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QUAN PIEM PINH GIA

Chung téi wéc tinh gia tri hop ly ndm 2023 cda VSC la 31,000 VND/CP, duva trén phuong phap P/E muc
tiéu = 10x, chiét khiu 12% so vdi P/E trung binh ndm 2021 — 2022 = 11-12x, do (1) mrc ting trwdng |gi
nhuan thap va (2) mit bing 13i suat dang ting cao trong ndm 2023. Trong dai han, BSC cho ring mtrc
dinh gia nay co thé thay da6i, khi (1) vi th& VSC tang 1én & (2) VSC budc vao chu ky tdng trwdng méi nho
khai thac hiéu qua cac tai sdn M&A. Tuy nhién, d&i v&i trién vong ngan han (1) hoat déng xuat nhap
khau cham lai, (2) tién d& M&A cang mdi chua rd, BSC gilr quan diém twong ddi than trong.

Bang so sanh gia CP va VN- Index

DU BAO KET QUA KINH DOANH
Trong nam 2022, BSC du bdo VSC ghi nhidn doanh thu dat 1,979 ty VND (+5% yoy), NPATMI dat 332
ty VND (-5% yoy), twong dwong EPS FWD = 3,015 VND/CP, P/E FWD = 10.2x, P/B FWD = 1.0x. Trong
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niam 2023, BSC du bdo VSC ghi nhan doanh thu dat 1,904 ty VND (-4% yoy), NPATMI = 342 ty VND
(+3% yoy), tvong dwong EPS FWD = 3,110 VND/CP, P/E FWD = 9.9x, P/B FWD = 0.9x, dwa trén cac gia
dinh chinh sau:

e Mang bdc d&: San lugng -4% yoy do (1) kinh té toan cau cham lai, (2) canh tranh cao tai HP.
Gia di ngang trong nam 2022/23.

Mang Lwu bai, chay lanh: San lugng — 4% yoy do kinh té toan ciu cham lai, Gid di ngang trong
nam 2022/23

Mang Van tdi & khac: Doanh thu vén tai -4% yoy trong nam 2022/23 dua trén gia dinh san
lwgng gidm theo san lvong béc d& tai cdng chinh

Bién lgi nhuin gdp = 35.8% dua trén gia dinh DVMN/SL -8% do gia dau giam (kich ban gia dau
2023 = 80 USD/BBL (-20% yoy)).

LS tir VIMC Pinh Vii = -40 ty VND trong nam 2023.

Chi phi SG&A/ doanh thu = 10%, tang +3 diém % do tang chi phi tir ICD.

TRIEN VONG KINH DOANH 2023: San lwg'ng gidm trong nim 2023 do (1) kinh t& toan cau cham lai, (2)
canh tranh quay tr& lai.

CAP NHAT DOANH NGHIEP

Liiy ké& 9T.2022, VSC ghi nhan DTT = 1,488 ty VND (+7% yoy), NPATMI = 264 ty VND (+2% yoy).
Trong dé: (1) DT Van tai uwdc + 23% yoy do gia tang; (2) DT B6c d& cdng -5% yoy, nhd san lugng -6%
yoy, gia di ngang.

9T.2022, bién lgi nhuan gdp tiang 2 diém % svck do tiét gidm chi phi dich vu mua ngoai & cang svck.

o QW\W@Q& QQ,\”&Q%\”&W@\W&Q\@@ So véi Q2.2022, bién LNG trong Q3 gidm 2 diém %. BSC cho réng nguyén nhan dén tir ghi nhan 16
— o e tlr cang ICD, mdi. Chi phi SG&A + 32% yoy do cang ICD mdi di vao hoat déng tir dau Q3. Chi phi tang
manh, khién cho LNTT chi +9% yoy.
Chisé 2021 2022F Peer VN-Index KQKD 2020 2021 2022F 2023F
PE (x) 10.2 9.9 10.7 10.0 Doanh thu thuan 1,689 1,892 1,979 1,904
PB (x) 1.0 0.9 13 1.54 Loi nhuan gop 449 602 664 682
ROE (%) 12% 10% 16.3% 15.5% NPATMI 240 350 332 342
ROA (%) 11% 9% 12.8% 2.5% EPS 4,349 6,348 3,015 3,110
Téng trudng EPS 2% 46% -53% 3%
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1. CAP NHAT KET QUA KINH DOANH 9T.2022

Hinh 1: Cdp nhat KQKD chia VSC trong 9T.2022

BSC

Q3.2021  Q3.2022  %YoY 9T7.2021  9T.2022  %YoY
Doanh thu thuin 474 507 7% 1,386 1,488 7%
Boc d& 260 243 -7% 776 740 -5%
VGR 171 170 -1% 510 513 1%
Green* 89 73 -18% 266 227 -15%
Van tai & khac 214 265 24% 610 748 23%
Gid von (307) (342) 11% (947) (983) 4%
L3i gop 167 165 -1% 438 505 15%
DTTC 4 7 105% 9 23 142%
CPTC (0) (0) -93% (1) (1)  -38%
Trong do: Chi phi lai vay - - - -
L&i tir CTLK - 4 2 (5) -301%
Chi phi BH (13) (26) 98% (47) (59) 26%
Chi phi QLDN (18) (29) 65% (53) (72) 37%
L3i tir HDKD 139 122 -12% 349 391 12%
Thu nh3p khac, rong 10 (2) 121% 9 (3) -132%
LNTT 149 120 -20% 358 388 9%
Thu& TNDN (23) (19) -15% (50) (65) 29%
LNST 127 101 -21% 307 323 5%
Lgi ich CDTS 18 20 12% 49 59 20%
NPATMI 109 80 -26% 258 264 2%
Téng san lwgng 269,291 245,470 -9% 808,082 760,365 -6%
VIP Green 168,128 164,472 -2% 455,795 496,621 9%
Green 66,949 68,606 2% 200,267 212,548 6%
Thué ngoai* 34,214 12,392 -64% 152,020 51,196 -66%
Gia béc d& 0.96 0.99 3% 0.96 0.97 1%
Bién Igi nhuan gop 35% 33% -3% 32% 34% 2%
Bién lgi nhuan rong 27% 20% -7% 22% 22% 0%

*Chu thich: $6 BSC wdrc tinh

Nhan xét
Liiy k& 9T.2022, VSC ghi nhan DTT = 1,488
ty VND (+7% yoy), NPATMI = 264 ty VND
(+2% yoy). Trong do:
(1) DT Van tai uwdc + 23% yoy do gia ting
(2) DT B&c d& cang -5% yoy, nhd san lugng -
6% yoy, gia di ngang.

