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Gia hién tai (27/3/2015):  dong 50.000 | °° 7 9% téing trusng 1 nim
Gia muc tiéu: ddng 54.800 10 A
Khuyén nghi dau tu ngan han Nam gitr U AT a——
MUic khang cu 54.000 | _;q Q’\(\\,N : )
Mt ho trg 49.000 T o N e velaen s :
M3 Bloomberg: VSC VN  San niém yét: HSX ~20 1 .‘.‘,:
Nganh: Logistics -30 - & R, .
Béta 0,96 40 eecceee\/SC Nhém cung nganh VN-Index
) @i Mt (52 ME) 71,0/48,0 3/14 5/14 7/14 9/14  11/14  1/15 315
(nghin dong)
S8 lugng c6 phiéu luu hanh (triéu) 34,4 Trong bao cdo lan dau CTCP Container Viét Nam (VSC), chiang toi
Vén héa (ty dong) 1.718,7  khuyé&n nghi NAM GIU dai han dua trén nhitng 1ap luan sau:
:;GthriQr\Llrzct:::gi((C;o)) 54;';502 Doanh thu va Igi nhuén ting truéng manh ké tir ndm 2016:
N&m Loi sudt e (d5ng) % Cang n"ldl'se ’quAma t.ancj co?q suat: VSC sé d}{a (\Zang )N(anh.
Co tuc VIP (cé vi tri thudn Igi nam & khu vuc Nam Hai Dinh Vi) di
2015 VPBS dif phéng B0 S vao hoat ddng tr ndm 2016. Chlng tdi du bdo sdn Ilugng
2014 3’03’ 7'18i container thong qua cua céng ty sé tang thém 39%, va doanh
2312 8:80/2 ::332 thu’ khaiAthé‘c cang cua VSC sé tEA;'mg 3,5% Frong~ nam %016;
2009-14 2015E  2015-19 Chung téi ky vong doanh thu phan khuac nay ge dat téc doé
CAGR (ty ddng) CAGR CAGR la 12,4% tUr nam 2015 dén nam 2019, dan dén toc do
Doanh thu 14,3% 863,1 12,0% CAGR cua doanh thu hgp nhéat VSC dat mic 12,0%.
EBITDA 11,7% 342,4  11,4% & Cic phan khic con lai tdng trudng 6n dinh: Ching tdi cho
LN rong i 280 G rang cadc mang hoat déng khac cua VSC s& duy tri 8n dinh do
N&m 2014 vsc Nhgg‘arfﬁng NI dang hoat dong hét céng suét.
P/E 6,9x 8,0x 13,3x % Su canh tranh gay gat sé lam Igi nhudn téng trudng cham:
P/B 1,6x 1,4x 1,9x Cong ty phai d6i mét vdi su canh tranh gay gat, din dén bién
NG vay/VCSH 1,2% 24,8% 112,7% Igi nhudn sut giam; do dé ching tdi cho rdng Igi nhudn rong
Bién Igi nhuan 27,8%  25,0% 9,7% hdp nhét sé tang trudng vdi téc d0 CAGR la 8,5%, thdp han
ROE 25,6%  20,0%  14,7% t6c d6 CAGR cua doanh thu du phdéng (12,0%).
ROA 18,9%  14,8% 2,8%

Gia cd phiéu gan nhu phan anh dang gia tri:
iGi thié iép: W s A ~ . P e .
Gidi thicw doanh nghicp: % Chi s8 P/E s& cao hon trong tugng lai do c8 phi€u bi pha
loang: Chi s6 P/E trugt ciia VSC khong thap hon nhiéu so véi
nhom tudng dudng cung nganh, mac du ty s6 ROE va ROA
déu cao hon. Tuy nhién, viéc phat hanh cd phiéu thudng (20%

VSC la don vi quéc doanh dugc thanh |ap vao nam
1985, va niém yét trén S& giao dich Chirng khoan
Thanh phé H6 Chi Minh (HSX) vao nam 2008.

Hoat dong kinh doanh: cang (chi€m 60% doanh

thu nam 2014), kho béi (20%), kho CFS (10%), va
cac hoat dong khac (10%)

K&t qua ndm 2014: Téng tai san: 1.495 ty dong;
Doanh thu thuan: 891 ty dong; Lgi nhuan rong: 248
ty dong.
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trén ménh gid) sé khién chi s6 P/E clia cong ty cao han trong
nam 2015.
Gid c6 phiéu tang trudng thdp hon so véi nhém tuong ducng
cung nganh: Trong 12 thang qua, gid c6 phiéu VSC da giam
13,2%, trong khi nhdm tudng duong cung nganh tang 2,8%
va chi s6 VN-Index giam 6,6%.

Vui long doc ky khuyén nghij & cudi bdo cao nay.
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T ndm 2015 dén nédm 2020,
nhd hoat déng xudt nhép
kh&u dat téc db ting trudng
cao hon, nén chung téi tin
rédng san lugng hang hda
théng qua hé théng cang Hai
Phong sé tang to 14% dén
16% mdéi n&m.

TONG QUAN NGANH: CANG BIEN VA BEN
BAI O HAI PHONG

Viét Nam cé quy mé thudng mai hang hai kha phat trién nhd ¢d vi tri thuén Idi.
Théng ké cua Cuc Hang hai Viét Nam (Vinamarine) cho thdy san Iugng hang
hoa thong qua & Viét Nam dat 370,3 triéu tdn trong nam 2014, vdi toc tang
trudng luy ké hang nam (CAGR) trong giai doan t&r nam 2009 dén nam 2014
dat 8,1%. Trong dd, san lugng hang container tang trudng vagi téc d6 CAGR cao
hon & mic 16,7% va dat 10,2 triéu TEU (don vi 1 container 20 foot) nam 2014.
Nam 2015, Vinamarine dat muc tiéu dat 407 triéu tan san lugng hang hoa
thdng qua hé théng cang bién Viét Nam, tang 10% so véi nam trudc.

Ngan hang Thé gidi cling du bao téc do tang trudng trung binh hang nam cua
san lugng hang container ca nuéc tir 8% dén 9% cho dén nam 2020. Nhu vay,
cdng sudt hién tai clua cac cang phia Bac s& khdong dap ¢'ng du nhu cau thi
trudng tr nam 2018. Tuy nhién, do coéng suat sé gia tang nhd vao cac cang
bién mdi theo quy hoach, nén cé thé dan dén tinh trang du cung.

Cac cang thubc Hai Phong chiém 17,8% thi phan hé théng cang Viét Nam nam
2014. T nam 2009 dén nam 2014, san lugng hang hoda théng qua khu vuc nay
dat tdc d6 CAGR 1a 14,6%, cao hon téc dd tédng trudng cua hé théng cang bién
ca nudc (8,1%).

Theo quan diém cua ching tdi, san lugng hang hoéa théng qua clda khu vuc cang
Hai Phong sé ting tir 14% dén 16% mdi ndm cho dén ndm 2020. Nguyén nhan
chu yéu nhd vao:

e TOc d0 tang trudng manh mé cua cdc hoat dong san xuat & khu vuc phia
Bac (nhu nganh dién tlr, may mac va I6p xe);

e Su hd trg tir sy phat trién thuong mai qua cadnh quéc t&€ véi mién Nam cla
Trung Qudéc, qua clra kh&u bién gidi Méng Cai, Lang Son va Lao Cai;

e Chat ludng cd sd ha tang két ndi thanh phdé Hai Phong dudc cai thién. Gan
day, Viét Nam da dua vao hoat dong nhiéu tuyén dudng cao t6c nhu: Hai
Phong - Quang Ninh va Hai Phong - Ha Néi, v.v., diéu nay giup giam thdi
gian van chuyén ciing nhu chi phi logistics. P4y chinh 1a Igi thé canh tranh
clia khu vuc nay.
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Theo quy hoach phat trién cang bién gan day nhat ban hanh trong Quyét dinh
s6 1037/Qb-TTg cua Thu tudng Chinh phd vao ngay 24 thang 6 nam 2014 vé
quy hoach phéat trién hé théng cdng bién Viét Nam dén ndm 2020 va dinh
hudng dén ndm 2030. Theo quy hoach, tdng san Iugng thdng qua Viét Nam udc
dat tUr 400 dén 410 triéu tdn vao nam 2015, va t&r 640 dén 680 triéu tdn vao
nam 2020.

Do d8, cac cang bién cb thé phuc vu cac tau I6n sé dudc xdy dung nhu: cac
cang clra ngd quéc té€ & Hai Phong (cang Lach Huyén) va Ba Ria - Viing Tau
(cang Cai Mép - Thi Vai), cung véi cang trung chuyén Van Phong - Khanh Hoa.

San lugng hang hod théng qua cang bién Viét Nam

triéu
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Ngudn: Vinamarine, VPBS téng hop

Theo Quyét dinh nay, cang Lach Huyén sé di vao hoat déng trong nhitng nam
téi. Quyét dinh nay gom hai hgp phan:

Cang Quéc té Lach Huyén va
cdu Tén Vi Lach Huyén sé la
méi de doa chinh dén cac
cang hién co trong khu vuc
Hai Phong.

e Phan A cb s6 vbén dau tu la 18.600 ty dong, dudc tai trg bdng ngudn vén
ODA cua Chinh phd Nhat Ban va vén do6i ing clia Viét Nam theo phuadng
thirc d6i tadc cong-tu dé xdy dung co sd ha tdng cho cac cang trong ké&
hoach.

e Phan B gom hai bén cang vdi sirc chlra tau Ién dén 100.000 DWT (tdn hang
hai, mot DWT tudng dudng véi mot tdn) cd von dau tu la 6.500 ty dong tur
cong ty lién doanh gilta Cang Sai Gon (51%) va Cong ty Molnykit - Nhat
Ban (49%).

