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Téng quan céng ty

VSC la doanh nghiép khai thac cang
bién tai khu vwc Hai Phong. VSC van
hanh va quan ly 2 cang Vip Green va
Green voi tdng cong suét woc tinh tai

thoi diém hién tai 1a 1,000,000
TEUs/nam.
Cac béo céo khac Link
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TANG TRUONG SAN LUONG

Dinh gia

Ching t6i khuyén nghi MUA déi voi cb phiéu VSC. Hién nay, VSC
dang dwoc giao dich véi P/E = 7.42x va P/B = 1.3x, thdp hon so voi
trung binh nganh hién nay la 8x. Chung téi danh gia trong nhirng nam
t&i, v&i vi thé 1a mot trong 2 DN dau nganh tai cang Hai Phong (cling
GMD) va c6 dong lwc tang trwdng tlr Vip Green Port, VSC hién dang
bi dinh gia thép hon gia tri thye ctia DN.

Dw bao két qua kinh doanh.

Trong nam 2018, BSC dw bao, VSC sé& ghi nhan DTT va LNST lan
lwot dat 1,354 ty VND (+3.9% yoy) va 310 ty VND (+17.5% yoy),
twong dwong voi EPS 2018 (da trir 10% quy KTPL) dat 5,628 VND/cp
véi gia dinh (1) san lwong cta VIP Green Port tdng 15% yoy, cling tdc
do tang trwdng clia cang Hai Phong, (2) san lwgng clia Green Port
giam xuéng mirc 250,000 TEUs (-12.3% yoy) do vi tri khéng thuan loi
phia sau cau Bach Dang, (3) gia béc x&p trong nam 2018 khéng c6
nhiéu bién dong.

Catalyst

(1) Gia dich vu béc xép duoc ky vong sé khong cé nhiéu bién dong do
c6 co ché gia san cta bd GTVT quy dinh.

(2) Cong suét cang VIP Green Port tang 1&n 800,000 TEUs/n&m nhe
dwa vao st dung depot mai.

Rui ro dau tw
Canh tranh cao, nhét 1a khi cdng Nam Dinh Vi + Lach Huyén bt dau
di vao hoat dong ttr 2018 lam tang cung tai cang Hai Phong.

Cap nhat KQKD

(1) KQKD 1H2018. Trong 1H2018, VSC d4 ghi nhan DTT va LNST lan
lwot 796 ty VND (+31.2% yoy) va 177 ty VND (+49.9% yoy).

(2) San lwong container thdng qua dat 518,000 TEU (+35% qoq).
Trong do, san lwong clia Cang Xanh dat 166,000 TEU (+20% yoy),
VIP Green Port dat 352,000 TEU (+50% yoy).

(3) Gia ban da & mlrc gia san. Hién nay trung binh gia béc xép cla
VSC & 2 cang vao khoang 1.5 triéu VND/TEUs. (VIP Green Port
khoang 1 triéu VND/TEUs).

(4) Dw kién dén nam 2022 sé& xay thém 2 bén & Lach Huyén dé
tang cong suét Ién 1,000,000 TEU dén khoang 2022.

(5) C6 tirc nam 2018 dy kién & mirc 8%-10%.
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KQKD 1H2018. Trong 1H2018, VSC da ghi nhan DTT va LNST lan lwgt 796 ty VND (+31.2% yoy) va
177 ty VND (+49.9% yoy). Viéc tang trudng do san lugng tiang trudng khoang 35% va tiét giam vé chi

phi sdn xuat kinh doanh.

San lwgng container théng qua dat 518,000 TEU (+35% qoq). Trong 1H2018, san lugng clia Cang
Xanh dat 166,000 TEU (+20% qoq), VIP Green Port dat 352,000 TEU (+50% qoq). Ky vong cudi ndm
s& dat san lugng khodng 1,000,000 TEU. Hién nay, cang Vip Green dang phuc vu 11-12 tau/tuan
(tdng 2 tau so vdi dau nam) gilp tang san luvgng théng qua. Ching téi luu y, trong 2H2018, céc hdng
tau dang c6 xu hudng d& mot phan san luvgng tai Lach Huyén dé gidm tai cho nhitng tau I&n nén ¢
thé& anh hudng dén tdc d6 ting trwdng cla VSC trong quy 3 va quy 4. Chung t6i ky vong réng trong
nam nay, tdc do ting trudng cla VIP Green Port s& bang tdc do ting trudng cla cang Hai Phong

(duoc dy bdo +15% yoy).

Gia ban da & mirc gia san. Do gid boc x&p d3 cham san clda bd GTVT nén khdng giam thém duwoc
nira, ki vong sé gilt nguyén dén cudi ndm. Hién nay trung binh gid béc xép cla VSC & 2 cdng vao

khoang 1.5 triéu VND/TEUs. (VIP Green Port khoang 1 triéu VND/TEUs).

