Bsc Coéng ty C6 phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

Nganh CANG BIEN —ICB 8670 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 16 thang 11 nam 2015 CTCP CONTAINER VIET NAM-VSC

. Chung to6i khuyén nghi MUA déi vé&i cé phiéu VSC véi gia muc tiéu la
DO THI GIAO DICH 85,146 ddng/cp (upside 10.39%) dwa trén phuong phap FCFF. Trong dai

_ han, theo quan diém ciia ching téi, trién vong cla cb phiéu VSC sé& phu
thudéc vao viéc mé rong xay dwng cang Xanh Vip (di vao hoat dong giai
5 doan 1 nam 2016). Trong ngén han, VSC van c6 mic dinh gia hap dan voi
® P/E dw phéng ndm 2015 dat 12.25x.

. Nganh cang bién cé tiém ning phat trién I&n trong twong lai. (1) cac
45, hiép dinh thwong mai tw do FTA, TPP mé& ra thi trwdng xuat nhap khau Ion
40

cho Viét Nam, déng théi mé clra cho ngudn vén FDI vao cac nganh san

e L A a0 xuat dinh huwong xudt khdu: dét may, giay dép, céng nghiép ché bién... (2)

ct Mo
Vi tri dia ly thuan lgi cta Viét Nam néi chung va clia cang Hai Phong néi
riéng giup Viét Nam tham gia vao nhirng tuyén giao thong dwdng bién nhon
Mud || | |||||I nhip nhat clia thé gici la A-Au va A- Bac My.
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KHUYEN NGHI AU TU

Sl
Cang Xanh Vip tao déng lwc phat trién manh cho VSC trong twong
lai.(1) Viéc dau tw xay dwng cang Xanh Vip tai vi tri thuan loi trén khu ban
dao Dinh Vi sé gitp VSC dén dau xu hwéng tdng manh nhu ciu xuét nhap

Gia ky vong (d/c 85,146 2 . s . L L
- y ' ‘g( 2 khau cta kinh té Viét Nam trong twong lai. (2) Sw phat trién cta cac khu
Gia thi trwong 77,000 n n . | . R . . J . B B
— . _ cbng nghiép trén ban dao Dinh Vi cling nhw cac khu khac phia Bac tao
Trién vong 3 thang Tang R N A , . . . R L.
Tri&n vong 6 thang Tang mot ngudn cau Idn cho cang Xanh Vip (3) cang Lach Huyén di vao hoat
¥ ~ ~ ~ . R > .
Trign vong 12 thang Tang dong sé tao dong Iwc phat trién cho cang Xanh ViP

Dw bao két qua kinh doanh: doanh thu thuan n&m 2015 dat 952 ty( +6.8%

yoy), LNTT hop nhét dat 368 ty(+21.85 % yoy), EPS dat 6,945 ddng. Nam

2016, cang Xanh Vip dy bao sé hoat déng 70% cong suét, dat doanh thu
Tong gia trj von hoa () 2,567 289.94 ty dong, LNTT= 26.57 ty. Chung t6i danh gia lac quan vé&i mang

dich vu cang bién va dich vu kho bai, hai mang kinh doanh chiém dén gan

Gid tr $0 s4ch/cd phan 31612 1 90% téng doanh thu clia VSC, nhé vao tdc dd tang trudng xuat, nhap khau
S& hiru nwde ngoai (%) 49% | dy bao kha quan clia nén kinh té Viét Nam cling nhw vi thé ciia VSC da
Gia hién tai (d/cp) tai ngay 77,000 | dwoc khang dinh trong thdi gian qua.
12/11/2015
KLTB 10 ngdy (op) TRl (Céc chi tiéu tai chinh 2011 2012 2013 | 2015F |
S Doanh thu thuan 644 779 796 891 952
Gia thap nhat 52T (d) 38,512
i % tang trwdong (yoy) 21% 2% 12% 6.87%
Gia cao nhat 52T (d) 77,500 | " 1gng tai san (ty d) 856 1,054 1,132 1,495 2,184
+/- 7 ngay qua % tdng trwéng (yoy) 23% 7% 32% 46%
+/-1 thang qua Vén chii s& hiru 642 757 883 1,058 1,261
LN sau thué (ty d) 191 228 240 248 287
% tang truwdéng (yoy) 19% 5% 3% 16.7%
EPS cuéi ky 10.03 8.02 8.39 7.18 6.95
Chuyén vién phén tich ROS 29.66%  29.27%  30.15%  27.83% 30.14%
Chu Tuén Phong ROE 32.28%  32.65%  29.31%  2555% 22.8%
ROA 22.89%  23.92%  21.99%  18.88% 13.14%

Email: phongct@bsc.com.vn
Nguén: BCTC VSC



> BSC Béo céo Phan tich CTCP Container Viét Nam (VSC)
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Viconship 1 CTCP cang dich vu dau khi Binh Vii 22%
Sé 11 V6 Thi Sau, Phwéng May To, Quan - X N o

Ngb Quyén, Tp. Hai Phong 2 CTCP logistics Cang Ba Nang 27%
(L2 eaiits 3 Cong ty TNHH Ngéi sao Xanh 49%

(031) 3836104
http://www.viconship.com

345.415.410.000 dong Danh muc (tinh S —— trlar/‘g
Khai thac cang bién dén 27/2/2014)

¢ Khai thac cang bién Cb déng nha nwéc 0%
e Dich vu van tai .
o Dich vu kho bai 2 Cb dong nodi bo 277.487 0.67%

3 Cb dong bén ngoai

Bl Sl it - Trong nuéc 12.561.485  30.33%

Theoi gian
1985
2000

2002

2004
2006
2008

2009

2012

2014

Sw kid
i kien o - Nwoc ngoai 20.293.860 49%
Thanh lap don vi quoc doanh R
2 A . N . O 0,
C6 phan hoa Infacon va Cenvico( Tong cong 275.119.379 100%
Vlfonsl’llp Da’ Nang) o ‘ Vén Ty 18 ylé
C6 phan hoéa va ddi tén thanh CTCP TT | Cac céng ty con didu 18 | s& hvu bieu
Container Viét Nam gquyet
Dua cang Xanh vao hoat dong trong thang Viconship H6 Chi 5%  400%  100%
9, va thanh Iap CT TNHH Tuyén T.S Minh dong
Pua ciu cang sb 2 vao hoat dong . 200 . .
Niém yét trén s& giao dich chirng khoan e trigu L
TP. Ho Chl Minh Cong ty TNHH 450 ty
Thanh Iap cong ty con Viconship Quang 3 Thwong mai FPT ddng 100% 100%
Ninh A
) Cong ty TNHH MTV 15 ty
Téi co cAu va thanh 1ap CT TNHH MTV 4 \an tai bidn ngdi sao dong 4251% 42.51%
Bén Xanh, CT TNHH Trung tam logistic o . .
Xanh 5 CTCP Céang Xanh 450 ty 65% 65%
Thanh 1ap CTCP cang Xanh Vip Vip , dong
CT TNHH MTV Bén 251ty . .
6 Xanh déng 100% 100%
Coéng ty TNHH MTV 90 ty
7 trung tdm Logistic doéng 100% 100%
g Conglty TNHH 5Y  100%  100%
container mieén Trung dong




BSC B4o c4o Phan tich CTCP Container Viét Nam (VSC)

NGANH CANG BIEN

Tong quan nganh cang bién ca nwéc.