Du an nay dudc du kién sé hoan thanh va di vao hoat dong giira nam 2017.
Theo Bd Giao thdng Van tai, sau khi hoat ddng, cang Lach Huyén s& cd thé
nhan tau Ién dén 8.000 TEU trong cac giai doan tiép theo. Hang hda xuat nhap
kh&u qua khu vuc phia Béc cé thé dudc van chuyén truc tiép dén cac thi trudng
Chadu Au va My. Theo k& hoach clia TOng Cdng ty Hang hai Viét Nam
(Vinalines), cang Lach Huyén sé& c6 thé phuc vu cho khoang 30 triéu tdn san
lugng hang héa thong qua mdi ndm vao ndm 2020.

Sau khi hoan thanh, cang Lach Huyén cé thé trd thanh thach thilc 16n ddi véi
cac cang hién c6 ¢ Hai Phong, mac du cang nay tuyén bo chi phuc vu tau kich
thudc I6n hay phan khic thi trudng khac. Ly do dau tién chinh la vi tri thuan Igi
cla cang Lach Huyén, ndm ngay clfa sdng va canh diém hoa tiéu, tao su thudn
Igi cho ca chu tau va chu hang khi s&r dung cac tau I8n va tiét kiém chi phi van
chuyén. Th{ hai, cang dudgc két ndi v6i khu vuc Binh Vii thdng qua ciu Tan Vi
dudc xay dung vugt kénh Nam Triéu. Vi hdu hét cac cha tau hién di vao céac
cang hién cé & Hai Phong thong qua kénh Nam Triéu, cdu Tan Vi sé gidi han
kich c@ tau vao cang hay giam san Iugng hang hda théng qua cac cang.
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TONG QUAN CONG TY

Méang kinh doanh chinh cia  CTCP Container Viét Nam (VSC) dugc thanh [ap vao nam 1985 va niém yét trén
VSC la hoat dong cang va 5§ giao dich Chitng khodn H6 Chi Minh (HSX) vao ndm 2008. VSC cung cap cac
kho bai. . L “ > A s. ~: LA N Py

dich vu logistics, bao gdom cang, van tai va kho bai trén toan quoéc.

e Hoat dong cang (dong goép 57% doanh thu nam 2014): VSC hién c6 mét
cang & Hai Phong goi la Cang Xanh, di vao hoat dong nam 2004. Cong ty
dang xay dung cdng mdi - Cang Xanh VIP, du ki€n sé& di vao hoat dong nam
2016. Cang mdi nay thudc CTCP Cang Xanh VIP la céng ty con clia VSC
(VSC s6 hitu 65%, CTCP Van tai Xang dau VIPCO (VIP - HSX) sG hitu 30%).

e Hoat dong kho bai (18%): Cong ty hién c6é khodng 278.550 mét vudng
kho bai va kho CFS tai Hai Phong, Pa Nang va Thanh phd H6 Chi Minh.

e Cho thué kho CFS (10%): Trong Q4/2013 va Q1/2014, cong ty da dua vao
khai thac hai kho CFS, vd@i hiéu sudt sir dung dat 70% cong suat.

e Cac hoat dong khac: gém van tai ndi dia bang dudng bd, moi gidi hai
quan, dai ly van chuyén va cac dich vu sira chifa container rong.

Lich stf hinh thanh cong ty

eThanh lap la don vi quéc doanh

eThanh lap moét cong ty lién doanh véi 5 cong ty Nhat, dat tén la Vjaco
eThanh lap céng ty con: Viconship H6 Chi Minh

«C6 phan hod Infacon va Cenvico (Viconship Ba Nang)

*C8 phan hoda va ddi tén thanh CTCP Container Viét Nam

eDua Cang Xanh vao hoat dong trong thang 9 va thanh lap CT TNHH
Tuyén T.S

eDua cau cang s6 2 clia Cang Xanh vao hoat dong
eNiém yét trén S& giao dich Chidng khoan TP. HCM (HSX)

eThanh lap céng ty con Viconship Quang Ninh

eTai cd cdu va thanh Iap CT TNHH MTV Bé&n Xanh, CT TNHH MTV Trung
tam Logistic Xanh

eThanh Iap CTCP Cang Xanh VIP dé& xay dung cang mdi & khu vuc Nam Hai
Dinh Vi

oDy ki€n hoan thanh giai doan 1 cia Cang Xanh VIP

Ngubn: Dir liéu céng ty

Co cau sd hiru va ban diéu hanh

VSC hoat déng nhu mot tap doan kinh doanh da dang vd&i nhiéu céng ty con cho
tirng loai hinh hoat dong kinh doanh ctda minh.
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Von diéu Ié chia cac cong ty con va cong ty lién két

CONG TY CON R .
100% CONG TY LIEN KET
Viconship H8 Chi 1 Cong tg Tg‘HH, "gIV Ben | rcTcp Cang Dich Vu Cong ty TNHH
Minh(6 ty ddng) Xanh (25 ty dong) Dau khi Binh Vi Ngbi sao Xanh
(400 ty dong) - (6 ty dong)-
22% 49%

Cbng ty TNHH MTV Trung
== tam Logistic Xanh (90 ty
dong)

Cong ty TNHH Tuyén
T.S (200 triéu doéng)

CTCP Laogistics Cang
Da Ning (30 ty

Cong ty TNHH Container dong) - 37%

Mién Trung (6 ty dong)

Cong ty TNHH MTV
Van tai bién Ngbi sao
Xanh (15 ty déng)

CTCP Cang Xanh VIP |
(450 ty dong)- 65%

D@t liéu tai ngay 31/12/2014. Ngudn: D liéu céng ty

Tinh thanh khoan cia 6 C@ phiéu VSC dudng nhu kha hdp dan ddi véi cac nha dau tu nudc ngoai véi ty
g‘g;é;/otz‘zgi la mot van dé |a g hifu nudc ngoai hién nay & 49%. Tuy nhién, tinh thanh khoan cla c8
. phiéu nay la van dé dang lo ngai vi khéi lugng giao dich binh quéan kha théap.
Khéi lugng giao dich t6i da mot ngay trong 12 thang qua chi dat 286.780 c6
phiéu vao ngay 22 thang 8 ndm 2014. Trén quan diém tich cuc, diéu nay cho
thdy rang cac c6 ddng tin tudng vao két qua kinh doanh clia cdng ty va dau tu

cho dai han.

Ban quan tri giau kinh nghiém trong nganh cang bién da céng hién cho cong ty
trong nhiéu ndm qua. P&c biét 1a dng Nguyén Viét Hoa (Chu tich Hoi ddng Quan
tri) gia nhap cdng ty tir nhitng ngay dau thanh I1ap, va 6ng Nguyén Vin Tién
(Téng Gidm ddc) cd nhiéu kinh nghiém trong quan ly Cang Transvina va Cang
PTSC Dbinh Vi{. NhG d6i ngli quan ly ma cac hoat dong cta cong ty du kién sé
duy tri 6n dinh va thich (’ng dugc v8i bt ky thay d6i nao clia méi trudng kinh
doanh.
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Ca cau sé hitu Ban lanh dao
N Deustche
Bah 13nh Bank

oo Hoi dong Quan tri 31/12/2014
Ong Nguyén Viét Hoa Chu tich 1956 K§ su’ ché& tao may 1,53%
Franklin Ong Nguyén Van Tién Thanh vién 1969 Thac sy kinh té 0,12%
Te";%toj:m” Ong Tran Xuan Bao Thanh vién 1963 Ky su 0,22%
Ba Hoang Thij Ha Thanh vién 1962 CUr nhan kinh té& 0,36%
Ong Nguyén Th& Trong  Thanh vién 1978 CU nhan QTKD 0,02%

Ong Nguyén Viét Trung Thanh vién n/a n/a n/a

Ong Nghiém Tuén Anh Thanh vién n/a n/a n/a
Ong Hoang Trong Giang  Thanh vién 1957 Ky su 0,30%

Ong Hoang Tudn Luc Thanh vién n/a n/a n/a

Ban Giam doc

Ong Nguyén Vén Tién TGD 1969 Thac sy kinh t& 0,12%
Ngudn: S¢ giao dich ching khodn, Ong Tran Xuan Bao GD tai chinh 1963 Ky su 0,22%
Bloomberg tai 28/1/2015 Ong Nguyé&n Thé Trong GD ky thuat 1978 CU nhan QTKD 0,02%

Ngubn: Dir liéu cbng ty

Vi thé trén thi trucong

Cang Xanh ndm séu trong ~Cang Xanh ndm sau trong khu vuc sdng C&m, cach diém hoa tiéu 30 km. Do

song Cam nén co vi tri kém @6, vi tri cang clia céng ty kém canh tranh hdn so vdi nhiéu cang dugc xay

thuan Igi. dung sau dé nhu: Cang Pinh Vi cia CTCP Dau tu va Phat trién Cang Dinh Vii
(DVP-HSX), Nam Hai Dinh Vi cta CTCP Pai ly Lién hiép Van chuyén (GMD-
HSX), va cang Hai An cua CTCP Van tai va Xép d& Hai An (HAH-HSX). Trong
nam 2014, thi phan cua cong ty tai Hai Phong dat khoang 12% tinh theo san
lugng container thong qua cang.

Cung vdi cang mdi nhu ching t6i dé cap dudi day, cong sudt cua cong ty du
ki€n s& dat 800.000 TEU mdi ndm, hién chi thdp hon céng suét ctia CTCP Cang
Hai Phong (1 triéu TEU).