9T.2022, bién lg'i nhuan gdp ting 2 diém %
svck do tiét gidm chi phi dich vu mua ngoai
& cang svck. So véi Q2.2022, bién LNG trong
Q3 gidm 2 diém %. BSC cho rang nguyén
nhan dén tir ghi nhan 16 tir cdng ICD méi.

Chi phi SG&A + 32% yoy do cang ICD mdi di
vao hoat déng tir dau Q3. Chi phi ting
manbh, khi€n cho LNTT chi +9% yoy.

KHAI THAC CANG TAI CONG TY ME - GIAM TOC

Ngudn: Bao cdo tai chinh VSC

Liiy ké& 9T.2022, san lwgng cang chia VSC = 760,365 TEUS (-6% yoy). Trong d6 VIP Green -5% yoy, Green -8% yoy do (1) kinh
té toan cau cham lai, (2) VIP Green bj mat 1 tuyén dich vu tir Cosco trong Quy 2.

Xu hwéng cham lai dién ra & nhiéu cdng S6ng Ca&m Hai Phong: bao gdm cé VSC, va GMD (Chi tiét tai Bdo cdo). Tai T9.2022,
san luong Container clia VSC van dang trong xu hwdng giam dan ké tir T5. Trong khi d6, day la thoi diém kha quan cho cac
don hang xuat khau Trudc ndm hoc mdi tai My va EU. Trong b8i canh suy thoai toan cau nhu hién nay, BSC cho ring sé
khéng cé yéu td mua vu trong Q4.2022. Do vay, BSC dy bdo san lugng VSC = 245,000 TEUS (+0% QoQ) trong Q4. Tinh ca

nam 2022, san lugng = 1,006,000 TEUS (+0% yoy), tvong irng véi H = 91%.

BSC Equity Research
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Hinh 2: San lwgng cang Cong ty me, bao gdm thué ngoai Hinh 3: Hiéu suit hoat déng, bao gém thué ngoai
TEUS %
-5% YoY

-8 diém %
-5 diém % /ﬁ
-8% YoY l
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532,473 l 94%

246,672 227,892

110%

89% 101%

VIP Green

Green VIP Green Green
9T.2021 m9T.2022 9T.2021 m9T.2022
Hinh 4: S3n lwgng cang VSC (bao gém thué ngoai) Hinh 5: San lwg'ng cang khu vwc Hai Phong
TEUS TEUS
120,000 600,000 HD XNK 6 xu
HD XNK c6 xu hudng giam
100,000 huénggidm 500,000
TN \ e \‘ \
| \ - [ -~
80,000 . A Y - )4 400,000 e o N I )
( \ [ \ { I‘ S, S S~
60,000 s S S 300,000 =
40,000 200,000
20,000 100,000
2922223888883/ 355557555%85 T399SR ERRITA TR
L = L = L = L = S > > >
RS E2g3|82523338|8882828|882832¢ 2225828255828 22°82/8228°4
HGreen HVGR © Thué ngoai Cang song Cam ' TC HICT
Hinh 6: Dy bdo san lwgng VSC trong nam 2022
T Cang 9T QA4F 2022F % YoY Gia dinh
1 VIP Green 496,621 164,472 661,093 14% Gia dinh san lwvgng Q4 tuwong duong Q3.2022
2 Green 212,548 68,606 281,154 13%
3 Thué ngoai 51,196 12,392 63,588 -63%
g ~
TONG CONG 760,365 245,470 1,005,835 0%

KHAI THAC CANG TAI CTLK — VIMC DINH VU DA KHAI TRUONG TU QUY 3

Cang VIMC Pinh Vii d3 khai trrong, va nhan dwoc 1 tuyén dich vu tir Youcheng Kaiyun ké tir cudéi T9.2022. VIMC hién
dang thué ngoai cadng Tan Vi cia PHP dé khai thac tuyén nay. Nguyén nhan cé thé dén tir viéc cadng nay duoc quy hoach 13
cang téng hop, do vay, khong thé ti€p nhan tau Container. V&i tan suat = 1 chuyén/tuan, san lugng = 350 TEUS/chuyén,
BSC udc tinh san lwgng VIMC Dinh Vii = 5,800 TEUS, twong dwong H = 1.16% trong ndm 2022. Theo d6, BSC dy bdo cang

VIMC hg'p nhat vao VSC 16 = -27 ty VND trong nam 2022, bao gom -17 ty tir khai thac cang trong Q4.2022, va -10 ty trong
1H.2022.

HOAT DONG TAI CO' CAU CHI PHi & NHAN SU
K&t thic Q3.2022:

1. Hoat dong tdi co’ cau chi phi co ban da hoan tat. Trong ndm 2021, VSC cat gidm thué ngoai, va day tau vé 2 cang
chinh, giup tiét giam chi phi, va cai thién bién lgi nhuan gdp. Tuy nhién, BSC cho rang xu hudng nay di chitng lai ké
tlr Q4.2021. San luvgng thué ngoai VSC hién dang duy tri &@ mirc 15 — 20,000 TEUS/quy trong 9T.2022.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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V&i viéc (1) san luvgng thué ngoai 6n dinh trong 3 Quy lién tiép va (2) Cang VIP Green Port va Green Port da day
cong suat, BSC cho rang VSC khong con nhiéu du dia dé ti€p tuc cat gidam chi phi mua ngoai trong thai gian téi. Do
vay, bién ddng chi phi DVMN trong ndm 2023 ch( yéu s& dén tir gid dau.