Dv kién dén ndm 2022 sé& xay thém 2 bén & Lach Huyén dé ting cong suat. Lach Huyén c6 25 bén
(2 bén chinh phd - hién tai khoang 300,000 TEU/nam). VSC du kién s& xay thém 2 bén, tidng cong
suat [&n 1,000,000 TEU dén khoang 2022. Ching tdi danh gid, day 1a xu hudng chung khi phai mat

mot khodng thdi gian tir 5-10 nam d& cac hang tau chuyén dich dan sang tau cé trong tai lon hon.

Duw bao KQKD 2018. Trong ndm 2018, BSC du béo, VSC s& ghi nhan DTT va LNST [an lvot dat 1,354
ty VND (+3.9% yoy) va 310 ty VND (+17.5% yoy), twong dwong véi EPS 2018 (d3 trir 10% quy KTPL)
dat 5,628 VND/cp. C6 tirc ndm 2018 du kién & mirc 8%-10%. Dy bdo nay dya trén gia dinh (1) san
lvgng cla VIP Green Port tang 15% yoy, cung téc dé ting trudng cla cdng Hai Phong, (2) san lwong
cla Green Port gidm xuéng mirc 250,000 TEUs (-12.3% yoy) do vj tri khdng thuan lgi phia sau cau
Bach Bang, (3) gia bbc x&p trong ndm 2018 khong cé nhiéu bién dong. Hién nay, cb phiéu VSC dang
duwoc giao dich & mirc P/E = 7.64x va P/B = 1.29x.
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Phan tich tai chinh B SC
28/08/2018

Q22017 Q3 2017 Q4 2017 Q1 2018 Q2 2018

Doanh thu thuan 337 352 344 367 430 DTT 1H2018 +31.2% yoy do san lugng +35%
R yoy. Trong 1H2018, san lwgng cla Cang Xanh
LN 104 113 105 109 144
gep dat 166,000 TEU (+20% yoy), VIP Green Port dat
DT tai chinh 3 2 4 2 2 352,000 TEU (+50% yoy).
CP tai chinh (11) (13) (12) (11) (9)
Lai vay (11) (13) (12) (11) ©) Bién LNG duwoc gal thién nvhe I?n mwc 3;.9%
o trong 1H2018 do san lwgng tang lam giam chi phi
CP ban hang “) “ “) “ ®) cb dinh/TEU. (ciing ky 31.2%). Do gi4 da & muc
CP QLDN (16) (18) (15) (14) 17 san, chang t6i danh gia, néu san lwong tiép tuc
L&i/16 HPKD 79 81 81 81 112 téng sé gil]p VSC cai thién bién LNG.
TNhap khac (rong) 1) 0) 1 0 1
LN trwéc thué 78 81 82 82 113
LN sau thué 70 72 74 74 103
LN CP thiéu sb 6 9 8 10 16
LN Cty me 63 63 65 64 87
EPS
TS ngén han 575 654 492 523 568 Tie P S i d Hid
U ien + twong dwong tien doi dao, chiém ty trong
Tienva TD Tlen 274 325 212 239 251 44% trong TSNH.
Phai thu ngan han 185 192 155 191 216
Tén kho 10 13 13 18 21
TS ngén han khac 37 55 62 72 76
TS dai han 1,920 1,925 1,987 1,969 1,940
. . TSCD tang 5.8% yoy do VSC thuwc hién xay dwng
Phai thu dai han - - 0 0 0 2 A ~. - . ~
m& réng bai depot phuc vu cang Vip Green. Bay
TsCb 1,161 1,209 1,202 1,261 1,229 la bai rong khoang 8 ha (da xay dung va dwa vao
TSCD hitu hinh 1,150 1,198 1,191 1,248 1,217 st dung 5 ha) dwgc VSC mua tir dau nam 2017.
TS thué tai chinh - - - - -
TSCP v6 hinh 11 11 11 13 12
TS d& dang dai han 61 19 75 5 11
TS dai han khac 591 587 598 591 587
Téng TS 2,495 2,579 2,479 2,492 2,508
No phai tra 899 912 769 709 691 Pac thu cua ngénh céngla déu tw I&n vao TSCD,
. do do6 ty trong no vay dai han cta VSC lén (59%
No’ ngan han 328 327 369 343 281 2t la 4 ‘s N
) no phai trd). Tuy nhién, ng vay dang giam dan do
Vay ngan han 60 35 120 112 27 DN khéng con phai dau tw nhiéu trong thdi gian
No dai han 571 586 400 366 410 toi.
Vay dai han 571 586 400 366 410
Vén chi s& hivu 1,596 1,667 1,710 1,783 1,817
Vén gép 456 456 501 501 501
LN chwa phan phéi 247 311 285 349 282
Tdng ngudn vén 2,495 2,579 2,479 2,492 2,508
% yoy DTT 21% 24% 16% 36% 27%
Bién In gop 30.9% 32.2% 30.5% 29.7% 33.5%
L&i vay/ DTT 3.2% 3.6% 3.4% 2.9% 2.1%
CP ban hang / DTT 1.2% 1.1% 1.2% 1.2% 1.9%
CP QLDN/DTT 4.8% 5.0% 4.3% 3.9% 3.9%
Bién In thuan 20.7% 20.5% 21.4% 20.2% 24.0%
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Phan tich tai chinh B SC
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MOT SO CHi TIEU TAI CHINH CO BAN

Q2 2017 Q32017 Q4 2017 Q1 2018 Q2 2018
1. Kha nang thanh toan

Hsé TT ngén han 1.75 2.00 1.33 1.53 2.02 Kha nang thanh toan dwgc cai thién vz‘i dang &
Hsé TT nhanh 161 1.80 113 197 168 murc an toan do hoat dinh kinh doanh 6n dinh.