So sanh vdi trang thiét bi cla cac cang khac

Tén Vi 5 20.000 10,5
Nam Hai 1 10.000 9,0
Hai An 1 20.000 8,7
Pinh Vi 2 40.000 8,7
Tan Cang 189 1 15.000 8,7
PTSC Dinh Vi 1 20.000 8,5
Hoang Diéu 11 10.000 7,4
Chua Vé 5 10.000 8,4
Doan Xa 1 10.000 8,4
Cang Xanh 2 20.000 8,0
Transvina 1 12.000 7,8

Ngudn: Dir liéu céng ty
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Hoat déng cang la mang cé
déng gdép I6n nhét vao doanh
thu hop nhét (57%).

Cang Xanh hién hoat dbng
hét céng sudt vdi téc doé
CAGR cua  san lugng
container théng qua dat
2,4% trong giai doan tu ndm
2009 dén nam 2014.

HOAT PONG KINH DOANH

VSC hoat dong trong linh vuc logistics véi nhiéu dich vu da dang lién quan dén
hé théng cang. Theo céng ty, trong nam 2014, hoat dong cang dong gop 57%
vao doanh thu hdp nhét, theo sau la cac dich vu kho bdi (18%), dich vu CFS
(10%), va van tai dudng b6 cung cac dich vu khac (15%).

Hoat dong cang: xay dung cang mag@i & vi tri thuan Igi
Cang Xanh: trién vong ting truéng thap trong tuong lai

Hién tai, VSC c6 mot cang chinh: Cang Xanh. Pugc xay dung vao nam 2004,
cang nay nam & sdbng Ca&m vdi ludng hang hai cach diém hoa tiéu 30 km. Vj tri
cang khong thuan Igi do nam sau bén trong séng Cam.

Cong sudt thiét k& cla cang tor 300.000 dén 350.000 TEU mdi ndm. Cang cd
thé dén tau cé trong tai 1én dén 20.000 DWT (t&n hang hai) thdng qua hai cau
tau v6i mdi cau dai 160 mét.

T ndm 2011 dén nam 2014, cang cb hiéu suat sir dung cao nhd céng ty cung
cap dich vu da dang cung vd@i cac dich vu cang nhu: van tai container dudng bg,
dudng thuy hay céc dich vu sira chita container. M6t s6 hang tau I8n cua cong
ty la OOCL, Evergreen, MSC va Dongyoung.

TU nam 2009 dén nam 2014, san lugng container thong qua Cang Xanh da tang
tlr 319.000 TEU Ién 360.000 TEU vao nam 2014, dat téc do CAGR la 2,4%.
Trong giai doan nay, san lugng container thong qua da dat miic cao nhat vao
nam 2011 va sau d6é gidm manh trong nam 2012. Trong nam 2013 va 2014,
san lugng hang héa container théng qua &n dinh & mdc 360.000 TEU, la muc
hiéu dung t6i da clia cang. Do dd, cdng ty phai chuyén bét mdt phan hang sang
Cang PTSC Dinh V{. Trong ndm 2014, chldng tdi udc tinh con s6 chuyén sang
nay vao khodng 70.000 TEU, dan dén téng lugng hang container théng qua cua
VSC dat 430.000 TEU.

Trong nam 2015, céng ty dat ké hoach dat 360.000 TEU san lugng container
thong qua Cang Xanh, bdng vdi san lugng ndm 2014,

San lugng container thong qua Cang Xanh (TEU) va khu vuc Hai Phong (tan)

nghin TEU VSC e=m== Cac cdng & Hai Phong triéu tén

380 ~ - 80

360 - - 60

340 - - 40

320 - - 20

300 T T T T T 0
2009 2010 2011 2012 2013 2014

Ngudn: D liéu céng ty, VPBS téng hop
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Chung tdi tin rdng Cang Xanh hién khéng con nhiéu trién vong tdng trudng
trong tudng lai. Nguyén nhan chinh la: (1) su han ché md rong dién tich do viéc
quy hoach phéat trién cd sd ha tdng cua thanh phd Hai Phong, (2) canh tranh
gay gat tir cac cang hién tai, va (3) su tham gia cua cac cang mdi.

Vé méat cac cang mdi, nhiéu cdng ty nhu CTCP Pai ly Lién hiép Van chuyén
(GMD - HSX), CTCP Pau tu va Phat trién Cang DPinh Vi (DVP - HSX), d3 xay
dung cadc cdng mdi tai Khu cdng nghiép Dinh Vi. Day la khu vuc nam & cla
séng, c6 thé phuc vu tau cé sic chlra 18n han va thuén Igi hon cho chd hang,
khi viing quay trd tau rong hon so vdi cac cang nam sau trong séng Cam. Ngoai
ra, viéc xay dung cang qudc té Lach Huyén sé la moét thach thlc I16n cia cong
ty khi cdng nay du kién dugc hoan thanh vao nam 2017.

Vé viéc phat trién cd s& ha tang, chinh quyén thanh ph§ Hai Phong dang di ddi
nhitng cdng nam sau trong séng Cam ra khu céng nghiép Dinh Vi va mé& rong
khu vuc dan cu cua thanh phd. Diéu nay sé la m6i de doa cho viéc md rong
cang. Ngoai ra, véi nd luc gidm thdi gian di chuyén tir Quang Ninh dén Hai
Phong va Ha NGi, chinh phd da khdi cong xay dung Cau Bach Dang. Sau khi
hoan thanh xay dung vao cudi ndm 2016, cay cau nay s& béc ngang qua ludng
hang hai va cé thé han ché kich c& tau di vao sdbng Cam.

Cang mdi: co hdi tang trudéng

Trong tuong lai gan, khu cong nghiép Dinh Vi dudc ky vong sé trd thanh khu
cdng nghiép hang dau phia Béc vdi su gia tang clia san lugng hang hoda théng
qua hé théng cang Hai Phong. Gan day, nhiéu doanh nghiép FDI (cé von dau tu
truc ti€p nudc ngoai) maGi nhu Céng ty TNHH San xudt Lop xe Bridgestone Viét
Nam da thanh |ap nha may tai khu cong nghiép Dinh V.

Céng Xanh VIP du kién sé DE tdng ndng luc canh tranh va don bat co hdi tang trudng tai khu vuc Binh V{,
gidp_ té{rg doanh thu _méng VSC da xay dung mot cang mdi la Cang Xanh VIP. Vao thang 10 nam 2014,
’;Z:’V?jzocjtngéia“ﬁ’;’r’)’ ‘2‘;‘;‘; VSC va CTCP Van tai X&ng dau Vipco (VIP-HSX) d3 thanh 1&p mot cdng ty lién
2016. Céng c6 'V!-in, thgén i doanh, CTCP Cang Xanh VIP, c6 v8n diéu & 450 ty ddng. Trong d6, VSC ndm

tai khu vuc Binh V. 65% v8n cd phan, tiép dd la VIP (30%) va cac cd dong khac (5%).

Vao ngay 11 thang 11 nam 2014, CTCP Cang Xanh VIP da khai cong xay dung
Cang Xanh VIP. Cang nay du kién s& cé hai bén, mdi bén dai 200 mét va co thé
phuc vu cung lic hai tau co trong tai t&r 20.000 dén 30.000 DWT. D06 sau trudc
bén dat 10,5 mét. VSC ky vong hoan thanh giai doan 1 cla du an nay vao
thang 11 nam 2015, va giai doan hai vao thang 9 ndm 2016. Cang nam & khu
vuc Dinh Vi, gdn Cang Dinh Vi cia DVP (c6ng sudt 500.000 TEU mdi ndm) va
Cang Nam Hai Dinh Vi cia GMD (c6ng sudt 500.000 TEU mdi ndm). Theo ban
quan tri, cong sudt cang sé dat 600.000 TEU sau khi hoan thanh ca hai giai
doan. Tuy nhién, san lugng hang théng qua cang cé thé dat tir 700.000 dén
800.000 TEU néu lugng hang luédn chuyén nhanh.

Téng v6n dau tu cdng mdi udc tinh vao khoang 1.337 ty déng. Trong DHCD
thudng nién ndm 2015, cac cd déng clia céng ty da théng qua viéc VSC sé& bao
lanh CTCP Cang Xanh VIP vay 700 ty dong tai NH TMCP Ngoai Thuong Viét Nam
(VCB - HSX). Thdi han vay la 10 nam vdéi |8i sudt bang |5i sudt gui tiét kiém 1
nam (6,8% trong nam 2015) cong vdi bién d6 (1,8% trong nam 2015). Khoan
vay nay sé dudc giai ngan theo ti€n do xay dung cung vdi thGi han thanh toan
cho may madc va thiét bi cia céng ty.

Ngoai ra, VSC ciing sé cho CTCP Cang Xanh VIP vay 100 ty déng.
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Dy an Cang Xanh VIP

Quyén sir dung dat trong 37 nam la 350

Giai S S 250.000 TEU (cau ty dong. Gia tri may moc thiét bi la 334

doan 1 11/2014 11/2015 980 ty dong 530 ty dong cang dau tién) ty dong, theo nhu ban lanh dao. Gia tri
dau tu cd sd ha tang la 296 ty dong

. “ Gid tri x8y |8p cau cang th( hai la 135

Giai - - 250.000 TEU (cau @M xay ‘ap tal cang thif fial ‘a 23

doan 2 11/2015 9/2016 360 ty dong 270 ty dong cang thr hai) ty déng. Gia tri may moc va thiét bi la

225 ty dong

Ngubn: Dir liéu cbng ty
Coéng ty s& sur dung trang thiét bi hién dai nhu hai cdn ciu gian va tdm can cau
RTG. DAy la loai cdu gilp nang cao ndng sudt boc xép, dan dén ting san lugng
container thong qua va cai thién bién Igi nhuan gbp, so vdi cang hién tai (Cang
Xanh) st dung loai can cdu xoay chan dé (loai can ciu c6 cong suat thadp hon
cdn ciu gian). Céng ty du kién thdi gian hoan v6n khoang bay ndm va san
lugng hang container thong qua dat khoang 60% cong sudat (hay 200.000 TEU)
vao nam 2016 va 70% trong nhitng nam tiép theo.

