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CTCP Tap doan Container Viét Nam
M3a: VSC (HOSE) | Nganh: Khai thac cang bién

Khuyén nghi

Gia muc tiéu (1 nam) (VND) 60,740
Gia hién tai (VND) 51,000
Lgi nhuan ky vong (1 nam) 19%
PO THI GIA
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THONG TIN GIAO DICH
Gia hién tai (VND): 51,000
EPS (VND): 7,217
P/E: 7.07
Gid tri sd sach (VND): 30,789
Hé so Beta: 0.11
KLGD trung binh: 38,368
KLCP dang niém yét: 34,541,541
KLCP dang luu hanh: 34,374,941
V8n hda (Ty VND): 1,753
CO CAU cO DONG
Vietham Holding, Ltd 8.42%
Swiftcurrent Offshore, Ltd 7.57%
Vietnam Infrastructure, Ltd 5.49%
Asean Small Cap Fund 5.10%
FTIF — Templeton FMF 5.10%

THONG TIN LIEN LAC
11 VO Thi Sau, Phudng May Td, Quan
Ng6 Quyén, Hai Phong

Tel: 84-(31) 3 836 705
Fax: 84-(31) 3 836 104

Khuyén nghi:

Chung t6i dinh gid mdi cd phiéu cua VSC & mirc 60,740 ddng. Gia
hién tai cua VSC la 51,000 dong. Do dé chiang toi khuyén nghi cac
nha dau tu ndm gilt cd phiéu nay vdi Igi nhudn ky vong 19%.

Piém nodi bat:

7
£

Nam 2014, hoat dong khai thac cang la hoat déng
chu dao cua VSC, déong gop 76% doanh thu va 65%
Igi nhuan gép. 2 hoat déng khac la kho béi va van tai
chiém khoang 10% doanh thu moi hoat déng. bai ly
tau la hoat dong dong gop it nhat cho doanh thu, chiém
3%.

Cang Green Port cé vi tri thudn Igi dé phat trién nho
séng Cam co6 doé sau Ién, 8.0m, cira séng réng va cé
co sd ha ting phu trg phat trién. Cang nay gém 2 cau
cang, cé thé doén tau Ién dén 10,000 DWT va mét ndm cb
thé b&c x&p khoang 350,000 TEU.

Cang VIP Green Port cé vi tri con thuan Igi hon so vdi
cang Green Port. Cang nay nam ngay tai cla sdng, co
muc nudc sdu nén ¢ thé khai thac tau cé trong tai I6n hon.
Cang nam trong Khu cdng nghiép Dinh Vi, gén lién vdi
dudng cao téc 5B Ha NOi — Hai Phong nén cé cd sé ha tang
phu trg rat phat trién.

Tuy sé lugng cang hoat déong trong khu vuc kha nhiéu
nhung ching téi danh gia tinh hinh canh tranh khéng
qua gay gdat trong thdi diém hién tai va sé giam bdt
trong vai nam téi. Hién téng kha néng bdc xép hang hda
clla mién Bac Viét Nam dat khoang 75 triéu tdn hang hda
mdi ndm thi riéng tai Hai Phong lugng hang hoa béc xép da
dat 60 triéu tan nam 2014. Nhu vay, hién tai cau da cao
gan bang cung.

Véi nhirng diéu kién thuan Igi cuia minh, két hop vdi
téc dé phat trién kinh té va co sd ha ting trong
nhirng ndm téi chidng téi tin rang hoat déng khai thac
cang cua VSC sé tang trudng toét. Cac hoat dong khac
nhu kho bai, van chuyén va dai ly ciing s& tdng trudng theo
viéc khai thac cang.

Piém han ché:

KD
£ X4

Sau nhiéu nam déau tu khai thac, hién cong suéat cua
cang Green Port da gan dat téi da. Tinh trang nay
khién cho doanh thu cla VSC khé c6 thé tdng trudng
nhanh. Vi du la téng trudng nam 2013 rat thap, nam 2014
cao han la do Trung tdm Logistics Xanh di vao hoat dong.
Nam 2016, khi cang VIP Green Port di vao hoat dong sé
khac phuc dugc trinh trang tang trudng thap nay.




