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Duy tri sifc canh tranh an tugng

Gia muyc tiéu VND 55.800 L y .

Téng/giam tiém nang (%) 45% Két qua kinh doanh 6T2018 tang truéng manh

Gia muc tiéu trudc (08/5/2018) 37.200  CTCP Container Viét Nam (VSC) da dat dugc két qua kinh doanh an tugng trong 6
thang dau nam 2018 vdi doanh thu dat 796 ty déng, tdng 31% so vdi cung ky ndm

Thi gi4 (02/8/2018) 38.500 g catl ftam 215 ¥e doaTh Mo cat 220 I Song, "ang S So Ve e ng Ky I

Vén hoa (ty VND) 1.709 2017 va Igi nhuan sau thué dat 150 ty dong, tang 38% YoY. Bdng luc tang trudng

Bién dong 52 tuan (%) -31%  CUa VSC dén tur sy tang trudng san lugng hang hoa tai ca hai cang Green Port va

KLGDBQ (c8 phiéu) 92.090  VIP Green Port v&i mic s6 Iugt tau vao ca hai cang trong 6T2018 tdang 35% so vdi

Sd hﬁ’u NDTNN (0/0) 38,10/0 6T2017.

Ngudn: Bloomberg

i . . B Viconship van duy tri dugc téng truéng doanh thu va Igi nhuan &n tugng trong béi
Du phong thu nhap & dinh gia

canh canh tranh dang téng Ién vi hai cang mdéi Nam Dinh Vi va Container Qudc té

N&m tai chinh 2017  2018E  2019E 2020E R . A in \ . S ez N ~
Doanh thu (ty VND) 1.303 1454 1520 1.544 Hju I?flong (HICT) d! vao hoat d?ng lan ]uqt vao thang 2 Ya tha‘ng 5 nain 2918. Yeu_
EBIT (ty VND) 338 403 44 435 1O giup VSC duy tri dugc su tang trudng manh nhu vay nhG cac yéu to (1) thi
Lgi nhuén (ty VND) 237 277 305 320 trudng cang bién ca nudc ndi chung va Hai Phong ting trudng tich cuc nhd kim
Loi nhugn (co' ban) 27 277 305320 haach xudt nhap khau trong 6T2018 tiép tuc ting trudng manh (16% YoY) va (2)
EPS (VND) 4.735 5.525 6.094  6.390 SRR S oo . X ] )

Téing truéng EPS (%) 14% 17% 10% 5o, dOi tac chién lugc Evergreen giup dam bao tang trudng don hang cho Viconship.
P/E (x) 7,5 7,0 6,4 6,1 , ey m s m n

EV/EBITDA (X) 40 31 25 1,0 Danh gia ve trién vong doanh nghiép

Ty suéit 8 tirc (% 20% 15% 15%  20% , A s i o o an L 4 T X %
P}’Bszf)t cote %) 1,0 0,9 08 07 Cac doanh nghiép cang tai khu vuc Hai Phong truGc day bi danh gia rang sé gap
ROE (%) 15% 14% 14% 13% canh tranh gay gat ti hai cang mdi Nam Dinh Vi va HICT. Sau khi hai cang nay di
Ng rong/vén CSH (%) 30% 25% 20%  16%  v3o hoat dong, bSi canh canh tranh d3 tr@ nén rd rang han véi su' céng thdng

Di&n bién gia c& phié khong 16n nhu nhan dinh ban dau; san lugng hang hda qua cic cang van duy tri
1en bien gia co phieu tich cuc va gid cudc bdc x&p tai cac cang khdng thay ddi trong 6 thang dau nam.
60,000 vse VNINDEX [ 1400  NOi Ién rang nhu cau xép dd hang héa tai khu vuc Hai Phong van téng trudng tich

