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PHU HOP THI TRUONG CTCP Container Viét Nam (HSX: VSC)

B0 céo fan dau (7/5/2018) On dinh trudc su canh tranh

Gia muc tiéu VND 37.200
Cad héi dau tu

Tang/giam (%) 10%
Thi gi4 (7/5/2018) 33.900 Chi,lng tf)l dl,r_a, ra thVyen rlgh! PHL,J_ HQ‘P _'I:HI_:I’RU’C_)‘NG doi V(il co phleu’VSC-VOjI,ml:l’C
V6 héa (ty VND) 1.709 chénh léch gia du kién 10% so vdi thi gia hién tai 33.900 déng/CP. Murc thi gid cua
Bién dong 52 tuan (%) -33%  VSC da giam manh trong mot ndm qua va da tré nén phu hgp d6i véi mot doanh
KLGDBQ (cb phiéu) 92.090  nghiép dau nganh vén cé kha ndng tao ra dong tién manh va &n dinh, tuy nhién
S hitu NDTNN (%) 38,1%

dang gdp phai rui ro canh tranh ngay cang gay gt trong tuang lai..
Ngudn: Bloomberg

Du phdng thu nhap & dinh gia

N3m tai chinh 2017  2018E  2019E 2020E
Doanhthu (ty VND) 1303  1.326 1300 1.320

CTCP Tap doan Container Viét Nam (VSC) la mét trong nhiing doanh nghiép van
hanh cang bién I16n tai Viét Nam. VSC van hanh hai cang bién tai thanh phd Hai
Phong, tao ra dong tién trén 400 ty dong mobi ndm. K&t qua kinh doanh cta VSC

EBIT (ty VND) 338 339 308 315 trong qua kh( ludn duy tri dudc su’ tdng trudng; tuy nhién k& tir ndm 2018 su' téng
Lgi nhuan (ty VND) 237 224 214 226 trygng nay dang chiing lai trudc nguy cd canh tranh. V& mat tich cuc, san lugng
Lot nhuzin (oo ben) 27 224 a4 2o a C2 Gi khai thac ngay cang tang dat mic toan dung cong suat va cang mdi
EPS (VND) 4735 4478 4286 4510 m‘a cang m i " 9 VN g tang de N g gA ,9 ;
T&ng trudng EPS (%) -14% 5% 4% 5%  hay dugc hudng uu dai thué TNDN trong giai doan md&i hoat dong. Mat khac, gia
P/E (x) 7,2 7,6 80 76 cudc khai thac cang clia VSC sé gap ap luc giam gid manh do cac déi tha mdi gia
EV/ERITDA () 37 33 29 23 nhap hé thdng cang Hai Phong, 1am gidm bién Igi nhudn cta doanh nghié
Ty sust 8 tirc (%) 20% 15% 15%  20% Ap N g cang 9 9 v g gniep.
P/B (x) 1,0 0,9 0,8 0,7
ROE (%) 15% 14% 12% 10% Tiéu diém dau tw
NG rong/vén CSH (%) 30% 25% 2% 17% ,
Cang Xanh VIP cha cong ty (bat dau van hanh chinh thirc ttr nam 2016)
Dién bién gia c6 phiéu sé la dong luc tang truédng trong tudng lai ciia VSC. Tdi dau nam 2018, cang
e \/SC VNINDEX Xanh VIP ti€p tuc dau tu thém cau cadng mdi, tang cdng sudt clla cang mdi nay lén
50,000 [ i’:gg 800.000 container (TEU); trong nam 2017 cang Xanh VIP mdi dat mdc san lugng
20,000 M Looo  520.000 TEU, tifc 65% cong sudt. VGi viéc gop von cling nhu ho trg clia dsi tac
40,000 800 chién lugc Evergreen tai cang Xanh VIP, san lugng tai cang nay ky vong sé ngay
30,000 . i
600 cang tang trong tuaong lai.
20,000 400
10,000 200 binh gia

Gia tri hgp ly cia ¢ phiéu VSC dugc xac dinh ¢ mirc 37.200 dong/co

INININ NN INININ NN O 0
g g é g é é é g é g g gg phiéu dua trén phucng phap dinh gia chiét khau dong tién. Phuong phap
8s¢ss88zz2¢8¢8¢8 dinh gi& FCFF cho gia tri 37.200 dong/CP véi du' phdng san Iugng than trong va sir
R dung ty suét chiét kh&u & muc cao (WACC 15,6%-17,3%).
Dién bién gia iM 3M 12M Rui ro chinh
VSC (%) -14% -16% -33%
VN Index (%) 7% 35% 55%  Ching t6i cho rang rui ro ctia VSC la dang ké véi hoat dong kinh doanh
Ngubn: Bloomberg ciing nhu gia tri thi trwédng ctia céng ty. RUi ro cla cong ty nam & hai yéu t6

chinh: (i) Rui ro canh tranh tir viéc cac cang méi bat dau hoat dong tai cum cang

Cd cdu co dong (trén 5%) Hai Phong, bao gobm cang Nam Dinh V{i va cang Lach Huyén va viéc tang cong suat

Ban lanh dao 2:4% tUr cang Tan Vi, sé chiém t6i 26% cong suat khai thac cang tai Hai Phong trong
Dragon Capital 5.9% tuong lai; rdi ro nay s& de doa téi téc dd ting trudng san lugng cling nhu gay ap
Vietnam Holding Limited 4.9% luc gidam gia cudc khai thac cang cla VSC (ii) Rui ro chi€n tranh thuong mai co

5730  thé€ xdy ra trong kich ban My va Trung Quéc lién tuc ap thué 1én cac san pham
nhap khau cta nhau, dan téi viéc 4p thué nhap khau bi leo thang va anh hudng
tiéu cuc tdi giao thuang toan cau.

C6 ddng nudc ngoai khéc
C6 dbng khac 59.6%

Lé Khanh Tung
Ports (Logistics) Analyst
Tung.LeKhanh@mbs.com.vn

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Luan diem dau tu

Piém nhéan

Cong ty c6 phan Tap doan Container Viét Nam (Viconship; ma chirng khoan: VSC) la mdt doanh
nghiép 18n va c6 kinh nghiém trén 30 ndm trong finh vuc van hanh cang bién va kho van tai Viét Nam.
Viconship la cong ty van hanh cang I6n th( hai tai thanh phd Hai Phong, hai cang ma cong ty van hanh co
san lugng bdc xép chiém 14% cong suat khai thac va 17,5% thi phan khai thac cta hé thong cang
Hai Phong hién tai.