V@i viéc xady dung Cang Xanh VIP, VSC cé thé phuc vu cadc khach hang VIP cua
cong ty tét han vai cac thiét bi hién dai. Hién tai, cong ty da cé khach hang vdi
san lugng container théng qua dat khodng 50% cong suat cau cang dau tién,
tuong duong 125.000 TEU cho cang mdi.

CTCP Cang Xanh VIP cling dudc hudng chinh sach thué uu dai tir chinh quyén
thanh phd Hai Phong. Cu thé&, cong ty s& dudc mién thué& thu nhap doanh
nghiép trong giai doan tlr nam 2014 dén nam 2018, va hudng muc thué suat
thu nhap 5% trong giai doan t& ndm 2019 dén nam 2028. Vi chinh sach thué
uu dai nay, ching t6i ky vong rang Cang Xanh VIP sé& gilp tdng thém gia tri cho
ca VSC va VIP ké tir nam 2016.

VPBS du phéng: doanh thu nam 2016 tang 35% nhd vao cang mgi

DaGi véi cang cli - Cang Xanh, ching t6i du bao san lugng hang container thong
qua sé& & mlc 360.000 TEU mdi ndm trong ndm 2015 va 2016 do dang hoat
doéng hét cong sudt. Tuy nhién, ké tir ndm 2017, nh& cang mdi di vao hoat ddng
va cd sd ha tang phat trién, chdng t6i du phdéng san lugng container s& giam
dan xu6ng muic 300.000 TEU trong nam 2019. Chdang t6i ky vong bién Igi
nhuén gop cla cang nay sé duy tri & mldc 45% trong giai doan du phdng.

Cang méi sé giip doanh thu ~Khi cang mdi - Cang Xanh VIP di vao hoat dong trong nam 2016, ching toi

mang cang ndm 2016 ting than trong du bdo san lugng hang container théng qua cang nay sé dat 50%

35% so véi nam trudc. cdng sudt cang (ndm 2016), 70% (ndm 2017), 80% (ndm 2018), va 90% (nd&m
2019). Chung t6i ky vong bién Igi nhuan gop cla cang nay sé thap hon rat
nhiéu so vdi cang cli do cang phai xdy dung mang Iugi khach hang nhdam canh
tranh vdi cang k& bén cia GMD. Cu thé, ching téi ky vong bién Igi nhudn gdp
cua Cang Xanh VIP sé dat 35% vao nam 2016 (phu hgp véi ky vong cua ban
quan tri), va sau dé tdng 2% mobi ndm nhd gia tdng ndng suét.

Tuy nhién, ching t6i du bao téc do tang trudng doanh thu sé cham hon so vdi
téc do tang trudng san lugng hang container théng qua khi gia gidm do phai
canh tranh v6i GMD, DVP va CTCP Cang Hai Phong.
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doanh thu va bién Igi nhuan g¢
2012

Cong suat (TEU)

% tang trudng

Céng Xanh (TEU)

Cang PTSC Dinh Vi (TEU)*
Céang Xanh VIP (TEU)
Doanh thu (ty dong)

% tang trudng

Lgi nhuan godp (ty dong)
Bién Igi nhuan goép
Céang Xanh

Cang Xanh VIP

2011 2013 2014
373.000 347.000 360.000 430.000
11% -7% 4% 6%

373.000 347.000 360.000 360.000
70.000

508

229

45%

45%

2015F 2016F
440.000 610.000
2% 39%
360.000 360.000
80.000 0
250.000
518 700
2% 35%
233 286
45% 41%
45% 45%
35%

2017F

710.000
16%

360.000
0
350.000
804
15%
330
41%
45%
37%

2018F

780.000
10%

330.000
0
400.000
885
10%
368
42%
45%
39%

2019F

800.000
3%

300.000
0
450.000
911
3%
387
43%
45%
41%

Ghi chi: *: san ludng container théng qua ma VSC chuyén hang qua cang PTSC Pinh Vi d& xép d&. Ngudn: VPBS

Hoat dong kho bai: san lugng giam

Hoat dong kho bdi cia cong ty gom b6c x€p hang container tir kho tai Hai
Phong, Ba N&ng va thanh phé H6 Chi Minh. Téng dién tich kho bai cla cong ty
vao khoang 278.550 mét vuong.

Cong ty c6 mot bai depot & Hai Phong (Bén Xanh) v@i dién tich 90.000 mét
vuong. Bai depot nay déng gop khoang 18% vao doanh thu hgp nhat nam 2014
cua VSC.

Dién tich cia VSC San lugng container thong qua kho bai VSC

Tén Dién tich  Cbng suéat béc nghin TEU Depot ®CFS
(m2) xé&p (TEU) 600 -

Khu vuc bai Chua Vé
B&i bdc x&p 60.000 2.000 509

Kho CFS 5.000 500 -
Bai Green depot
Terminal area 90.000 6.372 00
Green Logistic Center 400 1
B&i bGc xép 86.000 6.248

Kho CFS 1 7.525 300 - 276

Kho CFS 2 7.525
Khu vuc Pa Ning 214 210
Kho An Hai Bong 950 200 -
B&i container Hai Son 14.500 750 129 130
Khu vuc TP. H6 Chi Minh
Kho s6 1 6.000 100 -
Kho s6 2 1.500
B3i s6 1 12.100 600 0 7 8 8 11 18
B&i s6 2 7.500 350 0 +— e e e lm N

Tong 278.550 2009 2010 2011 2012 2013 2014

Dé duy tri san luong hang
container théng qua, céng ty
bdt ddu ting dién tich kho
béi cua minh.
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Nguén: Dir liéu céng ty

Ngubn: Dt liéu céng ty

San lugng hang container théng qua cla mang nay giam dang ké, tir 508.620
TEU trong nam 2009 xu6ng 129.000 TEU nam 2012 va tang lén 210.000 TEU
vao nam 2014, do gap canh tranh tir cac céng ty khac trong khu vuc.

Trong ndm 2015, cdng ty du kién chi 31 ty ddng d€ mua mdt bai container vdi
dién tich 26.400 mét vuéng, ndm canh B&i Xanh & Hai Phong. Néu thanh cdng,
céng ty cé thé tang dién tich bén bii & khu vuc Bén Xanh Ién 116.400 mét
vuong, gop phan tdng san lugng container théng qua. VSC dat muc tiéu san
lugng container thong qua ciia mang nay nam 2015 la 220.000 TEU, tang 5%

so v4i nam trudc.



Trong nam 2015 va nam 2016, ching t6i ky vong san lugng container théng
qua cla cong ty c6 thé tdng 10% moi ndm nhd md rong dién tich Bén Xanh,
dan dén doanh thu cua mang nay ting trudng. T ndm 2017 dén ndm 2019,
chlng t6i du phéng san lugng container théng qua chi tdng 5% moi ndm. Ngoai
ra, ching téi du bdo réng bién Igi nhuédn gdp cua phan khic ndy khéng thay doi

so vGi nam 2014 va dudc duy tri 6 mdc 25%.

Du phéng doanh thu va bién Igi nhuan gop ciia mang kho bai container

2011
276.000
29%

San lugng (TEU)

% tdng trudng
Doanh thu (ty dong)
% tang trudng

L3i gdp (ty dong)
Bién 1ai gbp (%)

San lugng container théng
qua cua mang CFS dat téc do
CAGR la 24,8% tir nam 2010
dén ndm 2014, nho dua 2
kho CFS mdi di vao hoat
déng trong quy 4/2013 va
nam 2014.
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2012 2013 2014 2015F 2016F
129.000 130.000  210.000 231.000 254.100
-53% 1% 62% 10% 10%
160 176 194
10% 10%
40 44 49

25% 25% 25%

2017F
266.805
5%
204
5%
51
25%

2018F
280.145
5%
214
5%
54
25%

CFS: trién vong tiang trudng nhé cac kho CFS mdi

VSC da dua vao hoat déng hai kho CFS & Trung tam Logistics Xanh (nam tai
khu vuc Dinh Vi) trong quy 4 nam 2013 va quy 1 nam 2014 vdéi dién tich
15.050 mét vudng. Theo cbéng ty, trong nam 2014, cac kho CFS hoat déng dat
tlr 70% dén 75% cbéng sudt véi hang hoa chu yéu la hang dét may.

2019F

294.153
5%

225

5%

56

25%

Ngudn: VPBS

San lugng hang container thong qua cia mang CFS dat toc d6 CAGR la 24,8%
trong giai doan tir nam 2010 dén nam 2014, nhd dua hai kho CFS méi di vao
hoat dong trong quy 4 nam 2013 va nam 2014. Theo ban lanh dao, bién Igi
nhuan gbép clia mang nay la 30% vao nam 2014. Trong nam 2015, cong ty dat
muc tiéu dat dugc 20.000 TEU san lugng container thong qua, tang 14%.

Trong tuong lai, nhG cac hiép dinh thuong mai tu do sdp tdi nhu: Viét Nam-
Chau Au, Viét Nam-Han Qudc, Hiép dinh B&i tac Kinh t& Chién lugc Xuyén Thai
Binh Dudng (TPP), nganh dét may clia Viét Nam sé dugc hudng nhiéu Igi ich
nhét. Diéu nay coé thé gilp doanh thu cua VSC trong mang nay tang Ién dang ké.

