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Cong ty Co phan Transimex (HSX: TMS)

Bao cao lan dau 22/11/2016

Khuyén nghi MUA
Gia muyc tiéu (VND) 75.600
Tiém ndng tang gia 37.45%
C6 tlic (VND) 0
Lgi suat cd tirc 0%
Thong tin co phiéu 22/11/2016

Gia hién tai (VND) 55.000
S6 lugng CP niém yét 30.600.093
S6 lugng CP luu hanh 31.255.465
V8n hda thi trudng (ty VND) 1.653,41
Khoang gid 52 tuan 50.000 — 91.500
KLGDTB 30 ngay 1.133
% s@ hitu nudc ngoai 49%
% gidi han sd hitu nudc ngoai 49%
S6 lugng dugc phép sé hitu 14.994.045
S6 lugng con dugc phép mua 0

Két néi hiéu qua - Hoan thién chubi dich vu Logistics

TMS 13 doanh nghiép hoat dong trong nganh Logistics dang timg budc hoan thién chudi
dich vu mot cach hiéu qua tao ra su tang truéng déu trong dai han.

Thong qua viéc dau tu ha tang kho bai logistics tai cac khu vuc dau méi van tai hang hoa.
Phéat trién mang IuGi cung ting dich vu théng qua dau tu’ lién doanh, sat nhap vai cac
cong ty cling nganh.

Quan diém khuyén nghi/danh gia: MUA c6 phiéu TMS

Chi tiéu tai chinh co ban

Bién dong gia trong 12 thang
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Chuyén vién phan tich

Lam Tran Tan Si

Email: si.lamtrantan@mbs.com.vn
Tel: +84 949 187 525

www.mbs.com.vn

DVT: Ty dong 2015 2016F 2017F 2018F
Doanh thu 489 599 762 963
Lgi nhuén 155 178 222 276
EPS 6.538 5.711 6.502 8.078
ROE 19,3% 18,3% 18,5% 19,4%
P/E 9,3x 8,1x 6,5x
Nguon: BCTC TMS va MBS du phong
LUAN PIEM PAU TU

Chiing t6i tié€n hanh dinh gia lan dau ddi véi c6 phiéu TMS cia CTCP Transimex
véi mirc gia muc tiéu 75.600 dong, cao hon 37.45% so véi mirc gia hién tai, dua
vao cac luan diém nhu sau:

Gia ting dang ké ha tang kho bai sau khi dua vao hoat dong du an Trung
tam Logistics Khu cong nghé cao cé quy md 10ha vao thang 5/2016. Udc tinh
ca ndm 2016, doanh thu tir Trung tdm Logistics s€ dat khoang 60 ty dong, bat dau
hoa von tir Q4/2016. Sang nam 2017, ching t6i du phdng doanh thu ctia Trung taém
Logistics sé& dat khoang 150 ty dong, dong thdi dong gop thém khoang 20 — 24 ty
dong, chiém khoang 11% Igi nhuan sau thué€ ctia TMS.

Pau tu lién két vao cong ty Cholimex me véi ty I1é 35%. Ngoai viéc, TMS gia
tang Igi nhuan tUr viéc hgp nhat két qua kinh doanh khoang 30 ty hang ndm. TMS sé
dan cung cap cac dich vu logistics cho Cholimex, dong thdi xay dung mét Trung tam
Logistics tai KCN Vinh L6c m& réng thudéc Cholimex. Dy an nay cd quy moé khoang
10ha, dugc du kién sé bat dau xay dung trong ném 2017 va hoat déng tir nam 2018.

Hgp tac dau tu du an Trung tam phan phdi tai khu vu'c Tan Thuan, trong doé
tdng ty 1€ Igi ich ctia TMS 1a 46,4%. Dy kién du an s& dugc hoan thanh va dua vao
hoat dong tir Q3.2017 dong goép vao tang trudng dai han trong nam 2018 va 2019.
Doanh thu du kié€n tr du’ an nay khoang 35 ty dong sau khi hoat dong hét cong suat.

Hé thong kho bai dang hoat dong nhu ICD Transimex, DC Binh Ducng va DC
Pa Nang da day cong suat. Tuy nhién, hé thdng kho bai nay van dudc tiép tuc tai
sdp xép hang hda, tao ra su tang trudng doanh thu va Igi nhuan trong ngan han.

Du phdong doanh thu va Igi nhuan cia TMS trong nam 2016 lan lugt la 599,3
ty déng (+22,61% YoY) va 178,5 ty dong (14,9% YoY). Cac du an tai quan 9
va Tan Thuan s€é déng gép manh mé vao sy tdng trudng trong ndm 2017 va 2018.
Udc tinh Igi nhudn sau thué€ sé [an lugt téng trudng 24,3% va 24,2%.

Giai phap kinh doanh chuyén biét




EQUITIES

RESEARCH

MBS

CHUNG KHOAN MB

DINH GIA

Két hgp st dung hai phuong phap dinh gia so sanh P/E va phugong phap chiét khau dong
tién tu do FCFE, chiing t8i xac dinh mutc gid muc tiéu cho c8 phiéu TMS cho muc tiéu dau
tu 12 thang la 75.400 VND. Vdi mic EPS forward 2017 dat 6.500 VND, mirc gia muc tiéu
nay tuagng Ung véi mic P/E la 11,6 lan.

RUI RO

Rui ro bién dong ty gia

Hoat dong kinh doanh chinh cia TMS bao gom cac dich vu giao nhan hang hoda xuat nhap
kh&u, phan 16n cac hdp doéng giao dich déu lién quan dén ddng USD. Dong thdi, TMS ¢

khoan vay USD tir Ryobi Holdings tri gia 4.000.000 USD. Do dd, cac bién dong trong ty gia
hoi doadi sé lam anh hudng dén két qua hoat dong kinh doanh clia Transimex.