Tom tat cac chi tiéu tai chinh

Chi tiéu 2011 2012 2013 2014 2015F
DTT (ty ddng) 644.21 779.41 791.87 891.24 946.59
+/- yoy 17.45% 20.99% 1.60% 12.55% 6.20%
LNST (ty déng) 191.00 228.63 240.46 248.08 263.49
+/- yoy 6.29% 19.70% 5.17% 3.17% 6.21%
TTS (ty ddng) 856.94 1,054.56 1,132.56 1,495.10 1,681.42
+/- yoy 5.59% 23.06% 7.40% 32.01% 12.46%
VCSH (ty ddng) 642.93 757.39 883.52 1,058.38 1,177.69
+/- yoy 18.94% 17.80% 16.65% 19.79% 11.27%
Ng/TTS 0.25 0.28 0.22 0.19 0.21
TS LN gop 64.43% 65.63% 61.71% 65.02% 64.08%
TS LN rong 29.65% 29.33% 30.37% 27.84% 27.34%
EPS (ddng) 10,028 9,626 8,394 7,182 7,682
ROA 22.29% 21.68% 21.23% 16.59% 15.67%
ROE 29.71% 30.19% 27.22% 23.44% 22.37%
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TONG QUAN

Lich s thanh Iap

Cong ty C& phan Container Viét Nam (VSC) dudc thanh |8p khi Céng ty
Container Viét Nam c6 phan hdéa ngay 04/03/2002. Hoat d6ng chinh cula
Coéng ty la khai thac cang bién, kinh doanh kho b&i, dai ly tau thuy va vén
chuyén container.

Ngay 12/12/2007, c6 phi€u cla Cdng ty dudc niém yét trén san HOSE vdéi
ma VSC. T dd, Cong ty da trai qua nhiéu lan tang von diéu |é chu yéu qua
viéc phat hanh cé phi€u thudng. V8n diéu & tai thdi diém hién tai clia Cong
ty dat hon 345 ty dong. Thoéng tin tang von chi tiét dugc trinh bay trong
bang dudi day:

Thdgi gian VOn diéu Ié (Triéu VND)
2007 80,370
2008 96,250
2009 120,310
2011 238,950
2012 240,390
2013 288,130
2014 345,420

Co ciu c6 dong

Tinh dé&n 30/06/2014, cic cd ddng I8n nhat cla VSC bao gobm Vietnam
Holding Limited, Swiftcurrent Offshore Limited va Vietnam Infrastructure
Limited, ddy déu la cdc quy dau tu trong va ngoai nudc. Théng tin c6 déng
chi tiét dugc trinh bay trong bang dudi day:

Ty 1€ %

Tinh dén ngay

Vietnam Holding Limited 8.42% 30/06/2014
Swiftcurrent Offshore Limited 7.57% 30/06/2014
Vietnam Infrastructure Limited 5.49% 30/06/2014
Asean Small Cap Fund 5.10% 30/06/2014
Templeton Frontier Markets Fund 5.10% 30/06/2014

Hién tai, 51% s8 cd phiéu VSC dang luvu hanh dudc ndm gilt bdi cac nha dau
tu trong nudc, 49% con lai dugc nam gilr bdi cadc nha dau tu nudc ngoai.
Nhu vay, cac cd ddng nudc ngoai dang ndm gill s6 ludgng c6 phiéu VSC &
muc t6i da theo quy dinh hién hanh.

Ban lanh dao B
Chu tich HPQT cua VSC la 6ng Nguyen Viét Hoa. Téng Gidm déc cua Cong
ty la 6ng Nguyén Van Tién.

HOi dong Quan tri

Chirc vu khac

Chu tich Nguyén Viét Hoa

Thanh vién Chada Gurudas Raliv

Thanh vién Luong Hoai Tran Phé Téng Giam d6c
Thanh vién Hoang Thi Ha

Thanh vién Hoang Trong Giang Phé Téng Gidm déc
Thanh vién Tran Xuan Bao K€ toan trudng
Thanh vién Nguyén Va&n Tién Téng Gidm déc

Phan I6n thanh vién HDQT déu la nhitng ngudi dd gan bo vdi Cong ty lau
nam va ndm gilt nhiéu chdc vu khac nhau. 4 thanh vién HDQT ndm trong
Ban 13nh dao céng ty, gdm 1 Téng Gidam ddc, 2 Phé Téng Gidm ddc va 1 Ké
toan trudng.