San lugng va thi phan bdc x€p clia Viconship tai Hai Phong qua cac nam trudc:

San lugng container qua VSC giai doan Thi phan bac xép Viconship tai cum cang

1,000,000 2013-2017 (TEU) 5,000 Hai Phong - 17.5%
. (<

4,000 14.1%  13.6%

800,000 . eon

600,000 0 3,000 A o

400,000 5,500 0 2,000

200,000 ]0 Io Io IO 0 1,000 - 5.0%
- 0.0%

B Cang Xanh  m Cang Xanh VIP s S| VSC (nghin TEU) mmmm SL cang tai HP Thi phan vVSC

- 20.0%

Ngudn: BCTN VSC, MBS Research téng hop

Nganh cang bién Viét Nam néi chung va hoat ddng kinh doanh ciia VSC néi riéng dugc hudng
Igi tir (i) xu thé& phuc hdi cia nganh van tai bién thé gidi, vén dugc clng c8 bdi su tdng truéng manh trd lai
cla kinh t& cling nhu’ kim ngach xu&t nhép khau toan cAu, (ii) tiém luc xust nhap khau cla nén kinh té& cling
nhu’ hugng Igi tir viéc chuyén d&i md hinh clia nén kinh t& Trung Quéc.

Cum cang Hai Phong la clra ngd giao thuang cla kinh t&€ mién B3c, la mdt trong hai cum cang quan trong
nhat ca nudc (sau cum cang Bong Nam B0), chi€m 20-25% lugng hang hda thong quan toan qudc. San
lugng container thong quan tai thanh ph6 Hai Phong c6 t6c d6 tang trudng binh quan 16%/nam trong
qua khir va du kién sé tiép tuc duy tri tdc do tang trudng hai con s6 trong tuong lai nhG sy’ tang trudng
kim ngach xu&t nhap khau clia quéc gia (s& dudc dé cap trong muc phén tich nganh dudi day).

San lugng hang hoa thong qua khu vu'c Hai Phong (triéu tan)
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Ngudn: CTCP Nghién cuu nganh va tu’' van Viét Nam

VSC c6 tiém nédng tiéng truéng Igi nhudn tir cang méi VIP GreenPort - 13 cdng ndm & ha ngudn
song Cam, s& don dugc nhiéu hon cac khach hang tau co trong tai I6n sau khi cdu Bach Bang dugc xay
dung; trong khi d6 cang Green sé dudc duy tri giam cong suat & mic vira phai trudc khi ban lanh dao cd
quyét dinh chuyén di cdng ning.

Tiéu diém

Cang Xanh VIP dugc gép vén bédi hai ddi tac chinh 1a Viconship va cdng ty van tai bién Evergreen - cdng ty
van tai I6n th(r 5 trén thé& gi6i). Viconship ndm gilt 74% cd phan tai cang Xanh VIP va Evergreen ndm gilt

khoang 22%. Viéc Evergreen gdp von vao cang Xanh VIP nham muc dich tao mét cang chuyén phuc vu cho
nhu cdu van chuyén hang clia minh tir Viét Nam t6i cang trung chuyén Cao Hlng, Hong Kong d€ van
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chuyén sang khu vuc bic My. Do vdy lugng hang théng quan tai cang Xanh VIP c6 thé dat dugc tc do
t3ng trudng bén vitng ma van dam bao tinh canh tranh véi cac cang khéc.

Cang Xanh VIP da dudc dau tu hoan thién, cong suat cang dat téi 800.000 TEU/nam. Hién tai cang mdi
dat 65% cdng suat, ching tdi du kién rang san lugng hang hda théng qua cang sé tiép tuc tdng trudng
trong tuong lai véi su hgp tac cla doi tac Evergreen.

Ngoai ra, viéc niém yét cang VIP Green Port (Ma chiing khoan VGR) vao ngay 12/4/2018 sé la yéu t6 thic
day su’ chl y clia thi trudng tdi ca Viconship va c¢ong ty con s3p Ién san.

Rui ro chinh

RUi ro canh tranh: Su hap dan tir tiém n&ng téng trudng san lugng hang hda thong quan tai Hai Phong
kéo theo su tham gia clia cac ddi thl I6n. Trong nam 2018, CTCP Gemadept xdy dung cang Nam Dinh Vi
bén canh cang Xanh VIP, c6 céng sudt giai doan 1 la 600.000 TEU. Cung nam, Cang Lach Huyén dugc
xay dung tai dao Cat Hai theo hinh thic PPP, c6 cong suat GP1 la 1.100.000 TEU, du kién sé la cang
bién 16n nhat va 13 cang nudc sau duy nhét tai mién Bic. Ngoai ra trong quy 1/2018, cang Tan Vii
(thudc CTCP Cang Hai Phong - doanh nghiép van hanh cang bién 16n nhét tai mién Béc), dau tu’ thém 2 can
truc d& nang cdng sudt thém 300.000 TEU, nhu vy cdng suét tai cum cang Hai Phong s& ting thém 2
triéu TEU trong nam 2018. Day la rui ro tryc ti€p ma VSC s€ phai d6i mat trong thdi gian tai.

RUi ro tiém tang trén thé gidi la rai ro chién tranh thuong mai cé thé xay ra khi hai nén kinh t&
I6n nhat thé& giGi 1a M va Trung Qudc lién tuc dp thu& nhap khau 1&n nhau, dan téi thué bi leo thang
va tac dong xau téi toan bd hé thdng giao thuong toan cau. Day la rii ro ndm ngoai tam kiém soat
clia VSC ciing nhu tac ddng khong thé lugng hda dugc.

DPinh gia va cd sé cua gia muc tiéu
Chiing t6i sir dung phudong phap chiét khau dong tién dé xac dinh gia tri cé phiéu VSC,
ching t6i khong sir dung phuong phap dinh gia so sanh do phuong phap nay khéng danh

gia dudc boi canh canh tranh trong tucng lai cia nganh ciing nhu yéu t6 noi tai cia VSC so
v@i cac doanh nghiép khac.