Rui ro bién dong thucng mai

Hoat dong logistics dugc xem la mot nganh kinh t€ phu trg dap (g cho nhu cau san xuat
va thuong mai hang hda. Hoat dong thuong mai, xuét nhap khau luén tac déng truc tiép
dén san lugng hang hda xudt nhap cang. Do do, khi tinh hinh kinh té vi m6, thugng mai
khong kha quan sé tac dong truc ti€p dén hoat dong kinh doanh giao nhan hang hoda, xép
dd, luu kho cda Transimex.

Rui ro canh tranh

Ban chat tinh hinh nganh logistics tai Viét Nam dang kha canh tranh, do s6 Iugng doanh
nghiép tham gia vao nganh rat I&n va phan tan. Hoat dong kinh doanh cta Trasimex dua
trén nén tang cac ha tang kho bdi tai khu vuc TruGng Tho - Thu Dirc, Binh Duang, Khu
cong nghé cao Q9, Tan Thuan... Hoat dong tai khac khu vuc nay chiu su’ canh tranh kha
I6n bdi cac cong ty nhu Gemadept, Sotrans, Tanamexco...
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Hoat dong kinh doanh ting trudng tir phat trién ha tang logistics va mé rong két ndi
v@i cac doi tac

Bi€u 1: Doanh thu cac mang kinh doanh ctia TMS
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Ngudn: BCTC TMS va MBS du’ phong

Transimex hoat dong chinh trong linh vuc logistics, doanh thu va Igi nhuan cht yéu dén tir hoat
ddng giao nhén, kho van. Trong giai doan 2013 — 2016, TMS tap trung phét trién manh vé ha
tang kho bai logistics, tir dé tao ra nén tang cho cac hoat dong giao nhan, dai ly hang tau. TMS
[an lugt trién khai cic dur &n nhu DC Binh Dudng, DC D& Ning, Trung tAm Logistics Quan 9. Ldi
nhuan gop tir mang kho van sa lan lién tuc tang trudng vdi téc do binh quan 43%j/ndm, trong
giai doan nay.

Bi€u 2: Co ciu doanh thu va Igi nhuian gop
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Ngudn: BCTC TMS

Transimex dinh huéng phat trién tré thanh mdt céng ty cung cap dich vu logitics tron géi trong
dé bao goém chién Iugc phét trién théng qua mua ban sat nhap cac cong ty trong nganh nham
nhanh chéng mé rdng mang Iudi trong chudi logisitics. Hang n&m, I0i nhudn dén tir hoat dong
lién doanh lién két ludn téng trudng déu dan.

3 CTCP Transimex (TMS) 22/11/2016
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Bi€u 3: Ty & déng gép tir Igi nhuén lién doanh lién két
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Ngudn: BCTC TMS va MBS du’ phong

N&m 2015, Igi nhuén tir lién doanh lién két dat 85,1 ty ddng, chiém 54,7% so vdi tdng Igi nhuén
sau thué. Ngoai viéc gia tang Igi nhuan thuan tdy tir cac cong ty lién két, TMS tan dung hé théng
clia céc cdng ty nay dé€ cung cdp cho khach hang dich vu logistics tron gdi bao gém giao nhén,
van tai da phuong thirc, quan ly hang ton kho va cang bién.

Bi€u 4: Lgi nhuén cda tirng coéng ty lién doanh lién két
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Ngudn: BCTC TMS va MBS du’ phong
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Bi€u 5: Ban db tiang trudng trong giai doan 2015 — 2020
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Nguon: MBS udc tinh

Trung tam Logistics Khu Cong nghé cao la dong lu'c tang truédng mdi trong nam 2017

Trung tdm Logistics cd vi tri ndm tai Khu Céng nghé cao (KCNC) TP. H6 Chi Minh, bt dau dua
vao hoat ddng chinh thic trong thang 5/2016. Vi tri ctia du’ an kha thuén Igi khi ndm ngay trong
Khu Cong nghé cao, cd ngudn hang hda doi dao tir cac nha may cong nghé dién tlr, cg khi chinh
xac, cdng nghé sinh hoc. Ngoai ra, Khu cdng nghé cao nam trén truc dudng Xa L6 Ha N&i, két ndi
giao thong tur Binh Dudng, Dong Nai vé TP. H6 Chi Minh, thuan tién cho TMS cung cap dich vu
cho cac khu cong nghiép lan can.

Khu cdng nghé cao Quén 9 (SHTP) c¢6 tdng dién tich 801 ha, ddng thdi d& cd 102 doanh nghiép
dau tu vao tir ndm 2004. Theo théng ké dén ndm 2015, tdng vn dau tu thuc hién cho dén nay
vao khoang 1,156 triéu USD (dat 35%) trén 3,33 ty USD dang ky (chua bao gom 1,4 ty USD cua
du an Samsung) mang lai doanh thu tir hoat dong san xuat kinh doanh uéc dat gan 12,5 ty USD,
trong dé riéng gid tri xudt kh&u dat 12,2 ty USD (hon 99% hang xuét khdu). Gia tri tiéu thu noi
dia vao khoang 105 triéu USD (chiém khoang 1%). Gia tri xuat khdu 6 thang dau ndm 2015 dat
2,13 ty USD (tang hon 100% so vdi cung ky 2014), hoan thanh 53,25% chi tiéu ké hoach nam
2015. NOp ngan sach nha nudc Ily ké dén nay la 109 triéu USD, trong 6 thang dau nam 2015 la
20,7 triéu USD, tang gap 5 lan so vdi cung ky 2014 (3,97 triéu USD).

