nhu hoan chinh cho nén chi can
dau tu thém thiét bj x&p d& va sa lan trudc khi dua vao hoat déng. Téng du’ an dau tu 450
ty dong, trong dé TMS chiém 60% von diéu lé.

Hgp nhat Vinafrieght tir Q2.2017. Theo phia doanh nghiép, TMS sé€ nhanh chdng tang
ty Ié s3 hitu tai VNF trén 51% va hgp nhat doanh thu Igi nhuan vao TMS. Cong ty sé tan
dung thé manh vé mdi quan hé vdi cac hang hang khéng cta VNF dé€ phat trién mang
logistics hang khdng. Pong thdi, trong ndm VNF s& cd ciu danh muc déi tac hang khdng dé
gia tang hiéu qua, ky vong Igi nhuan cai thién han 30% so vdi nam 2016.

Lién doanh Nippon Express ky vong tang manh Igi nhuan sau khi van hanh DC
tai Dinh Vii. Nam 2016, lién doanh Nippon Express dong gép 47 ty dong vao Igi nhuan sau
thué clia TMS. Chlng toi ky vong Igi nhuan tir lién doanh nay sé tang trudng tich cuc
khoang 20% trong nam 2017, sau khi du’ an kho & Dinh Vii bat dau 6 lai tir Q3.2016.

www.mbs.com.vn Giai phép kinh doanh chuyén biét
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Gia tang hgp tac véi Cholimex sau khi trd thanh cong ty lién két, TMS sé dan cung cap
dich vu logistics toan dién cho Cholimex va cac cong ty thanh vién. Viéc nay s& cat giam chi
phi gia tang Igi nhuan cho Cholimex va gia tang doanh thu mang giao nhan cho TMS trong
dai han. Dong thdi, trong dai han TMS va Cholimex ciing dinh huéng s& hgp tac phat trién
kho bai logistics trong khu vuc KCN Vinh Léc.

Phat hanh trai phiéu chuyén déi véi tdng gid tri udc tinh khoang 300 ty ddng thdi han 2
ndm da dudc thdng qua tai dai hdi. Gid chuyén d6i khoang 80% gia tri s6 sach va khdng
qua 20.000 ddng. Thai diém phat hanh trai phiéu sé phu thudc vao tién dé xay dung du én
ICD phia Bac va mé réng TT Logistics Q.9.

Két qua kinh doanh Q1.2017 tich cuc ro rang

3T/2016 3T/2017

Doanh thu 132.975.770.539 177.785.122.360
%Tdng truwdng 31,99% 33,70%
Loi nhuan gop 38.873.465.060 56.938.497.643
Bién LNG 29,23% 32,03%
EBIT 30.548.874.216 46.729.871.286
Lai LDLK 17.862.295.319 22.945.196.690
LNTT 45.538.653.049 57.518.188.291
LNST 39.871.513.192 50.390.878.540
%Tdng truwdng -6,6% 26,4%

Trong Q1.2017, doanh thu thuan clia TMS dat 133 ty dong tang 32% so vdi cling ky, ch
yéu dén tr Trung tam Logisitics tai Khu Cong nghé cao Q9 dat cong suat gan 80%. Bong
thdi, bién Igi nhuan gop dugc cai thién lién tuc theo xu hudng tir ndm 2013 dén nay khi
cong ty lién tuc md rong mang ha tang kho bai vdi bién Igi nhuan gop trén 27%. Cac cong
ty lién doanh, lién két hoat déng kha on dinh va van ting trudng t6t khi md réng ha tang
nhu Nippon Express. Lgi nhuan sau thué trong Q1.2017 tang trudng tich cuc 26,4% dat
50,4 ty déng, du chua hgp nhat Igi nhuan tir cdng ty Cholimex.

Nhan dinh:

Chiing t6i van gilf nguyén quan diém vé du phong két qua kinh doanh va dinh gid déi
vGi cd phiu TMS trong dai han nhu trong béo cdo thang 11.2016. Doanh thu va Idi
nhuan sau thué trong ndm 2017 du phdng lan lugt la 762 ty dong (+24%YoY) va 222
ty dong (+29%YoY). Tudng (ng, mic EPS forward 2017 udc tinh dat 6.500 dong/cp
sau khi d3 pha lodng toan bd cd phiéu méi chuyén ddi tir trai phiéu ndm 2014.

Bang phucong phép dinh gia P/E va FCFF mdc gia muc tiéu ciia TMS trong 12 thang la
75.400 VND, cao han 37% so vGi muc gia hién tai.

CTCP Transimex (TMS)
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi cliia MBS dugc xdy dung dua trén muc chénh léch clia gid muc tiéu 12 thang va gid cd phiéu trén thi
trudng tai thdi diém danh gia.

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh Idp tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mdt trong 5 cong ty chirng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khéng nglrng phat trién, MBS d3 tré thanh mét trong nhitng cdng ty chirng khodn hang dau Viét Nam cung cip cac dich vu
bao gébm: moi gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thij trudng von.

Mang Iudi chi nhdnh va cac phong giao dich clia MBS d& dudc md rong va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc viing chién lugc khéac, Khach hang clia MBS bao gdm céac nha dau tu cd nhan va t& chiic, cac t8 chirc tai chinh va doanh nghiép, L thanh vién
Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng
va Khai thac tai san MB (AMC). MBS ¢4 ngudn luc 16n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cc san phdm va dich vu
phu hgp ma rét it cac cong ty chiing khoan khac cd thé cung cap.

MBS tu hao du'gc nhin nhan la:

. Cong ty mai gigi hang dau, ding dau thi phdn moi gidi tr nam 2009.

. C6ng ty nghién clru cd tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich cé kinh nghiém, cung cp cac san phdm nghién cfu vé kinh t& va
thi trudng chirng khoan;

. Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chiing khodn MB (MBS), Nhifng thdng tin sir dung trong bdo cdo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing, Quan diém thé& hién trong béo cdo nay la clia (cac) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bét ky chirng khoan nao, Bao cao nay khdéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chlrc nao khi chua dudc phép clia MBS.
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