Chiét khau dong tién: Chung t6i thuc hién phugng phap FCFF véi VSC trong giai doan 2018-2023,
bao gom hai cdu phan: (1) 100% dong tién tir cong ty me va cac cong ty con khong bao gom cang
Xanh VIP va (2) 64% dong tién cta cang Xanh VIP (ty 1& ndm gilt ¢ phan cla VSC tai Cang Xanh
VIP). Phudng phap FCFF dua ra gia tri VSC 13 37.200 dong/CP. Do vay ching tdi khuyén nghi PHU
HOP THI TRUONG ddi véi 3 phidu VSC.
Cac gia dinh du phéng nhu sau:
- San lugng cang Xanh VIP sé tang trudng 20% trong nam 2018, 10% trong nam 2019 va sau
d6 tdng véi tdc d6 binh quan 5% /ndm; su téng trudng nay dudc hd trg bai Evergreen.
- San lugng khai thac cang Xanh mdi ndm gidm khoang 5-10% va dat 170.000 TEU vao ndm 2023.
- Cang Xanh VIP dau tu cau cang s6 5 vao nam 2018 tri gia 72 ty dong.
- Pau tu duy tri Tai san cd dinh chiém 10% doanh thu hang nam.
- WACC trong 6 nam dau va dai han lan lugt la 15,6% va 17,3%.
- TOc do tang trudng dai han la 0% /nam (gia dinh doanh nghiép khong tang trudng dai han sau
khi cAng Xanh VIP toan dung cong suat).
Tinh gia tri WACC

Chi s6 (GER]
Lai sudt phi rdi ro (Rf) 5,0%
Phan bu rdi ro thi truGng 12,8%
Beta 1,09
Chi phi von chu s& hitu 18,9%
Chi phi ng (sau thué) 6,8%
Ty trong von chd sé hitu (E/V) 72,8%
Ty trong ng (D/V) 27,2%
WACC giai doan 2018-2023 15,6%
WACC dai han 17,3%

Ngubn: MBS du phong
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Phan tich canh tranh

Panh gia su hap dan ciia nganh

Nganh cang bién thé giéi

San lwgng hang héa giao thuong toan cau cing vdi nganh cang bién thé gisi dang dién ra su
phuc hdi dang k& tir sau cudc khiing hoang tai chinh ndm 2008. San lugng hang héa van tai trén thé

gidi va hang hda théng qua cang toan cau da co su tang trudng tich cuc, su tang trudng nay dudc
cling c6 bdi su tang trudng manh mé cla kinh t€ toan cau.

MOt yéu t6 cing c6 thém cho su' tang trudng nay la viéc My giam thué TNDN tir 35% xubng con 21%.
Du kién réng sé& co it nhat 500 ty USD dudc bs sung vao nén kinh t& My do lugng tién thué giam di
va cac khoan tién hdi huong tur cac cong ty da qudc gia. S6 von nay sé dugc dau tu vao hoat dong san
xuét kinh doanh (thlc day giao thuong, dugc dau tu bsi doanh nghiép) thay vi dau tu vao linh vuc
tién ich cong cong (dugc dau tu bdi Chinh pha).

e A e
My 1.7% 2.6% 2.9% 1.5% 2.3% | 600 >87
Trung Quéc 7.6% 7.3% 6.9% 6.7% 6.9% 400
Khoi Eurozone -0.2% 1.2% 1.9% 1.7% 2.5%
Nhat Ban 2.0% 0.3% 1.2% 1.0% 1.5% 200 ] I
Toan cau 2.7% 2.8% 2.9% 2.5% 3.0% 0
2008 2009 2010 2011 2012 2013 2014

Ngudn: World Bank, , MBS Research téng hop

Chi s6 Baltic Dry Index (BDI) do ludngcung cau van chuyén hang rdi (commodities) trén thé gidi,
gian tiép quyét dinh tdi gid cudc van chuyén céc hang tau bién (bao gbm tau container) ciing nhu’ gia
b6c x&p container tai cac cang bién toan cau. Nhu vay chi s§ BDI ciing quyét dinh giad cudc tai cac
cang bién Viét Nam.Bién d6ng clia chi s6 BDI dudc tinh todn bdi: (1) phia cdu: san lugng hang hda
giao thuong toan cau, dudc quyét dinh bdi tang trudng kinh t€ toan cau va (2) phia cung: S6 lugng
tau chd hang trén thé gidi. Chang t6i du phong réng trong tuong lai chi s6 BDI sé ti€p tuc phuc hoi
nhg kinh té€ toan cau tang trudng.

Do su suy giam cua chi s§ BDI, gid cuSc béc x&p container clia cac cang bién Viét Nam ndi chung va
VSC déu giam manh, t& mic 60 USD/TEU nam 2013-2014 giam con 43 USD/TEU vao nam 2016.
Ném 2017, do hang tau Hanjin pha san khi€én ngudn cung tau giam lam chi s6 BDI tang, gia cudc tang
trd lai Ién mdc 46-48 USD/TEU.

Baltic Dry Index 02/2008-02/2018

Khiing hodng SL tau thiy SL tau thay Hanjin
kinht&€  giam nhe tiéng manh phd san
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Ngudn: MBS Research téng hop
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Nganh cang bién Viét Nam

Hé théng cang bién Viét Nam 1a hé théng cang vé tinh (feeder ports) xung quanh cac cang trung
chuyén Singapore, Hong Kong va Cao Huing. Hang hda xut khau cta Viét Nam chd yéu di qua (1)
cang Hong Kong, Cao Hung dé& xu&t hang téi chdu My, Nhat, Han Qudc va (2) cang Singapore dé xuét
hang t6i chau Au; hang nhap khau vao Viét Nam di theo chiéu ngugc lai.

L& nén kinh t& dinh hudng xuét khau, kim ngach xuat khau cla Viét Nam ludn duy tri trén 80% GDP
cac ndm. Trong giai doan 2008-2017, san lugng hang hda théng qua hé thng cang bién Viét Nam
tang trudng vdi toc d6 binh quan 11,7%/nam. Toc do tang trudng cao nhG kim ngach xuat nhap
khau clia Viét Nam trong giai doan ciing tdng trudéng manh, véi toc dd binh quén 1a 12,8%/nam.

San lugng hang héa thong qua cang Viét Nam va Kim ngach XNK

600 536 | 250
500 - 200
400 150
285 i
300 251 259
- 100

200

0 -0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
mmmm S3n |u'gng hang hda thdng qua cang VN (triéu tan) Xuét kh&u (ty USD) Nhap Khau

Ngudn: Cuc hang hai Viét Nam, Téng cuc Théng ké

Hé thdng cang bién Viét Nam chia lam 6 nhém, bao gdém: (1) Nhdm cang bién Bic B9, (2) Bic Trung
BO, (3) Trung Trung B, (4) Nam Trung Bd), (5) Déng Nam Bo va (6) Dong bang S6ng Clu Long;
trong d6 nhém cang bién Bac Bova Pong Nam Bd I3 hai nhém cang bién 16n nhat, chiém trén
95% c6ng suat xép dG hang ca nudc, trong d6 nhém cang Bong Nam B6 chiém khoang 70-75% san
lugng container cadc ndm, nhdm cang Béc B chiém tir 20-25%. Tai nhém cang bién Péng Nam B9,
Téng c6ng ty Tan Cang Sai Gon la doanh nghiép 16n nhét véi cong suét 6,5 triéu TEU/ndm, chiém 80%
san lugng thong quan tai mién Nam va 50% san lugng thong quan ca nudc hang nam. Tai nhém cang
bién Bac B, CTCP Cang Hai Phong la doanh nghiép 16n nhét vdi cdng suét 2 triéu TEU/ndm.