Chinh vi vy, nhu cau hang hdéa xuat nhap khau tai khu vuc Khu cdng nghé cao chiém uu thé vugt
trdi kéo theo nhu ciu st dung kho ngoai quan & muic d6 cao d&€ dap Ung cho cac nha may, xi
nghiép trong khu vuc. Ngoai ra, trong khu vuc SHTP hién tai chi cd hai nha cung cdp dich vu
logistics chuyén nghiép la Ryobi (3 ha) va Transimex (10 ha).

5 CTCP Transimex (TMS) 22/11/2016
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Bi€u 6: Quy hoach tdng thé Khu cong nghé cao Quan 9

— o~ QUYHOACH

Trung tam Logistics Transimex

TANG NHGN PHO B VAR

DISTRICT 9

1 Giaidoan1:
100% dién tich dét san xudt da duoc thué hét

2 Giaidoan2:
Pang dau tu phdt trién va kéu goi dau tu

Ngudn: SHTP

Dién tich clia Trung tam Logistics TMS khoang 10ha, tuang dudng véi quy mo ctia ICD Transimex
tai Thu Bic. Trong do, phan dién tich danh cho kho lanh 1a 10.000 m2 va kho t8ng hop (bao gém
kho CFS va kho ngoai quan) 1a 30.000 m2. Hién tai, TMS dang xin gidy phép d€ Trung tdm
Logistics trd thanh ICD (Inland Container Depot), thdng quan tai chd, thu hit ngudn hang tap
két.

Bi€u 7: Co sé ha ting TT Logistics Quan 9

Co sé ha tang Trung tam Logistics Khu cong nghé cao Q9

Téng dién tich 100.000 m?2
Bai chira container 30.000 m?
Kho ngoai quan va kho CFS 30.000 m?
Kho lanh/kho mat 9.000 m?
Kho thudng 10.000 m?

Ngudn: TMS

Trong thang 8/2016, Trung tam Logistics Khu cdng nghé cao da hoat déng véi 50% - 60% cong
suét, trong d6 phan I6n 1a hang hda dién t clia T8 hop Samsung CE. Tuy nhién, theo TMS, hang
hda Samsung chi la thj trudng khai thac budc dau clia Trung tam Logistics va trong tuong lai,
TMS s€ ma rong sang khai thac hang hda cla cac nha may xi nghiép trong Khu Cong nghé cao
va cac vung lan can.
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Duv kién, cuGi nam 2016 Trung tdm Logistics s€ hoat dong dat cong sudt 70% - 80% va hoat dong
100% cong sudt vao Q2/2017. Udc tinh ca nam 2016, doanh thu tir Trung tdm Logistics sé& dat
khoang 60 ty dong, bat dau hoa von tir Q4/2016. Sang nam 2017, ching t6i du phdng doanh thu
cla Trung tam Logistics sé dat khoang 150 ty dong, dong thdi dong gop thém khoang 20 — 24 ty
dong, chiém khoang 11% Igi nhuan sau thué clia TMS. VEé dai han, ching t6i ky vong Trung tam
Logistics sé& tiép tuc co tdng trudng doanh thu tir viéc b tri lai viéc sap x&p va danh muc hang
hoa, dong thdi Idi vay s€ giam dan qua cac nam, tao dong luc tang trudng veé Igi nhuan manh
han. Udc tinh dén nam 2019 — 2020, Igi nhuan tir Trung tam Logistics sé dat khoang 40 ty dong.

oL chuvuor o Trung tam Logistics Da Nang va Trung tdm phan phai Binh Duong tiing truéng dn dinh
HOA CAM ' ~ o

Tt - C Trung tam Logistics Pa Nang co vi tri trong KCN Hoa Cam, Ba Nang, cach cang Tién Sa khoang

" 7 19km. Do dd, trung tam Logistics Da Nang co Igi thé trong viéc luu trlt va phan phdi hang xuat
on N s ~ oA N ~ . 2 . by A ’ 2 I n
£ 5 cAmLe ’ nhap khau, dong thai cung cap dich vu quan tri hang ton kho cac nha may trong KCN. Quy mo6
£ : & clia Trung tdm Logistics Da Nang tuong d6i nhd véi tdng dién tich 16.200 m2, trong dé c6 9.300

E ¢ m2kho tdng hgp bao gém kho ngoai quan.

05 Bug

] ‘ T Trung tadm Logistics bat dau hoat déng tir ndm cudi ndm 2015, tuy nhién dén ndm 2016 d& cd 1&i

o va ky vong hoat dong hét cdng suét vao thdi diém cubi ndm. Theo doanh nghiép, Igi nhudn udc
tinh cho cho Trung tdm Logistics Pa Nang trong ndm 2016 khodng 2 — 3 ty dong. Trong ndm
2017, Trung tdm Logistics Da Ndng sé& hoat dong hét cong suat trong ca ndm va sép x&p lai hang
) hda, tao ra tiém ndng tng trudng Igi nhuén. Dong thdi, TMS dang 1én k& hoach dé& xin md rdng
negee olwor S ' .|  thém dién tich khai thac trong khi KCN Hoa Cam.

i Quang Nam

Trung tdm phéan phéi Binh Duong cé vi tri tai KCN Séng Théan 2, Binh Duang. Téng dién tich
DC Binh Duong dat 18.000 m2, trong d6 dé 11.700 m2 lam kho ngoai quan va kho hang thudng.
Trung tdm phan phdi bat dau hoat ddng tir ddu ndm 2013 va hét cdng sudt tir ndm 2014. Tuy
nhién, khi trung tam phan phdi hoat dong hét cong suat, TMS ti€p tuc cg cdu lai danh muc hang
hoda vdi ty trong hang hoda cd phi dich vu cao han. Do dd, Igi nhudn sau thué tir DC Binh Ducng
van ¢ su tdng trudng déu dan. Loi nhudn sau thué trong ndm 2015 khoang 2,5 ty dong, va Igi
nhuan sau thué€ udc tinh cad nam 2016 udc dat 6 ty dong.