HOAT PONG SAN XUAT KINH DOANH

Cd cau doanh thu va Igi nhuan gop

Doanh thu 2014 Lgi nhuan gop 2014
3%
» Khai thac céng ' = Khai thac céng
Kho bai Kho bai
= Van tai = Van tai
= Pai ly = Dai ly

Nam 2014, hoat dong khai thac cang la hoat dong chu dao cua VSC, déng
gop 76% doanh thu va 65% Igi nhuan gop. 2 hoat dong khac la kho bai va
van tai chiém khodng 10% doanh thu modi hoat déng. Pai ly tau I3 hoat
dong dong gop it nhat cho doanh thu, chiém 3%.

Cac hoat dong luu kho bai va van tai dugc thuc hién qua cac céng ty con
cua VSC. Hai hoat dong nay phu thubc I6n vao hoat dong khai thac cang.
Khi cang khai thac dudgc nhiéu tau thi lugng hang luu kho bai va vén chuyén
sé tang Ién. Ngudgc lai, khi cang khai thac dudc it tau thi hoat dong luu kho
bai va van chuyén sé giam di. Do vy, chlng téi s& chi di sdu phéan tich hoat
dong khai thac cang, ciling la hoat dong I6n nhat cua VSC.

Hoat dong khai thac cang

Hién nay, VSC dang khai thac mot cang duy nhat |a cang Green Port tai khu
vuc Chua V&, Hai Phong. Nam 2016, Cong ty sé c6 thém cang VIP Green
Port nam tai khu vuc Dinh Vi, Hai Phong (dang trong qua trinh xay dung).
Véi 2 cang nay, VSC sé trd thanh doanh nghiép kinh doanh cang Ién th 2
tai Hai Phong, dat 850,000 TEU/nam, chi sau cadng Tan V{ dat 1 triéu
TEU/nam.

Cang Green Port
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Cang Green Port nam trong khu vuc Chua V&, Hai Phong, trén sdng Cam,
gan vdi clra bién. Cang nay gobm 2 cau cang, c6 thé dén tau lIén dén 10,000




DWT va mdt ndm cé thé béc xép khoang 350,000 TEU.

Cang Green Port cd vi tri thudn Igi d& phat trién nhd séng Cam cé dd sau
I8n, 8.0m, clra séng rdng va cd cd sé ha tdng phu trg phat trién. Nhd nhitng
uu thé nay, cang Green Port cling nhu nhiéu cang khac tai khu vuc da hoat
dong tét trong nhirng nam gan day.

Do la dai ly doc quyén cho 2 hang tau Ién la MSC va TS, cung quan hé lau
ndm vdi nhiéu hang tau 18n khac, nén VSC cé thé dam bao cho hoat déng
dn dinh cua cang Green Port. Khdng chi th&, nhd khai thdc 100% tau qudc
té tai cang Green Port nén VSC cé thé thu dugc murc phi cao hon so véi néu
khai thac cac tau Viét Nam.

Nhugc diém cua cang Green Port 1a cang nay gan nhu da dat cdng suét téi
da. Do vay nhitng ndm tdi, t8c dd tdng trudng dich vu tai cang sé chi c6 thé
dat mic 1 con so.

Cang VIP Green Port
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Cang VIP Green Port nam trong khu cdng nghiép Dinh Vi, ngay clra séng
Cam, lién ké véi cang Nam Hai Pinh Vi. Bay la du an hgp tac gilra VSC va
VIPCO, 65% dudc ndm gilt bdi VSC. Cang VIP Green Port khi di vao hoat
déng s& co thé khai thac tadu 30,000 DWT va mét ndm co thé béc x&p
khoang 500,000 TEU.