Tuy nhién, cong ty cé thé phai d6i mat véi su canh tranh gay gat tir cac ddi tha
trong va ngoai nudc. Mot s6 déi tha canh tranh truc ti€p dang chd y la GMD (sé
md rdng kho va trung tam logistics & phia Bac cua Viét Nam) va DVP. Diéu nay
din dén bién Igi nhudn gdp phan khic nay sé gidm khi su canh tranh trd nén

gay gat hon.

TU dd, ching tdi du bdo rang doanh thu cliia phan khic nay sé tang truéng 10%
vao ndm 2015 nhd cac kho CFS hoat ddng hét cong suét, va tdng 5% mdi ndm
k& tlr ndm 2016; trong khi bién Igi nhudn gdp s& & mlc 35% trong giai doan du

bao.

Du phong doanh thu va bién Igi nhuan gop clia mang kho CFS

2014 2015F 2016F
San lugng (TEU) 17.500 21.000 22.050
% tang trudng 65% 20% 5%
Doanh thu (ty dong) 89 98 103
% tang trudng 10% 5%
Lai gop (ty dong) 31 34 36
Bién I3i gép (%) 35% 35% 35%

2017F
23.153
5%
108
5%
38
35%

2018F
24.310
5%
113
5%
40
35%

2019F

25.526

5%

119

5%

42

35%
Ngubn: VPBS



Céng ty c6 k& hoach mua
thém 17 xe tai cho dich vu
vén tai duong bé trong nam
2015.

Mang hoat dong khac: doanh thu tir van tai xa lan giam

Cac hoat dong kinh doanh khac cia VSC gom sira chira hang container, dai ly
giao nhan, van tai dudng bd va van tai thuy. Nhitng hoat dong nay dong gop
khoang 15% vao doanh thu hgp nhat nam 2014 cua VSC. Theo cbéng ty, bién Igi
nhuan gop cla phan khic nay vao khoang 9%.

Trong nam 2014, cong ty da thanh ly hai xa lan, do khach hang la hdng tau
MSC dirng cdp Cang Qudc t& Cai LAn & tinh Quang Ninh k& tir thdng 12. Thém
vao dd, cac xa lan cla cong ty khdng thé hoat ddng hiéu qua trén cac tuyén
khac nhu Cat Lai hay Phnom-pénh. Diéu nay da khién san lugng container
thong qua ndm 2014 gidm 52,9%. Do vay, k& tir ndm 2015, céng ty sé khéng
cung cap dich vu van tai dudng thay hay ghi nhan doanh thu tlir mang nay.

Vé van tai dudng bo, doanh thu theo tan.km'! tang trudng vagi toc do CAGR la
14,7% trong giai doan t’r nam 2009 dén nam 2014, va dat muic 54 triéu
tan.km. Nguyén nhan la do quy dinh mdi dugc thong qua trong nam 2014, gidi
han trong tai van chuyén d6i véi xe tai, nén mang véan tai cta céng ty da co téc
do tang trudng cao hon (+23,9% so v8i nam trudc).

Bén canh do, t&r thang 9 nam 2014 dén ngay 5 thang 2 nam 2015, gia dau da
giam manh 51,5%, va gia xang RON 92 va diesel DO 025S gidm 44,7%. biéu
nay tac déng tich cuc Ién bién Igi nhudn gop cua mang nay do cudc phi van
chuyén gidm it hon so vdi mic gidm cua chi phi nhién liéu.

Trong nam 2015, cong ty c6 ké hoach mua thém 15 xe container va 2 xe tai
chd hang véi téng vén dau tu 1a 33,2 ty dong. Su bd sung nay vao ddi xe cla
cong ty sé gilp doanh thu va Igi nhuan cia mang nay cai thién. Theo d6, céng
ty dat muc tiéu dat 60 triéu tdn.km doanh thu van tai dudng bg, tdang 11% so
v3@i nam 2014.

Trong giai doan du bao, ching t6i ky vong doanh thu va bién Igi nhuan gop cho
phan khdc nay nhu sau:

e Ndm 2015: Doanh thu gidam 47% do kh6ng con mang xa lan. Chung to6i ky
vong rdng bién Igi nhuan gdp dat 10% trong giai doan du bdo nhd chi phi
nhién liéu giam.

e T ndm 2016: Chung tdi du bdo doanh thu s& tdng trudng 10% mdi ndm
véi bién Igi nhudn gdp én dinh & mlc 10%.

Du phong doanh thu va bién Igi nhuan gop cia mang dich vu khac

2014 2015F 2016F 2017F 2018F 2019F
Doanh thu (ty dong) 134 70 77 85 924 103
% tang trudng -47% 10% 10% 10% 10%
Lai gop (ty dong) 12 7 8 9 9 10
Bién I3i gép (%) 9% 10% 10% 10% 10% 10%
Ngudn: VPBS

1 Doanh thu tén ki-16-mét: dung dé€ xac dinh téng lugng hang hoé da van chuyén bdi cbng ty vén chuyén
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KET QUA KINH DOANH

Tang trudng
Doanh thu

Doanh thu cta cong ty c6 téc T’ ndm 2009 dén nam 2014, doanh thu thudn hgp nhat ciia VSC tang trudng
dé CAGR thdp hon DVP do vi v@i t6c do CAGR la 14,3%, cao hon nhiéu so v8i muc tang cla san lugng hang
tri cang kém thuan Igi. container théng qua la 3,6%, nhd vao doanh thu tif cdc mang dich vu logistics
khac, nhu CFS va van tai dudng bd. So véi cac cong ty cang niém yét khac &
Hai Phong, téc d6 CAGR doanh thu cua VSC thdp hon DVP (15,4%) trong cung
giai doan, do vi tri cAng cta VSC it thuan Igi hon.
Trong giai doan nay, doanh thu dat téc d6 tang trudng cao nhat 46% vao nam
2009 do san lugng container thong qua cla tdt cd cac mang kinh doanh déu
tang Ién. Trong d6, san lugng container thong qua cang tang 48% la nguyén
nhan chinh.
Sau do, tdc do tdng trudng doanh thu dd giam xudng mdc khodng 20% mbi
nam trong giai doan tU nam 2010 dén nam 2012, do su sut giam san lugng
hang container théng qua céang cling nhu kho bai. Tuy nhién, phan khac van tai
dudng thuy (théng qua hai xa lan va mot tau cd nhd) da gilp cong ty duy tri
téc do tang trudng.
Vao nam 2013, doanh thu hgp nhat chi tdng 2% do su canh tranh vé gia tu cac
cang hién tai. Nhung trong nam 2014, doanh thu da tang 13% chd yéu nhg vao
su tang trudng cda mang CFS va cang.
Trong nam 2015, ban quan tri cta cong ty du kién dat 800 ty déng doanh thu
hgp nhat, gidm 10% so v&i nam trudc, do khéng con doanh thu tir mang xa lan.

Doanh thu thuan

ty don o Doanh thu —8—T&c db tang trudng
1000 4 46% - 50%

800 - - 40%

- 14,3%

600 - - 30%

400 - - 20%

200 - - 10%

0 0%

2009 2010 2011 2012 2013 2014
Ngubn: Bao cdo tai chinh hgp nhat

Chi phi hoat dong
,C,Zi pdh"h‘;]‘?ihdéng tang nhanh Ty n3m 2009 d&n nam 2014, chi phi hoat dong (bao gdm gia v8n, chi phi ban
n aoan u. N N > ’ N v rye an n N ’ye
hang va quan ly doanh nghiép) tang vai t6c d6 CAGR la 15,9%, cao han so vdi
muc tang trudng doanh thu hgp nhat. Nguyén nhan chinh dan dén chi phi hoat
dong tang la chi phi thué ngoai (trung binh chi€ém khodng 40% trong cung giai
doan) cdé téc d6 CAGR la 22,6%; ti€p theo la chi phi nhan cong (CAGR la

11,5%).

T’ nam 2009 dén nam 2012, chi phi hoat dong tdng cao do cac chi phi thué
ngoai va chi phi nhan céng da khién bién Igi nhuan cua cong ty cé xu hudng
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gidm. Tuy nhién, vao ndm 2013, cong ty dd nd luc cit gidm chi phi nhan cong
va chi phi thué ngoai.

Trong nam 2014, ngoai trur chi phi khac giam, cac chi phi con lai trong chi phi
san xuat kinh doanh theo yéu t6 déu tang, trong do, chi phi thué ngoai tang
manh nh&t. Day |1 nguyén nhan din dén bién Igi nhuan cla cdng ty giam.
Trong ca giai doan trén, chi phi nguyén vat liéu van ting lién tuc qua mdi ndm
chu yéu la do gia dién tang.

Ca cau chi phi hoat dong kinh doanh Bi€n dong cua cac chi phi hoat dong kinh doanh

Lo m Chi phi nguyén vat liéu ® Chi phi nhan coéng 80%
ty dong ® Chi phi khdu hao ® Chi phi mua ngoai
800 Chi phi khac )
40%
600 - 59
0%
103 68
400 -+ 74
- 0,
= = 40% 2010 2011 2012 2013 2014
200 - ety Chi phi nguyén vat liéu  59% -11% 13% 55% 10%
@ Chi phi nhan coéng 3% 11% 53% -12% 13%
e Chi phi kh&u hao 28% -6% 7% 44% 9%
s i i i i i Chi phi mua ngoai 35% 44% 13% -11% 42%
2009 2010 2011 2012 2013 2014 === Chi phi khac 4% 18% 39% -34% -13%
Nguén: Dir liéu cbng ty Nguén: Dir liéu cbng ty

Tdng tai san va von chu sé hitu
Tai san cua céng ty cha yéu ~ TONQG tai san va vén chu sd hitu trong giai doan t ndm 2009 dén ndm 2014
dén tur vén chu s¢ hitu. tang trudng vdi téc do CAGR lan lugt 1a 18,2% va 19,7%. Diéu nay cé nghia tai
san cla cong ty chu yéu dua vao von chu sd hitu. Trén thuc t€, von chu sd hitu
chiém trung binh 70% t6ng tai san cta VSC. Ty trong nay gilp cong ty duy tri
tinh hinh tai chinh bén vitng va én dinh.