Téng san lwong

container(TEU) Cang bién la mot dia diém trén bd bién hodc ctra séng cé mot hodc nhidu
12,000,000 - bén céng noi tau co6 thé cap bén dé chuyén nguoi hay hang hoéa dén hodc
di. Chtrc ndng cla cang bién: (1) chirc ning giao thwong, la diém két ndi
10,000,000 1 o giba cac loai hinh van tai.(2) Chirc nang thwong mai, la noi tap trung
8,000,000 - hang hoa cho québc gia va cac nuoéc lang giéng khong c6 dwong bo bién
(3) Chirc nang coéng nghiép, la noi tap trung xay dwng cac khu céng

6,000,000 1 nghiép tao lgi thé canh tranh vé chi phi logistics.
4,000,000 1 H San lwong container ting trwéng cao. Viét Nam c6 tdng cong 44 cang
2,000,000 - bién, gdm khodng 219 bén cang v&i gan 44 km cau cang. Ndm 2014 san
|||||I|| lwong hang héa théng qua dat 370,3 triéu tAn(+14%yoy), trong d6 hang

0 it

container dat 10,24 triéu TEUs(+17.43%yoy)

Nganh cang bién c¢6 vij tri quan trong trong chudi cung trng. Chudi
o cung ng la moét hé théng quan ly tir thong tin, hang héa, con ngudi trong
Ngudn: tong cuc hai quan  viéc van chuyén hang hoa tir nha san xuat dén ngudi tiéu ding. Trong do,
nganh cang bién khéng nhitng déng vai trd 1a diém trung gian két ni van
tai bién, thay véi cac loai hinh van tai khac trong dét lién, ma con tham gia
vao viéc quan ly thong tin va phan phéi sdn pham. Vi vay, vai trd ctia cang
bién 1a khéng thé thay thé trong chudi cung &ng hiéu qua. Doanh thu cla
nganh cang bién quan hé mat thiét véi van tai bién. So sanh cac loai hinh

H kg s PO, A A £ - N R
i van tai, van tai bién vwot troi v& khdi lwong van chuyén trung binh va
‘ quang dwéng van chuyén (chi dieng sau dwdng hang khong).
- P —
I ; So sanh cac loai hinh van tai
Wm R - Wil g . -
bt i gl R Mm‘w“"h‘;;n{m o Quéng dwéng van Khoi lugng van chuyén(2013)(
3 mem,vmw, o Ngude | ] chuyén trung triéu tan)
‘ T : ) binh(km)
L DPuwong bd 61 3,804.1
=T Tl Puwong sat 567 46,790.7
L ! ! ! ! 1| ooy g
I === g g e * g gy Du’c‘rng héng 2556 4698
khéng
=+ g hing i g Y izt
- A BPwong bien 2206 129,088.4
4 0o g g ks o

) Nguén: bé giao théng van tai
Nguédn: cang vu Hai Phong . . 2 L . o N
Nganh cang bién c6 tiem nang phat trién I&n nho:
Téng trwéng GDP (1) Tang trwéng téng san pham quéc ndi GDP cua Viét Nam. World
Bank nang dy bao tang trwéng GDP nam 2015 lén 6.2%, nam 2016 la
6.3%, cao hon 0.2% so v&i dw bao trwdc do, trong khi ha dy bao tang
trwdng véi mot loat cac nwéc Bong A, Thai Binh Dwong. ADB  ciing da
nang murc dy bao tang trwdng GDP nam 2015 cda Viét Nam [én mic 6,5%
va 6,6% cho nam 2016 — cao hon so v&i dw bao ma ngan hang nay da dua
ra vao dau nam 2015.

(2) Thi trwong xuat nhap khau hang héa dwgc mé réng nho cac hiép

— dinh FTA, TPP, tao dong lwc téng trwéng cho cac hang héa xuét khdu
N DD 0 chinh cta Viét Nam.

O =~NWHOOTO N ®©O
PR T T T T T

2 (3) Vi tri dia ly tw nhién thuan lgi gilp nganh cang bién c6 thé tham gia
o ) vao nhiing tuyén dwéng bién nhon nhip cla thé gidi 1a A-Au va A-Bac My
Nguén: téng cuc thong ké N . . )
(4) Chinh sach chinh phu tac dong tich cwc den nganh. Vé hé thong

céng nghé théng tin quan ly, 1/4/2014 Hai quan dwa vao s dung hé théng
quan ly khai hai quan VNACCS/VCIS giup gidm chi phi va thdi gian cho
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o-BSC Bao c4o Phan tich CTCP Container Viét Nam (VSC)

viéc khai thi tuc hai quan hang hoa xuét nhap khau. Bo giao thong van tai
ap dung siét chat quan ly tai trong van tai dweng bo tlr 2013 lam ting chi
phi van chuyén bdng dwdng bd, tac dong tich cuwc téi van tai dwong bién,
thay

Nganh cang bién tai Hai Phong.

1. Hién trang nganh cang bién tai Hai Phong.

Hién nay, hé thdng bén cang container tai Hai Phong gdm cé 11 bén vai
téng chidu dai 1a 4,926.5m; bén dai nhat khoang 1,000m va bén ngén nhét
khoang 150m. Nam 2014, cang Hai Phong chiém 17.8% thi phan khai thac
cang cua Viét Nam.

San lwong qua cang tang tich cwec. CAGR(2007-2014)= 13.2%. 5 thang
d4u nam 2015, san lwong hang hoéa thong qua cadng Hai Phong wéc dat
27,814 triéu tn (+13,33%yoy) nh& nhiing tin hiéu tich cwc cia nén kinh té
va tinh hinh xuat nhap khau, cdng thém viéc cai thién co s& ha tng két ndi
cang.

San lwong hang héa qua cang Hai Phong

Dorn vi: triéu tan

Loai/chiéu hang

Tong lwong hang théng qua 2414 29.09 33.39 38.41 42.65 44.67 57.24 65.08 13.2%
Xuat Khau 3.85 474 5.47 6.43 0.53 8.8 10.39 11.95 15.2%
Nhap Khau 10.58 17 13.56 17.37 18.24 18.24 19.15 22.02 9.60%
Noi dia 9.71 7.35 14.36 14.61 16.89 17.63 27.7 31.84 16.0%
Trong doé

Hang container 13.73 17.7 20.12 20.35 23.39 29.22 32.48 37.36 13.3%
Hang tong hop 8.64 10.22 10.85 15.48 16.48 12.48 21.21 24.37 13.8%
Hang léong 1.77 1.81 243 2.59 2.78 2.97 3.54 4.07 10.9%

Ngudn: cang vu Hai Phong

Vi tri dia ly va dac tinh tw nhién tao ca thuan lgi va khé khan (1)Thuan
loi: Cang Hai Phong ndm trén tuyén dwong giao thoéng trén bién két nbi
Singapore v&i Hong Kéng va cac cang clia Dong A, Béng Bac A, A- Béc
My (2) Han ché: Chiéu dai tuyén ludng 1&n, Ién dén 42,8km, trong khi
chiéu réng tuyén ludng lai hep chi khoang 70 — 100m, rét khé kh&n cho tau
quay dau. Do sau ludng han ché va thudng xuyén bi sa bdi, chi dat khodng
-5,7m dén -7,8m; khong thé tiép nhan dwoc cac tau cé trong tai Ién vao
lam hang.