Chung t6i du bao san Iugng hang hda thong qua hé théng cang Viét Nam sé ti€p tuc tang trudng cao
nh& (1) Trung Qudc chuyén ddi mé hinh tir kinh t& dinh hudng xust khiu sang kinh t& dinh huéng
tiéu dung, hoat dong san xuét cdng nghiép cta Trung Qudc s& dugc chuyén dan sang cac qudc gia co
dan s6 I6n va chi phi lao dong chua cao nhu Viét Nam, Bangladesh, Myanmar, Nigeria,... va (2) Viét
Nam s& duy tri nén kinh té dinh hudng xuét khau dé€ don dong vén FDI chuyén tir Trung Quéc vao
Viét Nam, nhdm tao viéc lam cho tang I3p lao déng va tich Illy ngoai té. Theo t8 chlic nghién ciu kinh
t& BMI, kim ngach xuét nhdp khau cta Viét Nam sé téng vdi tdc do binh quan 12,9%/nam trong giai
doan 2017-2026.

Kim ngach xuét nhiap khau Viét Nam 2016-2026 (ty USD)
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Su tang trudng san lugng hang hdéa qua hé thong cang Hai Phong sé dugc dam bao vi cum
cang Hai Phong la mét trong hai khu vuc cang chinh cta Viét Nam, va c6 nén tang la san lugng xuat
nhép khau hang héa ctia Viét Nam sé téng |én trong tudng lai. Theo du bdo ctia VIRAC, san lugng
hang hda thong qua cum cang Hai Phong sé tang tir 78 triéu tan (khoang 4 triéu TEU) ndm 2016 Ién
118 triéu tan (6 triéu TEU) vao nam 2020, tic tang trudng binh quan 10,9%/nam — tuong ducng
khoang 400.000-450.000 TEU/nam. Néu téc do tang trudng duy tri dugc nhu trong qua khir (15-
16%), san lugng hang hda thdng quan tai Hai Phong co thé ting téi 650.000-700.000 TEU/nim.
Cac cang tai Hai Phong sé dudc hudng Igi tir sy tdng trudng bén vitng nay.

Lgi thé canh tranh cia doanh nghiép

Viconship la doanh nghiép van hanh cang Ién th(r hai tai thanh phd Hai Phong xét vé san lugng container
XU ly. VSC s& hifu 2 cdng gom cang Xanh & thugng ngudn séng Cam, va cang Xanh VIP & ha ngubn song
Cam. Cac cang cta VSC cb trang thiét bi cong nghé hién dai dugc nhap tir cac quoc gia tién ti€n trén
thé& gidi nhu Birc, Nhat Ban, Thuy Dién.

Hai cang clia VSC thuc hién giao dich hang héa chl yéu véi cang trung chuyén Cao Hung (chiém 60-
70% san lugng container qua cang), cang trung chuyén Hong Kong (chiém 10-15%) va cang trung
chuyén Singapore (chiém 10-15%). Cac khach hang chinh cua VSC 13 cac hang tau bién I6n trén thé
gidi nhu Evergreen, Maersk Line, OOCL, COSCO, MOL,... Uu diém cla Viconship 1a chi khai thac cho
céc hang tau nudc ngoai von cé thdi gian tra tién nhanh va c6 cam két kinh doanh 8n dinh.

Hé thdng cang tai TP.Hai Phong:

| DT359 ddo Ha Nam
(DT3s9 | 4 CangTransvina
¢4 JD Y Jao Vi Yén
ngPoan Xa
THUONG LY N ?v %) s 5 :
Chgrnt_" (6128 Gau Bach Ding |
CAU PAT £ DONG HAI 5 2 Cong
C3 >z o nCang128 .
Hai Phe <ng HeL Ay % Cang PTSC inh Vii
al ong TRl
Cang®inh Vii Cang Nam Hai 8inh Vii
[Am4] CangTan VU ‘
DANG LAM [W\ o A
QLse | CangXanh VIP %, %,
C
S //-r » 2 >
L dao Cat Hai
CanglLach Huyén
| DT353 | g S
 DT355 |
[D7363
DT361 |
QLS8 |
D353 |

Ngudn: MBS Research téng hop

Cang Xanh cla VSC c6 cong suat béc xép 300.000 container (TEU)/ndm, Cang Xanh VIP c6 cong suat
500.000 TEU/nam. Cang Xanh VIP mdi di vao hoat dong trong ndm 2016, du kién s€ la tiém nang phat
trién mdi cla doanh nghiép. Trong d&u n&m 2018 Cdng ty da ddu tu’ thém mét cdu cang loai mdi nita
dé€ nang cdng sudt cang Xanh VIP |én tSi 800.000 TEU/ndm, cdu cang mdi ¢ thé hoat ddng ngay
trong dau nam 2018.

Téng cdng sudt cta VSC sau khi ddu tu thém 2 cau cang mdi Ién t&i hon 1,1 triéu TEU/ndm, chiém
19,1% tong cong sudt thiét k& cua cum cang Hai Phong.

Nam 2017 Ké tir ndm 2018
S0 can truc Cong suat S0 can truc Cong suat
(TEU/nam) (TEU/nam)
Cang Xanh 2 300.000 2 300.000
Cang Xanh VIP 4 500.000 5 800.000
Téng cong 6 800.000 7 1.100.000

Ngudn: BCTN VSC, MBS Research téng hop
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Viéc xay cau Bach Pang tai song Cam s& chia cum cang Hai Phong 1am 2 phan 13 thugng ngudn
va ha ngudn. Céac cang & thugng ngudn do bj chdn bdi cdu Bach Dang, s€ chi don dugc cac tau co tai
trong dudi 20.000 DWT — da phan thudc cac hang tau trong nudc. Cac tau trong tai I6n da phan la tau
cla cac hang tau nudc ngoai véi gia cudc tot va cd ché tra tién nhanh chong hon cac hang tau ndi. Do
vay cac hang tau s& chuyén céc tau cd tai trong 16n sang cac cang 6 ha ngudn, nhu vay cang VIP
Green Port clia VSC von & ha ngu6n va cd cong suat I16n sé dugc hudng Igi.