Cang VIP Green Port cé vi tri con thuan Igi han so véi cang Green Port. Cang
nay ndm ngay tai clra sdng, c6 muc nudc sdu nén cé thé khai thac tau cé
trong tai I6n hon. Cang nam trong Khu cdng nghiép Dinh Vi, gan lién vdi
dudng cao t6c 5B Ha NOi — Hai Phong nén cé cd sé ha tang phu trg rat phat
trién.

Nhitng diéu kién thuan Igi nay két hgp v8i mGi quan hé vdi cac hang tau
bién 18n ctia VSC va su phat trién kinh t& chung, cang VIP Green Port h(ra
hen sé& dem lai Igi nhuan I&n khi di vao hoat d6ng cho VSC.

Canh tranh trong khu vuc

2 cang cla VSC phai canh tranh véi kha nhiéu cang trong khu vuc nhu cang
binh Vi, cang Tan Vi hay cang Chua VE&. Khong chi vay, cum cang Hai
Phong ciing it nhiéu canh tranh vd&i cang Cai Lan va cang Quang Ninh tai
Quang Ninh.

Tuy s6 lugng cang hoat dong trong khu vuc kha nhiéu nhung chidng téi danh
gid tinh hinh canh tranh khéng qud gay gét trong thgi diém hién tai va sé&
giam bt trong vai ndm tdi. Hién tong kha nang bSc xép hang hoéa ctia mién
Bac Viét Nam dat khoang 75 triéu tan hang hdéa moi nam thi riéng tai Hai




Phong lugng hang hda b6c xép da dat 60 triéu tan nam 2014. Nhu vay, hién
tai cAu da cao gan bang cung. Viéc ma rong cac cang cling khéng thé gay
dot bién vé kha nang cung do chi con mot vai cang nhu Dau khi Binh VQ,
Nam Hai Binh Vi va VIP Green Port 1a con cé thé md rong. Do vy véi téc
dd tang trudng xudt nhdp khdu dat 20% trong nhitng ndm téi nén cau sé
sém vugt cung.

Mot diém can nhiéu quan tdm va phén tich 13 viéc xay dung siéu du &n cang
bién nudc sdu Lach Huyén. Cang nay cé dd sdu 14m, cb thé dén tau 40,000
- 80,000 DWT. Khi hoan thanh day sé la cang I6n nhat Viét Nam, giai doan
1 cla du an c6 nang luc béc xép 13 triéu tdn hang héa/nam hoan thanh vao
cubi nam 2017, va giai doan 2 sé nang con sd nay lén 40 triéu tdn/nam,
vao nam 2020.

Véi nang luc rat I8n nay, nhiéu y ki€n cho rang cang Lach Huyén la mdi de
doa I8n vdi cac cang bién hién tai. Tuy nhién ching tbéi cho rang cang Lach
Huyén s& cb vai trd gilp kinh té€ ca khu vuc phat trién nhanh hon, kéo theo
dé 1a nhu cau xudt nhap khiu tdng cao va phan I8n cac cang hién tai sé duy
tri dudc khoi lugng béc x€p ciia minh.

Nghién cltu clia ching t6i vé cac cang bién tai Thugng Hai giai doan 2003 -
2011 da giup dua ra nhirng nhan xét sau:
e Cang nudc sau Yangshan ra ddi co tac dong I6n nhat la giup cho kinh
té toan khu vuc Thugng Hai phat trién véi téc dd nhanh hon
e Nhg su phat trién kinh t€ nay ma cang cl han la cang Waigaogiao
van phat trién manh va dan dat dén céng suét tdi da
e Cang cli nhat Thugng Hai l1a cdng Wusong van hoat ddng & muc toi
da du da cé k& hoach chuyén déi cang nay thanh cang du lich

Ap dung nhitng nhan xét trén vao cum cdm Hai Phong chdng téi tin r&ng khi
cang Lach Huyén ra ddi sé tao diéu kién cho cac cang hién tai phat trién
hon nita. Cu thé, cang VIP Green Port s& hoan toan khéng bi anh hudng con
cang Green Port cé thé bi anh hudng nhitng khéng qud nhiéu.

PHAN TICH NGANH

Van tai bién la nganh déng vai trd dac biét quan trong trong thuong mai
qudc té. Hién tai, van tai bién la phuong thic chi dao trong viéc trao doi
thuang mai gitta cadc qudc gia, chiém hon 80% tdng khéi lugng hang héa va
c6 mUic tang trudng 8 - 9%/nam.