Hinh 7: San lwgng thué ngoai clia VSC wéc tinh Hinh 8: Tai Q3.2022, bién lgi nhuan gép chia VGR cai thién +15-20
diém % so v&i ndm 2020
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BSC wéc tinh san lwgng thué ngoai dua trén s8 tau cap cang séng Cam (khéng gdm HICT).
2. Hoat ddng tai co’ cau nhan su van dang tiép dién. Trong 9T.2022, co ciu Ban diéu hanh, va HPQT van dang thay
déi dang ké. Cu thé:
=  Cac nhan sy tir nhiém: Ong Nguy&n Hoang Anh, Ong Tran Quang Tién, Ong Nguyé&n Thé Duy d3 rut khoéi HDQT.
* Cac nhan sy dwoc b6 nhiém méi: Trong Quy 3, Ong Cép Trong Cudng, va Ong Nguyén Dirc Diing duoc bo
nhiém méi vao HDQT. Trong d6, Ong Nguyén Birc Diing 1a dai dién clia nhém c6 déng méi — CTCP Thanh Birc
Holding. Ngoaira, dng Phan Van Hung dugc bé nhiém lam Gidm déc tai chinh, thay cho dng Duong Tién Diing
— d3 duwgc CTCP Thanh Birc Holding dé clr truwdce do.
Hinh 9: Co’ cau Ban lanh dao nam 2020 va 2022

Nam 2020 Quy 3.2022 Thong tin nhan sy

HPQT Ong Nguyén Thé Duy

Ong Nguyén Hoang Anh

Ong Tran Tién Diing

Ong Nguyén Viét Hoa — CT HDQT

Ong Nguyén Van Tién

Ong Nguyén Thé Trong

Ong Nghiém Tuén Anh

Ba Pang Tran Gia Thoai Ong Nguyén Viét Hoa — CT HPQT

Ong Nguyén Viét Trung Ong Cép Trong Cuong — B& nhiém T9.2022 Giam déc VGR
Ong Nguyén Brc Diing — B& nhiém T9.2022 TGD TP Thanh Thai (lién quan C8 ddng méi)
Ong Bui Minh Hung - B& nhiém T3.2022 Gidm d&c CT TNHH MTV DV Cang Xanh
Ong Van Tran Hoan Chu tich HPQT CTCP S6ng Hong
Ong Ta Cong Thong CT TNHH Heung-A Shipping

Ong Nguyén Viét Trung

Ban Ong Nguyén Van Tién — TGD
giam Ong Tran Xuan Bao —GD tai chinh
déc Ong Nguyén Thé Trong — GP ki thuat  Ong Bui Minh Hung — TGD— BS nhiém T9.2021 Gidm d6c CT TNHH MTV DV Cang Xanh
Ong Phan Van Hung — GD tai chinh — B6 nhiém T10.2022 -
Ong Cép Trong Cuong — G Khai thac— BS nhiém T3.2022  Gidm ddc VGR
Ong Ta Céng Thong — GD Marketing — B6 nhiém T76.2022 CT TNHH Heung-A Shipping
Ong Nguyén Thé Trong — Giam ddc ki thuat
K&étoan OngLé Thé Trung — K& toan trudng Ong Lé Thé Trung — K& todn trudng
trwéng
*Chu thich *Mau xanh thé hién cdc nhén sy mdi, mau ghi thé hién cdc nhdn sw da tir nhiém

Ngudn: BSC Research téng hgp

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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BSC

VSC huy k& hoach phat hanh riéng 1& 40 triéu c6 phiéu, véi ty 1é 33%, gia dw kién 20,000 VND/CP (chiét khau 45% so vdi
gid tri thi trwdng cta VSC), dé huy ddng vén cho viéc mua 49% c6 phan cda CTCP Van tai bién Vinaship (VNA). Hién, chua
c6 théng tin vé ngudn vdn thay thé cho ké hoach M&A nay.

VSC c6 ké hoach huy déng 2,250 ty VND thdng qua phat hanh trai phiéu/vay ngan hang, dé dau tw 1 céng ty cdng bién
tai Hai Phong. Chung t6i cho rang cé kha ndng s& |a cang thudc séng Cam do s& hitu vi tri thun loi, va 1a cong ty tu nhan
do BSC nhan thdy cac cang cé vén nha nudc (VIMC) chua cd k& hoach thodi vén trong thoi gian tdi.
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TAN CANG 189
MIPEC

VIMC PINH VU
GREEN PORT
CHUA VE
DOAN XA
TRANSVINA
NAM HAI
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Hinh 10: Danh sach mot sd cang tai séng Cim

Doanh nghiép sé hiru Cd déng Céng suat (TEUS)
CTCP 19-9 Nha nuwéc -

PHP Nha nuwéc 1,300,000
VSC Tw nhan 800,000
PHP Tw nhan 500,000
GMD Tw nhan 687,500
GMD Tw nhan 500,000
PVS Nha nuwéc 300,000
Téng cdng ty Tan cang Sai Gon Nha nuwéc 1,100,000
TCT Tan cang Sai Gon Nha nuwédc 300,000
TCT Tan cang Sai Gon Nha nuwdc 200,000
TMS Tw nhan 300,000
VSC Tw nhan 500,000
VSC Tw nhan 300,000
PHP Nha nuwéc 500,000
DXP Tw nhan 150,000
CTLD Van tai Céng nghé Cao (Transvina) Tuw nhan 100,000
GMD Tw nhan 200,000
HAH Tw nhan 280,000