€1 07 20nD

Qubc L6 1a

™.
HOCHI MINA

ICD Transimex dong gép Igi nhuén 8n dinh va ting trudng nhe
Vi tri két ndi trong chudi van tai TP. H6 Chi Minh...

ICD Transimex c0 vi tri tai khu vuc Trudng Tho, Quan Thu Ddc, TP.HCM. Day Ia vi tri thuan Igi
cho viéc phét trién md hinh ICD khi cd thé dép ('ng md hinh vén tai da phuong thirc. Pong thdi,
vi tri ndm trén tuyé&n van tai két néi gitta cac khu cdng nghiép tai Binh Duong, Binh Phudc, Dbng
Nai va cang Cat Lai. Dong hang hda ttr cac khu cong nghi€p nay, ngoai viéc van tai dudng b6 con
c6 thé két hdp van tai sa lan dén cang Cét Lai, Tan Thuén, VICT, Hiép Phudc, Cai Mép. Thay vi
van tai bang xe dau kéo, giai phap t8t han 13 tap trung hang hda container tai cdc ICD trong khu
vuc Truding Tho trén mot sa lan nhdm tiét kiém chi phi van tai trén moi container.

7 CTCP Transimex (TMS) 22/11/2016
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Bi€u 8: Vi tri ICD Transimex

Ngudn: MBS téng hop
... déng vai trd trung chuyén ndi dia hiru hiéu

ICD Transimex c6 quy mé 10ha bao gom kho ngoai quan, kho CFS va kho lanh. Cang ICD cé mat
ti€p gidp vdi séng Pdng Nai, véi chiéu dai cdu cang 180 mét cd thé ti€p nhan cling lic 3 sa lan
vao x&p d& hang hda. Do khu vuc ICD Transimex nam trong khu vuc khd siu trong ndi dia, gan
céc khu ¢dng nghiép han so vdi céc cang bién. Cac ICD trong khu vuc ndy chi cé thé ti€p nhan sa
lan vdi tai trong 2.000 tan va chi thuc hién chlc néng trung chuyén hang hda ra cc cang bién,
sau dé tiép tuc van tai ra nudc ngoai. Téng cdng suét thdng qua hang hda container tai ICD TMS
khoang 360.000 TEU/nam.

Bi€u 9: Co sé ha ting ICD Transimex

Co sé ha tang ICD Transimex

Téng dién tich 93.970 m?2
Bai chra container 57.498 m?
Kho ngoai quan 10.000 m?
Kho CFS 7.000 m?
Kho lanh/kho mat 3.000 m?
Chiéu dai cau cang 180 m

Ngudn: TMS
Tiép tuc tang truéng nhd phan bé lai hang héa

Trong n&m 2015, t3ng san lugng container hang va container rong dat 324.459 TEU, ting 2,6%
so vdi clng ky. Trong nam 2016, TMS tién hanh tai cg cdu lai san lugng hang héa tai ICD, trong
d6 tap trung gia tdng lugng container hang hda, gidm ty trong container rong béng cach st dung
container rong tir cac ICD Ian can. Piéu ndy ciing gép phan tao dong luc gia t&ng doanh thu mang
kho vén trong 6 thang dau nam 2016. Udc tinh ca ndm 2016, doanh thu ICD TMS dat khoang 160

8 CTCP Transimex (TMS) 22/11/2016
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ty dong, tang khoang 11% so véi nam 2015. Pay la dan vi hoat dong tur lau doi cia TMS, hang
nam ddng gop trung binh khoang 50% doanh thu trong mang kho vén sa lan.

Bi€u 10: Ban do ting trudng trong giai doan 2015 — 2020

2012 2013 2014 2015
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Nguon: BCTN TMS
Pau tu mai du an tai quan 7 va khu vuc Cang Sai Gon — Hiép Phudc

Pau tu gop von thanh 1ap CTCP Trung tam phan phdi Tan Thuan tai phudng Tan Thuan
Tay, quan 7 véi von diéu 1& 120 ty, trong d cd ddng bao gdm Cang Sai Gon, TMS va VNF vdi ty
1€ Ian Iugt la 35%, 35% va 30%. Tuy nhién, hién tai TMS dang s& hitu gan 39% von diéu Ié cla
VNF, nén ty I& Igi ich cia TMS la 46,4%. Du an bao gom kho ngoai quan, kho lanh va kho CFS
dudc xay dung 2 tang vdi dién tich san khoang 6,12ha.

Vi tri ctia du’ &n phudng Tan Thuén Tay, la diém trung gian két ndi hang hda tir cac tinh mién Tay
va hé thong cang Sai Gon - Tan Thudn, Bén Nghé, VICT. Trong khi dd, cang Sai Gon dong sd hitu
trong lién doanh trung tam phan phdi va cang VICT cé m6i quan hé kha tot véi TMS, do do, chiing
toi ky vong sé c6 su’ lién két tot gilra kho va cang bién, gia ting tién ich cho khach hang Iuu kho
hang hoa.

Han nita, dua trén quy hoach chi tiét nhém cang bién Bdng Nam B9, trong khu vuc cang Sai Gon,
mot sd cang phai thuc hién di dgdi bao gdom: cang Nha Rong — Khanh Hoi, Tan Thuan Bong. Tuy
nhién, cac cang con lai nhu Sai Gon — Tan Thuan, Bén Nghé, VICT chua cé nghién clru va quyét
dinh cu thé cho dén hét ndm 2020. Vi vdy, trong ndm 2017, khi hé théng ha tang kho bdi, cang
tai khu vuc Nha Réng — Khanh Héi thuc hién di d&i, mdt phan ngudn hang hda cé thé s& chuyén
dich vé khu vuc Tan Thuan.

