Bao cao cap nhat doanh nghiép
VSC - CTCP TAP DOAN CONTAINER VIET NAM
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Khuyén nghi: MUA
Vwong Chi Tam (PTCB)
tamvc@bsc.com.vn
Gia muc tiéu 50,408
Gia dong ctra 42,600
Upside 18.3%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn
Gia muc tiéu 50,000
Gia cut loss 40,000
Dir liéu thi trwong
Sé lwong cp (triéu cp) 50.1
Vén héa (ty ddng) 2,150
Gia cao nhéat 52 tuan 46,000
KLGD Tbinh 10 ngay (cp) 242,159
S& hirvu NDTNN 39.43%
Cé dong lon
KWE Beteiligungen AG 10.01%
Vietnam Holding Ltd 4.87%
Indochina Capital VH Ltd 4.82%
Forum One 4.47%
PXP Vietnam 4.23%
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Tdng quan cong ty

VSC la doanh nghiép khai thac céng
bién tai khu vc Hai Phong. VSC van
hanh va quan Iy 2 cang Vip Green va
Green véi tdng céng suat wéc tinh tai
thoi diém hién tai 1a 1,000,000
TEUs/nam

Cac bao cao khac

link

BSC Research

BSC

DPINH GIA RE

Dinh gia

Chung t6i khuyén nghi MUA cb phiéu VSC v&i gia muc tiéu 50,408
VND/cp - Upside 18.3% so v&i mirc gia dong clra ngay 11/12/2018
v&i phwong phap dinh gia P/E. Hién nay, VSC duoc giao dich véi
P/E = 7.5x, thAp hon so véi trung binh nganh logistics hién nay =
10x.

Dw bao KQKD 2019

Trong nam 2018, BSC dy bao, VSC sé ghi nhan DTT va LNST cua
cobng ty me lan lwot dat 1,671 ty VND (+28.2% yoy) va 332 ty VND
(+43.9% yoy) twong dwong véi EPS 2018 = 6,981 VND/cp. Dy bao
nay dwa trén gia dinh san lwong cta VIP Green Port nam 2018 dat
624,000 TEU (+20% yoy), Green Port dat 300,000 TEU (+5.3% yoy),
thué PTSC dat 120,000 TEU, gia bbc xép trong ndm 2018 khéng
ddi. Trong nam 2019, chiing t6i dw bao VSC sé& ghi nhan DTT va
LNST dat 1,755 ty VND (+5.02% yoy) va 352 ty VND (+3.02% yoy),
EPS 2019 = 7,201 VND/cp véi gia dinh san lvgng cta VIP Green
+10% yoy, Green Port -5% yoy, san lwgng thué PTSC +10% yoy voi
gia bbc xép khong thay dbi.

Catalyst

(1) Tang trwdng san lwgng théng qua cang Hai Phong dwoc dy bao
+10% trong nam 2019.

(2) Khach hang quen thudc va nhu ciu cao (Evergreen, Mearsk,..)

Rui ro dau tw

(1) Qua tai tai cang VIP Green va khé cé nhiéu tang trwéng khi da
hoat dong hét cong suét trong 2020 - 2023.

(2) RUi ro canh tranh v&i cac cang lan can nhw Nam Binh V{, cang
nwdc sdu Lach Huyén trong twong lai.

Cap nhat KQKD

KQKD 3Q2018 tang trwéng manh. Trong 3Q2018, VSC da ghi
nhan DTT va LNST cla cong ty me 1an lwot dat 448 ty VND
(+27.3% yoy) va 72 ty VND (+13.9% yoy). Liy ké 972018, VSC ghi
nhan DTT va LNST cua cong ty me dat 1,244 ty VND (+29.8% yoy)
va 223 ty VND (+29.4% yoy).

San lwoing container thong qua trong 9T2018 dat 735,979 TEU
(+31.2% yoy). Trong 9T2018, san lwgng thong qua cla cang Xanh
dat 247,572 TEU (+12.5% yoy), VIP Green Port dat 488,407 TEU
(+43.2% yoy). Ky vong trong quy 4 sé dat khodng 250,000 TEU giup
cho san lwong téng 2018 dat gan 1,000,000 TEU.

Gia béc xép dwoc ky vong sé khéng giam do quy dinh méi vé gia
san.