Ngudn: BSC Research téng hop

Vé&i danh muc tai san & chién lwgc M&A sau khi c6 ¢d ddng méi nhw hién nay, BSC danh gia:

1. VSCIa doanh nghiép s& hiru cac tai san cé gia tri. Quy mo VSC dirng thi 2 trong sé cac cang tw nhan tai Hai Phong.
Cu thé, VSC dang s& hitu 4 cang tai Hai Phong |a VIP Green Port, Green Port, VIMC Dinh Vi, va PTSC Dinh Vii. Néu
loai b6 di PTSC Dinh Vi (do VSC ¢ thé s& thodi vén cac khodn dau tu cé ty 1é s& hitu <36%) va VIMC Binh Vii (do
cang téng hop), thi tdng cdng suat cac cdng ctia VSC = 1.1 triéu TEUS, (thi phan = 12%), (sau GMD - thi phan 17%).
Cang VIP Green va Green Port d3 hoat dong day cdng suat va dem vé dong tién 8n dinh (400-600 ty dong/nam).

Hinh 11: Danh sach cac cang clia VSC

Hinh 12: Thi phan cang cha VSC tai Hai Phong ndm 2022-2025

% .Vong trong 2022, vong ngoai: 2025

Cang TLsé Cong suat SL nam 2021 H% VP Green
hiru (TEUS) (TEUS) 2021 miZ
(%) \ 3% Green
VIP Green 100% 800,000 750,700 94% 3% PTSC Dinh va
Port 5% Vinalines Dinh Vi
Green Port 100% 300,000 336,000 112% N
VIMC Dinh Vii 36% 500,000 - - N
PTSC Dinh Vi 20% 500,000 259,300 52% ,
TONG 2,100,000 1,346,000 64% Narm Hai
Téan Cang 128
Poan Xa
Transvina
San lwvgng 2021 bao gbém ca san lwgng thué ngoai Ngudn: BSC Research téng hop
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2. Vithé va hiéu qua hoat ddng cia VSC da thay doi - sau khi c6 sw tham gia clia c¢6 déng méi.
Vi thé tang Ién: Trong giai doan tir 2015-2020, KQKD VSC gan nhu khéng cé tang trudng (NPATMI = 250-300 ty
VND/ndm). Thi phan VSC gidam dan tlr 19% nam 2015 xudng 15% nam 2020. Nguyén nhan chinh dén tir viéc VGR,
va Green d3 day cdng suat. Tuy nhién, BSC nhan thay sy tham gia cia nhém C8 dong méi cé thé gidi quyét cau
chuyén ting trwdng VSC trong thoi gian tdi. K& tir 2021, VSC ddy manh M&A cdc tai san méi— dinh huéng trd
thanh Cong ty Holdings mang Logistics. Cong ty dd mua lai ICD Quang Binh (VDT =430 ty VND), VIMC Dinh Vi (VDT
=400 ty VND, s& hitu 36%), c6 ké hoach mua VNA (VDT= 800 ty VND), xin dau tw Cat Hai va 1 cang bién khac tai Hai
Phong trong giai doan 2023-2024. Néu dau tu thanh cong:
. VSC cé thé tré thanh don vi cdng bién tw nhan I&n nhat tai Hai Phong trong giai doan 2026-2030- vurott 1én
trén GMD nho dy an C4t Hai va cadng bién mdi (chi tiét Hinh 15-16). BSC wdc tinh du an Cat Hai va Cang bién
mdi s& nang téng quy md VSC it nhat dat 3.0 triéu TEUS, (+60% so v&i quy md hién tai), chiém 23% thi phan
cang nam 2030.
Il.  VSC cé thé quay tré lai chu ky ting tred’ng méi trong dai han, néu khai thac hiéu qua cac tai san ké trén.

Hinh 13: So sanh chién lwgc VSC sau khi c6 C8 ddng m&i

Nam 2020 2022

Vi thé A s - Céng ty Holdi anh Logisti
G Doanh nghiép cang bién ong ty Ho mAgS n’gfarh OgIStICS
5 e = Van taibién
= Cang bién & Depot 2 e
«  Vin tai duomne bb =  Cang bién & Depot
: 2 *  Van ti duong bd
Tang trwdng loi nhuan Khdéng cé tang trwdng C6 thé quay tré lai néu VSC khai thac hiéu qua céc tai san dau tu mai
Cac dy an dau tu mai Khéng cé

Ngudn:VSC, BSC Research t6ng hop

Hinh 14: Cap nhat cic dw an dau tw cha VSC

Dy an dau tw méi TMDT (ty VND) Cap nhat tién do tai T11.2022
1 ICD Quang Binh Depot 430 D3 M&A
2 VIMCDinh Vi Cang séng 400 D3 M&A
3 Cang bién tai Hai Phong Cang séng 2,000-3,000 Dang huy dong bang trai phiéu, dy ki€n M&A trong ndm2023
4 Cét Hai Cang bién 4,000-5,000 Dang xin cha trvong dau tu
5 VNA Van tai bién 700 Du kién M&A trong ndm 2023
Ngudn:VSC, BSC Research t6ng hop
Hinh 15: Céng suat du kién cla cac don vi khai thac cang trong dai Hinh 16: Thi phan dy kién cta cac don vi khai thac cang trong dai han
han 2026-2030 2026-2030
Triéu TEUS %
14 B&n 7-8 LH, 9%
12 a
2 =
10 Doanh nghiép
> 3 = Nha nwéc
8 2 2 2 Tan Cang,
. 2 2 . 3 3 - 12%
2 ’ " | Doanh nghie
2 oanh nghiép
4 | | I 2
X ﬁl ﬁl -1 2 2 2 B Tw nhan PHP;(Z;;VP, GMD, 15%
B
2020 2021 2022 2023 2024 2025 2026- ‘
2030 /
Transvina, 1% Hateco, 9%
mVsC GMD Hateco ~ MHAH = DXP
DXP, 1% _| TMS, 2% HAH, 2%
M Transvina TMS PHP & DVP  Tan Cang Bé&n 7-8 LH
Chua tinh cang bién mdi VSC dy dinh M&A do chura cé thong tin chinh xac Ngudn: BSC Research t6ng hop
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Hiéu qua hoat ddng tét l1én: Bién lgi nhuan gdp khai thac cdng clia VSC tang |én tir 25-29% giai doan 2017-2019 |én
32-35% giai doan 2020-2022 nho tiét giam dich vu mua ngoai. BSC cho rang VSC dang hoat dong hiéu qua hon véi
chinh doanh nghiép trong qué kh, va dan tiém can vdi trung binh nganh.