C4au truc von nay da cho thay Igi thé cla cong ty trong giai doan lai suat cao,
giam dudc ap luc tai chinh va tao dugc két qua kinh doanh tich cuc. Tuy nhién,
trong giai doan |3i sudt thdp, cong ty phai thay ddi co cdu vén hudng dén viéc
tdng ng vay do chi phi vén cd phan cao hon nhiéu so vdi 1i sudt. Ngoai ra, céng
ty c6 thé dé dang vay ng véi 18i suét canh tranh tir cdc ngan hang.

Do chinh sach chia c8 tirc bang cd phiéu, vén cd phan ciia VSC ndm 2014 gép
3,6 1an so v8i ndm 2009. Trong giai doan nay, cdng ty cling duy tri ty 1& c6 tic
b&ng tién mat cao, tir 15% dé&n 60% trén ménh gid mdi ndm.

Cg cau tai san va nguon von (ty dong)

= Vén CSH Ng Tai san dai han Tai san ngén han
1600 -
1200 - 480 437
- 493 249
800 -
271 o 2 >4 1.015
528 5 4
400 | 337 — 758 884
643 639
431 541 510
290 284 265
0 T T T r r
2009 2010 2011 2012 2013 2014

Ngubn: Bao cao tai chinh hgp nhéat
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Kha nang sinh Igi

Nhu chiang toi da dé cap @ trén, tir nam 2009 dén nam 2014, Igi nhuan rong
cla VSC dat toéc do CAGR la 9,9%, thap hon so vdi téc d6 tang trudng doanh
thu, do chi phi thué ngoai va chi phi nhan cong tang. Bién Igi nhuan giam dan
tr nam 2009 dén nam 2012, va sau d6 dudc cai thién vao nam 2013 nhd
nhitng chi phi nay gidm. Tuy nhién, trong nam 2014, bién Igi nhuan cua VSC
giam do bién Igi nhuan gbp clia mang CFS va cang giam.

Trong nam 2015, véi doanh thu giam 10%, cong ty dat ké hoach dat 245 ty
dong Igi nhuan trudc thué€, giam 19% so véi nam trudc, do chi phi nhan cong
tang cling nhu bién Igi nhuan gbép cua hau hét cac phan khuc déu giam.

Céc chi 6 sinh 13

Lgi nhuan gép

«=t=Bién |gi nhuan gop

o Bién EBIT

ty ddng == Bjén EBITDA Bién Igi nhuén trudc thué

m | 3i rong === Bién |3i rong
400 45%
300 A 40%

229 240 248
191
200 { 153 180 35% .
31

B 26 B °
100 1 18 19 30% °
- T T T T T 25% T T T T T \

2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014

Ngudn: Bao cdo tai chinh hop nhét

Ngudn: Bao cdo tai chinh hop nhét

Ty s6 ROE va ROA cla cong ty c6 xu hudng gidm do Igi nhuan rong co téc do
tédng trudng th&p han so vdi tdng tai san va vén chu sé hitu.

Ty s6 ROE da giam tir 29% nam 2009 xudng 19% nam 2014, do tat ca cac yéu
t6 déu gidam (bién Igi nhuan rong, hé s6 vong quay tai san va ty s0 tai san trén
vén chu sé hitu). Diéu nay cho thdy rang Igi nhuédn cua céng ty giam hay hiéu
qua str dung nguodn voén chu s@ hitu va tai san sut giam.

ROA va ROE Phan tich chi s6 ROE

—A—\/0ng quay tai san ® - Hé s6 tai sdn / V6n CSH

—a—ROE ®—ROA —a— Bién I3i rong
o 2,0 - 40%
50% | o0 34%  33% 0 ’
30% 299, 30%
28%
40% 1,6 - 30%
32%  33% ° ° .
1,5 1,5 ® ®
30% ° 26% 1,2 1,4 1,4 i3 1,4  20%
29% g Py ° °
20% 25% 239, 24% 55, o 08 oﬁs\’ﬁ_’ﬂ/_ﬁ\ﬁ\ﬂ 10%
19% ' 0,8 0,8 0,8 0,7 07
10% ; ; ; - - 0,4 . . . . — 0%
2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014
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Kha nang thanh toan va thanh khoan

Nhu ching t6i da dé cap & trén, cong ty khong bi ap luc tai chinh tir cac khoan
vay ng clia minh do tai sdn cla cong ty chd yéu ti&r von chu sd hitu. Do do, cac
chi s6 thanh khoan cta VSC déu rat tich cuc.

Tuy nhién, ké tr ndm 2015, do nhu ciu vén cho CTCP Cang Xanh VIP, cdng ty
du kién tang ng vay tU muc thap trong giai doan t&r nam 2009 dén nam 2014.
Diéu nay sé gilp cong ty cé ngudn von linh hoat cling nhu tiét kiém dugc chi
phi v6n c6 phan trong tinh hinh 13i sudt thdp nhu hién tai.

Phéan tich tinh thanh khodn va thanh toan
2009 2010 2011 2012 2013 2014

Chi s thanh toan tién mat * 0,3x 0,3x 0,3x 0,2x 1,2x 0,8x
Chi s& thanh toan nhanh 1,9% 2,0x 2,7% 1,9x 1,9x 1,6x
Chi s6 thanh toan hién hanh 2,0x 2,0x 2,8x 2,1x 2,1x 1,8x
NG vay/Vén chu s& hitu 13,7% 4,6% 0,1% 5,3% 1,0% 1,2%
Ng vay/Téng tai san 9,1% 3,1% 0,1% 3,8% 0,8% 0,9%
Ng vay/EBITDA 0,3x 0,1x 0,0x 0,1x 0,0x 0,0x
EBITDA/Chi phi I3i vay 110,4x  77,5x  412,3x  237,5x  227,2x  808,1x

Ghi chd*: chi sé thanh todn tién mat = (tién + tuong duong tién)/ng ngdn han
Nguén: BCTC hop nhét, VPBS phén tich

GIA PINH VA DU BAO
Doanh thu va Igi nhuan gop

Chung t6i du phéng t6c do tang trudng doanh thu va bién Igi nhuan gop cho
ti'ng mang riéng lé dua trén phan tich cta chidng t6i cho ting linh vuc, thao
ludn v@i ban quan tri cung nhitng danh gia vé trién vong ciling nhu tiém ndng
cho tirng mang hoat dong.

Chuing t6i ky vong rdng doanh thu hdp nhat sé& giam 3% nam nay va tang vdi

toc do CAGR la 8% trong 4 nam ti€p theo. Trong d6, mang khai thac cang sé
dat t6c do tang trudng cao nhat nhd dua Cang Xanh VIP di vao hoat dong tu

nam 2016.
VPBS du phdng

- 2015f  2016f  2017f  2018f  2019f
Doanh thu (% tang trudng) -3% 24% 12% 9% 4%
Cang 2% 35% 15% 10% 3%
Kho bai container 10% 10% 5% 5% 5%
Kho CFS 10% 5% 5% 5% 5%
Khac -47% 10% 10% 10% 10%
Bién 13i gop 37% 35% 36% 36% 36%
Cang 45% 41% 41% 42% 43%
Kho bai container 25% 25% 25% 25% 25%
Kho CFS 35% 35% 35% 35% 35%
Khac 10% 10% 10% 10% 10%

Hoat dong tai chinh

Chung toi du phdéng doanh thu va chi phi tai chinh nhu sau:

e CO tuc tir cdc khodn ddu tu: duy tri 8 mic 5 ty ddng mdi ndm
e Thu nhép tir tién 14i: ty |€ 5% trén tién va cac khoan tuong duadng tién
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e L&i vay ngdn han: duy tri 8 mulc 6% khoan vay ngén han
e [&i vay dai han: dua vao ti€n do gidi ngan va k& hoach thanh toan cua cong
ty cho hai giai doan cla du an Cang Xanh VIP.

Thué suat

Chung t6i du bao chi phi thué thu nhap dua trén Igi nhuan trudc thué (loai trir
phan Igi nhuan tir céng ty lién doanh, lién két vi khoan nay la Igi nhudn sau
thué cua cac cong ty dd) vdi thué suat tuang Ung. Theo Nghi dinh s6 218/2013
/ND-CP ban hanh ngay 26 thang 12 nam 2013, thué suat thué thu nhap doanh
nghiép dugc gidam tuUr 25% xudng con 22% tUr nam 2014 va gidm xudng muc
20% tU nam 2016. Thém vao dd, nhd chinh sach thué uvu dai cia CTCP Cang
Xanh VIP, thué suat hiéu dung sé tur 16,4% dén 20,9% trong giai doan du bao.