Ngoai chirc ndng trung chuyén hang hda xuét nhap khau, Trung tdm phan phdi Tan Thuén con
6 thé cung cap dich vu quan Iy hang tdn kho cho céc siéu thj va cac doanh nghiép trong KCN
Tan Thuan. Hién tai, du an dang trong qua trinh giai toa di ddi va du kién sé hoan thanh trong
Q3/2017.

Thanh lap cong ty khai thac Cang Sai Gon — Hiép Phudc trong do, TMS 6 thé s& dau tu
hoan toan 100% von diéu &, thay vi gép von lién doanh nhu ké hoach dau nam 2016. Cang Sai
Gon — Hiép Phudc hién tai chi méi hoan thanh ki€n tao nén bai, chua hoan thién hé théng kho va
thiét bi nang ha, xép da. Hién tai, phuang an hgp tac gitta hai cong ty la TMS sé thué lai phan bai
va 600 mét cau cang ctia Cang Sai Gon — Hiép Phudc dé khai thac hang hda container. Phan cau
cang con lai dai 200 mét s€ do Cang Sai Gon khai thac hang rdi. Sau khi hoan thanh phudng an
hgp tac, TMS sé ti€én hanh dau tu hoan thién kho bai va hé thdng thiét bi khai thac. Tuy nhién,
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viéc thda thuan gia thué lai cdng Sai Gon — Hiép Phudc van dang tiép dién do lién quan dén phan
von Vinalines trong Cang Sai Gon.

Cang Sai Gon — Hiép Phudc ndm trong nhdm 3 cang khai thdc hang container tai khu vuc Hiép
Phudc, lubng Soai Rap véi do sau ludng 9,5 mét, ti€p nhan dugc tau tai trong Ién dén 50.000
DWT. Lubng Soai Rap theo quy hoach chi tiét cang bién Dong Nam Bd trong tucng lai sé |a cla
ngd chinh cho hang héa xut nhap khdu cta TP. H8 Chi Minh. Chinh quy@n TP. H6 Chi Minh trong
tuang lai sé ti€p tuc nao vét ludng tao do sau dén 12 mét, ti€p nhan dugc tau tai trong 70.000
DWT, so vdi tai trong 36.000 DWT tai khu vuc Cat Lai.

Bi€u 11: Ban do ludng Soai Rap Hiép Phudc

Ngudn: MBS téng hop

Tuy nhién, trong ngan han, lugng hang hda chuyén vé hé thdng cang Hiép Phudc van con kha
thap khoang 400.000 TEUs, so vdi murc 4.200.000 TEUs tai Cat Lai. Hé théng duGng bd két nGi
dén cang van dang xay dung va mdi dap Ging dudc hai cang Tan Cang — Hiép Phudc va SPCT &
thugng ngudn ludng Soai Rap. Tuyén dudng ndi D3 dén cang Sai Gon — Hiép Phudc nhiéu kha
n&ng van chua hoan thanh trong ndm 2016. Vi vay, du’ &n khai thac cang Sai Gon — Hiép Phudc
van chua ddy manh trong ndm 2017 va cé thé hoan thanh vao gitta ndm 2018 dé tranh hao phi
von dau tu.

Lién doanh Nippon Express Vietnam ky vong tang truéng sau du an Pinh Vii

Co6ng ty Lién doanh TNHH Nippon Express Vietnam bat dau hoat déng tir ndm 2000, trong dé
TMS chiém 50% vOn diéu I€é cung vdi Nippon Express. Lién doanh hoat dong trong linh vuc giao
nhan hang hda, khai thac kho bdi & cac khu vuc Ha Noi, Bac Ninh, Hai Phong, Ddng Nai, TP. HO
Chi Minh.
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Bi€u 12: Lgi nhuan tir Nippon Express

DVT: Ty déng
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Ngudn: BCTC TMS

Trong cdc ndm qua, Igi nhuén tir lién doanh Nippon Express Vietnam ludn &n dinh, dao ddng
khoang 30 ty dong. Dong thdi, lién doanh cling lién tuc ma rong hé thdng kho bai tai Amata Dong
Nai va Tién Son, Bac Ninh. Trong ndm 2016, Nippon Express Engineering d& hoan thanh xdy dung
du an “Kho bdi Nippon Express Dinh V{i” tai Khu cong nghiép Dinh Vi, phutng Bong Hai 2, quan
Hai An, thudc Khu kinh t&€ DBinh Vi - Cat Hai, thanh phd Hai Phong. Chiing téi cho rang du &n nay
da dugc chuyén cho Nippon Express khai thac. Trong nira dau ndm 2016, Igi nhuén tir lién doanh
nay dat 15,7 ty ddng, sut giam 20% so vdi cling ky do méi dua vao khai théc du’ &n Binh Vii. Udc
tinh cudi nam 2016, Igi nhuan tur lién doanh Nippon Express Vietnam sé dugc cai thién dan va dat
khoang 30 ty dong, dong gop khoang 15% Igi nhudn sau thué clia TMS.

Cang Hai An hoat dong 6n dinh, qua trinh thoai von kéo dai

Transimex bat ddu dau tu’ gdp vén vao Cang Hai An (HAH) t&r ndm 2011, chifm 24% vdn diéu
I&, vGi mUc gia von binh quan khoang 15.000 dong/cp. Hién tai, mang khai thac cang cta HAH
da hoat ddng hét cdng sudt khoang 350.000 TEUs/n&m va chua cd du én phét trién cang mdi
trong tuang lai. Nam 2015, Igi nhuan kinh doanh c6t 16i ciia HAH dat 167 ty dong va dong gdp
vao Igi nhuan sau thué€ clia TMS khoang 41 ty dong, chiém 26,5% Igi nhuan sau thué. Trong
nhitng n&m tiép theo, Igi nhuén hoat dong kinh doanh cét I8i cia HAH ky vong s& gilt muc 6n
dinh dugc déng gép tir mang khai thac cang va van tai bién container ndi dia.