Hinh 17: Bién I¢'i nhudn gdp cua cac doanh nghiép cung nganh giai doan 2015-2019
%

70%
60%

50% ."_.—.——-.\ /‘

40%

0% \./'/.—.
20%

10%

0%
2015 2016 2017 2018 2019 2020 2021 2022F

PHP eom@usDVP DXP com@ums\/SC GMD HAH

DVP, HAH c6 bién lgi nhuan gép cao hon trung binh nganh do chi phi kh&du hao thap hon.
Ngudn: BSC Research téng hop

1 TRIEN VONG KINH DOANH NAM 2023
Dai v&i trién vong ngan va trung han nam 2023, BSC danh gia hoat dong khai thac cang VSC sé gip khé do:

1. Kinh té& toan ciu ndi chung dang c6 xu hwéng cham lai.Tai Quy 3.2022, cac chi s san xuat ndi chung nhu chi s
PMI, chi s6 don hang xuat khau mdi, . ., déu ghi nhan gidm vé dwdi mic trung binh. BSC cho rang xu huwéng cac
nén kinh té€ I&n gidm téc sé kéo dai sang ndm 2023 do lam phat duy tri &@ mirc cao. Diéu nay s& anh hudng tiéu cuc
t&i hoat ddng xuat nhap khiu toan cau.

Hinh 18: % Thay d&i YoY Chi sé PMI toan cau Hinh 19: Chi s6 do'n hang xuat khau méi toan cau
Global PMI Manufactunng Index Global goods production, yfy % change Manufacturing PMI, new orders index
65

I

& irg", 10% 85 A
55 WAL rp %PM M% _ Aﬁh A \i % N\ o } St 5\ X\(/\
i .‘ d Iv W : 3 L ] '\ ‘v s’-\ —ré / __/_ i~

50

i .__._g._—m—,.,:.-:md

=

45

» ol

Eurozone

UK

40

Official global production data -10%

= Global PMI output index 25 === Japan
-15%
Asia ex-Japan & China

=== PM| Orders - inventory ratio (purchases)
China

25
A % ah N al > b & S 5 2019 2020 2021 2022
A A M A M g 4 SR R A

Sources S&F Giotsl, JPMorgan.

-20% 15

Ngudn: S&P Global, BSC Research t&ng hop
2. Canh tranh sé& quay tré lai trong nam 2023 do khu vuc Hai Phong van dw ~25% cong suat. Ngoai trir VIP Green
Port c6 lgi thé dén tir c6 déng la EverGreen, thi cidc cdng con lai & ha ngudn song Cam dang canh tranh vdi nhau
chu yéu vé gia 1a chinh. Vi vay, vdi viéc (1) tinh trang dw cung van tram trong, (2) VIMC Pinh Vi, Green khong c6 |oi
thé dic biét ndo, BSC cho rang cac cang nay ctia VSC s& chiu ap luc canh tranh gay gét trong nam 2023.
BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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Hinh 20: Dv bdo san lwgng/céng suat cang ha ngudn séng Cam Hinh 21: Tinh trang dw cung tai khu viwc Hai Phong

18%

12,000,000
10,000,000
8,000,000
6,000,000

4,000,000

2,000,000
29% 22% 15% 17% 27% 36% 31% | 23% 26% 24% 22%

2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2015 2016 2017 2018 2019 2020 2021 [2022F 2023F 2024F 2025F

SL cang CSCang emm@uum % YOY SL % Du cung % Hoat dong

Ngudn: BSC Research t6ng hop
Véi quan diém ké trén, BSC twong ddi than trong ddi véi duw bao san lwgng khai thac ctia VSC. BSC dw bao nam 2023:

1. Sanluwgng Cong ty me = 965,600 TEUS (- 4% yoy) — twong dwong H =. Trong do, VGR -4% yoy, Green — 4% yoy, thué
ngoai -4% yoy do kinh t& toan cau cham lai, canh tranh cao tai khu vuc Hai Phong.

2. San lwgng VIMC Dinh Vii = 30,000 TEUS, tuvong duwong H = 6%, vai viéc khai thac tuyén Youcheng Kaiyun trong ca
ndm 2023, va ky vong VIMC s& nhan thém 1 tuyén dich vu nita trong nam 2023.

2 yéu t6 theo ddi déi véi trién vong kinh doanh VSC trong nam 2023:

1. San lvong khai thac cang c6 thé sé kha quan ho'n nhé Trung Qudc mé ctra tré lai. Tir dau thang 12.2022, BSC nhan
thay mot sé tin hiéu trong viéc néi ldng chinh sdch Zero — Covid cha Trung Qudc nhu:
e Cho phép nguoi co triéu chirng nhe cach ly 7 ngay tai nha thay vi tap trung.
e  Gidm tan suat xét nghiép trén dién rdng, khdng yéu cau gidy chirng nhan am tinh, . .
e BO tam dirng dudng bay qudc té do phat hién cac ca lay nhiém.

