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Cong ty Co phan Container Viét Nam(VSC)

KE HOACH QUA THAN TRONG — MUA MANH VUNG GIA 55.000 VND

Bao cao cap nhap 01/04/2016

Khuyén nghi MUA AL D) 2015 2016F 2017F 2018F
Gid muc tiéu (VND) 74.400 Doanh thu 928 1,231 1,476 1,622
oo m

.y N u e
g[?trguc\/tl'\fg 2 nam 9;'888 EPS (VND) 6.743 6.764 8.277 9.389
° CN( - ) e BVPS (VND) 30.488 37.252 45.530 54.919
Lgi suat co tuc 5.4% PE 8,2 8,1 6,6 5,9
PB 1,8 1,5 1,2 1,0

Théng tin cé phiéu, ngay 22/12/2015 Diém nhan chinh

Gia hién tai (VND) 57.000 " K&hoach kinh doanh ctia VSC nam 2016

S6 lugng CP niém yét 41.416.042 Trong nam 2016, VSC dat ké hoach kinh doanh than trong véi doanh thu 1.015 ty
S8 Iugng CP Iuu hanh 41.416.042 ddng, 9,5% yoy va 210 ty LNST, -23,9% yoy. Cong ty du ki€n dua cau cang s6 2
Vén h.éa thi trung (ty 2315 cla Vip Green Port vao hoat dong tir thang 7-2016 nang cong sudt clia cang nay

VND) Ién 600.000 TEUs.
Khoang gia 52 tuan

39.000 - 80.000 = Ching t6i danh gia ké hoach kinh doanh ctuia VSC qua than trong

KLGDTB 12 thang 118.387 Theo ching t6i danh gia, cang Vip Green c6 thé dat Igi nhuan tir 60-70 ty ddong
% s6 hitu nuGc ngoai 49%, ngay trong nam dau tién hoat dong vdi du kién san Iugng 350.000 TEUs. Trong
% gidi han s6 hifu nudc 49% khl_Ado, c:’a_nvareen P(Brt muac dl.f chu{ anh‘hl.rdng tLr‘cau BachNDar,rg dall'lg xay, Fuy
ngoai nhién, vGi nang luc lau nam cua minh va lugng hang chuyén cang I6n (khoang

S6 lugng dudc phép s& hitu 20.293.861 200.00 TEUSs), chung t6i cho rang s€ khong kho khan dé VSC dat san lugng cao.

" R . Chung t6i udc tinh Igi nhuan sau thu€ clia VSC trong ndm 2016 dat 312 ty dong,
| h . A PN A s en oy

S0 lugng con dugic phep mua 0 va Igi nhuan cho ¢6 déng céng ty me dat 280 ty dong, tuong ducng nam 2015.

Bién dong gia trong 12 thang = VSC du kién chuyén ddi 4 cong ty con (100% von) thanh coéng ty cd

phan va giam sé hifu xudng tdi thi€u con 65%.
85 800000
80 700000 Cong ty du kién chuyén ddi 4 cong ty bao gdm: Céng ty TNHH M6t thanh vién
75 500000 Van Tai Bién Ngbi Sao Xanh, Céng ty TNHH Bén Xanh , Trung Tam Logistics Xanh
70 500000 (Green Logistics) va Green Port. TG trinh dua ra chi dugc 53% s phi€u dong vy ,
o . tuy nhién van dugc tuyén bd thdng qua tai dai hdi. Trong khi do, theo didu &
mdi, phai dugc it nhat 65% c6 déng théng qua. Trong ndm 2016, néu VSC giam
&0 300000 sd hitu tai Cong ty TNHH Van tai bién Ngdi Sao Xanh va TNHH Bé&n Xanh, Igi
55 200000 nhuén cta VSC du kién giam khoang 10 ty ddng. Tuy nhién, phan nay c6 thé
50 “ “ ‘ H ‘ | h\ |h H" ” h “" 100000 dugc bl d3p do Igi nhuén tir chuyén nhugng s6 c8 phan nay.
| ,
» ° PINH GIA
@ 0\"9 q,\”“ Q{‘f @,\ 6,,\ e, A e n . .