50,000 M 1,200  cuc giup trung hoa ap luc canh tranh.
40,000 / 1,000 . L R , a A A i pa u .
’ 800 Ngoai ra, lich st hoat déng cua VSC cho thay cdng ty nay luon c6 kha nang thu hat
30,000 600 khach hang va tang san lugng tai cang cia minh nhanh hon cac cang khac, chirng
20,000 400 minh n&ng luc canh tranh ctia cdng ty so véi cac ddi thu tai Hai Phong.
10,000 200
. Pinh gia
S5 5588&88
SSERRIS828R]88 BGi canh canh tranh hién tai rd rang hon ciing nhu sy’ tang trudng san lugng hang
M TN OMNWOWNO A~ N = AN M 7 7 > > . . > ~ A A . Y . ar 3
ggegeLezdZesge hda qua cac cang cua Viconship cung c6 thém niém tin vao Igi thé canh tranh cua
A cbng ty sé ti€p tuc dugc duy tri. Do dd, ching téi diéu chinh dinh gid cho VSC tir
Dién bién gia ™ M v 37.200 c?ongl/CPvIen 55,.890 d’?ng/CP dua ,theoﬂphu‘dng phap Shlet khau dongN tle,n
VSC (%) -3% +6% 31%  FCFF. V&i mdc tang gia tiém nang 45%, chung téi dua ra khuyén nghi MUA dbi vai
VN Index (%) -4% -11% +23%  ¢d phiéu VSC.
Ngudn: Bloomberg
Cd céu c dong (trén 5%)
Ban lanh dao 2.4%
Dragon Capital 5.9%
Vietnam Holding Limited 4.9%
C6 ddng nudc ngoai khéc 27.3%
C8 dong khéc 59.6%
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Birc tranh khu vuc cang khu vuc Hai Phong hién tai

Trong ndm 2018, cdng suét x(r ly hang hda clia cum cang Hai Phong téng dang k& vdi su’ tham gia cla hai
cang mdi la cang Nam Dinh Vi va cang Container Qudc té€ Hai Phong (HICT — Hgp phan B cang Lach
Huyén) véi thdi gian bat dau hoat ddng Ian Iugt la thang 2 va thang 5 ndm 2018. Ngoai ra trong ndm nay
cbng sudt cum cang con co su dong gop tUr viec dau tu thém 2 can truc tai cang Tan Vi va 1 can truc tai
cang Xanh VIP. Téng cdng suét toan khu vuc Hai Phong téng tir 5,55 triéu container(TEU)/n&m [én 7,75
triéu TEU/ndm, nhdm dap (ng nhu cdu vén tai hang hda dang ngay cang gia tang tai khu vuc nay.

Cong suat cum cang Hai Phong trong nam 2018 (TEU)
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W Caccangcli mVIP Green Port Nam Dinh Vi © Tan Vi HICT ® Cang cli va mdi
Ngudn: MBS Research téng hap
Nhu da dé cap trong bado cdo lan dau, san lugng container thong quan tai thanh phd Hai Phong cd toc do
tang trudng binh quan 16% /nam trong qua khir va du kién sé ti€p tuc duy tri tGc do tang trudng hai con
s trong tuong lai nhd su ting trudng kim ngach xudt nhap khiu cta Viét Nam. Du' bdo trong ndm 2018,
t6c d6 tang trudng san lugng tai Hai Phong sé dat 10,9% - theo du bao ctia VIRAC.
San lugng container qua cum cang Hai Phong giai doan 2013 -
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Ngudn: Cang vu H8i Phong, TCT Tén Cang Sai Gon, BCTN VSC , MBS Research téng hop
Két qua kinh doanh cia Viconship trong 6 thang dau nam 2018

KQKD ctia VSC trong 6T2018 dat dugc miic tang trudng tét trong bdi canh canh tranh téng cao do hai cang
mdi di vao hoat dong. SO lugt tau vao cang Green Port cla Viconship tang 22,3% so véi cling ky ndm
2017, va cang VIP Green Port téang 45,3% YoY; VIP Green Port la dong luc tang trudng chinh ctia VSC, so
vdi toc do tang trudng 8,9% clia nganh ndi chung. San lugng hang hda va doanh thu téng an tugng cho
thdy Viconship ¢ stic canh tranh tét trong viéc thu hit cac khéch hang vé cang clia minh so véi cac cang
khac ngay trong bdi canh canh tranh dang gay gat.