M6t sé6 ton tai (1) Canh tranh cao vé& gia dich vu. Viéc cac cang & day
dwoc phat trién tir som va mre do tap trung cao, wédc tinh cé tbng cong 60
cau cang hoat dong kéo dai gan 10km séng Cam, cong thém diéu kién tu
nhién kha twong déng, lam cho tinh hinh canh tranh vé gia cung cép dich
vu tré 18n gay gét. (2) mot sd doanh nghiép hoat ddng vwot cong suét thiét
ké nhw Hai An, Viconship, Binh Vi, Nam Hai: trong ndm 2014 hoat dong
vwot 1an lwot 47%, 15%, 40%, 65%.



Bao cao Phan tich CTCP Container Viét Nam (VSC)

Trong tai tau toi

S6 cau tau da( DWT) Do sdu mén nuwdc(m)
. Pinh Vi 2 40,000 8.7
Tan Vi 5 20,000 10.5
Hai An 1 20,000 8.7
PTSC Binh
e Vi 1 20,000 8.5
P Cang Xanh 2 20,000 8
‘_ k i Tan Cang 189 1 15,000 8.7
LR E :
- \ — #* Transvina 1 12,000 78
z i 9
NN Ci; o | Nam Hai 1 10,000 9
g Do
2 - Hoang Diéu 11 10,000 7.4
@ Lach Hi
LETORN “* Chuave 5 10,000 8.4
D D
i Doan Xa 1 10,000 8.4
" e Nguén: hiép hi cang bién Viét Nam, google map, BSC téng hop

2. Tiém nang phat trién nganh cang bién tai Hai Phong.

Ngudn cau cho hé théng cang tai Hai Phong ting nh& cac dy an dau
tw san xuét cong nghiép I6n: Samsung Display tai Thai Nguyén, t& hop
céng nghé cao cla LG Electronics thudc khu kinh té Binh Vi-Céat Hai, nha
may san xuat 16p xe tai khu céng nghiép Binh Vi cta cong ty TNHH san
xuét 16p xe Bridgestone Viét Nam. Ngoai ra tai Hai Phong trong ndm 2014
con ¢ nhiéu nha may dwoc dwa vao st dung nhuw: Idenmitsu, RK, SIC,
JX...

Ky vong ap dung gia san dich vu cang bién tai Hai Phong. Bo6 tai chinh
dang trong qua trinh danh gia hiéu qua viéc ap dung gia san di véi hang
container tai cdng Thj Vai-Cai Mép va xem xét ap dung gia san tai khu vyc
Hai Phong. Ban lanh dao cang Hai Phong ciing da trinh kién nghi ap dung
gia san lén Bo giao thong van tai. Chung téi dw bao gia san cé thé dwoc ap
dung vao gilba nam 2016 do (1) hién tai cac doanh nghiép khai thac cang
tai khu vic Hai Phong dang canh tranh bang cach ha gia cung cép dich vy,
gay anh hwéng t&i hiéu qua kinh doanh cda doanh nghiép khai thac cang
(2) Gia giam gay thét thoat cho nén kinh t&, khi cac khach hang cha yéu 1a
cac hang tau van tai bién cia nwdc ngoai.

Cac chinh sach tac dong nganh cang bién cta chinh pha va thanh
phdé Hai Phong (1)Vé hé théng dwéng bd phu tro, dén cudi nam 2015,
dwong cao téc 5B dwoc dwa vao st dung gitp thdi gian van chuyén gidm
5.(2) Quy hoach han ché phat trién cang sau trong séng Cam, theo do cac
khu cong nghiép va cang bién phia bac séng Cam sé bj han ché phat trién.
Thém vao do, viéc xay dwng cau Vi Yén tai Dinh Vi vat ngang qua séng
CAm sé& can tr& thu I&n vao lam hang tai cac cang sau trong lwu viec sdng
cam.
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THANH PHO HAI PHONG
BIEU CHINH QUY HOACH CHUNG XAY DUNG DEN 2025
b Lt BAN DO DINH HUGNG PHAT TRIEN KHONG GIAN DO THI

Nguén: thanh phé Hai Phong

Cang Lach Huyén la dong lwc phat trién cho cac cang nhé hon thuéc
khu vwec Hai Phong. Dy an Cang Lach Huyén di vao hoat déng nam 2017,
v&i cong suat 12.8-13.1 triéu tAn hang héa méi ndm. Khi hoan thanh, cang
c6 kha nang dén tau trong tai 100,000 tAn hoat dong trén tuyén van tai bién
xa. Tiém nang phat trién cta cang Lach Huyén kha quan khi Viét Nam ky
thanh céng TPP va FTA v&i EU. Tinh dén thoi diém hién tai, dw an cang
Lach Huyén da hoan thanh co ban goi thau xay lap sb 6( xay dwng dé chan
séng, ké bado vé bd, t6n tao bai, xt ly nén dat yéu va ha tang dién nuéc).
Viéc giai phong mat béng ciing da co ban hoan thanh.Theo chung tdi danh
gia, cadng Lach Huyén cé anh hwéng cong sinh déi v&i cac cang trong luu
virc séng Cam hon 1a canh tranh do

(1) Cang Lach Huyén gép phan ting Iwong hang héa qua cang
tai Hai Phong. Hién nay, khu vic phia B4c chwa c6 cang da kha
ndng khai thac cac tau trong tai I1&n, hién dai hoat dong trén tuyén
bién xa nhw A- Béc My. Vi vay, khi cdng Lach Huyén di vao hoat
dong, phan khic khach hang khai thac clia hé théng cang tai Hai
Phong sé& dwoc mé rong: hang héa xuét, nhap khau khu vuc phia
Bac sé dwoc van chuyén thdng qua cac thi trwdng 16n nhu My,
thay vi phai trung chuyén qua cac Ién tai Singapore hay Héng
Kéng.

(2) Sw khac biét vé phan khuc khach hang. Lach Huyén 1a cang
nwdc sau, véi mirc mém nuwdc -14m, ludng nwdc 16N, chay siét
gay khé khan cho cac tiu nhd vao khai thac. Trong khi do, cac
cang trong lwu vwc sdng Cam khé phuc vu tau trong tai Ion. May
maéc thiét bi clia cac cang nhw Xanh Vip hay Nam Hai Dinh Vi chi
phuc vu cac tau co trong tai tdi da tlr 20,000 dén 30,000 tAn. Ngoai
ra khi cdu dwong 6 t6 Tan Vi Lach Huyén di vao s dung, cac tau
trong tai Ion khé c6 thé di sau vao lwu vire séng Cam.