D3u ndm 2016, TMS d3 quyét dinh thodi von khdi HAH, tuy nhién viéc thodi von dién ra chdm do
dién bién gia thi truding cia HAH chua dat ky vong ctia HAH. Theo udc tinh, khi TMS thodi toan
bo phan von tai HAH, khoan Igi nhudn dét bién udc dat khoang 80 ty dong, vdi gia thi trudng
khoang 40.000 dong/cp.

Hop tac kinh doanh véan tai bién ndi dia Hai An c6 bién I3i gop cao so véi nganh

Trong ndm 2014, HAH b&t dau khai thac tuyén van tai bién container ndi dia, trong d6 TMS c6 ty
I& gdép von khoang 20%. Hién tai, hgp dong hgp tac kinh doanh dang khai thac 3 tau container
Haian Park, Haian Song va Haian Time van tai tuyén TP.HCM — Singapore — Hongkong- Hai Phong.
Tuy nhién, théng qua viéc sd hitu HAH, TMS c6 ty & Igi ich tir hoat dong van tai bién khoang
30%.

DU bdi canh nganh van tai bién dang khé khan, lién doanh van tai van hoat dong kha hiéu qua
trong nam dau tién dua tau vao hoat dong. Trong 6 thang dau nam 2016, bién Igi nhuan gop tur
mang van tai bién dat 22,4%, cai thién so v&i mirc 16,1% trong ndm 2015. Hién tai, cac tau van
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tai trong lién doanh da hoat dong gan day cong suat, tuy nhién, du ng sé giam dan trong dai han,
dan dén gia tang Igi nhudn sau thué tir lién doanh.

Trong tucng lai hgp ddng hdp tac kinh doanh s& dugc chuyén sang phap nhan cong ty TNHH Van
tai Container Hai An (HACT). Trong do, ty 1€ sG hitu cia TMS sé dugc gilr mic 20% tuang duang
nhu trong hgp dong hap tac kinh doanh.

Pau tu chién lugc vao Cholimex — cong hu'dng gia tri

Trong Q2/2016, TMS da chinh thic dau tu chién lugc 303,28 ty dong vao Cholimex, sé hitu 35%
von diéu |é cta cong ty nay. Hoat dong kinh doanh chinh cia Cholimex hién tai dén tir cac mang
kinh doanh xu&t nhap khau, cho thué KCN Vinh Loc, va cdng ty lién k&t Cholimex Food. Udc tinh
Igi nhudn sau thué hgp nhat nam 2016 cla Cholimex dat khoang 80 ty dong, do dd, phan Igi
nhuan trong nam tir lién doanh udc dat khoang 14 ty dong.

Ngoai ra, viéc dau tu chién lugc vao Cholimex tao ra gid tri cdng hudng tur hai hudng chinh: (1)
cung cap dich vu logistics tron goi cho Cholimex va cac cong ty thanh vién, (2) dau tu kho bai ha
tang trong KCN Vinh Loc md rong véi quy mo khoang 10ha phuc vu cho cac cong ty trong khu
c6ng nghiép. Theo phia doanh nghiép, du an s& dugc hoan thanh trong ndm 2017 va bt dau
hoat ddng t&r ndm 2018. Quy mé du an kho b&i nay dl diéu kién dé d&ng ky tré thanh ICD, tuang
duang vdi ICD Transimex va Trung tam Logistics Khu cong nghé cao.

Khu c6ng nghiép Vinh Lc bat dau hoat ddng tir ndm 1998 véi quy md 207ha va dén nay da hoat
ddng hét cong suat. Bdng thdi, KCN dang cd k& hoach phat trién thém du an KCN Vinh Loc m&
rong vdi dién tich 56ha. Viéc Iua chon vi tri kho bai trong KCN Vinh Loc sé gitp TMS ti€p can gan
hon véi ngudn hang tlr cac nha may xi nghiép. Vdi kinh nghiém va trinh d6 quan ly hang tén kho
va van chuyén tr cac du én kho bai hién hitu. Ching toi tin rdng TMS c6 kha néng trong viéc
nhanh choéng lap day du an Kho bai tai KCN Vinh L6c md rong.

Bi€u 13: Vi tri KCN Vinh Léc

Ngudn: MBS téng hop
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MO HINH LOT NHUAN VA PINH GIA
Cac gia dinh trong mo hinh Igi nhuan:

Du an Trung tdm Logistics Khu céng nghé cao Quan 9 bat dau hoat dong tir thang 5 ndm
2016 va du kién sé hoat dong vdi cong suat binh quan 55% trong ndam 2016. Nam 2017, du an
s€ hoat dong vdi cong suat binh quan 90% va day cong sudt vao ndm 2018. Chi phi dau tu cho
du an Trung tam Logistics nay khoang 510 ty dong.

Du an DC Tan Thuan trong dé TMS sé gop von 35%, du kién sé hoat dong trong cubi Q3.2017
va hoat dong véi cong suat binh quan 40%, Igi nhudn sau thué sé am nhe khoang 500 triéu dong
trong nam dau tién. Nam 2018, DC Tan Thuan du kién hoat dong vdi cong suat binh quan 80%
va day cong suat tir ddu nam 2019. Chi phi dau tu cho du an DC Tan Thudn khoang 300 ty dong,
trong dé TMS sé gop khoang 105 ty dong.