Tai Viét Nam, van tai bién cling gilt mot vai trd déc biét quan trong trong
quad trinh phat trién kinh t&. N6 giup cho phan I8n hang héa san xuét trong
nudc dé dang dudc van chuyén dén ngudi tiéu dung trén khdp thé gigi vdi
chi phi thdp nh&t. Céng thém Igi thé vé ca dia ly va su phat trién cda kinh té
cung cd s8 ha tang, chidng toi danh gid nganh van tai bién Viét Nam, trong
dé cb cac cang bién, s& phat trién tét trong tuong lai.

Lgi thé vé dia ly

Viét Nam cé nhiéu Igi thé dia ly d€ phat trién nganh van tai bién vdi dudng
b& bién dai 3,200km va rat nhiéu dia diém thich hgp cho xdy dung cang
bién. Ngoai ra, Viét Nam cé vi tri rdt gan véi tuyén dudng van chuyén quéc
té€ va l1a clra ngd ra bién cla cac nudc 1an can khdng ti€p gidp véi bién nhu
Lao, vung Tay Bdc Thai Lan va Pdng Nam Trung Quéc.

Phat trién kinh té&

Viét Nam cé ddc diém 1a xudt nhép khdu (XNK) tdng trudng nhanh va &n
dinh, déng vai trd quan trong trong su phat trién cla ca nén kinh té. Trong
giai doan 2009 - 2014, kim ngach xuat khdu tdng lién tuc vdi téc dd ting
trung binh ndm 1a 16%, kim ngach nh&p kh&u 1a 12%. XNK chiém khoang
80% GDP trong nam 2014. Hoat dong san xuat kinh doanh cua cac cang
bién c6 tuong quan chat ch& vdi hoat ddng XNK nén hoat déng clia cac cang

Viét Nam sé ti€p tuc tang trudng tot.



Pon vi: Ty dong

Nam 2015 dugc du ki€n sé la mot nam Viét Nam hoan tat qua trinh tham
gia mot sd hiép dinh thuong mai tu do, trong d6 ndi bat |1a TPP, FTA-EU va
AEC. Nhin chung, viéc nay cd thé gilp Viét Nam gia tdng hoat dong XNK
nhd cac rao can thudng mai dudc xéa bo. Bay chinh la cg hoi mdi cho hoat
déng dich vu cang cla Viét Nam phat trién khi khéi lugng hang hda xuét
nhap khdu qua cang khdng nglrng gia tang.

Thém vao dd, Viét Nam dang tré thanh diém dén cua nhiéu doanh nghiép
FDI I6n nhd Igi thé vé thué sudt va chi phi lao dong ré. Trong nam 2014,
mot loat cac cong ty san xudt nudc ngoai Ién ké hoach tang von md rong
dau tu, mot s6 khac da lap ké hoach md& nha may san xuat sau qua trinh
thdm do, dién hinh 1a day chuyén san xudt CPU Haswel vao thadng 11/2014
cua Intel Viéet Nam va 2 nha may Samsung Electronics tai Thai Nguyén va
B&c Ninh. Cac hang thdi trang nhu Nike, Adidas, Puma ciing d& chuyén
lugng 16n don dat hang tUr Trung Quéc va Bangladesh sang nha may cua
Viét Nam. Mot s6 lugng déng ké cac du an FDI tai Viét Nam tham gia vao
chuoi san xuat toan cau ciling dong gop tich cuc vao gia tri hang hda xuat
nhép khdu qua cang cua Viét Nam tir ndm 2015.

Phat trién co sé ha tang

Cd s@ ha tang la mot trong cac nhan té quan trong tac dong dén chat lugng
va hiéu qua dich vu khai thac cang. Trong cac nam qua, theo danh gia caa
World Economic Forum, chat lugng cd sé ha tang cua Viét Nam ngay cang
dugc cai thién, tir xép hang 123/142 qubc gia nam 2012 da tang lén th«
110/148 nam 2014. Viét Nam dang hoan thién cac cong trinh nhdm phat
trién dich vu cac cang trén toan quéc, cé thé ké dén du an Pudng cao toc
5B Ha Noi - Hai Phong (cac xe cd thé chay thang tdi cang bién khu vuc Hai
Phong, ti€t kiém thgi gian va chi phi) hay du an quy hoach xay dung trung
tadm dich vu hau can véi quy mé 1,000ha tai khu vuc Cai Mép. Ca sé ha tang
dugc cai thién cling gép phan thidc ddy tiém ndng phat trién cla cac cang
tai Viét Nam.