Tinh hinh giao thwong Viét Nam- Trung Quéc dwec cai thién (tuyén
giao thuwong chinh ctia khu vwc Hai Phong). Hién Trung Quéc van la nwéc
nhap khdu hang héa Ién nhéat vao Viét Nam. 9 thang dau nam 2015, Trung
Quéc xuét khdu 36.7 ty USD vao Viét Nam (+17.7%yoy).
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HOAT DONG KINH DOANH CHiNH

Tinh hinh kinh doanh (ty d)
1,000 40.00%
800 ————g—y 38.00%
600 —'*
0,
200 36.00%
200 34.0000
0 32.00%
SN
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D7 AT DT DT AP
s Doanh Thu LNTT
BLNG
Co cau doanh thu 2014
m Dich vu cang bién B Dich vu kho bai
= Djch vu CFS Hoat dong khac
Nguén: VSC
doanh thu dich vu cang
500,000 54.00%
400,000 52.00%
300,000 50.00%
200,000 48.00%
100,000 46.00%
0 44.00%

2012 2013 2014

I Doanh thu

—— Bién lgi nhuan gop

Nguén: BCTC VSC

VSC la doanh nghiép khai thac cang bién cé thi phan khai thac cao
trong khu vwe Hai Phéng, chiém 11%( ding the 3 nam 2014 sau cang
Hai Phong va Nam Hai Binh V). Nam 2014 VSC dat doanh thu 891.2 ty
ddng(+12%yoy),CAGR(2010-2014)=10.2%. Trong hé théng logistics cang,
VSC tham gia hau hét cac khau tlr hd tro hanh trinh tAu dén lién két van tai
ndi dia. Dich vu cang bién dong gép l&én nhat vao tdng doanh thu VSC
(50%), tiép dén 1a dich vu kho bi( 18%).

1. Dich vu cang bién.

VSC cung cép cac dich vu nhw lai dat tAu vao cang, thd tuc hai quan, xép
d& nang ha hang héa 1én hodc xudng tau, hd tro hanh trinh tau... N&m
2014, doanh thu ti dich vu cang bién chiém phan I&n trong téng doanh thu
clia VSC(50%).

Doanh thu mang dich vu cang bién nam 2014 dat 449.8 ty ddng
(+12.5%yoy) nho' viéc tang san lwgng khai thac. Tuy nhién bién loi nhuan
gop gidm tir 53% nam 2013 xubng con 47% ndm 2014 do tang manh chi
phi mua ngoai Ién 282 ty( +42% yoy). Cac khach hang Ién cia VSC déu la
cac hang tau nwéc ngoai cé thi phan khai thac cao tai thi trwdong Viét Nam.

| |Cac khach hang chinh

Doi tac San pham cung cap
Hang tau T.S Lines HK Hop dong dai ly
Dongyoung Shipping Hop dong dai ly

Coéng ty TNHH OOCL Viét Hop dong bdéc xép khai
Nam thac cau cang

Chi nhanh cong ty TNHH Hop dong béc xép khai
APL- NOL Viét Nam thac cau cang

Coéng ty c6 phan giao nhan Hop dong bdc xép khai
toan cau DHL thac cau cang

Céng ty lién doanh dai ly van Hop ddng béc xép khai
tai EVERGREEN thac cau cang

Coéng ty TNHH Heung- A Hop dong boc xép khai
Shipping Viét Nam thac cau cang

Nguén: VSC

Hoat déng cung cap dich vu cang bién hién nay chi yéu dwoc thwc hién tai
Cang Xanh véi téc dod tang trwdng hang container CAGR(2010-2014)=
15.3%. Cang Xanh la cang container, dwoc xay dung nam 2004, cdng suét
thiét ké téi da 350,000 TEU.

Cang Xanh khéng con nhiéu tiém ning phat trién trong twong lai

e Cang Xanh da hoat dong trén céng suéat. Trong giai doan 2011-
2014, cang Xanh luén trong tinh trang hoat dong trén mic coéng
suat thiét ké 10%-15% lam tang thoi gian quay vong container,
giam hiéu qua hoat dong va chét lweng phuc vu.

e Han ché tiép nhan tau trong tai Ién do cau Vi Yén va Bach
Dé&ng lam han ché tau trong tai trén 10,000 DWT vao sau lwu vuc
séng Cam.

e Canh tranh cao giira cac doanh nghiép trén dia ban. Cang
Xanh ndm sau trong séng Cam, cach vi tri hoa tiéu 30km, ludng
vao cang dai va hep tao khé khan cho tdu quay dau. So sanh véi
cac déi tht Cang Xanh ndm & vi tri kém canh tranh hon. Trong
lubng séng Cam, Cang Xanh cé chiéu dai cdu cang 303.5m, chi
dirng sau cang Nam Hai Dinh Vi (vira dwgc dwa vao st dung ndm
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2014). Mtrc tai trong tau cho phép cap cang va do sau thdy dién
twong dwong so voi cac cang khac trong Iwu vire

Chung t6i dw bao: (1) Vé san lwong container qua cang Xanh ndm 2015
sé vuot cong suét thiét ké ctia cang 25% nho vao nhirng tin hiéu tich cuc
clia nén kinh t& va xuat nhap khau. Tuy nhién, trong cac nam tiép theo khi
cang Xanh Vip di vao hoat déng, cac khach hang Ién sé dwoc chuyén sang
khai thac & cang nay, lam cho sén lwong qua cang Xanh gidam xudng béng
cong suat thiét ké 350,000 TEU(2) khé nang gia dich vu do cac hang tau
dén va di dé dang thay déi nha cung cép dich vu cdng nh& su twong déng
vé vj tri dia ly va co s& vat chat clia cac cang trong khu virc. Thém vao do,
cang Xanh gap phai canh tranh cao gilra cac cang trong lwu viec séng Cam

Bién loi nhuan gop dw bao giam so véi ndm 2014 do (1) gia cung cép
dich vu dw bao én dinh so v&i nam 2014 (2) chi phi dich vu mua ngoai dy
bao tang so v&i nam 2014 do cac khach hang Vip va dang khai thac tai
cang PTSC Binh Vi sé dwoc chuyén sang khai thac tai cang Xanh Vip gitp
giam ap lwe cho cang cii

Cang Xanh Vip la dong lwc chinh tang trwédng cua VSC

Cang Xanh Vip la dy an dau tw I&n nhét tir khi thanh lap ctia VSC. Cang
VIP Greenport nam tai khu vic Dinh Vi, Hai Phong, co vi tri twong dwong
Cang Nam Hai DBinh Vi, dwoc xay dwng trén nén dat rong 153.000m2, c6
thé don dwoc tau trong tai 2,5-3 van tdn. Cong suét Ién nhét clia cang sau
2 giai doan c6 thé Ién dén 500.000 TEU/n&m. Hé thdng kho bai tai Cang
VIP Greenport c6 dién tich 140,000 m2. Trong dw an cang Xanh Vip, VSC
gop vén 65%, 30% cla cong ty cd phan van tai xang dau Dinh Vi VIPCO,
con lai 5% do cac cb déng khac déng gép. Trong ndm 2015, VSC dv dinh
moi Evergreen goép thém 125 ty ddng, 1am gidm ty 1& ndm gitr cla VSC
trong cang Xanh Vip xudng con 51%.