Bang can doi ké toan

Nhirng gia dinh chinh cta chldng t6i cho bang can do6i ké toan hgp nhat cua VSC
nhu sau:

e S6 ngay phai thu: duy tri & mic 65 ngay

e SO ngay tén kho: duy tri § mic 10 ngay

e S0 ngay phai tra: duy tri 8 mdc 50 ngay

e Tai san ngdn han va no ngdn han: duy tri theo ty 1& phan trdm trén doanh
thu va chi phi hgp nhat lién quan

e Chi phi ddu tu: 630 ty dong trong nam 2015 cho giai doan mot cia Cang
Xanh VIP va 360 ty dong trong nam 2016 cho giai doan hai. Ngoai ra, nam
2015, coéng ty s& chi 72,5 ty dong trong ndm 2015 va 10 ty dong mdi ndm
tlr ndm 2017 dén ndm 2019 d€ bd sung ddi xe tai.

e Vay nd dai han: Cong ty sé vay 530 ty dong trong nam 2015 va 270 ty
dong vao nam 2016 cho hai giai doan dau tu cia Cang Xanh VIP.

e C& tdc: ban quan tri du kién sé& chia c6 tirc tir 20% dén 30% trén ménh gi
mdi ndm. Do nhu cau vén 18n cho cang méi, ching tdi cho réng VSC sé chia
c6 tlc bang tién mat 1a 5% trén ménh gid t&r ndm 2015 dén ndm 2016, va
10% tir ndm 2017 dén ndm 2019; bén canh d6 cong ty sé& duy tri 15% c6
tlc bdng c6 phiéu trong giai doan tir ndm 2015 d&n ndm 2017, va gidm
xuéng con 10% mdi ndm trong ndm 2018 va ndm 20109.

PINH GIA

Chung t6i ap dung hai mo hinh dinh gia bao gom mod hinh chiét khdu dong tién
(DCF) va phudng phap dinh gid dua trén thi trudng (chi s& P/E) dé xac dinh gié
tri hdp ly cla cd phiéu VSC ¢ mic 54.800 dong/cd phiéu. Trong dd, chldng toi
dat 70% ty trong cho gia tri DCF do phudng phap nay bao géom gia tri tir cang
mdi trong khi phuang phap P/E khdng thé hién dugc tiém ndng clia cang mdi.

M6 hinh dinh gia Gia tri hgp ly Ty trong (dong/cp)
Chiét khau dong tién 59.000 70% 41.300
P/E 45.100 30% 13.530

| Gia tri hop ly 54.800 |
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Mo hinh chiét khau dong tién (DCF)

Chuang t6i s dung mé hinh chiét khdu dong tién (DCF) dé dinh gid cd phiéu
VSC vi chiing tdi tin réng dong tién trong tuong lai van 13 y&u t& co ban thic
day tang trudng cd phiéu VSC. M6 hinh DCF cua ching t6i khuyén nghi gid muc
tiéu 1a 59.000 ddng/cd phiéu.

Cac yéu t6 dau vao cho mo hinh DCF cla chung t6i nhu sau:

e L&i sudt phi rdi ro dugc lay tu Igi suat trai phi€éu Chinh pht ky han 5 nam,
tuong duaong vdi 5,48%.

e Phan bu rui ro thj trudng du kién & mic 8,76%.

e Beta cua VSC dugc udc tinh d mic 0,96.

e Chi phi vén ¢6 phdn dugc udc tinh 1a 13,85% theo mé hinh dinh gia tai san
v8n (CAPM).

e Chi phi st dung vén binh quén (WACC) la 14,0%.

e Ty lé tang trudng dai han cua VSC la 5,0%

Po nhay cua gia cé phi€u VSC do su thay ddi cua WACC va ty Ié ting
trudng dai han
WACC

11,0%  12,0%  13,0%  14,0%  150% 16,0% 17,0%
6,0% | 116.400  94.000 78.100 66.100  56.900 49.500 43.500
5,5% | 106.100  87.000  73.000  62.400  54.000 47.200 41.600
50% | 97.500 81.000 68.600 59.000 51.400 45.100  39.900
4,5% | 90.200 75700 64.700  56.000  49.000 43.200  38.400
4,0% | 84.000 71.200 61.200 53.300 46.800 41.500 37.000

Ty |é tang trudng
dai han

Phuong phap dinh gia dua theo thi trucng

Chung tdi s dung phuong phap dinh gid dua theo thi trudng (chi s8 P/E) dé
xdac dinh gia tri cia c6 phiéu VSC 1a 45.100 ddng/cd phiéu.

So véi nhdm tudng ducdng cung nganh, ching téi nhan thady chi s6 P/E trugt cua
VSC thap han mac du cé chi s6 ROA va ROE cao han. Ngoai ra, VSC co ty I€ vay

ng thap.
Nhém tuadng
. . Nam 2014 Chi chi
M3 San Vén D h Lai NG Bia 5 55
Tén con iao  hoa (ty @ % t& al % t& ¥ =)
cp gty ich dan(gt;’ thu (ty o land rong (ty "9 ROE  ROA vay/ LN P/E P/B
: déng) 9 dong) 9 VCSH rong trugt trugt
GMD CTCP Pai Ly Lién hiép Van chuyén HSX  3.147 2.987 18% 539  180%  13% 8% 39% 18% 50 0,6
DVP CTCP P3au tu va Phat trién Cang Dinh Vi HSX 1.956 542 8% 228 16% 30% 24% 16% 42% 8,6 2,4
HAH CTCP Van tai va Xép d& Hai An HSX 821 431 93% 133 61% 35% 23% 44% 31% 6,2 1,9
CLL CTCP Cang Cat Lai HSX 720 235 18% 76 -7% 20% 15% 25% 33% 9,5 1,8
PDN CTCP Cang B6ng Nai HSX 438 270 33% 48 6% 16% 11% 46% 18% 9,2 1,4
DXP CTCP Cang Poan Xa HNX 319 160 -16% 40 -26% 17% 15% 0% 25% 8,0 1,3
STG CTCP Kho Van Mién Nam HSX 193 873 32% 30 25% 21% 14% 0% 3% 6,4 1,3
Trung binh 1.085 785 27% 156 36% 22% 16% 24% 24% 7,6 1,5
Trung vi 720 431 18% 76 16% 20% 15% 25% 25% 8,0 1,4
VSC CTCP Container Viét Nam HSX  1.719 891 13% 248 3% 26% 19% 1% 28% 6,9 1,6

D{r liéu tai ngay 27/3/2015. Nguén: Bloomberg, Dit liéu cong ty, VPBS du phdong
Do nhay cua gia cé phiéu do su thay déi caa P/E
P/E
6,0x 6,5x 7,0x 7,5x 8,0x 8,6x 9,0x 9,6x 10,0x
| 33.800 36.700 39.500 42.300 45.100 47.900 50.800 53.600 56.400 I
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PHAN TICH KY THUAT

D6 thi k§ thuat cho thdy mdt xu hudng giam diém cta cd phiéu VSC sau khi
phd v& dudng hd trg trung han MA50 ngay tai mdc gid 57.500 ddng vao ngay
20 thang 10 nam 2014. Sau khi sut gidam va tao day quanh muic gia 48.000
ddéng, cé phiéu VSC da tdng trd lai, vugt qua dudng khang cu dai han MA200
ngay roi diéu chinh cho dén nay.

Gia ¢4 phiéu VSC dang dién bién di ngang quanh ving hd trg manh tir 48.000
dén 50.000 dong, va khoi lugng giao dich cling & mlc thap trong thdi gian gan
day, cho thdy ap luc ban suy yéu, gilp ciing cd kha ndng tich Iy cua cé phiéu
nay.

Vi vdy chlng téi dua ra khuy&n nghi NAM GIU d6i v8i c6 phi€u VSC tai thdi
diém phat hanh bdo cdo nay.

Tai ngay 27/3/2015 VSC (ddng/cd phiéu)
Thdi gian phan tich T 3 dén 6 thang
Gia cao nhat trong 3 thang 54,000
Gia thap nhat trong 3 thang 48,500
budng MA 50 ngay 51,500
budng MA 100 ngay 50,800
Khang cu trung han 54,000
HO6 trg trung han 49,000
Khuyén nghi NAM GIU
!
*Iﬂﬂ

54.00

52.00

50.00

H ,||'ﬁ l WL o

TT“IT h'IlT.*Jr

0/01/2014 110372014 120172014 01012015 0200272015 030272015
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KET LUAN

San lugng hang container thong qua hé théng cang Hai Phong du kién sé tang
trudng tir 14% dén 16% modi ndm k& tir ndm 2015, nhd vao nhiéu hiép dinh
thuong mai tu do mdi cla Viét Nam. TU dé dan dén t6c do tdng trudng day
tiém ndng cho khu vuc nay. Tuy nhién, van ton tai rui ro du cung khi du an
Cang Quoc té Lach Huyén du kién sé di vao hoat dong tir nam 2017.

VSC c6 lich st phat trién 1au ddi véi téc dd tdng trudng cao trong ndm nam
qua. Doanh thu thuan hgp nhat clia cong ty dat t6c do0 CAGR la 14,3% trong
giai doan tUr nam 2009 dén nam 2014, tudng ’'ng vdi téc do0 CAGR cla san
lugng hang hda théng qua hé thdng cang Hai Phong (14,6%). Diéu nay ching
td rdng cdng ty ¢ thé bat kip su phat trién cla khu vuc.

Vdi vi tri thuan Igi ciia Cang Xanh VIP, ching t6i ky vong rdng doanh thu va Igi
nhudn rong clia VSC cé thé dat t6c dd CAGR lan ludt 1a 12,0% va 8,5% trong
giai doan ti nam 2015 dén nam 2019. Cong ty sé dau tu vao cdng mdi trong
ndm 2015, va tiém nang tang trudng sé bat dau tir nam 2016 trd di.