Hé théng cang Hai Phong vdi s6 liéu ky thuat trong ndm 2018 nhu sau:

Cang bién tai song Cam S0 can tau Taitrongtau Mdn nudc sau Cong suat Chu dau tw

— Hai Phong (DWT) (m) (TEU)

Thu'gng ngudn 2.350.000

Green Port 2 10.000 7,8 300.000 CTCP Tap doan Container VN
boan Xa 1 10.000 8,4 250.000 CTCP Cang Boan Xa

Hai An 1 20.000 8,7 250.000 CTCP Van tai va xép dd Hai An
Chua Vé 5 10.000 84 500.000 CTCP Cang Hai Phong

Hoang Diéu 11 10.000 7,4 400.000 CTCP Cang Hai Phong
Transvina 1 7.000 7,8 200.000 Vinalines

Tan Cang 128 3 15.000 8,2 300.000 TCT Tan Cang Sai Gon

Nam Hai 1 10.000 9,0 150.000 CTCP Gemadept

Ha ngu6n (2018) 5.400.000

VIP Green Port 5 30.000 9,5 800.000 CTCP Tap doan Container VN
binh Vii 2 40.000 8,7 600.000 CTCP Cang Hai Phong (Cty me)
Tan Cang 189 1 15.000 8,7 200.000 TCT Tan Cang Sai Gon

PTSC Binh Vi 1 20.000 8,5 300.000 CTCP Cang DV Dau khi Binh Vi
Tan Vi (2018) 7 20.000 10,5 1.300.000 CTCP Cang Hai Phong

Nam Hai Dinh Vi 4 30.000 - 500.000 CTCP Gemadept

Nam Dinh Vi (2018) 7 30.000 - 600.000 (GD1) CTCP Gemadept

Lach Huyén (2018) - 80.000-100.000 14,0  1.100.000 (GD1) BO GTVT (dau tu PPP)

Cong suat nam 2017 5.750.000

Céng suat tir ndm 2018 7.750.000 ;?:r?\%e’razi Eﬂ;%;a” Vu, Nam

Ngudn: Cang vu H3i Phong, MBS Research téng hop

Tuy nhién, ké tir ndm 2018 Igi thé canh tranh cia VSC phén nao sé bi x6i mon. Nhu' da phan
tich & trén, 3 d6i tht médi cia VSC s& bd sung cdng suét khai thac thém 2 triéu TEU, tdng 37% téng
cdng suat cta cum cang Hai Phong. Cac cang mdi déu dat & ha nguon séng Cam vdéi Igi thé nhu cang
Xanh VIP, d&c biét cang Lach Huyén 1a cang nudc siu cd thé doén tau trong tai rat 16n. D&i véi khach
hang clia cac cang la cac hang tau khi giao va Iay hang héa tai cum cang Hai Phong; khi cé nhiéu cang
han, dac biét cé thém mot cang nudc sau véi cong sudt Ién sé lam ma& nhat uu thé cua Viconship.

Poi tac chién lugc Evergreen chiém 22% cé phan cang Xanh VIP (du kién ty Ié trong
tuong lai la 32%) c6 thé gitp Viconship duy tri ting trudng lugng hang hda, tuy nhién gia cudc khai
thac cua Viconship s€ phai ha xudng theo gia chung cla thi trudng cang Hai Phong.

Chién lugc caa doanh nghiép
Pau tu cang Xanh

Viconship tir khi thanh 1&p ném 1985 nguyén la cdng ty van tai container dudng bo ch(r khéng phai doanh
nghiép van hanh cang. Sau 20 ndm hoat dong, VSC nhan thay rdng nganh van tai dudng bd ¢ bién Igi
nhuan méng do canh tranh gay gét bi kha ndng tham gia dé dang ctia d6i thi méi. Trong khi d6 linh vuc
cang bién dang c6 tiém ning rat 16n tr dinh hudng kinh t& xuét khau cla Chinh pht Viét Nam sau thdi ky
m@ clra nén kinh t&; véi san pham xuét khau chu luc dau tién [a gao, sau dé 1a cac ndng thly san khac, cac
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san pham dét may, da gidy va hién nay & san pham dién tir. Nhan thiy xu th& xu4t nhap khiu ngay cang
gia tng, cdng ty quyét dinh dAu tu’ vao cang bién dAu tién clia minh 13 cang Xanh.

Cang Xanh dugc Viconship dau tu vao thang 9 ndm 2004 tai thugng ngudn sdng Cdm nhdm dap (ng nhu
cau van chuyén hang hda xuat nhap khiu bang container ngay cang gia tng tai khu vuc kinh t& phia Bic;
cau cang th nhat dugc 18p day sau hai ndm.N8m 2006, cdng ty dau tu thém mét cAu cdng mdi d& nang
gap doi cong suat.TGi nam 2009, san lugng xUr ly container cla hai cau cang da dat 319.000 TEU (vugt
cdng suét thiét k&). Viéc san Iugng 1ap ddy cang Xanh trong vong 5 ndm da ching minh chién lugc chuyén
hudng kinh doanh sang linh vuc van hanh cang cla Viconship ban dau la ding dan.

Pau tu cang Xanh VIP

Cang Xanh la mét thanh cong I6n clia Viconship trong giai doan 2004-2009. Tuy nhién do chiéu dai cau tau
va dién tich cdng han ché, nén cang Xanh khdng thé dau tu thém can truc d€ nang cdng suét. Ngoai ra do
cang ndm & thugng ngudn sdng, vi dd sdu mén nuGce thap, chiéu rong clia sdng hep lam cho viing quay tau
nho cling nhu' chiéu dai clia cang khéng dai, cang Xanh khdng thé dén dudc cac tau cb trong tai trén
10.000 DWT. L&nh dao Viconship nhin nhan rang, can dau tu thém mdt cang dé tao dong luc ting trudng
mdi cho doanh nghiép.Ngoai ra, cang mdi phai dap Ung tiéu chi & ha ngudn song co chiéu rong/viing quay
tau I8n, chiéu dai cang 16n hon va cd dd mén nudc sau dé dén cac tau cd i trong I6n.

Cang Xanh VIP dugc dau tu vao ndm 2015 véi tiéu chudn ky thudt cao han cang cii (dugc dé cap & trén),
c6 cdng sudt thiét k& 1én dén 500.000 TEU, trong ndm 2018 dudc dau tu thém dé dat cdng suét 800.000
TEU, c6 thé dén cling Idc 2 tau trong tai 2.000 TEU (30.000 DWT). Ngoai ra cang Xanh VIP con dugc gp
v6n bdi ddi tac chién lugc 1a Evergreen nén co thé dam bao san lugng cho cang nay tir d&i tac. Nam 2016 1a
nam van hanh chinh thic, san lugng cang Xanh VIP dat 300.000 TEU va nam 2017 dat 520.000 TEU. Cang
Xanh VIP vdi t6c do 1ap day con nhanh hon cang Xanh, s€ la dong luc tdng trudng cua Viconship trong
trung — dai han. Tuy réng gép phai canh tranh gay gét, nhung van c6 thé thay réng viéc phét trién cang
Xanh VIP la dinh hu6ng ding dan cla ban I&nh dao cong ty.