& & @ & Chung t6i dinh gia muc ti€u cia c6 phiéu VSC trong nam 2016 la 74.400 VND, cao han
35,3% gia hién tai dua trén udc tinh forward EPS cho ndam 2016 la 6.764 VND va muc PE
11,0x. Mic gid muc tiéu hai ném chiing t6i dua ra la 91.051 VND vdéi forward EPS ndm
2017 1a 8.277 VND.

Hién tai VSC dang dudc giao dich véi mic Forward PE la 8,1 [an, tuang d6i ré so vdi cac
cong ty cang cuing nganh vdi trung binh la 10,63 fan.
RUI RO PAU TU CHINH
= R ro chinh tri tir Trung Quoc
Lién hé VR Ny m o A (s .
A A A s ~ Trung Quoc hién tai la ban hang I6n nhat cua Viét Nam. Cac cang trong khu vuc Hai
Chuyén vién phan tich cao cap R . \ foa ea X i o, o
Phi Quéc Tuan Phong noi chung va VSC ndi riéng déu hudng Igi truc ti€p tu giao thuong véi Trung

) ) Qudc. Trong trudng hdp cd xay ra tranh chap chinh tri, san lugng hang qua cang VSC
Email: tuan.phiquoc@mbs.com.vn c6 thé bi anh hudng trong ngdn han.

Tel: +84 943069690

www.mbs.com.vn

Giai phap kinh doanh chuyén biét
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K& hoach kinh doanh than trong
Pon vi: Ty VND 2015 2016F Tang truéng
' Doanhthu 927 1015  95% |
LN trudc thué 346 262 -24,3%
LN sau thué 279 210 -23,9%
Ngudn : VSC

Trong nam 2016, VSC dat ké hoach kinh doanh rat than trong véi doanh thu 1015 ty, tang
9.5%, LNST dat 210 ty, gidm gan 24%. V& mdt san lugng, san lugng boc x€p cang tang
65,7%, tudng duong 580.000 TEUs do cang mdi Vip Green Port di vao hoat dong.

San lugng (TEUS) 2014 2015 Tang trudéng

BGc xép cang 350.000 580.000 65,7%

BGc xép Depot 391.000 400.000 2,3%

CFS 17.000 17.500 2,9%
Ngudn : VSC

Viéc dat ra ké hoach kinh doanh than trong dugc chu tich HDQT ly giai nhu sau:

= Cau Bach Dang s& la méi nguy hai cho Green Port va cdc cang nam trong séng
cam.

= Du kién cang Vip Green sé& bi |6 trong ndm 2016, thap chi ndm 2017 , 2018.
K& hoach dau tu:

= Hoan thién cau cang s0 2 cla cang Vip Green Port, véi chi phi con lai khoang 445
ty VND. Du kién cau cang s6 2 nay sé di vao hoat dong vao thang 7/2016.

= Tim kiém d4t d€ dau tu xay dung bdi mdi khai thac container, dién tich 10 ha cho
céng ty TNHH MTV Bén Xanh (Green Depot) - cong ty con cta VSC, vdi chi phi dau
tu dy ki€én 160 ty dong.

= Tim ki€m dat cho dy an dau tu xay dung Trung tam Logistic, dién tich 10ha cho
cong ty TNHH MTV Vinconship Viét Nam (TP HG6 Chi Minh) - céng ty con cua VSC,
V@i chi phi dau tu du kién 120 ty dong.