Véi viéc duy tri chinh sach déng ctra trong 3 ndm lién, hoat dong SXKD cta Trung Qudc d3 bi dnh hudng tram trong.
BSC cho rang ap lwc vé kinh té sé 1a dong luc dé Trung Qudc tiép tuc néi 16ng chinh sach trong ndm 2023. Theo d6,
BSC ky vong Trung Quéc s& mé clra bién gidi sau Tét Nguyén Dan (gilra Quy 1-Quy 2.2023). Piéu nay s& gitp phuc hoi
mdt phan san lvong do da s6 cac cang tai Hai Phong phuc vu cac chuy&n Noi A (cé diém dén Trung Qudc).

Hinh 22: Anh huéng ctia hoat dong bén |é sau moi do't lockdown Hinh 23: Anh huédng chia hoat ddng san xuat, xay dwng sau moi dot
lockdown
Retail Sales and Services Manufacturing and Property
Real retall sales (lelt scale - Services PMI (right scale) -
Dec. 2019 = 100 Diffusion index >
120 70 Dec. 2019 = 100 Diffusion index
140 60
100 . 60 s
AAANA—SANSL ANV [ 2 B, i NGNS AR | SANAAN
| | \+ 50 b & \
80 | \ 100
(| \| 40
60 \f \ 80
30
! 60
40
20
40
20
10 »
0 L L L 0 0 i 3 i i . .
2015 2016 2017 2018 2019 2020 2021 2022 G e T cais: agne:  anl s aa
Ving mau vang thé hién dot lockdown tai Trung Quéc Ngudn: NBS, S&P Global, BSC Research téng hop
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2. Ghinhan lgi nhudn Lién doanh, lién két dén tir cac cdng ty M&A méi. VSC c6 ké hoach mua lai VNA va mét cang
bién mdi. Viéc hgp nhat cac cong ty nay, s& anh hudng dén lgi nhuén cda VSC me.

Dai vai yéu t6 theo ddi vé Trung Qudc mé clra ké trén, BSC chay Bang dé nhay NPATMI cla VSC theo hiéu suat hoat dong
cang. DGi vdi yéu td theo ddi vé Cong ty M&A mdi, BSC chura duwa vao Dy bdo do chuwa cd day dd théng tin. (Chi tiét tai D
bdo Két qud kinh doanh).

. DU BAO KET QUA KINH DOANH

Trong nam 2022, BSC dy bao VSC ghi nhan doanh thu dat 1,979 ty VND (+5% yoy), NPATMI dat 332 ty VND (-5% yoy),
twong dwong EPS FWD = 3,015 VND/CP, P/E FWD = 10.2x, P/B FWD = 1.0x. Trong nam 2023, BSC du bao VSC ghi nhan
doanh thu dat 1,904 ty VND (-4% yoy), NPATMI = 342 ty VND (+3% yoy), twong dwong EPS FWD = 3,110 VND/CP, P/E FWD
=9.9x, P/B FWD = 0.9x dya trén cac gid dinh chinh sau:

Hinh 24: Dy bao KQKD cuia VSC

Dv bdo % Thay d&i
KQKD
2020 2021 2022F 2023F 2022F

Gia dinh chinh

Gia dinh chinh nam 2022, 2023

2023F

SL b&c d& (Triéu TEUS) 1.011 1.012 1006  0.966

e  San luvgng +0.4% yoy/-4% yoy trong ndm 2022/23
o do (1) kinh té& toan cau cham lai, (2) canh tranh cao
Gid ban (VNB/TEU) 1,071,804 932,850 932,850 932,850 tai HP.

% yoy -13.8% 0.0% -0.6% -4.0%

% yoy 6% 13% 0% 0% e  Gia di ngang trong nam 2022/23.

SG&A/DT - - - - ) = P
/ 8% 7% 10% 10% e  San lwong + 14% yoy trong nam 2022 do cac cang

VIP Green, Green ct giam thué ngoai, ddy hang vé
cang chinh va DEPOT. Sang nam 2023, san lvong —

Doanh thu thuan 1,689 1,892 1979 1,904 >% 4% 4% yoy do kinh té& toan ciu cham lai

BSc d& 1,084 944 938 901 1% -4% o Yoy c T

. e  Gia dingang trong nam 2022/23

Luu bai, chay lanh 193 150 175 171 16% 2%

Van chuyén 229 455 507 487 1% 4% e Doanh thu van tai + 11% yoy/-4% yoy trong nim

Khac 183 343 358 345 5% 4% 2022/23 dya trén gia dinh san lugng ting theo san

lvgng bdc d& tai cang chinh.
Gid von hang ban (1,240)  (1,290)  (1,315) (1,222) | 2% 7%
Loi nhuan gop 449 602 664 682 10% 3%
Bién loi nhuan gop 27% 32% 34% 36% = = e  Bién lgi nhuan gdép = 33.6% trong nam 2022 dva
o trén gia dinh chi phi DVMN & khac/SL -9% yoy (chi

Thu nhap tai chinh 1 13 29 39 122%  35% phi/SL tuwong dwong 1H.2022), cac chi phi con lai di
Chi phi tai chinh 2) 2) 2) ) 0% 0% ngang, chi phi khdu hao +40 ty VND do dau tu ICD.
Trong dé: Chi phi I3i vay ) ] ] ] e  Sangnam 2023, bién lg'i nhuan gop = 35.8% dua trén

gia dinh DVMN/SL -8% do gia dau giam (Kich ban gia

L3i/(16) tir CTLK dau 2023 = 80 USD/BBL (-20% yoy)).