2. Co’ cdu von

TSNH/ TTS 023 025 020 021 023 Co cau tai san: e ]
TSDH/ TTS 077 0.75 0.80 0.79 077 E:;yeu la TSDH (77%) va kha on dinh trong qua
Hsb No/ TTS 0.36 0.35 0.31 0.28 0.28 No vay chiém 28% TTS va dang giam dan.

Hsb No/ VCSH 0.56 0.55 0.45 0.40 0.38

No ngén han/TTS 0.13 0.13 0.15 0.14 0.11

No DH/TTS 0.23 0.23 0.16 0.15 0.16

3. Nang lwc hoat dong

Vquay hang tén kho 65 76 79 71 60

Vquay phai thu 10 9 10 9 9

Vquay phai tra 10 11 10 10 11

S6 ngay HTK 6 5 5 5 6 Sé ngay HTK thdp va 6n dinh, sb ngay phai thu
S8 ngay phai thu 36 39 37 39 42 tang nhwng van git & mirc an toan.

Sé ngay phai tra 37 33 36 35 34

CccC 5 11 6 9 14

4. Kha néng sinh loi

LNST/DTT (%) 20.7% 205% 21.4% 20.2% 24.0% Kha néng sinh 16i dwoc cai thign do (1) san
LNST/VCSH (%) 16.6% 16.7% 16.4% 17.1% 18.9% '\th’)’gctfgs é;”;’;gmrgr‘]hkﬁgz’i ;’2‘;':’;1(2) gia dich
LNST/TTS 10.3% 10.6% 10.8% 11.6% 12.7%

LN tir HDKD/DTT 23.4% 23.1% 23.7% 22.2% 26.1%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.59 1.57 1.51 1.45 1.47

DT/TTS 0.49 0.50 0.53 0.56 0.59

EBIT/DT 0.29 0.28 0.27 0.26 0.27

EBT/EBIT 0.86 0.86 0.86 0.88 0.89

18i rong/LNTT 0.85 0.86 0.88 0.90 0.90

6. Dinh gia

PE 101 8.6 9.3 7.0 71 Dinh gia hap dan so v&i khu vwe (P/E khu vye =
PB 1.7 1.3 1.4 1.2 1.3 14).

EPS 5,168 4,805 4,735 5,102 5,570

BVPS 30,417 31,809 29,307 30,579 30,818

7.Ty 18 (%)

TTS 0.07396 8% 3% 4% 1%

No 11.7%  12.0% 12.8% 11.8%  13.9%

DTT 213% 24.1% 164% 36.0% 27.3%

LN gop 0.2% 13.3%  -9.6% 27.9%  38.1%

LNST -18.7%  18.7% 14% 53.1% 47.6%

BSC Research
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VSC - CTCP TAP DOAN CONTAINER VIET NAM
Phéan tich ky thuat B S C
28/08/2018

Diém nhéan ky thuat

- Xu hwéng hién tai: Tang ngén han

- Chi bao xu hwéng MACD: Phan ky dwong, trén mic 0
- Chi bao RSI: Phan ky dwong, tiép can qua mua

Nhan dinh

VSC trong th&i gian gan day da héi phuc hon 30% tir day tai gia 30 Ién ngwdng 40. Vung gia hién
tai dang tién sat nguwéng khang cuc 42 va dw dia tdng ngan han cta c6 phiéu nay con lai khéng
nhiéu. Dé c6 thé tién xa hon, cd phiéu nay can tich Ity thém trong khoang 2 dén 3 thang.

Khuyén nghi Theo dai VSC trong thi gian téi.

Do thi ky thuat

VSC - Daily 8/28/2018 Close 40, Hi 40.3, Lo 39.8, Close 40 (0.3%) =35.51, SAR(0.02,0.2) = 40.73, BBTop(Close,20,2) = 40.84, BBBot(Close,20,2) = 37.41, =35.45, MA4(Close,200) = 36.92, MA1(Clos

| 355136
354538

Jun AT TAug Sep Ot "Nov Dec 2018 Feb  'War TApr Wy Jun Il "Aug
VSC - Volume = 147,200.00, MACVolume,20) = 173,608.50

VSC - RSI(15) = 66,82 66,8212
JOR— MW [
T

VSC - MACD(12,26) = 1.31, Signal(12,26,9)= 1.46
e == .

Crsted with AmiBroker - advanosd charting and technioal analysis software. htp:ifwww.amibrokar. com
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé 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 Hé Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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