Du an Trung tam Logistics tai KCN Vinh Ldc du kién sé dugc xay dung vdi quy mo 10ha, ky
vong bat ddu hoat dong tr dau ndm 2018 véi cong sudt trung binh 60%, ddng thdi s& hoat ddng
hét cong sudt vao cudi ndm 2019. Chi phi dau tu cho du an Trung tém Logistics khoang 510 ty
doéng.

Tong hop cac du an dua vao st dung trong tuong lai, ching t6i du phéng doanh thu tir
mang kho van sa lan dat mirc 711 ty dong, tdng trudng binh quan 25,9% trong giai doan 2015 —
2020. Pbng thdi, doanh thu hoat ddng giao nhan xuét nhap khau tdng trudng 20% trong ndm
2017 — 2019 do Transimex tham gia cung (rng dich vu cho phia Cholimex. Cac hoat dong hgp tac
kinh doanh van tai bién va bat ddng san cé doanh thu va Igi nhuén kha 6n dinh trong tuong lai.

Bi€u 14: Ban db ting trudng trong giai doan 2015 — 2020

PVT: Ty dong
Doanh thu kho van sa lan 305 433 587 673 711
TT Logistics Q9 51 135 160 171 180
DC Tén Thudn - 6 25 32 34
TT Logistics Vinh Léc - - 90 143 160
Doanh thu giao nhan 178 213 256 307 359
Doanh thu van phong 28 28 28 28 28
Doanh thu hop tac kinh doanh 84 88 92 97 102
Téng doanh thu 599 762 963 1105 1200
% Tdng trudng 23% 27% 26% 15% 9%

Ngudn: MBS udc tinh

Udc tinh tdng doanh thu thuan ctia TMS trong ndm 2016 dat 599,3 ty ddng, téng 22,6% so V4i
nam 2015. Bién Igi nhuan gdp cai thién t6t tr mic 24,87% lén mdc 27,59% chl yéu nhd vao tai
sap s&p hang héa trong khu vuc ICD Transimex va ty |é I&p day tai DC Binh Duong, DC Ba Néng
gia tang. Ldi nhuan sau thu€ 2016 udc dat 178,5 ty dong, tang 14,9% so véi nam 2015.

Tuy nhién, viéc dua vao kha nhiéu cac du an ha tang kho bai trong giai doan 2016 — 2018, mirc
chi CAPEX ctia TMS du phdng sé& kha cao so véi cac ndm trong qua khir. Téng miic CAPEX trong
nam 2016 udc tinh dat 366,7 ty dong va tang Ién mirc 415 ty dong trong nam 2017 chi cho cac
du an Trung tam Logistics Khu cong nghé cao va dy an DC Tan Thuan.

DE tai trg cho cac du &n trén, du ng dai han ctia TMS du phdng s& gia téng tir mirc 395,3 ty dong,
Ién mic 729 ty dong trong nam 2016. MUfc du ng dai han udc tinh sé tiép tuc gia tang trong nam
2017 — 2018 trong khoang 850 ty dong. Chi phi sir dung von vay binh quan la 6,0%/nam.
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Bi€u 15: Du phéng két qua kinh doanh

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Doanh thu thuan 599 762 963 1.105 1.200 1.289 1.368 1.458 1.558 1.641 1.730 1.827
Gia v8n hang béan 434 551 695 783 846 907 962 1.024 1.096 1.155 1.217 1.273
Le'i nhuan gép 165 211 269 322 354 381 407 433 462 485 513 554
Chi phi ban hang 1 1 1 1 1 1 2 2 2 2 2 2
Chi phi QLDN 34 43 55 63 69 74 78 83 89 94 99 104
EBIT 131 167 213 257 284 306 327 349 372 390 412 448
Doanh thu tai chinh 11 9 10 12 12 12 12 12 12 12 12 12
Chi phi tai chinh 39 53 56 46 27 11 5 3 0 0 0 0
Lai rong 178 222 276 330 376 414 443 470 500 524 552 592
EPS 5.711 6.502 8.078 9.687 11.023 12.150 12,990 13.793  14.652 15356 16.187  17.352

Ngudn: MBS du phong
Phucng phap P/E

Bi€u 16: P/E trung binh cac cong ty ciing nganh

M3 CK Céng ty Vén héa D°‘::: ROE P/E
TMS VN Equity  TRANSIMEX-SAIGON CORP 1653414 530272 17,1% 9,8
DVP VN Equity  DINH VU PORT 2876.000 635781 33,6% 10,5
VSC VN Equity  VIETNAM CONTAINER SHIPPING 2824543 1.017.324 187% 11,9
GMD VN Equity  GEMADEPT CORP 4916444 3.658.646  7,6% 13,1
STG VN Equity  SOUTH LOGISTICS JSC 1965071  939.553  20,2% 23,6
SFIVN Equity  SEA AND AIR FREIGHT 347.850 557403 163% 7,3
VNF VN Equity  VINAFREIGHT INTERNATIONAL 301.563 1722254 149% 10,0
VNLVN Equity  VINALINK INTERNATIONAL 234000 727887 12,9% 10,0
TCOVN Equity  DUYENHAI MULTI MODAL 204916 160.021 150% 6,7
HAH VN Equity ~ HAI AN TRANSPORT & STEVE 871.687 508292 30,8% 5,5

VNT VN Equity VAN CARGOES AND FOREIGN TRADE 271.251 692.471 15,7% 14,8
Mean 11,3
Median 10,3

Ngudn: Bloomberg

TU nhitng cdng ty cling hoat déng trong nganh Logistics, chiing t6i xac dinh mdc P/E trung binh
la 11,3 [An. Tudng g véi mic EPS du phdng 6.500 VND/cd phiéu. MU gia hgp ly dudc xéc dinh
theo phuang phédp so sanh P/E cho ¢6 phiéu TMS la 73.500 VND/c8 phiéu.
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Bi€u 17: Chi sd P/E cua TMS trong qua khir
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Ngudn: Bloomberg

Théng ké lich sir giao dich ¢d phiéu TMS tir ddu ndm 2015 dén nay, binh quan mdc P/E trong giai
doan nay dat murc 10,6 lan.