2 4 (24) (39) | 650%  58%
Chi phi BH (56) (48) (89) (86) | 85% 4% L&i tir VIMC Dinh Vii = -27 ty VND/-41 ty VND trong ndm
Chi phi QLDN (73) (81) (99) (105) 22% 6% 2022/23 - Chi tiét dy bao & phia dudi.
PN Ty trong chi phi SG&A/ doanh thu = 10% trong ndm
Lai tir HDKD 331 488 479 490 2% 2% y trong chi phi Sa /,J Bl o trong nam
. , o 2022/23, tang +2.5 diém % so v&i nam 2021 do tang chi
Thu nhép khac, rong 5 (6) 4 4 = -4% ‘s
169% phi tlr ICD.
LNTT 336 483 483 494 0% 2%
Thué TNDN (39) (69) (73) (71) 6% -3%
LNST 296 414 410 422 -1% 3%
Loi ich CDKKS 57 64 78 80 2% 3% L .
NPATMI Nhu vady, LNTT +2% yoy, chu yéu do tang chi phi SG&A dén
240 350 332 342 5% 3% tir ICD, ting I8 tir VIMC Pinh V.
EPS 4,349 6,348 3,015 3,110 | -53% 3%

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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Bién lgii nhudn rong 27% 32%  336%  35.8%
Bién lgii nhuén gép 18% 22% 21% 22%
Lwu y: BSC chuwa dua vao duw bdo VNA, va Cong ty cang bién do chuwa danh gid mirc d6 thanh cdng cac thuong vu M&A.

Hinh 25: Dvw bao KQKD cang VIMC Dinh Vii

KOKD 2022F 2023F Gia dinh chinh
Doanh thu 6 29 e  San lwgng = 5,800 TEUS trong ndm 2022, nho khai thac tuyén Youcheng Kaiyun trong
COGS (25)  (105) Quy 4. San lwgng = 30,000 TEUS (+417% yoy) nho ti€p tuc khai thac tuyén cii, va ky
L3i gop (20) (76) vong nhan thém duwoc 1 tuyén mdi trong nam 2023.
Thu nhap tai chinh i e Chi phi bién d&i chiém 60% doanh thu, tvong duong VGR.
Chi phi tai chinh (26) (37)
Trong d4: Chi phi ldi vay (26)  (37)
SG&A (0) e  Chi phi khau hao = 22 ty/87 ty VND trong nam 2022/23 dya trén gia dinh thoi gian
khau hao = 15 nam.
L&i tir HDKD (a6) (1)
Thu nhap khéc, rong (28) - e  Chi phi l3i vay = 26 ty/37 ty VND trong ndm 2022/23 dva trén gid dinh vén vay 200-
LNTT (78) (114) 300 ty VND.
Thué& TNDN - -
NPATMI (74) (114)
LNST vé VSC (27) (41)

Ngudn: BSC Research du bdo
Kha ning tang/giam dy bao trong nam 2023:

*  San lugng giam manh hon so véi dy bdo do (1) canh tranh cao tai khu viec Hai Phong tré nén gay gat git hon, (2) kinh
té toan cau suy thodi.

* Tiém ndng ting gid ban tai cAng Céng ty me: Chinh Ph{ dang xem xét ndng mirc gid san dich vu cang bién.

*  Hop nhat KQKD cua cac cong ty muc tiéu mdi (nhuw VNA, Cong ty cang bién, . . ).

BSC chay Bang dé nhay NPATMI ndm 2023 cda VSC theo hiéu suit cang:

Hinh 26: Bang dd nhay

Hiéu suat ctia cdng me VSC (VIP Green + Green + Thué ngoai)

80% 84% 88% 92% 96%

e 18% 321 334 347 361 374
w® 14% 319 332 346 359 372
. 10% 317 331 344 357 370
2 & > 6% 316 329 342 355 369
2% 314 327 340 354 367

Ngubn: BSC Research du bdo
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IV.  RUI RO DOANH NGHIEP
= Trong Quy 3.2022, VSC tirng c6 k& hoach phat hanh riéng |é vdi ty |& pha lodng 33%, gia phat hanh dy kién = 20,000
VND/CP — thap hon 45% so vdi gia tri thi trudng tai thoi diém cong bé.
= R0Gi ro nhan su: Co ciu Ban diéu hanh bién ddng twong d6i manh sau khi cé sy tham gia cla C6 déng. Theo tim
hiéu, nhan su ban diéu hanh cii cla VSC déu cé rat nhiéu nam kinh nghiém trong Iinh vure khai thac cang. Trong
trwong hop cac nhan sy cli tir nhiém, cé thé anh huwdng hoat ddng khai thac cta VSC.

Hinh 27: Tém tat kinh nghiém nhan sy Ban diéu hanh VSC

Ban diéu han Chirc vu Lich sir/kinh nghiém
1 Ong Nguyén Viét Hoa Chu tich HPQT Lam viéc tai VSC tir ndm 1984
2 Ong Bui Minh Hung Téng gidm déc Lam viéc tai VSC >15 nam

Tirng 1a Gidm ddc khai théc tai CT TNHH MTV Dich vu Cang Xanh (Céng ty con VSC)
3 Ong Cap Trong Cuwong  Gidm déc khaithac  Lam viéc tai VSC tir ndm 2004
Tirng la Gidm ddc khai thac VSC, VGR
4  OngNguyénThé Trong  Giam déc ky thuat  Lam viéc tai VSC >10 ndm
Tirng 13 Gidm déc ki thuat ctia VSC, CTCP Dau tu dich vy va phat trién xanh.
5  OngNguyénViét Trung Thanhvién HPQT €6 kinh nghiém Iinh vuc cdng >20 nam.
Tirng 13 Gidm déc, Trudng phong khai thac clia VSC, Transvina, Van tai bién Ngbi sao Xanh
Ngudn: BSC Research du bdo

V.  DINH GIA VA KHUYEN NGH|
Chung tdi wéc tinh gia tri hop Iy ndm 2023 cta VSC 1a 31,000 VND/CP, dva trén phuong phap P/E muc tiéu = 10x, chiét
khau 12% so vé&i P/E trung binh ndm 2021 — 2022 = 11-12x, do (1) mtrc ting trudng loi nhuan thap va (2) mat bang 13i suat
dang tadng cao trong thdi gian tdi. khi (1) vi thé VSC ting 1én & (2) VSC buéc vao chu ky ting trwdng mdi nhd khai thac
hiéu qua cac tai san M&A. Tuy nhién, d&i v&i trién vong ngan han (1) hoat déng xuat nhap khiu cham lai, (2) tién d6 M&A
cang madi chua rd, BSC gilt quan diém tuong d6i than trong.