Khéng con “room” s& hitu cho cac nha dau tu nudc ngoai va tinh thanh khoan
thdp 1a hai vdn d& dang quan tdm déi v3Si cd phiéu nay. Do vay, chldng toi
khuy&n nghi NAM GIU dai han véi mic gid muc tiéu 1 ndm 13 54.800 ddng/cod
phiéu.
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PHU LUC - DU PHONG CUA VPBS

BAO CAO KET QUA KINH DOANH (ty dong)

Khai thac cang 508 518 700 804 885 911
Kho bai 160 176 194 204 214 225
Kho CFS 89 98 103 108 113 119
Khac 134 70 77 85 94 103
Doanh thu 644 779 792 891 863 1.074 1.202 1.306 1.358
% tang trudng 17,5% 21,0% 1,6% 12,5% -3,2% 24,4% 11,9% 8,7% 4,0%
Gia v6n hang ban 373 467 425 509 460 579 639 698 723
Lgi nhuan gop (loai trir chi phi khau hao) 271 312 367 382 403 495 563 608 635
Chi phi ban hang 0 0 3 3 9 11 12 13 14
Chi phi quan ly doanh nghiép 25 32 31 45 52 75 84 91 95
Téng CPBH va CPQLDN 25 32 35 48 60 86 96 104 109
EBITDA 245 280 333 334 342 409 467 503 527
Khdu hao 42 44 64 70 84 117 135 138 140
EBIT 204 236 269 264 258 292 331 366 387
Doanh thu tai chinh 52 45 16 16 23 24 33 39 48
Chi phi tai chinh 24 -5 -4 -8 1 24 35 31 35
Lgi nhuan khac 8 4 2 1 1 1 1 1 1
Lgi nhuan t&r cong ty lién doanh 0 0 13 13 15 16 18 19 21
EBT 240 290 304 302 296 309 348 394 422
Thué 49 61 63 54 62 56 57 65 71
Thué suét hiéu dung 20,4% 21,2% 20,9% 18,0% 20,9% 18,0% 16,5% 16,4% 16,7%
Lgi nhuan sau thué 191 229 240 248 234 254 291 329 352
Lgi ich cia c6 déng thiéu s& - - - - - 14 25 28 28
LNST cé déng céng ty me 191 229 240 248 234 240 267 301 324
Bién LN rong 29,7% 29,3% 30,4% 27,8% 27,1% 22,3% 22,2% 23,1% 23,8%
L&i cd ban trén c8 phiéu (d6ng) 10.028 8.022 8.394 7.182 5.643 5.028 4.862 4.999 4.883
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BANG CAN POI KE TOAN (ty dong)

Tién va cac khoan tugng duang tién
Céc khodn dau tu ngén han
Céc khoan phai thu
Hang ton kho
Tai san ngén han khac

Tai san ngan han
Tai san c6 dinh
Cac khoan dau tu dai han
Tai san dai han khac

Tai san dai han

Tong tai san

Cac khoan phai tra

Vay ng ngén han

NG ngén han khac
NJ ngéan han

Vay ng dai han
Ng dai han khéac
Ng dai han
Ng phai tra
V8n c6 phan & thing du vén c8 phan
Lgi nhuan chua phan phdi
Von chu sé hitu
Lgi ich c8 ddng thiéu s6
Tong ngudn vén

www.VPBS.com.vn

2012A 2013A 2014A 2016F 2018F

59 47 282 216 243 426 543 726 761
389 331 61 52 52 52 102 152 252
126 127 121 154 153 229 199 267 217
8 15 10 7 22 16 27 19 28

10 25 19 51 69 107 144 183 278
592 545 493 480 540 830 1.014 1.347 1.537
212 365 457 421 1.039 1.282 1.162 1.039 915
36 25 42 100 100 100 150 200 300
17 120 141 493 511 500 529 538 577
265 510 639 1.015 1.651 1.883 1.841 1.777 1.791
857 1.054 1.133 1.495 2.190 2.713 2.855 3.124 3.328
79 82 82 90 59 131 81 148 88

1 9 0 4 4 5 5 6 6
131 173 158 176 170 161 156 144 109
211 265 239 270 234 297 242 298 203
0 31 9 9 535 749 667 587 507

3 1 1 0 0 0 0 0 0

3 33 10 10 535 749 667 587 507
214 297 249 279 768 1.046 909 885 710
276 278 325 383 414 477 548 603 663
182 218 234 251 402 546 703 884 1.141
643 758 884 1.058 1.265 1.495 1.750 2.016 2.366
0 0 0 158 158 172 196 224 252
857 1.055 1.133 1.495 2.190 2.713 2.855 3.124 3.328
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BANG LUU CHUYEN TIEN TE (ty dong)

Luu chuyén tién thuan tir hoat déng kinh doanh
Luu chuyén tién thuan tir hoat déng dau tu
Luu chuyén tién thuan tir hoat dong tai chinh

Luu chuyén tién thuan trong ky
Tién va tuong dudng tién dau ky
Tién va tuong ducng tién cudi ky

Dong tién tu do

Phan tich cac chi s6

Chi s0 sinh Igi

Bién LN gop

Bién LN gop (loai trir chi phi khau hao)
Bién EBITDA

Bién LN hoat ddng

Bién LN rong

Ty s6 LN/t8ng tai san

Ty s6 LN/vGn chu s hitu

Chi s6 don bay

Ty s6 thanh toan Iai vay (EBIT/I)
EBITDA /(I + capex)

Ty s6 ng vay/tdng ngudn vén

Ty s6 ng vay/vén chu sé hitu

Chi s6 thanh khoan
Hé sé vong quay tai san
Hé s6 vong quay cac khodn phai thu (ngay)
Hé s6 vong quay cac khoan phai tra (ngay)
Hé sd vong quay hang ton kho (ngay)
Hé s6 thanh toan hién hanh
Hé s thanh toan nhanh

2011A 2012A 2013A 2014A 2015F 2016F 2017F 2018F 2019F
83 119 240 (39) 231 322 301 386 274
(70) (127) 97 (84) (702) (360) (115) (115) (215)
(113) (75) (146) 88 498 220 (69) (87) (25)
(100) (83) 191 (36) 27 183 117 184 34
89 59 47 282 216 243 426 543 726
(11) (24) 238 246 243 426 543 726 761
101 (72) 95 (64) (470) (18) 315 397 289
2011A 2012A 2013A 2014A 2015F 2016F 2017F 2018F 2018F
35,6% 34,4% 38,3% 350% 36,9% 35,2% 35,6% 36,0% 36,5%
42,0% 40,1% 46,4% 42,8% 46,7% 46,1% 46,9% 46,5% 46,8%
38,1% 36,0% 42,0% 37,4% 39,7% 38,1% 38,9% 38,5% 38,8%
31,6% 30,3% 33,9% 29,6% 29,9% 27,2% 27,6% 28,0% 28,5%
29,7% 29,3% 30,4% 27,8% 27,1% 22,3% 22,2% 23,1% 23,8%
22,9% 23,9% 22,0% 18,9% 12,7% 9,8% 9,6% 10,1% 10,0%
32,3% 32,7% 29,3% 25,6% 20,1% 17,4% 16,4% 16,0% 14,8%
342,5x 199,9x 183,5x 638,6x 270,3x 12,0x 9,4x 11,8x 11,0x
5,1x 1,3x 1,9x 9,7x 0,5x 1,1x 9,3x 10,9x 10,5x
0,1% 5,1% 1,0% 1,2% 29,9% 33,5% 27,8% 22,7% 17,8%
0,1% 5,3% 1,0% 1,2% 42,6% 50,4% 38,4% 29,4% 21,7%
0,8x 0,8x 0,7x 0,7x 0,5x 0,4x 0,4x 0,4x 0,4x
61,0 59,1 57,1 56,4 65,0 65,0 65,0 65,0 65,0
65,0 57,5 61,2 54,0 50,0 50,0 50,0 50,0 50,0
8,9 8,5 9,6 5,6 10,0 10,0 10,0 10,0 10,0
2,8x 2,1x 2,1x 1,8x 2,3x 2,8x 4,2x 4,5x 7,6x
2,7x 1,9x 1,9x 1,6x 1,9x 2,4x 3,5x 3,8x 6,1x
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chitng khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) stf dung hé thong khuyén nghi
nhu sau:

Mua: Lgi suit ky vong bao gém c8 tirc trong 12 thang t&i I6n hon +15%
Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%
Ban: Lgi suit ky vong bao gdm ¢6 tlc trong 12 thang tdi thdp han -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:
Barry David Weisblatt

Giam dbc Khéi Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Nguyén Thi Quynh Trang
Giam doc - Phan tich cd ban Chuyén vién phan tich
honglb@vpbs.com.vn trangntg@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Giam d6c Khai Méi gidi Khach hang Té chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucng Domalux

Gidm d6c Méi gidi Nguyén Chi Thanh 1 Gidm d6c Méi gisi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MG6i gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé& Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Khuyén cdo

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cao nay khong
nhdm phat hanh rdng rdi ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T&t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhitng
chuyén gia phén tich tham gia vao quéa trinh chudn bi va lap bado cdo, theo dd,lucng va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
ti€p ddi v8i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich @6
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuan bi va Iap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clfu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chﬂ’ng doc 1ap bdi VPBS va VPBS sé kh6ng dai dién hoac dam bao dGi vdi tinh chinh xac, ding
dan va day du ctia nhitng thong tin nay. Toan bd nerng danh g|a guan diém va khuyen nghi
néu tai day dudc thuc hién tai ngady dua ra bao cdo va cé thé dudc thay d6i ma khong bao
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc bS sung ban bao cdo cling nhu
khéng c6 nghia vu théng bao cho t6 chilic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hgp cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé su thay d6i hodc tré nén khong
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khir khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé c6 thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
106 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhirng khoan lam vao vén dau tu
ban dau. Hon nita, cac chirng khoan dugc dé cap trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gén véi cdc ma chiing khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao cao nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cta minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cb thé bi chdn, bi hong, bi mét, bi pha hly, d&n mudn, khéng day du hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc s dung
nhirng lién két dé va chiu hoan toan rui ro.
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