Dw kién dén nam 2022 sé xay thém 2 bén & Lach Huyén dé tiang
cong suat. Dy kién viéc nay sé tdng céng suat ctia VSC |én thém
1,000,000 TEU/nam gitp giam tinh trang qua tai cho cang VIP
Green va phuc vu tang trwéng nhu cau khach hang 16n trong twong
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KQKD 3Q2018 kha quan. Trong 3Q2018, VSC d3 ghi nhan DTT va LNST cda céng ty me [an lwvot dat
448 ty VND (+27.3% yoy) va 72 ty VND (+13.9% yoy). Lily k& 972018, VSC ghi nhan DTT va LNST cla
céng ty me dat 1,244 ty VND (+29.8% yoy) va 223 ty VND (+29.4% yoy). DTT va LNST tdng manh do
san lugng tang dét bién cla ca 2 cang clOa VSC va tiét giam chi phi san xuét kinh doanh.

San lwgng container théng qua trong 9T2018 dat 735,979 TEU (+31.2% yoy). Tinh dén hét
Q3/2018, cang Green phuc vu khoang 7 chuyén/tuan (thém 2 chuyén tir APL va KSP), cang VIP
Green hién phuc vy 11-12 chuyén/tuan (thém chuyén tir Mearsk va Evergreen). Trong 9T2018, san
lwgng théng qua cla cang Xanh dat 247,572 TEU (+12.5% yoy), VIP Green Port dat 488,407 TEU
(+43.2% yoy). Ky vong trong quy 4 s& dat khodng 250,000 TEU gilp cho san lvgng téng 2018 dat gan
1,000,000 TEU. V&i ky vong tich cwc tir cdng Hai Phong (tdng trwdng container théng qua toan khu
virc +15% yoy trong 2018, +10% trong 2019) cling nhu xét dén vj thé€ I&n cha VSC va lugng khach
hang quen thudc, ching téi cling ndng du bao san lugng théng qua cla VIP Green Port s& +20% yoy,
nhanh hon t8c dé tang cla cang Hai Phong (+15% yoy). Trong nam 2019, chidng t6i dy bdo san
lvong thdng qua ctia cang VIP Green +10% yoy, bang mic du bao clia cAng Hai Phong (+10% yoy).

Gia bdc xép duoc ky vong sé khéng giam do quy dinh méi vé gia san. Hién nay, bd GTVT d3 théng
qua Théng tw 54, tang khung gid san cla dich vu béc d& & khu viec cang Hai Phong (trir Lach Huyén)
lén 10% tir 1/1/2019, tang gid béc xép tai cang Lach Huyén Ién 10% theo 16 trinh dén nam 2021.
Theo ching tdi danh gia, viéc tang gid san cé thé gilp cai thién DT va LN cha cic DN cang tai Hai
Phong, tuy nhién chung t6i cling lwu y (1) viéc nay sé dan dén viéc chia sé quyén |gi sang cho cac
hang tau théng qua viéc giam gia cac dich vu khac, (2) khoang cach chi phi vé béc x€p gitta cac cang
& trong khu vie séng Cam va Lach Huyén thu hep lam tang canh tranh. Do d6, ching tdi than trong
ky vong murc gid bdc xEp trung binh cla VSC s& khong thay déi trong ndm 2019.

Dv kién dén ndm 2022 s& xay thém 2 bén & Lach Huyén dé& tang cong suat. Dy kién viéc nay sé
tdng céng sudt cha VSC lén thém 1,000,000 TEU/nam. Hién nay, vi lvgng khach hang |&n, trong
972018, VSC d3 phai thué thém cang PTSC Dinh Vii d€ phuc vu céc chuyén trung tau. Theo ching toi
danh gia, day cling 13 buwédc chuan bj lvgng khach hang tiém ning trong twong lai khi cAng mdi tai
Lach Huyén cta VSC di vao hoat déng.

Dy bao KQKD 2019. Trong ndm 2018, BSC dy bdo, VSC s& ghi nhan DTT va LNST cla cdng ty me lan
lwot dat 1,671 ty VND (+28.2% yoy) va 332 ty VND (+43.9% yoy) twong duong vdi EPS 2018 = 6,981
VND/cp. Dy bédo nay dua trén gia dinh san lwong cha VIP Green Port ndm 2018 dat 624,000 TEU
(+20% yoy), Green Port dat 300,000 TEU (+5.3% yoy), thué PTSC dat 120,000 TEU, gid b&c xé&p trong
ndm 2018 khdéng dé&i. Trong ndm 2019, ching t6i dy bdo VSC s& ghi nhan DTT va LNST dat 1,755 ty
VND (+5.02% yoy) va 352 ty VND (+3.02% yoy), EPS 2019 = 7,201 VND/cp v&i gid dinh san lugng cla
VIP Green +10% yoy, Green Port -5% yoy, san lugng thué PTSC +10% yoy vdi gia boc x&p khong thay
déi.
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VSC -CTCP TAP POAN CONTAINER VIET NAM
Phan tich tai chinh

12/12/2018
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuin 352 344 367 430 448
LN gop 113 105 109 144 121
DT tai chinh 2 4 2 2 3
CP tai chinh (13) (12) (11) ©) (8)