Chung t6i danh gia ké hoach kinh doanh nay ctia VSC la qua than trong

Vé du an cang Vip — Green, VSC dang sd hitu 50,8% cua cang Vip — Green. Trudc day , VSC s@
hifu 65% cla Vip Green, tuy nhién, VSC d& phat hanh thém 125 ty cho d6i tac Evergreen dé
téng v6n diéu 18 va giam s6 hitu cla minh xudng con 50,8%. Du &n vdi tdng mic dau tu gan
1300 ty vdi cd cdu 700 ty ng vay va 575 ty VCSH. Cang cé vi tri thuén Igi ndm ngay & dau khu
ban Dao Pinh Vi, c6 thé dén cac tau di tir ludng vao thuén tién.

Cau cang thr nhat méi di vao hoat dong tir thang 12/2015. Du kién cau cang thd hai sé di vao
hoat ddng vao thang 7/2016 véi tdng cdng sudt 600.000 TEUs. VSC du kién san lugng ndm
2016 la 350.000 TEUS.

V@i chi khi khau hao trong nam 2016 vao khoang 82 ty déng va chi phi I3i vay trong nam 2016
vao khodang 45 ty dong. Ching t6i udc tinh Igi nhuén tir cang Vip Green udc tich la khoang tur
60-70 ty trong nam 2016 vGi san lugng 350.000 TEUs.

Diém hoa von clia nhém cang nay udc tinh vao khoang 250.000 TEUs. Vi vay, viéc ghi nhan 16
trong 1-2 nam theo chiing t6i la kho xay ra.

MGt so sanh tuong tu véi Vip Green la cang Nam Hai Dinh Vii clla Gemadept vdi cac thong s6
cang tuang tu. Thuc t€ cang khanh thanh tir thang 6 nam 2014, vdi chi hon 6 thang hoat dong
cling da dat san lugng 280.000 TEUs. Cang Nam Hai Dinh Vi da co Igi nhudn ngay nam dau
tién hoat dong.
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Thdi gian hoat dong Thang 6/2014 Nam 2016
T6ng mdc dau tu (Ty VND) 1.200 1.300
S6 cau bén 2 2
D0 sau (m) -11,2m -11,2 m
Tau trong tai téi da (DWT) 30.000 30.000
Cong suat (TEU) 600.000 600.000
San lugng trong nam (TEU) 280.000 350.000

Ngudn : MBS Research téng hop

Vi vy chiing t8i danh gia cao kha ning cang Vip Green cd thé dat Igi nhuan tucng ddi t8t ndm
2016.

Tuy nhién, vdi lich tau thua trong Quy 1 va Quy 2 nam 2016 cOng Vi viéc cau cang hai chua
hoat déng, Igi nhuén tr cdng Vip — Green cé thé ghi nhan 16 trong hai quy dau ndm trudc khi
ghi nhan 1ai trd lai vao Quy 4 khi lich tau day han.

Do anh hudng tir cang Vip Green Port, Du kién Quy 1, Igi nhuan sau thué€ cta VSC sé giam
khoang 20%. Dén Quy 2, ching t6i udc tinh LNST giam khoang 10%.

Cac gia dinh vdi mirc san lugng va Igi nhuan cla Vip Green Port trong ndm 2016 nhu sau:

200.000 -17,0
250.000 10,3
300.000 37,8
350.000 65,3
400.000 92,8

Ngudn: MBS Research

Cau Bach Dang sé& lam anh hudng dén cang Green Port:

Viéc khdi cong cdy cau Bach Bang néi Hai Phong va Quang Ninh khién céc tau ngai di vao cac
cang phia trong (Greenport hay con goi la cang Viconship nam sau trong khu vuc séng Cadm sau
Cang Hai An, Cang 128 va Cang Chua VE). Cay cau nay da chinh thiric khai cong vao dau nam
2016 vdi tién dd tai dau cdu Quang Ninh dang dudc trién khai rat nhanh va du kién hoan thanh
trong vong 2 nam.

Viéc lo ngai vé cau Bach Bang la c6 cd sé , tuy nhién, theo ching t6i, san lugng tai Green Port
cla VSC trong ndam tdi sé chi giam nhe bai:

= Nang luc cla VSC tai cum cang Hai Phong thudc hang dau véi moi quan hé tét véi hang
tau. Mac du cang Green Port nam sau bén trong séng Cadm , tuy nhién cbng suét cla
cang cling da dat t6i da tur 5 nam trudc cho thdy nang luc cta VSC.