Théng ké Cang Xanh VIP

Vén
S6| Téng | Do sau dau Vén
Ngay khai Ngay hoan Cong | cau| chiéu thay tu( vay(
cong | thanh du kién SUA(TEU) | tau dai| dien| tyd) tyd)
Giai Thang 226.3
Poan 1 | Thang 11/2014 11/2015 250,000 2 m 10.5m 980 500
Giai Thang 150.9 '
Poan 2 | Thang 11/2015 12/2016 250,000 m 360 420

Nguén: VSC

So v&i cang Xanh, cang Xanh Vip ¢6 wu thé vwot troi. V& vi trj dia ly,
cang Xanh Vip ndm & vj tri thuan lgi hon so v&i cdng Xanh, gan hoa tiéu
va clra séng, bén ngoai ciu Vi Yén, tao diéu kién thuan loi cho tau vao
lam hang va quay dau. Hon nira, véi trang thiét bi dwoc dau tw hién dai
kha nang béc d&, phuc vu tAu vao cap bén hiéu qua hon so véi cang Xanh

Cang Xanh Vip di vao hoat dong c6 thé gap phai sw canh tranh cao t
Nam Hai Binh V@, Binh Vi va PTSC Binh Vi do sy twong dong vé co s&
vat chét va vi tri dia ly.

80f16
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S6 cau tau Tong chiéu dai(m) D6 sau thuy dién(m) Cong suat(TEU)

Pinh Vi

2 427 7.2 412,000

PTSC Dinh Vii

1 250 7.8 150,000

Nam Hai Binh Vi

455 7.3 375,000

Cang Xanh Vip

Cang Xanh

2
2 440 10.5 500,000
2 303.5 7.8 350,000

300 +

250

200

150 A

100

50

doanh thu dich vu bai depot

2010 2011

Camem 27608

2012 2013 2014

Nguén: cadng vu Hai Phong

Cang Xanh Vip c6 tiém ning ting trwdng san lwong khai thac. (1) Vi
tri dia ly thuan loi tao ra nguén cau cao: ndm canh khu céng nghiép Dinh
V- noi tap trung nhidu doanh nghiép FDI tlr Nhat Ban va Han Quéc (2) hé
thdng giao thong phu tro phat trién gitp ddy nhanh lwvu lwgng hang hoa
qua cang. Vi tri cdng Xanh Vip ndm gan duwéng cao tbc 5B, phia Nam giap
khu @4t bd tri lam ga dwong sét tién cadng cia Pinh Vi ndi Hai Phong voi
cac ga phia B4c va Cén Minh- Trung Quéc, cach san bay Céat Bi khodng
15km (3) Cac khach hang dang khai thac tai cdng Xanh va PTSC BDinh Vi
sé dwoc chuyén sang cang Xanh Vip

Gia dich vu cang Xanh Vip dw bao tang. Hién nay, ddi thd chinh cla
cang Xanh Vip 1a Nam Hai Dinh Vi dang ap dung mic gia béng khodng
80% gia clia cac cang trong khu vye. Vi vay, khi di vao hoat dong nam
2016, dy doan cang Xanh Vip sé ap dung mirc gia twong dwong véi Nam
Hai DPinh V. Tuy nhién trong twong lai, nhé vi tri dac dia, chung téi dw
baocang Xanh Vip s& tang gia khodng 5% médi nam.

Cang Xanh Vip dwoc hwéng chinh sach thué wu dai tv chinh quyén
thanh phd Hai Phong. Theo dd, cong ty dwoc mién thué thu nhap doanh
nghiép trong giai doan 2014-2018, va hwéng thué thu nhap 5% trong giai
doan 2019-2028.

Bién loi nhuan goép cang Xanh Vip nam 2016 dy bao thdp hon so voi
cang Xanh do (1) chi phi khAu hao cao tir viéc xay dwng cdng méi (2) cong
suét hoat dong ndm dau dw bao chi dat khodng 70% cong suét thiét ké.
Tuy nhién trong cac nam tiép theo, nh& nang cong suét hoat dong va gia
dich vy, bién lgi nhuan goép sé dwoc cai thién.

Dw an cang Xanh Vip c6 thé gap phai mét sé rui ro (1) RUi ro chinh tri:
tinh hinh chinh tri Viét Nam- Trung Quéc c6 thé lam gidm lwu lwong hang
héa trén tuyén giao thwong nay (2) Rui ro van hanh. Ciing twong tuw cac
cang khac trong khu vuc, dé& duy tri cong suét hoat dong, ludng vao cang
phai dwoc nao vét dinh ky, lam tang chi phi hoat déng cla dw an

1. Dich vu bai depot

Bai depot la khu vwc kho, bai dwgc ngan cach véi khu viee xung quanh dé
tam lwu gitr, bdo quan hoac thuc hién cac dich vu dbi véi hang hoa tw
nwdc ngoai hodc tir trong nwdc dwa vao kho theo hop ddng thué kho ngoai
qguan dwoc ky gitba chl kho ngoai quan va chi hang. Hién tai khu vwec Hai
Phong c6 khoang 30 khu kho bai Container cé tdng dién tich 773,000 m2,
nang lwc thdng qua cac bai khoang 690,000 teu/nam.

Hoat déng kinh doanh kho bai ciia VSC trai trén ca 3 mién Béc- Trung-
Nam. Téng dién tich kho bai clia cong ty vao khoang 298,600 m2, v&i hang
héa chinh |a sat thép, nhién liéu 16ng nhw x&ng, dau. San lweng container
qua bai depot clia VSC khong tang trong giai doan 2012-2013 do gédp phai
sy canh tranh cao va bat tang tré lai nam 2014 nhé nhirng tin hiéu tich cuwe
cla xuat nhap khau ca nwéc. Bién lgi nhuan gop 6n dinh & mirc 25%.

F o
F & B
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San lwong container qua kho
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Nguén: VSC

Hién tai cong ty dang khai thac bai depot chinh la Green Depot.

o JHANHPHAN __________| Ponvi | __Soluong |
Tong dién tich bai (gom 3 bai) 90, 000
Céng Suat Bai t6i da teu 6,372
Tai Trong tan/m2 4
Céng vaora lan xe 2

Ngudn: di liéu VSC

Bai depot nay khéng con nhiéu tiém nang phat trién cao do (1) kha
nang mé rong dién tich dé khai thac han ché do quy hoach cta thanh phd
Hai Phong (2) vi tri ndm sau trong séng CAm khién chi phi logistics Iwu
chuyén hang héa cao.(3) canh tranh cao dén tr cac kho bai xay méi.
Thang 8/2015, tbng cong ty Tan Cang Sai Gon dau tw xay dung bai ICD
Tan Céng, dién tich khoang 15-18 ha tai vi tri thuan lgi thuéc Dinh Vi, von
dau tw 300 ty ddng, véi nhidu trang thiét bi hién dai, vuot tréi hon han so
v&i cac bai ci trong khu vyc.