PHAN TICH TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuan

+/- yoy

Lgi nhuan gop

Lgi nhuén tir HDKD
Lgi nhuan sau thué
+/- yoy

EPS

548.49 644.21 779.41 791.87 891.24
19.89% 17.45% 20.99% 1.60% 12.55%
197.48 229.16 267.87 303.24 311.79
210.97 231.77 286.22 288.44 287.66
179.70 191.00 228.63 240.46 248.08
15.16% 6.29% 19.70% 5.17% 3.17%
15,101 10,028 9,626 8,394 7,182

VSC dat dugc két quad kinh doanh kha t6t trong giai doan 2010 - 2014,
doanh thu tang 13%/nam va Igi nhuan rong tang 9%/nam. Tuy nhién, t6c
do tang trudng qua cac nam khoéng déu nhau. Nam 2012, VSC dat tang
trudng doanh thu 20.99% thi sang nam 2013, con s6 nay chi con 1.60%.
Nguyén nhan la do co s& vat chat cua Céng ty gan nhu da dudgc khai thac &
muc t6i da. Nam 2014, nhd viéc dau tu xay 1dp Trung tam Logistics Xanh tir
nam 2013 nén doanh thu da dat dugc mlc tang trudng 12.55%.

Mot diém dang chd y khac 1a 16i nhudn rong tdng nhung chi s& EPS lai giam
qua cac nam. Ly do la VSC da phat hanh thém cé phi€u nham tra cg tirc cho
cac cd déng cua minh. S8 lugng ¢ phiéu luu hanh tir 11,900,027 ndm 2010
da tang 1én 34,541,541 nam 2014.

Pau tu dai han

Paon vi: Ty dong

Cong ty con 434.70
Van tai bién Ngdi sao Xanh 15.00 100%
Container Mién Trung 6.00 100%




Viconship HG6 Chi Minh 6.00 100%

Tuyén TS 0.20 100%
Trung tdm Logistics Xanh 90.00 100%
Bén Xanh 25.00 100%
Cang Xanh VIP 292.50 65%
Cong ty lién két 82.71

Logistics Cang Pa Nang 12.21 37%
Cang Dich vu Dau khi Binh Vi 70.50 18%
Khac 0.47

MSC Viét Nam 0.47 15%
Téng 517.88

Cac khoan dau tu dai han cua VSC dat 517.88 ty dong, tuong duong gan
50% t6ng tai san. Khéng chi 18n vé gia tri, cdc khoan dau tu nay con déng
vai trd rat I6n trong hoat déng clia Cdng ty tai th&i diém hién tai va trong
tuaong lai.

Chang han, 3 khoan dau tu I6n nhat la Cang Dich vu Dau khi Dinh Vi,
Trung tdm Logistics Xanh va Cang Xanh VIP, déu nam trong Khu cdng
nghiép Dinh Vi, giup cho VSC tao ra tang trudng nhd tdn dung dudc su
phat trién cla cum cang Hai Phong ndi chung va Khu cdng nghiép Dinh Vi
noi riéng.

Ngoai ra, khoan dau tu vao Viconship H6 Chi Minh, Container Mién Trung va
Logistics Cang Ba Nang gilp cho VSC tham ra dugc vao chudi logistics tai
hai khu vuc cang quan trong nay cua Viét Nam.

Thém vao do6, viéc hgp tac vdi 2 hang tau I6n, TS va MSC, thanh lap cac
cdng ty dai ly vén chuyén gilp cho VSC dam bao dudgc s6 lugng tau hang ra
vao cang cla minh. Biéu nay gilp cho Cong ty giam bdat ap luc canh tranh
tUr cadc cang cung khu vuc.