= Nhu cau tai khu vuc Hai Phong tang trudng 15%-20% /nam. Cong suat cua cac nhém
cang khu vuc Binh Vi cling chi cé thé dap (ing dudc 60% nhu cau hién tai. Nhiéu cang
nhu Dinh V{i, Nam Hai Dinh Vii cling da gan dat cong suat cuc dai. Vi vay, viéc nhom
cang phia trong S6ng Cam van cé thé gilr dugc san lugng clia minh.

= Can phai luu y 1a VSC cé lugng hang chuyén cang 18n sang cac cang khac do Green Port
d3 dat day cbng sudt. Trong ndm 2015, céng ty dd chuyén khoang 200.000 TEUs sang
cang khéc. Phan san lugng chuyén cang nay s& dugc chuyén vé VSC trong ndm 2016.
Ching tdi cho rang, véi phan san lugng nay, khdng khé dé€ VSC cé thé 18p day dugc
cbng suat cang.
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Chiéu dai bén (m)
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Ngudn: MBS Research téng hap

Chuyén déi thanh cong ty C6 phan va giam sé hiru céng ty con

Trong dai hdi, VSC trinh phuang an chuyén ddi cd phan cac cdng ty thanh vién. Sau do, VSC
nam gir tdi thiu 65% vn diéu 18, s& con lai ban cho ngudi lao dong trong cac don vi. Cac
cbng ty du kién chuyén déi bao gébm: Céng ty TNHH M&t thanh vién Van Tai Bién Ngbi Sao
Xanh (Dv kién Quy 1I-2016) , Cong ty TNHH Bén Xanh (Du kién cudi nam 2016) , Trung Tam
Logistics Xanh (Green Logistics) va Green Port (ndm 2017).

Tai dai hoi chi 54% c6 dong tan thanh phuong &n cd phan hda clia cong ty va van dugc két
ludn t& trinh dugc DHDCD phé duyét. Tuy nhién, theo Diéu Ié chua sira d6i, mot td trinh dugc
thdng qua khi cd ty I& tan thanh tir 65% trd 1én nén k& hoach nay dudc trién khai hay khéng

van la mot dau hoi.
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Két qua kinh doanh clia cac cang du kién dudc cd phan hda nhu sau:

Pan vi: Ty VND Von diéu lé Lgi nhuan nam 2015
TNHH Van Tai Bién Ngdi Sao Xanh 15 10,48
TNHH Bén Xanh 25 14,11
Trung Tam Logistics Xanh 90 30,46
Ngudn: VSC

Nhu vay, véi gid dinh c8 phan hda hai doanh nghiép trong ndm 2016, Igi nhuén cta VSC cd thé
gidm khoang 10 ty. Tuy nhién, phan Igi nhuén nay cé thé bl dap bdi Igi nhuén tir ban c6 phan.

MO HINH LOT NHUAN VA PINH GIA

M6 hinh Igi nhuan
Cac gia dinh chinh nhu sau

= Cau cang so 2 sé di vao hoat dong tir thang 7 — 2016 nhu du kién.

= San lugng container clia GreenPort giam nhe trong khi cang Vip-Green dat 350.000 TEUS
nam 2016 va 550.000 TEU nam 2017

*  San lugng chuyén cang ban sé dudc chuyén vé hai cang Vip Green va Green Port.

= San lugng depot thong qua dy bao tang trudng 15% trong hai ndm 2016 va 2017 va 10%
trong nhiftng nam tiép theo

=  Kho CFS tdng truang san lugng 10% /nam.

=  Bién Igi nhuan EBITDA cla cang Vip — Green vao khoang 55%

= M thu€ sudt cla VGP la 0% trong 4 nam va 5% trong 10 nam ti€p theo (céng ty dugc
uu dai vé thu€) va muc thué thuc cho cac hoat dong khac cla cong ty trung binh 1a 20%

= Laisuat vay la 7,8%.

