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CTCP Tap doan container Viét Nam

Khuyén nghi

Gid muc tiéu 65.400
Gia dong clra 53.000
Upside 23%
Di¥ liéu thi truong
S8 lwgng cp (tr cp) 45.5
Vén hoéa (ty d) 2.414
Gia cao nhit 52 tuan 66.900
Kh?l lwgng giao dich binh quan 10 216.129
ngay (cp)
C6 dong lon (%)
Vietnam Holding 7.97%
Forum one- VCG 4.92%
Deutsche Bank AG London 4.41%
Asean Small cap Fund 4.24%
FTIF 4.02%
Dién bién gia
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Quan diém dau tw

Tai ngay 18/10/2017 VSC giao dich tai mrc gid 53.000 doéng/cp.
V&i du dod EPS 2017 13 5.561 ddng/cp, VSC giao dich tai murc P/E
fw 13 9.53x thap hon trung binh nganh hién tai vao khodng 11x. Do
canh tranh tang cao trong khu vuc Hai Phong, cac doanh nghiép
gidm gia dich vu manh khién cho k&t qua kinh doanh ctia VSC
khéng kha quan nhu du bdo. Trong ndm 2018 chung t6i ki vong
gia dich vu s& duoc cai thién phan nao nha: (1) chinh sach gia san
ap dung tr 1/7/2017. (2) Suv phuc hoi clia cac hang tiu bién thé

gidi.

Chung t6i nhan dinh sy tham gia clia cang Nam Dinh Vi ctia GMD
s& khong tac dong nhidu tdi ngudn hang cta Vip Green. Véi du
bdo ndm 2018 VSC cé thé ghi nhan EPS dat 6.891 ddng/cp, ching
tdi khuyén nghi Mua véi VSC véi gid muc tiéu 1 ndm 13 65.400

déng/cp, tuwong ng véi PE fw 9.5x
Cap nhat két qua kinh doanh 9T2017.

Theo chia sé tir VSC, két qua quy 3 dat LNTT khoang 80-85 ty.
Trong thang 11, Vip green s& nhan thém 1 cau cé tam vdi téi 14
hang container nhdm phuc vu cac tdu hang c& 16n cla Maserk
Line. Tdng von dau tu 1a 60 ty. Hién tai, Vip Green van dang phuc
vu 8 chuyén/tuan, trong d6 5 chuyén cla Evergreen, 2 ctia Maserk
Line va 1 cta OOCL. Trong khi d¢, cang Green Port phuc vu khoang
10-11 chuyén/tuan, cht yéu 13 cac tdu c¢& nhd, dudi 1,000 Teus.
Ngoai ra, VSC d3 thanh 1ap 1 cong ty con (ndm 67% cé phan, 33%
clia CBCNV) quan ly khai thac bai 5 ha VSC mua ddu nam ( s& ting
lén 8ha trong quy 4) va xt ly tha tuc thdng quan cho hang

container qua cang Vip-Green.
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Ca ndm 2017, VSC uwdc tinh san lvgng thong qua cang Green dat khodng 280.000 teus, trong khi dé san

lwvong qua cang Vip-Green s& khdng thap hon 450.000 teus

Du bdo ndm 2017. Ching toi du bdo cd ndm 2017 VSC ghi nhan doanh thu 1.318 ty (+21%yoy) chd yéu nho
viéc cdng mdi VIP Green di vao hoat dong 2 giai doan trong ca ndm, LNST hop nhat dat 268 ty (+2.6%yoy)
trong d6 LN thudc vé cdng ty me dat 253 ty tuong ¢ng véi EPS 2017 dat khodng 5.561 déng/cp. Du bdo cla

chung tbi dua trén céc gia dinh

e 5an lugng khai thac clia cang Xanh dat 280.000 Teus (-12.5%yoy), gia khai thac tai cang nay du bdo
giam khoang 10% so v&i nam 2016. San lwgng qua cang Vip green du bao dat khoang 480.000 Teus,
tuy nhién nh& vi tri thuan loi va duoc dau tu dong bd, ching t6i nhan dinh gia boc xép tai cang chi
gidm khodng 5% so vdi 2016.

e Do gidm gid dich vy, chi phi khdu hao cho cdng mdi vi vy BLNG chi dat khodng 32% (ndm 2016 dat
37%)

e Chiphi|di vay phan I&n trd cho khoan vay dung xay dung cang Xanh Vip tir Vietcombank, dv bdo &

murc khoang 45 ty.

Quan diém va du bdo 2018. Theo cip nhat tir cac doanh nghiép cang trong khu vuc Hai Phong, cdng Nam
Pinh Vi cé thé di vao hoat d6ng tir thang 5/2018 vdi cong suat thiét ké giai doan 1 14 500.000 Teus, du bao
lap day 50% trong ndm 2018. Vi vay canh tranh gilta cic cang tai H3i Phong ndi chung va céc cang trén ban
ddo Dinh Vi néi riéng sé tang cao. Tuy nhién, VSC la doanh nghiép cang hoat déng ¢ uy tin cao trong khu
vuce, lich st hoat ddng chura cé hdng tau nao chuyén sang khai thac tai cang khac. Vi vay ching tdi nhan

dinh ngudn hang khai thac cho cang Vip green s& khéng bi dnh hudng nhiéu.

Chung t6i du bdo ndm 2018 VSC ghi nhan doanh thu 1.447 ty (+10%yoy), LNST thudc vé cong ty me dat 313
ty (+23.7%yoy) twong ng vai EPS 2018 dat 6.891 ddng/cp dua trén cac gia dinh:

e San luwong khai théc tai cadng Xanh gidm nhe so véi ndm 2017 dat mdrc 260.000 TEUs do cau Bach
Dang da xay xong tir cudi ndm 2017. VSC cé chién luoc s& chuyén déi cdng nay thanh kho bai va
DC. Tai cdng Xanh Vip, ching t6i cAp nhat dang tiép xuc vai 1 hdng tau trong thoi gian cudi nam
2017. Vi vay ching téi ki vong VIP Green s& phuc vu 10 chuyén/tuan trong ndm 2018 nang san
lrong thdng qua Ién mirc 520.000 Teus. Gid dich vu ki vong khéng déi so vdi nam 2017

e Nho ting hiéu suat hoat dong tai cang Vip Green, BLNG hop nhét s& ting 1én mdc 35% vao nam
2018

e Chiphi i vay gidm xubng con khoang 40 ty
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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