Chi s tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 2.02 2.81 2.06 2.06 1.78
Chi s6 thanh toan nhanh 1.95 2.72 1.90 1.94 1.57
Tién/Ng ngén han 0.34 0.28 0.18 1.18 0.80
Cau truc tai chinh

Vay dai han/Tai san 0.01 - 0.03 0.01 0.01
VGén vay/Tai san 0.03 0.00 0.04 0.01 0.01
Co6ng ng/Tai san 0.33 0.25 0.28 0.22 0.19
Hiéu qua hoat déong

Thdi gian TB thu tién khach hang 53 53 56 47 38
Thgi gian TB xU&' ly hang ton kho 8 5 7 5 3
Thdi gian TB tra cho nha cung cap 45 43 37 36 36
Chu ki tién té 17 15 26 16 5
Ti suat sinh Ioi

Lai gop/Doanh thu 64.00% 64.43% 65.63% 61.71% 65.02%
Lai hoat déng/Doanh thu 38.46% 35.98% 36.72% 36.43% 32.28%
Lai trudc thué/Doanh thu 38.72% 37.26% 37.22% 38.37% 33.93%
Lai rong/Doanh thu 32.76% 29.65% 29.33% 30.37% 27.84%
ROA 22.14% 22.29% 21.68% 21.23% 16.59%
ROE 33.24% 29.71% 30.19% 27.22% 23.44%

Kha nang thanh toan: VSC c6 kha nang thanh toan an toan, khong gay ra
rai ro tai chinh trong hoat déng kinh doanh. Cac chi s6 thanh todan nam
2014 th8p hon so vGi 2013 chl yéu la do tai san ngdn han giam di, khoan
dau tu ngdn han hon 80 ty ddng vao PSP dugc chuyén déi sang tai san dai
han.

C&u trdc tai chinh: VSC s dung rat it vdn vay dai va ngan han. Ng cula
Cong ty hién tai chd yéu la cac khoan cong ng nhu phai trd ngudgi ban hay




thué thu nhap doanh nghiép phai tré. Do vay, Cong ty c6 cd cau tai chinh
an toan va thuan Igi cho viéc phat trién trong tuaong lai.

Hiéu qua hoat déng: VSC hoat ddng hiéu qua, thé hién qua viéc cac chi s6
thdi gian trung binh thu tién khach hang va chu ky tién té giam dan qua cac
nam. Nam 2014, chu ky tién té cia Céng ty dat mdc 5 ngay, thdp nhat
trong giai doan 2010 - 2014.

Ti sudt sinh Ii: VSC c6 kha ndng tao ra Igi nhudn tuong déi én dinh qua
cac nam. 2 chi s6 ROA va ROE giam dan la do viéc tich Iy Igi nhuan qua
cac nam va chua tai dau tu dugc toan bd ngudn luc nay vao hoat dong san
xudt kinh doanh.

So sanh véi cac doanh nghiép ciing nganh

Gia tri von hda (Ty VND) 1,856.25 1,680.00 303.19 373.73 149.53 883.20
EPS cd ban (VND) 7,314 4,917 6,292 6,218 2,338 3,494
Book Value (VND) 27,863 19,112 28,093 35,366 20,364 16,295
P/E cd ban 7.38 8.54 6.12 7.30 8.08 10.53
P/B 1.94 2.20 1.37 1.28 0.93 2.26
Tién/Ng ngan han 1.62 5.43 3.04 0.11 0.34 0.30
TSLD/NG ngan han 2.18 7.16 4.26 0.96 1.27 1.16
Vay dai han/Tai san 0.01 0.13 - 0.09 - 0.12
Von vay/Tai san 0.01 0.17 - 0.17 0.45 0.18
Co6ng ng/Tai san 0.23 0.20 0.14 0.26 0.47 0.24
L3i gop/Doanh thu 36.46% 44.27% 37.68% 39.34% 6.41% 54.04%
L3i rong/Doanh thu 29.05% 39.07% 27.62% 22.25% 3.79% 41.08%
ROA 21.85% 21.61% 19.20% 13.65% 5.91% 16.80%
ROE 28.14% 28.26% 22.54% 18.22% 11.60% 23.02%

So v@i cac doanh nghiép cung nganh, VSC cé gia tri von hoéa thudc hang Ién
nhat, dat han 1,850 ty dong. Chi c6 duy nhat DVP la c6 von hda dat gan
dén muc cia VSC. Nhu vay, VSC la cong ty thudc loai I16n trong nganh khai
thac cang bién.