San lugng container cua Viconship giai doan 2004-2017 (000 TEU)

1000 Caoor
800 cang Xanh VIP 805
I l 615

cang Xanh
400 319 335 373 348 360 360 366
216
200 107
70
4 33
0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Ngudn: BCTN VSC, MBS Research téng hop

Phan tich tai chinh va du phong
Phan tich két qua kinh doanh (profit and loss) va earnings models
Két qua kinh doanh clia VSC dugc ching t6i du phong véi cac gia dinh sau:

- San lugng cang Xanh VIP sé tang trudng 20% trong nam 2018, 10% trong nam 2019 va sau
dd tang vai toc do binh quan 5% /nam. San lugng cang Xanh VIP dat toan dung cong sudt vao
nam 2023.

- San lugng khai thac cang Xanh mdi ndm gidm khoang 5-10% va dat 170.000 TEU vao ndm 2023.

- Gid cubc boc xép container giam 8% /nam trong hai nam 2018-2019 do gap canh tranh manh tir
cang Nam DBinh Vi va cang Lach Huyén, sau dé duy tri 8 mic 39 USD/TEU trong cac nam tiép
theo.

- Cac cong ty con duy tri téc dd tang trudng doanh thu binh quan 2% /nam.

- Bién Igi nhuan VIP Green Port giam trong hai ndm 2018-2019 va dat [an lugt la 31,1% va 27,8% do
gia cudc boc x€p giam, sau do tang dan va dat 31,2% vao ndm 2023. Trong khi do bién Igi nhuan
clia cang Green Port giam dan; cac cong ty con duy tri bién Igi nhuan.

- Doanh thu hoat dong tai chinh tang manh do dong tién t&r HDKD tir hai cang rat tot, chi phi tai chinh
giam dan do ng dai han clia Viconship giam (d€ tai trg xdy dung cang VIP Green).
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- Chi phi ban hang va quan ly doanh nghiép tang vdi toc d6 5% /nam.

- Thué thu nhap doanh nghiép cla cang VIP Green Port trong giai doan 2016-2019 la 0%, giai doan
2020-2023 la 5%.

- Viconship sd hitu 64% c6 phan tai VIP Green Port (sau khi ban 10% cé phan cho déi tac chién
lugc Evergreen trong nam 2018). Lgi nhuan sau thué cong ty me la 100% Igi nhuan tir Green Port va
cac cdng ty con va 64% Igi nhuan tir VIP Green Port.

Chi tiéu -
San lugng container (TEU) 805.000 894.000 936.400 950.720 966.756 984.594
Cang Green Port 285.000 270.000 250.000 230.000 210.000 190.000
Cang VIP Green Port 520.000 624.000 686.400 720.720 756.756 794.594
Doanh thu (ty dong) 1.303 1.326 1.300 1.320 1.341 1.365
Cang Green Port 326 284 242 222 203 184
Cang VIP Green Port 539 595 603 633 664 697
Cac cong ty con 438 447 456 465 474 483
Gia von hang ban 895 914 915 924 934 946
Loi nhuan gop 408 412 385 395 407 419
Doanh thu tai chinh 10 13 25 41 58 76
Chi phi tai chinh 50 47 43 43 38 34
Chi phi ban hang va QLDN 70 73 77 81 85 89
Loi nhuan trudéc thué 298 304 290 313 341 372
Lgi nhuan sau thué cho cong ty me 237 224 215 226 244 264
EPS (dong/CP) 4.735 4.478 4.286 4.510 4.875 5.262

Ngudn: MBS du’ phong

Bang can doi ké toan (balance sheet)

2017 2023 - Trong nam 2017, VSC mdi hoan thanh dau tu tai san c6 dinh
giai doan 2 cho cang Xanh VIP, do d6 ty trong tai san dai han
trén tdng tai san I6n (chiém 80,1% t&ng tai san).

100% 100% B V6n cha sd
0 0 hiru ~
80% 80% . No dai han - Sau 6 nam hoat dong, vGi dong tién Ién dugc tao ra (moi nam
60% 60% i ’ trén 400 ty ddng), ty trong tai san ngén han ngay cang tang va

40% 40% chiém ty trong I&n vao nam 2023 (chi€m 57,9%).
20% 20% - Vao cu6i ndm 2017, VSC con du ng tin dung 520 ty déng
0% [ ] 0% [ | (khoan vay dung dé& dau tu xdy dung cang Xanh VIP vao ndm
, . P o .
Tai san Ngudn Tai Ngudn 2015),, ty trong ng ‘tren to‘ng n‘guon \{von chiém 31,,1 Yo. Cfng v,e.
vén san vén TS ngin han seiu, ty trong) ng car!g ngay carlg thap“do \iSC tra ng dan, tGi

nam 2023 chi con chiém 7,4% tong nguén von.

B No ngin han

B TS dai han

Phan tich dong tién (Cash flow)

600 1 N - Dong tién tir hoat déng kinh doanh cua VSC tang trudng déu

moi ndm, ting tUr 425 ty dong vao ndm 2018 1én 534 ty dong

nam 2023, nhd viéc cang Xanh VIP ngay cang tang trudng san
200 - lugng.

- Dong tién tir hoat dong dau tu tdng manh trong ndm 2018 do

VSC d4u tu cau cang s6 6 tri gid 72 ty dong, sau dé mbi ndm

400 -

2018F==2019F _ 2020F _ 2021F 2022F  2023F cong ty chi 10% doanh thu cho hoat dong dau tu duy tri tai san
(200) - 0 dinh.
- Dong tién t&r hoat dong tai chinh tang dan do viéc trd ng cling
(400) - nhu chi trd dong cd tic ngdy cang tang. C8 tlc bang tién cla
——CFO (ty ddng) = CFI (ty ddng) CFF (ty ddng) V?C t25161293tl‘,r 2.000 dong/CP trong nam 2018 |én 3.000 dong/CP
nam .
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Phu luc 1: Gigi thiéu vé doanh nghiép Viconship

Cong ty c6 phan Tap doan Container Viét Nam (Viconship; ma chitng khoan: VSC) dudc thanh Iap vao
ngay 27/07/1985. N&m 2002, cdng ty tién hanh cd phan hda theo chi dao cta Thu tudng Chinh pha.
Cu6i nam 2007, cong ty dang ky niém yét trén san HSX vGi ma ching khoan la VSC.

VSC da c0 lich s(r hoat dong trén 30 nam trong linh vuc logistics; cac hoat dong chinh ctia cong ty bao
gdm (i) bdc x&p container; (ii) luu kho bai, kho hang rdi (CFS) va (iii) dai ly tau bién, van tai da
phuang thirc, stra chita cho thué container. Cac hoat dong clia VSC dugc quan xuyén théng qua cong
ty me VSC va 6 cong ty con clng vdi 3 cong ty lién két.