Phuong phap dong tién tu do
Dong tién tu do FCFE

Bi€u 18: Dong tién tu do FCFE

DVT: Ty dong 2016E  2017E

LNTT 103 119 161 216 262 301 327 351 376 395 417 453
Trur: thué (21) (24) (32) (43) (52) (60) (65) (70) (75) (79) (83) (91)
Cong: khau hao 45 59 93 94 94 94 94 94 94 94 86 69
Trir: CAPEX (367) (415) (210) (9) (10) (11) (12) (12) (13) (14) (15) (16)
(+)/-NwC 4 (13) (15) (10) (7) (7) (6) (7) (7) (6) (7) (7)
Cong: vay rong 335 175 (47) (294) (342) (203) 9 (87) (0) 0 0 (0)
FCF 100 (98) (50) (47) (56) 114 347 269 375 390 399 409
PV FCF Ity ké 97 14 (23) (54) (86) (29) 120 222 345 456 556 644
Chi phi von 146%  146%  14,6% 14,6%  14,6% 14,6%  146% 14,6%  146% 14,6% 146%  14,6%
Discounted Period 0,2 1,2 2,2 3,2 4,2 5,2 6,2 7,2 8,2 9,2 10,2 11,2

Ngudn: MBS udc tinh
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Bi€u 19: Pinh gia DCF

Multi-stage DCF Valuation

DVT: Ty dong

Forecast length in years
Cumlative PV of FCF
PV of Terminal value

Terminal value % of total PV of FCF

Total Cumulative PV of FCF + PV of Terminal value

add: cash & ST investments
add: short and long-term debt

Equity less fair value of minority interest

Investment in sub and affiliates (book value)

Total equity value
Outstanding shares

12 Month Target Price

11,2
644
719

52,7%

1.363
140

1.503

775

2.303
34.112.608
77.373 VND

Nguon: MBS udc tinh

Bang phudng phap dinh gid FCFE, ching téi xac dinh muic gid muc tiéu trong 12 thang cla cd

phiéu TMS la 77.400 VND.
Tong hop dinh gia

Bi€u 20: Tdng hgp dinh gia

Phuong phap Ty trong
PE 50%
FCFF 50%
Binh quan

Gia co phiéu

Ngudn: MBS udc tinh

Két hgp st dung hai phuang phap dinh gia so sanh P/E va phudng phdap chiét khau dong tién tu
do FCFE, ching tdi xac dinh mUic gia muc tiéu cho cd phiéu TMS cho muc tiéu dau tu’ 12 théng la
75.400 VND. Vd&i mirc EPS forward 2017 dat 6.500 VND, mufc gia muc ti€u nay tuong (ng véi mac

P/E I3 11,6 Ian.
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Du phdong bang két qua kinh doanh va can doi ké toan

Doanh thu thuin
Gia v6n hang ban
Le'i nhudn gop

Chi phi ban hang
Chi phi QLDN

EBIT

Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan khac

Ldi rong

EPS

2015

489

367

122

1

28

92

11

18

5

155

6.538

2016E

599

434

165

1

34

131

11

39

178

5.711

2017E

762

551

211

1

43

167

53

222

6.502

2018E

963

695

269

1

55

213

10

56

276

8.078

Tai san ngin han
Tién va tuvong duong tién
Phai thu khdch hang
Tra trudc ngudi ban
Hang tén kho

Tai san ngan han khac
Tai san dai han

Pau tv dai han

Tai san COHH

Xay dung co ban
Tdng tai san

Tdng no phai tra

No ngan han

No dai han

Vén chd sé hiru

Téng ngudn vén

2015 2016E 2017E 2018E

367 269 319 382
235 116 147 186
42 53 68 86

9 9 12 15

7 8 10 12

22 22 22 22
1.053 1.720 2.076 2.193
402 775 775 775
270 637 864 1.286
219 180 314 14
1.420 1.989 2.395 2.575
552 903 1.084 1.046
58 60 72 77
395 729 892 840
868 1.086 1.311 1.528
1.420 1.989 2.395 2.575

Ngudn: MBS dur phong
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Lién hé: Equity Research

Pham Thién Quang
Tel: +84 37262600 Ext 6183
Email: guang.phamthien@mbs.com.vn

Lam Tran Tan Si
Tel: +84 8 3920 3388 Ext: 189
Email: si.lamtrantan@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia 6 phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 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)

bugc thanh lap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chi*ng khoan MB (MBS) la mot trong 5 cong ty chiing khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdéng ngirng phat trién, MBS da tré thanh mot trong nhitng cdng ty chifng khoan hang dau Viét Nam cung cép cac dich vu bao
gbm: mai gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iu6i chi nhanh va céc phong giao dich clia MBS d3 dugc mé rong va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc ving chién lugc khac, Khach hang ctia MBS bao gém cac nha dau tu' ca nhan va td chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gom cdac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc 16n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho Khach hang céc san phdm va dich vu phu
hgp ma rét it cAc cong ty chitng khoan khac cd thé& cung cap.

MBS tu hao du'gc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir ném 2009.

= Cong ty nghién cltu cd tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién citu vé kinh t& va thi
trudng chirng khoan; va

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

MBS HOI SO

Toa nha MB, s8 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 quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhifng thdng tin str dung trong bao cdo dugc thu thap
tlr nhitng ngudn déang tin cdy va MBS khdng chiu trdch nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bdo cdo nay Ia cla (cac) téc gia va
khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thdng tin cling nhu' y kién ndo dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chitng khoan nao, Bdo céo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dugc phép clia MBS.
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