Nhin chung, cdc doanh nghiép khai thac cadng bién déu cé dac diém chung la
st dung it ng, bién Igi nhuan, ROA va ROE cao. Trong do6 VSC va DVP la hai
cong ty cé chi s6 ROE cao nhét, dat hon 28%. Chi c6 VGP la cang phuc vu
van chuyén hoa qua nén hoat ddng kém hiéu quad hon so vdi cac cang
container.

Do nhu ciu cang bién tai Viét Nam con rat 16n nén hau hét cac cang déu dat
dudc két qua kinh doanh tét khi dugc quan ly hiéu qua. Su tang trudng kinh
té€ va su phat trién co s ha tang trong tudng lai s& con tao ra nhu cau I8n
hon nita cho cac cang bién.

TRIEN VONG DOANH NGHIEP

Dua vao phan tich hoat dong san xuat kinh doanh, cac diéu kién chung cua
nganh cang bién va tinh hinh tai chinh, chidng téi danh gia VSC sé tiép
tuc phat trién tét trong tuong lai, dic biét 1a tir ndm 2016.

Hién hoat dong khai thac cang cta VSC da gan mdrc téi da nén nam 2015 sé
khé co6 dugc tang trudng 2 chir s6, nhu dd xay ra trong nam 2013. Tuy
nhién khi cang VIP Green Port di vao hoat dong nam 2016, doanh thu tu
mang nay sé ti€p tuc tang trudng nhanh.

Cac hoat déng khac cua VSC nhu kho bdi, van tai va dai ly sé ti€p tuc phat
trién nhd dugc hudng Igi tir viéc phat trién cang VIP Green Port.

Du phong doanh thu
Pon vi: Ty dong 2016 2017 2018 2019
Cang Green Port 717.98 753.88 784.04 768.36 745.31 715.49




Cang VIP Green Port - 247.43 531.97 611.77 703.54 809.07

Kho bai 107.84 118.62 130.49 143.54 150.71 158.25
Van tai 92.69 96.40 100.25 104.26 108.43 112.77
bai ly 28.07 29.48 31.25 33.12 35.11 37.21
Toéng doanh thu 946.59 1,245.81 1,578.00 1,661.05 1,743.10 1,832.79

PINH GIA, KHUYEN NGHI

DGi véi cd phiéu VSC, ching tdi si dung 3 phuong phap dinh gid Ia phuong
phap DFCF, P/E va P/B.

Phuong phap DFCF

Pon vi: Ty dong
Doanh thu 946.59 1,245.81 1,578.00 1,661.05 1,743.10 1,832.79

LNST 263.49 346.78 439.24 462.36 485.20 510.16
Khdu hao TSCb 75.73 99.66 126.24 132.88 139.45 146.62
bau tu 168.79 189.62 83.75 87.85 92.19 96.93
Dong tién tu do (FCFF) 170.42 256.82 481.73 507.39 532.46 559.86
Gia tri hién tai (NPV) 153.53 208.44 352.24 334.24 315.99 299.32
Téng dong tién tu do 1,663.76
Gia tri tai san 880.67
Gia tri no 279.22
Gia tri doanh nghiép 2,265.21
S8 lugng cb phiéu 34,541,541
Gié tri cd phiéu (d6ng) 65,580
Phucong phap P/E va P/B
P/E 9.89 7,217 71,376
P/B 1.47 30,789 45,259
Khuyén nghi

M{c gia trung binh cua 3 két qua dinh gia véi ti trong ngang nhau la
60,740 ddng cho moi cd phi€u. V&i mlc dinh gid nay, ching tdi khuyén
nghi cdc nha dau tu ndm gilt c6 phiéu VSC véi Igi nhudn ky vong 19%.




Bao cao nay dugc thuc hién béi cac chuyén gia phéan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.
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