Chi tiéu 672018  6T2017 Ting/giam (%)
S8 lugt tau vao cang VSC (Iugt/tuan) ~16 ~12 35,0%
Cang Green Port 6-7 5-6 22,3%
Cang VIP Green Port 9-10 6-7 45,3%
Doanh thu (ty dong) 796 607 31,1%
Lgi nhuan gop (ty dong) 253 189 33,8%
Lgi nhuan sau thué cho cong ty me 150 109 37,6%

Ngudn: MBS Research téng hop
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Du phong két qua kinh doanh

Chung t6i diéu chinh cac du phdng KQKD ctia VSC nhu sau:

San lugng cang Xanh VIP sé tang truédng 25% trong nam 2018 (so vGi 20% nhu du phdéng
trudc day), 15% trong ndm 2019 va sau do tang vdi téc do binh quan 5%/nam. San lugng
cang Xanh VIP dat toan dung cong suat vao nam 2021.

Gid cuGc boc x€p container giam 3% trong nam 2018 (so vGi 5% nhu dy phdng trudc day) va giam
5% trong ndm 2019 do canh tranh tir hai cang md&i Nam Dinh Vi va HICT trong cac nam s3p tdi,
sau do duy tri  mic 41,7 USD/TEU trong cac nam ti€p theo.

Chiing ti khdng tinh Igi nhudn thu vé tir viéc ban ¢ phan tai cang VIP Green Port vao du' phéng
KQKD do gid ban cho d6i tac Evergreen chua cong bd va cling vi ngudn Igi nhudn nay khong lién
quan tdi hoat dong cot 16i ciia doanh nghiép.

Véi du’ phong diéu chinh, EPS forward nam 2018 cta VSC la 5.525 déng/CP, tang 16,7% so v4i nam 2017,
P/E forward nam 2018 la 7,0 lan.

Chi tiéu

San lugng container (TEU) 805.000 920.000 997.500 . 1.014.875
Cang Green Port 285.000 270.000 250.000 230.000
Cang VIP Green Port 520.000 650.000 747.500 784.875
Doanh thu (ty déng) 1.303 1.454 1.520 1.513
Lgi nhuan gop (ty dong) 408 478 501 516
Loi nhuan sau thué cho cong ty me 237 277 305 320
EPS (déng/CP) 4.735 5.525 6.094 6.390
Tang trudng EPS - 16,7% 10,3% 4,9%

Ngudn: MBS dur phong

Pinh gia va cd sé cua gia muc tiéu

Véi phuang phap chiét khdu dong tién FCFF, gia tri cd phiéu VSC la 55.800 déng/CP, cao han 45%
so véi gia hién tai la 38.500 d6ng/CP. Do vay ching tdi khuy&n nghi MUA ddi véi cd phiéu VSC.
Gia tri dinh gia theo phucong phap chiét khau FCFF

Phuong phap

Gia tri

Dong tién tr cang Xanh va cac cong ty con 100%
Dong tién tir cdng Xanh VIP 64%
Pau tu tai san cd dinh/Doanh thu 10%
Toc do tang trudng dai han 1%
WACC giai doan 2018-2023 13,8%
WACC dai han 15,1%
Gia tri hgp ly 55.800

Ngudn: MBS du phong
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Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Dudng — ( — Trudng nhém khu vuc phia Nam

Bét dong san, Bao hiém Hang tiéu dung

Ducng Dirc Hiéu Nguyén Thi Huyén Duong (

Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy Duy.PhamViet@mbs.com.vn

Pd Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lucng

x Nguyén Hoang Bich Ngoc
Nguyen Bao Trung(7rung.NguyenBao@mbs.com.vn auy 9 9¢

Hang khdng Logistics
Nguy&n Nam Khoa/khoa.NguyenNam@mbs.com.vn Lé Khanh Tung

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid 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 Tl 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 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty ching khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu' va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom 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), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I&n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi giGi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan; va

= Nha cung cap 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, s6 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 Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thc cia MBS, Khéng mét théng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS,
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