Cd cdu doanh nghiép Viconship:

Ngudn: MBS Research téng hop
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Cac hoat dong kinh doanh chinh
Hoat dong boc xép container

Viconship van hanh hai cang tai Hai Phong, bao gom cang Xanh (Green Port) tai thugng ngudn song
C8m va cang Xanh VIP (VIP Green Port) tai ha ngudn séng C&m — Hai Phong, ndm trong cum cang
Mién Bac (gém Hai Phong va Quang Ninh), la mdt trong hai cum cang I6n nhat Viét Nam (cling Vi
cum cang Déng Nam B0). Cac cang cta VSC co trang thiét bi cong nghé hién dai dugc nhap tir cac
qudc gia tién tién trén thé& gidi nhu Dlc, Nhat Ban, Thuy Dién.

Céc cang dugc trang bi can truc QC (dudc thé hién trong hinh dudi day) dung d€ gép container tir tau
vao khu vuc cang, dit 1én xe dau kéo dé chd di, va ngudc lai. Cac can truc RTG dugc sir dung dé di
chuyén céc container trong kho béi. Viconship tinh phi trén mdi container dugc gép tir tau xudng bai
cang va tur bai cang Ién tau. Can truc QC la phuang tién truc ti€p tao ra doanh thu cho cang; cac xe
dau kéo, xe nang, can truc RTG va cdc cdng cu may mdc khac thuc hién cac hoat dong ho trg va tao
ra doanh thu phi dich vu van chuyén.

Gan truc QC GCan truc RTG

Ngudn: MBS Research téng hop

Cang Xanh cua VSC cd cong suat boc xép 300.000-350.000 container (TEU)/nam, Cang Xanh VIP cd
cdng suét 500.000 TEU/ndm. Trong n&m 2018, Viconship da du tu xay dung thém mét cau cang dé
nang cdng sust cang Xanh VIP Ién t&i 800.000 TEU/n&m, ciu cang mdi c6 thé hoat ddng ngay trong
dau nam 2018.

T6ng cdng sudt cla VSC sau khi d&u tu ciu cang mdi 1én tdi hon 1,1 triéu TEU/ndm.

San lugng container thong qua hai cang clia VSC ndm 2017 dat 805.000 container (TEU), chi€m gan
14% cong suat khai thac container tai cum cang tai Hai Phong, va chiém 17,5% thi phan bGc
x€p trong ndm 2017. T&i ném 2017, cang VIP Green Port mdi hoat dong 65% cong sudt thiét ké.

Hoat dong luu kho bdi, kho hang rai & cac dich vu khac

VSC s6 hitu 9 b3i container trai dai tir Bdc vao Nam, vdi tong dién tich Ién t8i hon 28 hecta. Cong
suat luu kho ctia VSC c6 thé dat 16.000 container/ngay. VSC thuc hién thu phi d8i véi cac container
Iuu kho tai cac bai container cta VSC.

Da6i vai kho hang rdi (CFS), VSC sd hitu 2 hé thdng kho CFS tai cang Chla Vé va khu vuc Dinh Vi,
vdi dién tich [an lugt la 5.000m2 va 15.000m2. Cac kho CFS cla VSC thuc hién rat hang ra khéi
container, luu kho, van chuyén va phan ph6i hang héa thdng qua hé thdng van tai toan quéc; va
ngudc lai, sdp x&p va déng hang rdi xut x(r tir cac noi khac nhau vao container d& thuc hién van
chuyén.
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Ngudn: tai liéu VSC, MBS Research téng hop

Céc dich vu di kém ma VSC cung cap cho khach hang bao gém: dai ly tau bién, lam thl tuc bdc xép
luu kho hang ddi, cung cip nudc ngot va thuc phdm va thu x&p nai & cho cac thuyén vién... van tai
da phuang thic bang cac xe chuyén dung van tai container, slra chifa va cho thué container. VSC sd
hitu ddi xe nang va xe dau kéo gdm haon 300 xe, dam bao hoat dong kho van dién ra thuén Igi cling
vGi hoat dong boc x€p hang hoa.

Hoat dong Iuu kho bdi, kho hang rgi cing cac dich vu di kém la cac dich vu gia tang xoay quanh
hoat dong c6t 16i clia VSC la hoat dong cau cang, dong vai tro quan trong khong kém hoat dong
chinh; céc hoat ddng déu tdng hoa thanh hé sinh thai logistics ma Viconship cung c&p khdng chi cho
cac hang tau bién ma ca nhiing nha san xudt hang hda dé xudt khau. Doanh thu mdi ndm cla cac
hoat ddng nay déu duy tri dugc tdc dd tdng trudng dang ké.

Hé thdng kho bai va kho hang rgi (CFS) cua VSC va dién tich (m2):

Tén kho bai Dién tich kho bai (m2) Dién tich kho hang rgi (m2)
Bai Chua Vé 60.000 5.000

Bén Xanh 90.000 -

Trung tdm Logistic Xanh 86.000 15.000

Khu vuc Ba Néng 15.450 -

Khu vuc Tp.HCM 27.100 -

Tdéng cdng 278.550 20.000

Ngudn: BCTN VSC, MBS Research téng hop

Cd cau doanh thu, ty suat Igi nhuan

Co céu doanh thu ctia Viconship trong giai doan 2013-2015 duy tri dudc ty trong kha &n dinh, véi
cang Xanh chiém khoang 60% tdng doanh thu mdi n&m, 40% con lai dugc tao ra tir cic cong ty con
chuyén thuc hién chifc ndng luu kho bai, kho hang rdi, kho van. Trong ndam 2015, cang Xanh VIP chi
chay thr nghiém nén chua phéat sinh doanh thu dang ké&. Trong hai ndm 2016 va 2017, ty trong
doanh thu clia VSC c6 su thay ddi cdn ban, doanh thu cang Xanh VIP chiém [an lugt la 31% va 41%
trong hai ném; cang Xanh giam tir 60% vé con 28% trong ndm 2016 va 25% trong ndm 2017, cac
cong ty van duy tri dudc ty trong khoang 35-40% trong hai ndm qua.