Tiém ning phat trién tir bai container méi, dién tich 140,000 m2. Bai
container nay cé tiém nang phat trién nhe (1) vi tri dia ly thuan loi (2) san
lwong container qua cang Xanh Vip tang trwéng la dau vao cho hé thdng
depot.(3) Nhu cau lwu kho du bao ting nhe sw téng 1én clia cac hang hoa
Ity bai chinh.

Bién lgi nhuan gdp bai cang Xanh du bao khéng ddi so véi nam 2014 do
gidm thoi gian quay vong container TAT( gidm ap lwc hoat dong vwot cong
suét nhd bai méi tai cdng Xanh Vip) nang cao hiéu suat hoat dong dé bu
dap sw tang 1én cuta chi phi dau vao. V&i bai cang Xanh Vip dw béo tang
nhd (1) nang cao cong suéat hoat déng nhd cac tin hiéu tich cuc clia dau ra
(2) chi s6 TAT thdp nho dau tw trang thiét bi méi, hién dai.

1. Dich vu kho CFS

Trong dich vu kho CFS, VSC thuwc hién thu gom hang 1& d& déng vao
container van chuyén. Hién nay, trong cac cang khu vic Hai Phong co
khoadng 17 kho CFS v@i dién tich khodng 52.948m2. Hién tai VSC dang
khai thac chinh 2 kho CFS tai trung tdm logistics xanh v&i dién tich 15,000
m2, cong suét béc xép dat trén 6,000 teu. Trong ndm 2014, hai kho nay
m&i dat 70% cong suét véi hang héa chi yéu la dét may. Nguyén nhan cha
yéu la do quy dinh siét chéat ty trong dwéng bd cla bd giao théng van tai
lam Iwu chuyén hang héa qua hé théng kho CFS cham.

Kho CFS cua VSC lgi thé hon so vé&i déi tha canh tranh chinh. Hién
tai, kho CFS clia VSC tai Hai Phong cé 2 dbi thi canh tranh chinh 1a kho
CFS Nam Phat va CFS Vietfracht. V& chét lwgng dich vu, 2 kho nay dwoc
danh gia twong dwong véi 2 kho ctia VSC. Tuy nhién kho CFS ctia VSC Igi
thé hon so voi ddi tht do ndm trong khu cdng nghiép Binh Vi, canh cao
tbc Ha Noi- Hai Phong moi duoc dwa vao s dung. Trong twong lai, VSC
c6 thé gép canh tranh I&n tir ICD Tan Cang.

Doanh thu mang kinh doanh nay cua VSC dw bao tang nh& (1) hang
héa chinh cia kho, dét may, c6 tiém ndng phat trién nh& cac hiép dinh
FTA, TPP da ky (2) dwong 5B dugc dua vao st dung lam tang tbc d6 lwu
chuyén hang héa qua kho (3) nhu ciu kho CFS cuia cac cong ty trong khu
coéng nghiép Binh Vi ky vong tang.
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TAI CHINH DOANH NGHIEP

Cac chi tiéu tai chinh ctia VSC

Téng trwén ‘ 2011 2012 2013 2014

TTS 856,939 1,054,559 1,132,563 1,495,102
% yoy 23.06% 7.40% 32.01%
DTT 644,208 779,417 791,875 891,242
% yoy 20.99% 1.60% 12.55%
LNST 191,000 228,629 240,461 248,084
% yoy 19.70% 5.18% 3.17%
LNST/DTT 29.65% 29.33% 30.37% 27.84%
Co’ cau vén/tai san

Vén vay/VCSH 0.33 0.39 0.28 0.26
TTS/VCSH 1.33 1.39 1.28 1.41
TS ngédn han/ TTS 0.69 0.52 0.44 0.32
TS dai han/TTS 0.31 0.48 0.56 0.68
Nang lwc hoat déng

S6 ngay ton kho 8.81 8.37 9.44 5.49
S6 ngay phai tra 62.72 55.13 58.44 51.95
S6 ngay phai thu 49.73 50.19 51.68 40.51
Kha nang sinh loi

EPS 7.99 9.51 8.35 7.18
Bién loii nhudn gép 35.57% 34.37% 38.29% 34.98%
Bién lgii nhuén 29.65% 29.33% 30.37% 27.84%
ROA 22.89 23.92 21.99 18.80
ROE 29.71 30.19 27.22 23.40
Phwong trinh Dupont

EAT/EBT 0.80 0.79 0.79 0.82
EBT/EBIT 99.75% 99.59% 99.52% 99.86%
EBIT/Doanh thu 37.35% 37.37% 38.31% 33.98%
Doanh thu/TTS 0.75 0.74 0.70 0.60
TTS/VCSH 1.33 1.39 1.28 1.41

Nguén: BCTC VSC
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Co cu chi phi
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Nguén: VSC

Két qua kinh doanh

Tang trwéng doanh thu. Nam 2014 VSC dat doanh thu 891.2 ty déng
(+12% yoy), CAGR(2011-2014)= 8.5%, LNTT dat 302.4 ty déng, khéng
tang lén so véi nam 2013, do ndm 2014 VSC hoat dong vuwot cong suét
15% nén mot phan 16n khach hang ( ~ 100,000 TEU) phai chuyén sang
PTSC Binh Vi khai thac( cong ty lién két cia VSC) lam tdng manh chi phi
dich vu mua ngoai( +43% yoy). Bay ciing la mét trong nhirng nguyén nhan
chinh lam bién lgi nhuan gop giam tlr 38% ndm 2013 xubng con 35% nam
2014.

9T2015, tdng doanh thu VSC dat 696 ty ddng(+7.57%yoy), LNTT 9T2015
dat 277 ty ddng(+40.6%yoy). Nguyén nhan dan dén tang trwdng loi nhuan
do nguén thu tlr mang container lanh tdng manh so vé&i quy trwdc va cung
ky nam 2014.

Co céu chi phi: CAGR( 2011-2014)= 14.6%, cao hon tbc d6 tang trwéng
doanh thu. Nguyén nhan: trong giai doan vira qua, chi phi thué ngoai tang
manh dat 283 ty nam 2014( Cagr(2011-2014)=19.9%) do viéc hoat dong
vt cong suat va phai chuyén khach hang sang cac cang khac khai thac.