Hinh 28: Pinh gia

Phwong phéap P/E Gia tri

EPS FW 2023 3,110
P/E muc tiéu 10x
Giatri hop ly 31,000 VNB/CP

Ngubn: BSC Research du bdo

Hinh 29: Lich st dinh gia ctia VSC trong giai doan 2017-2022
16

14
P/E trung binh 2021-2022 =12x

12

10

8 P/E trung binh 2018-2019 = 6-8x

0
03/01/2017 03/01/2018 03/01/2019 03/01/2020 03/01/2021 03/01/2022
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KQKD(Ty VND)

Doanh thu thuan

Gia von hang bén

Loi nhuan gop

Thu nh3p tai chinh

Chi phi tai chinh
Trong do: Chi phi ldi vay

L3i/(16) tir CTLK

Chi phi BH

Chi phi QLDN

L3i tr HDKD

Thu nh3p khac, rong

LNTT

Thu€ TNDN

LNST

Loi ich CDKKS

LNST Cong ty me

EPS

COKT (Ty VND)
Tién va tuwong duong tién
Pau tw ngan han
Phai thu ngan han
Hang tén kho

TS ngén han khac
TS ngan han

Phai thu dai han
TSCD nguyén gid
Khau hao

TSDT nguyén gia
Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Tong TS

No phai tra

Vay ngan han
Téng No’ ngan han
Vay dai han

No dai han khac
Téng N¢ dai han
Téng N¢ phai tra
Vén gép

Thang duw vén

Vén chl khéac

L3i chwa phan phéi
Loi ich CDTS

Téng VCSH

Téng ngudn vén
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2020
1,689
(1,240)
449
11
(2)
(0)
2
(56)
(73)
331
5
336
(39)
296
57
240
4,349

2020
493
8
268
24
102
896
1
2,269
(1,347)

118
522
1,562
2,458
287

287

287
551
36
797
413
374

2,171

PHU LUC
2021 2022F 2023F LCTT (Ty VND)
1,892 1,979 1,904 (LB)/LNTT
(1,290) (1,315) (1,222) Khau hao va phan bé
602 664 682 Thay d6i vén luu dong
13 29 39 Diéu chinh khac
() () (2) LCTT tir HDKD
4 (24) (39) Tién chi mua TSCD
(48) (89) (86) Pau tv khac
(81) (99) (105) LCTT tir HDDT
488 479 490
(6) 4 4 Tién chi tra c6 tirc
483 483 494 Tién tir vay rong
(69) (73) (72) Tién thu khac
414 410 422 LCTT tir HDTC
64 78 80
350 332 342 Dong tién dau ky

6,348 3,015 3,110 Tién trong ki
Dong tién cudi ky

2021 2022F 2023F Chisé
1,014 1,398 1,989 Kha ning thanh toan
99 103 107 Hsd TT ngén han
232 237 228 Hs6 TT nhanh
21 21 21
77 79 76 Co cadu von
1,442 1,838 2,422 Hsé Ng/TTS
2 2 2 Hs6 Ng/VCSH
2,328 2,552 2,577
(1,517) (1,758) (1,998) Nang lwc hoat dong

- - - S& ngay HTK
S6 ngay phai thu ngén han

2 2 2
506 482 443 Ti suat lgi nhuan

502 482 462 Lgi nhuan gop
1,824 1,763 1,489 Lgi nhuan LNST
3,266 3,601 3,911 ROE

269 276 261 ROA

269 276 261 Téng trwdng

- - - Tang trwéng DTT

1 1 Tang trwdng EBIT

1 1 1 Tang trwdng LNTT
270 277 262 Tang trwdng EPS
1,100 1,100 1,100

36 36 36 SLCP Iwu hanh (triéu)
826 826 826

660 910 1,158 Gid tri s6 sach

374 451 529
2,996 3,324 3,649

Bloomberg: RESP BSCV

2020
336
233
555
(14)
529

(94)
8
(86)

(171)
(76)

(247)

297
197
493

2020

31
2.7

12%
13%

58

27%
18%
11%
10%

-6%
-6%
-2%
2%

55

39,379

2021
483
200
667
(16)
645

(92)
(469)
(562)

(112)
549
437

493
520
1,014

2021

5.4
5.0

8%
9%

45

32%
22%
12%
11%

12%
44%
44%
46%

55

54,354

BSC

2022F  2023F
483 494
241 241
748 773
24 39
694 714
(224) (25)
(4) (4)
(228) (29)
(82) (84)
(82) (84)
1,014 1,398
384 600
1,398 1,998
2022F  2023F
6.7 95
6.3 9.1
8% 7%
8% 7%
6 6
44 44
34% 36%
21% 22%
10% 9%
9% 9%
5% -4%
0% 2%
0% 2%
-53% 3%
110 110
30,208 33,280
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KHUYEN CAO SU’ DUNG

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Bdu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo
yéu cdu cta bat ky té chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chitng khodn. Nha
ddu tw chi nén s dung cdc théng tin, phén tich, binh luén cua Bén bdo cdo nhw la nguén tham khdo trwdc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va quan diém trong bdo
cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty Cé phén Chirng khodn Ngén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin ndy la hodn todn chinh xdc va
khéng chiu bat ky mét trach nhiém ndo d6i vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc s dung toan bdé hay mét phan néi
dung ctia bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo ndy dua trén suw cén
nhdc cén trong, coéng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cd thé thay
déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé bén quyén va la tai sén cia Céng ty C6 phén Chirng khodn
Ngdén hang Béu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé s VND y cla
BSC déu trdi luGt. Bt ky néi dung ndo cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bét ky hinh
thure hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duwoc sw chdp thudn cua Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Thép BIDV
35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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