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Ngan hang Pau tw va Phat trién Viét Nam

KQKD QUY 4/2015 GIAM NHE KHONG PANG LO NGAI

PO THI GIAO DICH Chang t6i khuyén nghi Mua cé phiéu VSC véi gia muc tiéu 1 nidm 86,208
dong/cp, EPS nam 2016 dat 7,005 déng/cp. Tai ngay 16/2/2016, VSC giao dich tai

% mirc gia 68,500. Viéc quy 4 nam 2015 VSC c6 DTT gidm nhe so voi cing ky 2014
chd yéu do Vip-Green dang trong thoi ky chay thir nghiém va san lwong container
lanh gidm. Chung t6i cho rang, véi vi tri thuan loi, uy tin v&i khach hang clia VSC va

tbc do tang trwéng lwu lwong hang héa nhanh qua khu ve Hai Phong, Vip-Green sé
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E}ésn 14/12 12/1 s&m c6 di khach hang dé& hoat dong it nhat tai didm hoa vén nadm 2016 (khoang
250,000 t&i 300,000 Teus/ndm).
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Il San lweng hang héa qua cac cang khu vwc Hai Phong tang nhanh nho tang
trwdng nhu cau xuét nhap khau. N&m 2015, tdng kim ngach xuét nhap khiu ca
nwéc dat 327.76 ty USD (+10%yoy), trong d6 xudt khdu dat 162.11 ty USD
(+7.9%yoy) va nhap khdu dat 165.65 ty USD (+12%yoy). Nh& d6, 10T2015, san

KHUYEN NGHI PAU TU

Gia ky vong (d/cp) 86,208
Gia thi truong 68,500 | lwong hang hoa qua cac cang thudc khu vuwc Hai Phong tdng manh 13.22% yoy dat
Trién vong 3 thang N/A | mirc 56,473 triéu tan.
Trién vong 6 thang Tang
Trin vong 12 thang Tang Co céu canh tranh tai khu vwc Hai Phong cé sw thay ddi theo hwéng ting thi
phan céac cang trong khu vwe Binh Vii. Ngoai cang Dinh Vi c¢6 thi phan gidm nhe
THONG TIN GIAO DICH (gidm 1%) do da hoat dong vuot céng sudt tlr nam 2014, cac cang cac khac trong
| khu vic Binh Vi nhw Tan Vi hay Nam Hai Dinh Vi déu c6 thi phan tang trong nira
Téng gia tri von hoa (ty) 2,567 | d&u nam 2015. Trong d6, dang chu y 1a cdng Nam Hai Dinh Vi ¢6 thi phan téng tir
Gia tri s6 sach/cd phan 31,612 | 8% nam 2014 lén 13% niva diu nam 2015 mac du méi dwoc dwa vao hoat dong tir
S& hiru nwéc ngoai (%) 49% | thang 5/2014.
Gia hién tai (d/cp) tai ngay 69,500
16/2/2016 Co cau thi phan 2014 Co cau thi phan 6T2015
KLTB 10 ngay (cp) 190,421 _— Hgiaé:g Traney DXP
Gia thap nhat 52T (d) 39,728 Green na2% 0% Green M3 3% 4% 0%
Gia cao nhét 52T (d) 80,000 105 port 9%
+/- 7 ngay qua
+/- 1 thang qua

V& 1%
Chuyén vién phan tich
Chu Tuén Phong
Email: phongct@bsc.com.vn

PTSC

PTSC PTSC
TC-128 _/ TC-189 Binh Vi TC-128 | TC-189 Dinh Vi
4% 3% 8% 5% 3% 6%

Ngudn: Céng vu Hai Phong.