L3i vay (13) (12) (11) 9) 8)
CP ban hang 4) 4) 4 (8) @)
CP QLDN (18) (15) (14) a7) a7
L3i/16 HDKD 81 81 81 112 93
TNhap khac (rong) 0) 1 0 1 1
LN truéc thué 81 82 82 113 93
LN sau thué 72 74 74 103 84
LN CD thiéu s8 9 8 10 16 11
LN Cty me 63 65 64 87 72
EPS
TS ngan han 654 492 523 568 562
Tién va BT ngan han 395 261 243 255 242
Phai thu ngan han 192 155 191 216 217
T6n kho 13 13 18 21 22
TS ngén han khac 55 62 72 76 81
TS dai han 1,925 1,987 1,969 1,940 1,926
Phai thu dai han 0 0 0 0
TSCD 1,209 1,202 1,261 1,229 1,230
TS d& dang dai han 19 75 5 11 3
TS dai han khac 587 598 591 587 581
Téng TS 2,579 2,479 2,492 2,508 2,488
Ng phai trd 912 769 709 691 637
No ngén han 327 369 343 281 291
Vay ngan han 35 120 112 27 10
No dai han 586 400 366 410 346
Vay dai han 586 400 366 410 346
Véh cha s& hiru 1,667 1,710 1,783 1,817 1,851
Vén gop 456 501 501 501 501
LN chua phan phéi 311 285 349 282 305
Tdéng ngudn vén 2,579 2,479 2,492 2,508 2,488
% yoy DT 24% 16% 36% 27% 27%
Bién LN gop 32.2% 30.5% 29.7% 33.5% 27.1%
Lai vay/DTT 3.6% 3.4% 2.9% 2.1% 1.8%
CP ban hang/DTT 1.1% 1.2% 1.2% 1.9% 1.7%
CP QLDN/DTT 5.0% 4.3% 3.9% 3.9% 3.7%
Bién LN thuan 205% 21.4% 20.2% 24.0% 18.7%

BSC Research

BSC

DTT 9T2018 +29.8% yoy do san lwgng +31.2%
yoy. Trong 9T2018, san lwgng clia cang Xanh dat
247,572 TEU (+15.2% vyoy), VIP Green dat
488,407 TEU (+43.2% yoy).

Bién LNG dat mrc 30.1% trong 9T2018, tuy nhién
gidm so vé&i mirc 31.6% cung ky do VSC ghi nhan
DT va gia vbn ti viéc thué cang PTSC Binh Vi
(Bién LNG khéng dang k&, thué béc xép 88,626
TEU).

Tién va twong dwong tién Ion, chiém 43% trong
TSNH giGp DN ghi nhan DT tai chinh déu dan
hang nam.

Phai thu +13% yoy.

TSCD chiém co cAu 16n (64% TSDH), chii yéu la
chi phi may méc ciu cang phuc vu béc xép.

TSDH khéc I&n do DN dau tw mé rong cang xanh
VIP va sé phan bd dan trong twong lai.

Vay dai han chiém ti trong I&n do DN can dau tw
nhiéu vao TSCPD (54.3% no phai tra). Tuy nhién,
no vay dang c6 xu hwéng gidm dan.
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VSC - CTCP TAP DOAN CONTAINER VIET NAM B SC

Phan tich tai chinh

03/12/2018

1. Kha nang thanh toan

MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018

Hsb TT ngén han 2.00 1.33 1.53 2.02 1.93
Hsb TT nhanh 1.80 1.13 1.27 1.68 1.58
2. Co’ cdu vén

TSNH/TTS 0.25 0.20 0.21 0.23 0.23
TSDH/ TTS 0.75 0.80 0.79 0.77 0.77
Hsb No/ TTS 0.35 0.31 0.28 0.28 0.26
Hsé No/ VCSH 0.55 0.45 0.40 0.38 0.34
No ngén han/TTS 0.13 0.15 0.14 0.11 0.12
No DH/TTS 0.23 0.16 0.15 0.16 0.14
3. Nang lwc hoat dong

Vquay hang ton kho 75.9 79.3 70.7 60.2 63.2
Vquay phai thu 9.3 10.0 9.4 8.7 10.1
Vquay phai tra 111 10.3 10.4 10.7 9.9
Sb ngay HTK 5 5 5 6 6
Sé ngay phai thu 39.4 36.6 38.7 41.9 36.0
Sb ngay phai tra 32.9 35.6 35.1 34.2 36.8
CCC 11 6 9 14 5
4. Kha néng sinh loi