Bién Igi nhuan gbp clia cang Xanh giam dan tir nam 2015 do cong ty giam dan san lugng hang hda
thong qua cang, giam dan tir 43% vao nam 2015 con 28% vao nam 2017; cac cong ty con duy tri
bién Igi nhudn gop & muc 22-24% trong cac nam. Trong nam 2015, do cang Xanh VIP chua dat san
lugng cao nén phét sinh 16 gdp, trong ndm 2016 bién Igi nhuan cang Xanh VIP ting 1&én dat mic
28% va tdi nam 2017 dat 32%.
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Doanh thu VSC theo cac cau phan giai doan Bién Igi nhuan gop VSC theo cac cau phan
2013-2017 (*) (ty dong) giai doan 2013-2017 (%)
1,500 -1 50% 38% 35% 43% 41%
28%
259 31.7%
1,000 - 28.3%
3@0 . 05
304 383 0%
500 4 38 2013 2014 2015 2016 2017
-25%
- -0
-50%
2013 2014 2015 2016 2017
W= Cang Xanh VIP Céc cong ty con = C3ng Xanh Cac cdng ty con === Cang Xanh VIP

B Cing Xanh ——Ty trong DT Cang Xanh VIP

(*) DT Gang xanh duoc tinh tu viéc tra’ DT hop nhét voi DT cac cdng ty con va DT cang Xanh VIP do tinh chét hgp nhéat BCTC cua VSC
Ngudn: BCTN VSC, MBS Research téng hop

Do cang Xanh VIP mdi chi dat 65% cong suét thiét k& va nganh cang bién Viét Nam ciing nhu Hai
Phong con nhiéu tiém ndng tang trudng, dinh hudng cla VSC la sé tiép tuc gia tang ty trong
doanh thu ctia cang Xanh VIP, ciing nhu ti€p tuc cai thién ty sudt Igi nhuan khi ngay cang thuc
day san lugng cao han.

Ca cau chi phi

Chi phi chiém ty trong 16n nh&t cta Viconship 1 chi phi dich vu mua ngoai, chiém 40% t&ng chi phi
doanh nghiép (bao gébm gia von hang ban, chi phi ban hang va chi phi quan ly doanh nghiép); chi phi
nay bao gém chi phi thué dat hang nam, chi phi nang lugng, nudc va cac chi phi lién quan i hoat
dong cau cang. Chi phi khau hao gém khau hao nha clra cdng trinh, cac thiét bi cau cang ciling nhu
phuong tién van tai; chi phi khau hao Ia nhém chi phi I6n th{ hai, chiém 20% t&ng chi phi cia VSC.

Chi phi nhan vién chiém khoang 20% t6ng chi phi ctia VSC, bao gém chi phi cho ddi ngli nhan vién
van hanh ciu cang va cac nhan vién diéu khién phuang tién van tai thuc hién chirc ndng van chuyén
hang hda trong va ngoai kho bai. Chi phi nguyén vat liéu la chi phi nhién liéu cho cac phuadng tién
van tai cta VSC.

Cao cau chi phi VSC (Hop nhat)
11.8% B Chi phi nguyén vat liéu
B Chi phi nhan vién
B Chi phi kh3u hao
Chi phi dich vu mua ngoai

40.4%
Chi phi khac

Ngudn: BCTN VSC, MBS Research téng hop
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EQUITY RESEARCH MBS

Phu luc 2: Téom tat va du phong bao cao tai chinh
Két qua kinh doanh (ty dong) 2018F 2019F Chi s6 chinh 2017 2018F 2019F
Doanh thu thudn 1.303 1.326 1.300 Kha nang sinh IGi
Gid von hang ban 895 914 915 Bién Igi nhuan gop 31% 31% 30%
Lgi nhuan gop 408 412 385 Bién EBITDA 39% 39% 38%
Doanh thu hoat dong tai chinh 10 13 25 (Bc'ig 'cqai, gg;‘\g”cgf‘: ttcun‘”f'e) 18% 17% 17%
Chi phi tai chinh 50 47 43 ROE 14% 12% 11%
Phan I3i hogc 16 trong cong ty lién doanh, lién két - - - ROA 10% 8% 8%
Chi phi ban hang 15 16 16
Chi phi quan ly doanh nghiép 55 58 61 Tang trudng
Lgi nhudn thuan tir hoat dong kinh doanh 298 304 290 Doanh thu 20% 2% -2%
Lgi nhuan khac - - - Lgi nhudn gop 3% 1% -7%
Lgi nhuan tru'éc thué 298 304 290 Lgi nhuan trugc thué -4% 2% -5%
Lgi nhuan sau thué 264 267 253 (Lg: a":gégazagucghn‘fw me) 6% 5% 4%
Lgi nhuén sau thué cta cé dong cong ty me 237 224 215 EPS -14% -5% -4%
Lgi nhuén sau thué ctia cd dong khong kiém soat 27 42 38

Thanh khoan
Bang cin ddi k& toan 2018F 2019F Thanh toan hién hanh 1,33 1,85 2,55
Tai san ngan han 492 664 204 Thanh toan nhanh 1,13 1,63 2,32
1. Tién & tuong duadng tién 261 430 675 Ng/tai san 31% 27% 24%
I1. Dau tu tai chinh ngan han 0 0 0 Ng/vdn chu s hitu 45% 37% 32%
III. Cac khoan phai thu ngén han 155 153 149 Kha nang thanh toan Iai vay 6,77 7,13 7,12
1V. Hang ton kho 9 13 18
V. Tai san ngdn han khac 102 62 62 Pinh gia
Tai san dai han 1.987 1.949 1.836 C6 tic 20% 15% 15%
1. Cac khoan Phai thu dai han - - - EPS (VND) 4.735 4.478 4.286
1. Tai san cd dinh 1.202 1.182 1.086 BVPS (VND) 34.114 37.942 41.493
1. Tai san ¢6 dinh hitu hinh 1.192 1.173 1.078
2. Tai san c6 dinh vo hinh 10 9 8
II1. Bat dong san dau tu 0 0 0
1IV. Tai san dd dang dai han 75 75 75
V. Dau tu tai chinh dai han 112 112 112
VI. Tai san dai han khac 598 581 563
Tong tai san 2.479 2.613 2.740
No phai tra 769 712 661
I. Ng ngan han 369 359 355
1. Cac khoan phai tra ngan han 250 231 227
2. Vay & ng thué tai chinh ngan han 120 128 128
II. Ng dai han 400 353 306
1. Cac khoan phai tra dai han 0 1 2
2. Vay & ng thué tai chinh dai han 400 353 306
Von chu sé hiru 1.710 1.901 2.079
1. Von diéu & 501 501 501
2. Thing du vén c6 phan 36 36 36
3. Cac khoan Igi nhuan chua phan phdi 285 434 574
4, Chénh l&ch ty gié hdi doéi 241 283 322
5. Lgi ich ¢8 ddng khdng kiém soat 647 647 647
Téng ngudn von 2.479 2.613 2.740

Ngudn: VSC, MBS Research
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EQUITY RESEARCH MBS

CHUNG KHOAN MEB

Lién hé: Equity Research

MBS Equity Research

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 1&ch 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 ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm céc 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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