Bién lgi nhuan gép tang manh. Bién Igi nhuan gép nam 2014 dat 35%(
gidm manh so v&i nam 2013 & mirc 38%) do chi phi dich vu mua ngoai tra
cho PTSC Dinh Vi I&n (204 ty) l1am chi phi gia vén hang ban ddi lén 579 ty
(+18.6% yoy). Tuy nhién, 9T2015 bién Igi nhuén gép tang manh 1&én 41.5%
nh& sy ting lén dang k& clia mang container lanh( bién lgi nhuan gop
khodng 65%). Dw bao mc bién lgi nhuan nay sé dwoc gite dén hét nam
2015 do qui cudi ndm 1a mua cao diém mat hang container lanh.

Tai san

Gia tri tbng tai san c6 Cagr (2010-2014)= 18.2%, trong d6 co' cAu tai san cd
si chuyén dich tr tai sdn ngan han sang tai san dai han. Ty trong tai san
dai han 972015 1a 70.9%. Co cAu tai san nay phu hop dac thu kinh doanh

clia VSC khi doanh nghiép khai thac cadng can dau tw 16n cho may méc bdc
dé va xay dwng cau cang.

Nguén vén

Co ciu ngudn vén phu hop véi hoat ddng kinh doanh ciia VSC, véi ngudn
vén chd s& hiru chiém phan I&n trong tdng ngudn vén( 70.8% nam 2014).
Diéu nay thé hién tinh hinh tai chinh én dinh cla cong ty khi nguén vén ch
sé& hivu dap &ng nhu ciu dau tw tai san dai han. Trong thoi gian tdi, véi
viéc tdng khoan vay dai han dau tw cho cang Xanh Vip, co' cidu nguén vén
sé co s chuyén dich ting ty trong vén vay trong tbng ngudn vén. Diéu nay
lam tang ap lwc trd 1ai cda VSC, tuy nhién giup VSC tan dung lgi ich tr 1a
chén thué.

Hiéu qua hoat déng giam trong giai doan 2010-2014, nhwng vin mirc
trén trung binh nganh. Cac chi s6 ROA va ROE gidam dan trong giai doan
2010-2014 & mirc ROA=18.88% va ROE=23.44% tai nam 2014, tuy nhién
van cao hon mirc trung binh nganh ROA=16% va ROE=22%. Nguyé&n nhan
(1) hé sb don bay tai chinh giam, do VSC téng s& dung vén chi s& hiu,
gidm chi phi 1ai vay. Tinh dén hét nam 2014, dwv ng vay cia VSC chi
424,000 USD( vay tai Vietcombank Hai Phong). (2) vong quay tdng tai san
giam do VSC dau tuw tang tai san dai han( tai san dai han tang xap xi 4.5 1an
giai doan 2010-2014).(3) EBIT/doanh thu gidm t&r 39% xudng con 34% nam
2014, do tang manh chi phi mua ngoai.




BSC

Bao cao Phan tich CTCP Container Viét Nam (VSC)

DU BAO KQKD VA DINH GIA CO PHIEU

Rm

Rf

beta

ke

kd

E/A

D/A

Tax rate

WACC

9

11.75%
8.15%
0.72
10.74%
7.60%
64.95%
35.05%
22.00%
9.05%

2.50%

Nguén: BSC

DY BAO KET QUA KINH DOANH

Doanh thu: tdng doanh thu nam 2015 dy bao dat 952 ty( +6.87% yoy) nho
san lvgng khai thac dw bao tang 7% so véi 2014. Trong do:

e Doanh thu cadng Xanh Vip dat 290 ty ndm 2016 v&i cong suét hoat
dong dw bao dat 70% va dat 100% coéng suat ndm 2020. Chung toi
dy doén gia dich vu cang Xanh Vip sé tang khoang 5% méi ndm
giai doan 2016-2020.

e Déi v6i dich vu cang bién ctia Cang Xanh, doanh thu gidm dan ti
nam 2015 do (1) gia dich vu cang khong tang (2) san lwong gidam
dan vé cong suét thiét ké khi mot phan khach hang dwoc chuyén
sang khai thac tai cadng mai.

e Bai container clia cang Xanh dy bo dat 50% cong suét thiét ké
nam 2015, va dat tbi da cong suat nam 2020.

Bién lgi nhuan gop: Bién loi nhuan gdép mang dich vu cang cua cang
Xanh Vip dat 35% do chi phi khdu hao cao va chwa dat tdi da cong suét,
tuy nhién tang 1&n 39% nam 2017 nhe (1) tdng cong suét (2) giam hé sb
TAT nh¢& dau tw may maéc hién dai (3) gia cung cép dich vu dy bao tang.

Chi phi ban hang va chi phi quan ly doanh nghiép dw bao bang lan lwot
0.16% va 4.13% tbng doanh thu.

Chi phi lai vay: tdng vén dau tv dw an cang Xanh Vip ~1,373 ty ddng,
trong d6 no vay dw dodn trén 500 ty ddng, con lai 1a vén chd s& hivu ~741
ty ddng. Chi phi I&i vay clia dw an dw bao phat sinh nam 2015 la 31.6 ty.

Lei nhuan thuan trwéc thué: ndm 2015, tdng LNTT dat 368 ty (+21.85%
yoy) nh¢ tang trwdng doanh thu ctia mang dich vu cang va tang san lwong
khai thac mang container lanh v&i chi phi san xuét thdp. Nam 2016, cang
Xanh Vip dw bao dat LNTT= 26.57 ty do chwa hoat déng day cong suét.

DINH GIA CO PHIEU

Chung t6i dung phwong phap FCFF- 2 giai doan tang trwéng do (1) dong
tién clia VSC luén duong va tang trwdng 6n dinh. (2) ty I& trd cb tic cla
VSC thap hon dong tién hang nadm.

Giai doan 1 tlr 2015-2020: tang trwdng 6n dinh. Day la giai doan cang Xanh
Vip di vao hoat dong va ky vong dem lai dong lwc tang trwdng cao cho
VSC. Chung téi dw bao dong tién ty do dat -93 ty do chi phi dau tw I&n vao
tai san cb dinh, sau d6 dat 317 ty ndm 2020 va di vao 6n dinh

Giai doan 2: tang trwdng dai han: ching téi dw bao trong dai han, cong ty
tang trwdng & mirc 2.5%.

Chung t6i st dung phwong phap CAPM dé tinh chi phi vén chl s& hiru véi
Beta trung binh 5 ndm theo sé liéu Bloomberg & 0.72; Loi suét phi rdi ro 1a
loi suét Trai phiéu chinh phd 5 nam (8.15%); Loi suét thj truong 11.75%.
Khi d6, chi phi vén chi s& hivu sé& 1a 10.74%. V&i chi phi vén vay trung binh
7.6%, thué suét 19.16%, ty 1& vén no 35.05%, chi phi vén binh quan cla
VSC dwoc tinh la 9.05%.