CAu c6 thé vwot cung khoang 28% vao nam 2017 do (1) Viéc xay dwng ciu Bach
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DPang lam han ché tau trong tai trén 20,000 DWT vao sau lwu vic séng Cam. Céc
cang tt vi tri cang Hai An (HAH) Ién thwong ngudn séng CAm nhw Nam Hai (GMD),
Green Port (VSC), Chua V& (PHP) hay Hoang Diéu (PHP) sé& bi han ché phat trién,
cac cang vé ha ngudn séng Cam nhw PTSC Pinh Vi (PSP), Nam Hai Binh Vi
(GMD), Tan Vi (PHP), Vip-Green (VSC) khong chiu anh hwéng.(2) Tang trwéng
nhanh san lwong hang héa qua hé thdéng cang. Ching t6i than trong dy béo san
lwong hang héa qua khu vwe cang Hai Phong tang khodng 13%, thap hon véi téc d6
téng trwdng giai doan 2007-2014 (& mrc 13.2%), dat 83.4 triéu tAn nam 2017 (twong
ng khoang 5,500,000 TEU)!. (3) Tdng cong sudt cac cang tai Hai Phong wéc ting
1én 4,992,000 TEU nam 2017 tr 4,292,000 TEU nam 2015 nho hoan thién VIP-Green

va mé rong cong suét tai cang Tan V.2

Két qua kinh doanh quy 4 giam nhe khéng thwc sw dang lo ngai. Quy 4/2015,
VSC dat doanh thu 230 ty (-5.35%yoy), LNST dat 49 ty (-42.4%yoy). Nguyén nhan (1)
khéng con ghi nhan khoan hoan nhap dy phong vao cong ty PSP nhw trong cung ky
2014. (2) Cang Xanh Vip chwa tim dwgc di ngudn hang dé khai thac do dang trong
thoi gian chay thir nghiém cau cang 1. (3) San lwgng container lanh giam do Trung

Quéc g& bd lénh tam ngirng nhap khau thiy san thang 11/2015.

Chuing t6i lwu y, Nam Hai Dinh Vi véi vi tri, cong suét thiét ké twong tw véi Vip-green
dat san lwong 340,000 TEU (~70% cong suét) trong 9T2015 mac di méi dwoc dwa
vao khai thac cudi quy 1/2014. Cong thém tbc dd tang trwdng lwu lwong hang héa
cao qua hé thdng cang tai Hai Phong, cau cang 2 hoan thanh cudi quy 2/2015, Vip-
green c6 thé tim dd lwong khach hang dé hoat déng & diém san lwong hoa vén (
khoang 50% cong suét thiét k&) vao cudi quy 3/2016.

Két qua kinh doanh ca nam 2015. DTT dat 927 ty (+4.04%yoy) LNST dat 276 ty
(+11.3%yoy), twong dwong EPS 2015 dat 6,743 ddng/cp do (1) phu phi méi gi&i tir
PSP3. Trong ndm 2015, VSC da chuyén 2 khéach hang véi san lweng khoang 100,000
TEUs sang khai thac tai cang PTSC Binh V. (2) Bién lgi nhuan gép tdng manh nho
téng trwdng hang container lanh (véi bién loi nhuan cao khodng 50%) do Trung Quéc
tam ngng nhap khau thay san tir 5/2/2015, lam tang thoi gian lwu kho bai véi cac
hang container tam nhap tai xuat va hang thdy san xuat khdu cla Viét Nam. Tl thang
4 d@én thang 7 nam 2015, cang Green Port lwu bai trung binh khodng 600-700
container lanh/ngay, dén cudi ndm 2015 chi con khoang 150 container/ ngay

Mua lai phan vén gép cta VIPCO (VIP) tai cang Vip-Green. VSC d& gt cdng van
dé& nghi mua lai phan vén gép cta VIP tai cang VIP-Green, tuy nhién gia mua lai van
chwa dwoc &n dinh. Ngoai ra, khach hang Ién ctia VSC |a Evergreen da déng y gop
khoang 125 ty vao dw &n VIP-green lam ty 1& s& hiru ctia VSC gidm xudng con 51%.
Chung tdi danh gia, viéc VSC mua lai ¢b phan cta VIP |& hop ly, do VSC da dau tw
I&n vao dw &n méi va cang Xanh cii khdng con nhiéu tiém nang tang trwdng trong dai

han.