LNST/DTT (%) 20.5% 21.4% 20.2% 24.0% 18.7%
LNST/VCSH (%) 16.7% 16.4% 17.1% 18.9% 19.0%
LNST/TTS 10.6% 10.8% 11.6% 12.7% 13.5%
LN tw HDKD/DTT 23.1% 23.7% 22.2% 26.1% 20.7%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.57 1.51 1.45 1.47 1.44
DT/TTS 0.50 0.53 0.56 0.59 0.64
EBIT/DT 0.28 0.27 0.26 0.27 0.26
EBT/EBIT 0.86 0.86 0.88 0.89 0.90
18i rong/LNTT 0.86 0.88 0.90 0.90 0.90
6. Dinh gia

PE 8.6 9.3 7.0 7.1 7.5
PB 1.3 1.4 1.2 1.3 1.4
EPS 4,805 4,735 5,102 5,570 5,746
BVPS 31,809 29,307 30,579 30,818 31,259
7. Tang trwéng (%)

TTS 8% 3% 4% 1% -4%
No 12.0% 12.8% 11.8% 13.9% 11.1%
DTT 24.1% 16.4% 36.0% 27.3% 27.3%
LN gop 13.3% -9.6% 27.9% 38.1% 7.2%
LNST 18.7% 1.4% 53.1% 47.6% 16.1%

BSC Research

Kha nang thanh toan tét, thanh khoan déi dao.

Co céu tai san: Chu yéu la TSDH (77%) + én
dinh.

No vay it, chiém 26% TTS va dang c6 xu hwéng
giam.

S6 ngay phai thu giam nhe, sb ngay phai tra
tang, CCC dworc cai thién.

Kha nang sinh I&i cao va dwoc cai thién do (1)
san lwong +31.2% yoy va (2) gia dich vu 4n dinh
va khéng gidm trong twong lai.

Chi s6 dinh gia hap dan, P/E = 7.5x thap hon so
V@i trung binh nganh logistics tai Viét Nam hién tai
(P/E = 10x)
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VSC - CTCP TAP POAN CONTAINER VIET NAM B S C

QUAN DIEM KY THUAT M5 hinh 2 day
12/12/2018

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia trung han

- Chi bao xu huéng MACD: Phan ky am, dwdng MACD cét Ién dwong tin hiéu

- Chi bao RSI: Tiép can viing qua mua va kénh Bollinger trén

- Buong MA: Buong MA 20 cét lén duweéng MA 50 va déu ndm trén dwéng MA 200.

Nhan dinh: C6 phiéu VSC da gan hoan thanh mé hinh 2 day véi day sau cao hon day trwéc. Thanh
khoan cb phiéu dang nam trong xu hwéng tdng don thuan véi da tang gia trong 3 phién gan day.
Bwdng MACD bao hiéu xu huc')’ng hdi phuc kha manh khi khodng céch gitra 2 dwdng khé réng va
dwdng MACD tang manh. Chi s6 RSI cling d3 ndm & vung qua ban cho thay da tang kha manh mé
nhwng cling c6 sdp cham ngwdng diéu chlnh nhe khi ¢ phiéu da cham dén mac neckline 45. Xu
hwéng van dong 3 dwérng MA bao hiéu cb phiéu dang trong da hdi phuc trung han. Vé&i phién hém
nay, c¢b phiéu da quay tré lai viing dinh gia trong 1 ndm ma thanh khoan van hd tro da tang kha
manh cho thay c6 phiéu cé kha nang cao bit pha khdi ving khang cw nay.

Khuyén nghi: Cac nha dau tw cé thé mua cb phiéu tai viing gia 45 néu thanh khoan duy tri da tang
manh trong phién dét pha mc neckline nay. Chét 16 tai viing gia 40 va chét 13i & viing gia 50.

Do thi ky thuat

VSC - Daily 12/12/2018 Open 43 3, Hi 447 Lo 431, Close 44.7 (4 0%) =4497, =38.31 EMA(Close 15) = 42 16

blm a% 53 55:

Iw

"ul "Aug "Sep "Oct "Nov "Dec 2018 'Feb 'Mar "Apr "May "Jun "ul "Aug "Sep "oct "Nov "Dec
VSC-Volume = 404,780.00, =51751581, =-57,125.14, =250,908 36

517,516

hl“llllllll||||||I|Im|..|||I||I|||..|..I|.|||I.I|..|.I||I|||||I||||I.I|||.II...III..m..|.|I|||||.||I.||||||||.I|I||..|||I|I.|||||I||||I ||||||I|||II|||||||I.I|||||||I|||||||||I..|II|||||||| [ 7?9122_81
73,172

vsC- =68.97, BBTop(RSI(15),15,2) = 73.17, BBBot(RSI(15),15,2) = 38.60
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VSC - CTCP TAP DOAN CONTAINER VIET NAM
12/12/2018 B S C

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 s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, 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
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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