Theo phwong phap FCFF, véi sé lwong cb phiéu dang lwu hanh tai thoi
diém hién tai la 41,416,042 cb phiéu, gia tri hop ly trén mét cd phan la
85,146 ddng/cp.
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QUAN DIEM BAU TV

Chuing t6i khuyén nghi MUA cb phiéu VSC véi gia muc tiéu 85,146 déng (
upside 21.64%), dwa trén phwong phap FCFF. Cang Xanh Vip sé tao dong
lwc phat trién cho cong ty trong dai han do (1) vi trj cdng Xanh Vip dac dia
tao loi thé vuot trdi so voi cac cdng sau trong lwu vuc séng Cam.(2) hé
théng giao théng phu tro phat trién( dwong sét, cao toc 5B) gitp ting lwu
lwong hang qua qua cang (3) sw phat trién cla khu céng nghiép Binh Vi
va cac khu cong nghiép phia B&c tao ngudn cau cao cho VSC.




~:BSC B4o c4o Phan tich CTCP Container Viét Nam (VSC)

PHU LUC 1
Bang phan tich dé nhay phwong phap dinh gia FCFF

10.05%

0.0%
81,156 75,321 70,211 65,702 61,700 58,127 54,922

0.5%
85,851 79,324 73,651 68,682 64,297 60,405 56,930

1.0%
91,262 83,893 77,547 72,031 67,199 62,934 59,148

1.5%
97,567 89,160 81,995 75,824 70,460 65,760 61,612

2.0%
105,007 95,297 87,122 80,155 74,153 68,935 64,363

Gia cb 2.5%
phan 7 113,919 102,538 93,096 85,146 78,369 72,532 67,456

3.0%
124,787 111,212 100,145 90,962 83,229 76,638 70,959

3.5%
138,336 121,791 108,588 97,824 88,892 81,370 74,957

4.0%
155,697 134,978 118,886 106,044 95,574 86,884 79,566

4.5%
178,740 151,875 131,722 116,069 103,577 93,391 84,936

5.0%
210,804 174,303 148,171 128,567 113,338 101,185 91,273

Nguén: BSC dw bao
PHU LUC 2
DU DOAN KET QUA KINH DOANH

R e —

Doanh sé thuan 891.24 952.46 1,161.07 1,471.90 1,657.27 1,871.07 2,092.35
Gia vbn hang ban (579.45)  (538.52) (796.43) (1,028.80) (1,132.01) (1,247.06) (1,362.17)
Lai gop 311.79 413.94 364.63 443.10 525.26 624.01 730.19

Thu nhap tai chinh 16.16 14.50 22.85 35.86 53.94 114.18 82.74

Chi phi tai chinh (7.77) 31.96 47.96 43.75 38.28 33.17 28.07

- Trong do: Chi phi lai vay (0.41) (31.96) (47.96) (43.75) (38.28) (33.17) (28.07)

Chi phi ban hang (2.96) (1.56) (1.90) (2.41) (2.72) (3.07) (3.43)
Chi phi quan ly doanh nghiép (45.09) (39.29) (47.90) (60.72) (68.37) (77.19) (86.32)
L4i/(18) ttr hoat dong kinh doanh 287.66 355.63 289.72 372.09 469.84 624.76 695.11

Thu nhap khac 1.64 3.88 3.31 2.94 3.37 3.21 3.17

Chi phi khac (0.22) (1.34) (1.20) (0.92) (1.15) (1.09) (1.06)

Thu nhap khac, rong 1.42 2.54 2.10 2.02 2.22 2.11 212
L&i/(18) ttr cong ty lién doanh 13.32 13.18 13.25 13.22 13.23 13.23 13.23

La&i/(16) rong trudc thué 302.40 368.81 302.97 385.30 483.07 637.98 708.34

Thué thu nhap doanh nghiép — hién thoi (54.31) (81.14) (55.28) (48.00) (53.13) (82.39) (82.40)
Chi phi thué thu nhap doanh nghiép (54.31) (81.14) (55.28) (48.00) (53.13) (82.39) (82.40)
L&i/(16) thuan sau thué 248.08 287.67 247.69 337.30 429.95 555.60 625.94
Loi ich cb dong thiéu so - 0.00 13.02 71.19 106.55 140.30 183.92
Cb dong ctia Cong ty me 248.08 287.67 234.67 266.11 323.40 415.30 442.02

L&i co ban trén cd phiéu 7,182 6,946 5,666 6,425 7,809 10,027 10,673

Nguén: BSC dw bao



CBSC Bao cao Phan tich CTCP Container Viét Nam (VSC)

HE THONG KHUYEN NGH| VA PHU"ONG PHAP DINH GIA CUA BSC

Hé thong khuyén nghi: Khuyén nghj ctia ching t6i dua trén sw phat trién cua thj truong va sw chénh léch giira
gia hién tai voi gia muc tiéu 12 thang bao gom ca ¢ tire qua cac thoi ky (trce nhiing trvong hop déc biét). Hé
thong khuyén nghi nay duoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phuwong phap dinh gia phu thudc vao tirng nganh, tirng doanh nghiép va
tirng ¢ phiéu. M6i bao céo cé thé dwa trén mét phurong phép riéng 18 hay téng hop cua céc phuong phép sau: 1)
Phuong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

|

MUA MANH Néu gia muc tiéu cao hon gia thi truong tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi truong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu b loai b6 cén clr theo chinh sach ctia BSC khi
BSC doéng vai tro tw van trong mét hop dong sap nhap hoac trong mét giao dich
chién lvoc cla doanh nghiép do, va trong trwong hop BSC khong du di liéu dé
thwe hién dinh gia cb phiéu.

KHUYEN CAO SU’'DUNG

Bén bao cao nay cua Céng ty C6 phén Chung khoén Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cdo nay khong duoc xay dung dé cung cép theo yéu
cdu cua bét ky té chirc hay cé nhén riéng 1é nao hodc cac quyét dinh mua bén, nam gitr chimg khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luan cta Ban béo céo nhw la ngudn tham khao trudc khi dua ra
nhiing quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan diém trong bao céo nay
duoc dura trén nhiing ngudn dir liéu déng tin c@y. Tuy nhién Cong ty C6 phén Ching khoén Ngén hang dau tw va
phét trién Viét Nam (BSC) _khdng dam béo réng cac ngudn théng tin ndy la hoan toan chinh xéac va khéng chju bat
ky mét tréch nhiém nao déi véi tinh chinh xéc ctia nhitng théng tin duoc dé cép dén trong béo céo nay, ciing nhu
khéng chiu tréch nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cia bén béo céo
nay. Moi quan diém ciing nhw nhéan dinh duoc dé cap trong béo céo nay dua trén sw cdn nhac cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay cé thé thay déi ma khéng can bao
trirée. Ban béo cdo nay cé ban quyén va Ia tai sdn ctia Cong ty C6é phdn Ching khoan Ngan hang Bau tw va Phét
trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng c6 sw dong y ctia BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Duwong Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Tri&

35 Hang V6i — Hoan Kiém — Ha Nai Quan 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cta Céng ty Cé phén Chiing khoéan Ngén hang Dau tw va phéat trién Viét Nam (BSC), 2009.

Bét ky noi dung nao cia tai liéu nay ciing khong duoc (i) sao chup hay nhan ban & pét ky hinh thac hay phuong
thire nao hodc (ii) dwgc cung cap néu khéng duwoc sw chap thuén cda Céng ty Cé phan Ching khoan BIDV.