Dw bao két qua kinh doanh nam 2016. DTT dat 1,319 ty ddng (+42%yoy). Ching
tdi than trong dw bao san lwong qua cang Vip-Green dat khoang 50% cong suét thiét
ké (250,000 TEUs), trong khi d6 cang Xanh chi dat khoang 360,000 TEUs (+2%yoy)

do chiu &nh hwéng cua viéc xay dwng cau Bach B&ng. Doanh thu tir phu phi méi gi&i

L Uéc tinh 1 TEU= 15 tan
2 Cang Lach Huyén dv kién di vao hoat dong giai doan 1 nam 2018.
3 Pugrc tinh vao doanh thu va khéng ghi nhan chi phi.
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2 khach hang sang khai thac tai PSP dy bao khong ddi so v&i ndm 2015. Theo

nguyén tac than trong, ching t6i khéng phan anh tac dong ctia mang container lanh
Ién doanh thu va BLNG cua VSC.

LNTT nam 2016 dat 381 ty (+10.12%yoy). Dy doan VSC sé vay khoang trén 600 ty
lam chi phi lai vay tang tlr 913 triéu I1én ~48 ty nam 2016. Vip-Green Port phat sinh chi
phi khdu hao ~62.5 ty lam téng chi phi khAdu hao cta VSC téng Ién thanh 136 ty

(+89%yoy).

014

Doanh thu thuin 792 891 928 1,319 1,547
% tang trwéng

(yoy) 13% 4% 42% 17%
Téng tai san (ty d) 1,133 1,495 2,224 3,143 3,563
% ting trwéng

(yoy) 32% 49% 41% 13%
Vén chu s& hiru 884 1,058 1,431 2,128 2,553
LN sau thué (ty d) 240 248 277 315 382
% tang truéng

(yoy) 3% 12% 14% 21%
EPS cuébi ky 8,394 7,182 6,743 7,005 7,916
ROS 30.85% 31.33% 31.05% 33.95% 28.93%
ROE 27.22% 23.44% 19.33% 14.80% 14.95%
ROA 21.23% 16.59% 12.44% 10.02% 10.71%
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HE THONG KHUYEN NGH/ VA PHU'ONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cua chung t0i dua trén sy phat trién cda thj trivomg va sw chénh léch gidra gia
hién tai v6i gia myc tiéu 12 thang bao gém cé c6 tic qua cac thoi ky (trir nhiing triromg hop déc biét). Hé théng
khuyén nghj nay duoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phuong phap dinh gia phu thuéc vao tang nganh témg doanh nghiép va
timg c6 phiéu. Méi bao céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phép sau: 1)
Phuong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap 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 trwéng tr 20% tré 1én

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

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi truéng khdng qua 5%

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

KHONG PANH GIA Khuyén nghj dau tw va gia muc tiéu bj loai b6 can ct theo chinh sach clia BSC khi
BSC dong vai tro tw van trong mot hgp dong sap nhap hoac trong mét giao dich
chién lwoc cta doanh nghiép do, va trong trwdng hop BSC khong dd di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngén hang Péau tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao céo nay khéng dugc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén str dung céac thdng tin, phan tich, binh ludn cda Bén bao céo nhw la ngudn tham khdo trudc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong béo céo nay duoc
dua trén nhing nguén di liéu déng tin cdy. Tuy nhién Céng ty C6 phén Ching khoan Ngén hang dau tw va phét
trién Viét Nam (BSC) khéng dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chju bét ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing thdng tin duoc dé cdp dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhang thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay duwa trén sw can nhac cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Ching khoédn Ngén hang Dau tw va Phét
trién Viét Nam (BSC). Moi hanh vi sao chép, si¥a déi, in 4n ma khdng c6 sw déng y cta BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPuwéng 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 s& chinh Chi nhanh BSC Hé6 Chi Minh

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

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 38218510

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

Ban quyén cda Cong ty Cé phan Chung khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), 2009.

B4t ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan bén & bét ky hinh thic hay phuong
thire nao hodc (i) duoc cung cap néu khéng duoc sw chép thuan cda Cong ty C6 phén Chimng khoan BIDV
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