= Tai san dugc khdu hao theo phuong phap dudng thing

= Ty lécd tdc duy tri 8 mic 30%

Ty VND 2015 2016F 2017F 2018F \
Doanh thu 928 1.231 1.476 1.622
EBITDA 392 545 673 746
Khau hao (71) (159) (176)

(177)
EBIT 321 386 497 569
Chi phi tai chinh (2) (46) (55)

(46)

Thu nhap tai chinh 14 15 21 28
Lgi nhuan tir cong ty lién 10 10 12 12
két
Thu nhap khac 2 1 - -
LNTT 346 366 475 564
Thué (69) (54) (58) (70)
LNST 277 312 416 494
Lgi ich CP Thiéu s (3) 32 73 105
Lgi nhudn CD Me 279 280 343 389
EPS (VND) 6.743 6.764 8.277 9.389

Ngudn: MBS Research
Pinh gia:
Ching ti str dung phuong phép PE dé€ dinh gid cd phiéu VSC. Hién tai cdc cdng ty trong nganh
dang dugc giao dich véi mdc PE trung binh la 10,63 lan, trung vi 10,1 [an.

Tuy nhién, véi viéc dua cang Vip Green di vao hoat dong, VSC c6 vi thé mdi trong nganh va
tiém ndng téng trudng cao. Vi vay, chiing tdi st dung mirc PE [a 11 [An d8i vdi cd phiéu VSC.
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Véi mirc forward EPS ndm 2016 |a 6.764 VND, mic gia c6 phiéu VSC c6 thé dat 74.406 VND/

co phiéu. Tuy nhién, vdi trién vong t6t hon tir ndm 2017, ching tdi xac dinh muc dinh gia ¢
phiéu VSC la 91.051 VND cho nam 2017.
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Két qua kinh doanh (Ty
VND
Doanh thu thuan

Gia von

Lgi nhuan gop

Thu nhap tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Lgi nhuan khac

Lgi nhuan tir cong ty lién két
Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuén cho c¢6 dong me

Earnings per share (VND)

PHU LUC

2013 2014 2015

792 891 928
489 579 557
303 312 371
16 16 14
4) (®) 2
3 3 8
31 45 41
288 288 334
2 1 2
13 13 10
304 302 346
240 248 277
240 248 279

8.394 7.182 6.743

Can doi ké toan (Ty VND)

Tai san ngan han

Tién & tuong duong tién
DAu tu ngdn han

Khoan phai thu

Hang ton kho

Tai san ngdn han khac
Tai san dai han

Tai san c0 dinh

BDS Dau tu

bau tu dai han

Tong tai san

Tong ng phai tra

T6ng ng ngan han

T6ng ng dai han

Von cha sé hiru

Lgi ich cd dong thiéu s6

Téng ngudn von

2013

493
282
61
121
10
19
639
457

42
1.133
249
239
10
884

1.133

480
216
52
154

51
1.015
421

100
1.495
279
270
10
1.058
158

1.495

586
332
79

93

10

72
1.638
1,042

109
2.224
793
375
418
1.263

168
2.224

(Ngudn: MBS Research)
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Research: Phi Qudc Tuan Institutional Sales: Truong Hoa Minh
Email: tuan.phiquoc@mbs.com.vn Email: minh.truonghoa@mbs.com.vn
Tel: +84 943069690 Tel: +84 938 207 357

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh l&ch ctia gia muc tiéu 12 thang va gia c6
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 TUr 10% dén 20%

PHU HOP THI TRUONG Tl -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 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat déng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng 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) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét
it cac cdng ty chig khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= Cdng ty nghién cru cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip céc san pham nghién cliu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo 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 quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thdp tr nhiing ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay I3 cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thiic ctia MBS. Khéng mét thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dudc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.
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