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CTCP Tap doan Container Viét Nam (VSC - HOSE)

THONG TIN CO PHIEU

Gid ¢6 phiéu (VND) - 05/04/2017 58.500
Giad muc tiéu (VND) 70.500
Tiém ndng tang/giam gia (%) 20,5%
Téng trudng gid CP-YTD (%) 4,5%
Tang trudng gia CP-1 nam (%) 12,0%
Gia tri von hda (ty VND) 2.665
SLCP luu hanh (triéu CP) 45,56
Ty 1& ¢6 tirc trén gid CP (%) 10,0%
P/E forward (x) 10,8
P/B (X) 1,7
P/E VN-Index (x) 16,9

Tang trudng cd phiéu VSC so véi VN-Index

Ngudn. VSC, MSI
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Nguon: FiinPro, MSI

Chuyén vién Phan tich

Trinh Thi Hong - hongtt@msi.com.vn

Khuyén nghi: MUA

VGi mue gida muc tiéu cda chung toi la 70.500 dong/cp (cao hon
20,5% so vdi gid hién tai) cung vdi nhiing trién vong tich cuc vé
hoat déng kinh doanh cua Cong ty trong cac nam tdi, chung toi dua
ra khuyén nghi MUA dbi vdi ¢6 phiéu VSC.

TONG QUAN VE VSC

CTCP Container Viét Nam tién than la Cong ty Container Viét Nam
dugc thanh 1ap ndam 1985. Cong ty dugc c6 phan héa nam 2002.
Von diéu |€ hién tai la 455,56 ty dong.

Do lich sir hinh thanh sém hon so vdi cac doanh nghiép cang bién
tai khu vuc cang Hai Phong, vi vay lugng khach hang cla Cong ty
da phan la khach hang truyén théng va lau ndam ma khong qua ton
kém chi phi marketing hay chao hang. Cong vd@i thé manh vé linh
vuc kinh doanh khép kin nhu cung cdp dich vu cang bién (béc xép,
kho b&i); lam dai ly tau, van chuyén; logistic va sira chifa tau, do
vay dap Ung dugc da dang nhu cau cta khach hang.

Hién tai, VSC dang khai thdc 2 cang bién la Green Port va VIP Green
Port. Trong dd, cang VIP Green Port mdi di vao hoat dong cau cang
1 cu6i ndm 2015 va cau cang so 2 trong thang 12/2016. VIP Green
Port hién dang la cang dau tién tai vi tri cra ngé khu vuc Binh V.
V@i vi tri thuan Igi nhat khu vuc cang Hai Phong, cang c6 do sau
trudc bén -9,5 m, chiéu dai cau tau 400m, cang dugc trang bi 04 QC
hién dai (tam vd&i 13 hang Cont), cho phép don cung lGc 02 tau
trong tai 30.000DWT.

Cang Green Port c6 vi tri gan khu Chlua V€, & ha luu S6ng Cam.
Green Port c6 tong chiéu dai ciu tau 13 371m (gbm ca 2 cau tau va
1 cau sa lan) v8i do sdu mdén nudc tai cau tau la 8m. Cau s 1 da
dua vao hoat dong tir thang 9/2004 va cau so 2 tir thang 3/2006.

HOAT PONG KINH DOANH

¢ Hoat dong kinh doanh chinh ctia Cong ty bao gom: (1) Khai
thac cang (BGc xép tai cang va depot), day la nguon thu chinh
cta VSC khi chi€m gan 60% doanh thu; (2) Kinh doanh kho bai,
hién VSC c6 278.550 m2 kho béi va kho CFS tai Hai Phong, ba
Nang va TP. H6 Chi Minh, mang nay chiém hon 20% t6ng doanh
thu; (3) Hoat dong kinh doanh khac nhu van tai 6 t0, slta chia
container, dai ly container.

e Cac khach hang Ién ciia VSC: VSC c6 cac khach hang I6n
truyén thdng nhu Evergreen (cling 1a ¢6 déng 16n CTCP Cang
Xanh VIP), OOCL, COSCO, NAMSUNG, HEUNG-A, SINOTRANS,
TS. LINES, APL, CMA-CGM... Trong nam 2017, VSC cé thém
khach hang mdi la hang tau I8n nhat thé gigi Maersk Line khi
chuyén tir Cang Hai Phong sang VIP Green Port.
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Cd ciu c6 dong (cap nhat thang 3/2017)

| Vietnam Holding
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Partners Vietnam
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Management

m 223 R,
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Frontier Markets

CO CAU cO PONG

Tinh dén hién tai, cac c¢6 dong I6n cliia VSC déu la cac té chirc tai
chinh, doanh nghiép nudc ngoai. Trong dd, cd déng I6n nhat 13 Vi-
etnam Holding Limited véi s6 cd phi€u ndm gitr Ia 3.185.056 cd
phiéu, tuong duang vdi ty 1€ 6,99% von diéu 18. Tiép theo 1a c6
dong Forum One - VCG Partners Vietnam Fund ndm giir 2.239.978
cd phiéu, tuong duang ty 1é 4,92% von. Ngoai ra, con c6 Deutsche
Asset Management (Asia) Limited, Asean Smallcap Fund, FTIF -
Templeton Frontier Markets Fund déu s@ hitu han 4% von diéu €.
Con lai 75,4% von cd phan thudc quyén sé hitu clia cic cd dong
nho lé khac.

F
] angéng khac

Ngudn. VSC, MSI

VI THE CANH TRANH

e VSC la 1 trong 3 cang c6 thi phan san lugng hang héa qua cang Ién nhat khu vuc Hai Phong: Theo udc
tinh ctia ching t6i, VSC chiém khoang 16 —17% thi phan khu vuc Hai Phong va khoang 4-5% ca nudc.

¢ Cong suat thiét ké ciia 2 cang hon 850.000 TEUs: Hién tai, VSC dang dua vao hoat dong 2 cang la cang Green
Port va cang VIP Green Port véi tdng cdng sudt thiét k& clia 2 cang lén dén hon 850.000 TEUs (chi diing sau cang
Hai Phong PHP). Ngoai ra, vdi vi tri thudn Igi clia cang VIP Green Port (nam & phia ha ngudn song Cadm) sé mang
dén Igi thé 18n cho VSC khi hién chi c6 cang Hai Phong, Nam Hai Binh Vii & vi tri tuong tu’ va con kha nang don
thém tau.

e Mang luéi hoat dong: Cong ty hoat dong kinh doanh trén ca 3 mién Bac - Trung - Nam: Hai Phong, Ha Noi,
Quang Ninh, Pa Nang, Quy Nhan, TP. HO6 Chi Minh. Trong do, dia ban hoat dong kinh doanh chinh, chiém ty trong
doanh thu I6n nhat la khu vuc Hai Phong.

Nang luc canh tranh ciia cac cang é khu vu'c Hai Phong

Tén céng Cong ty MdAm nuéc ChAil‘éu dai S§ Iu’c_f‘ng Tai trong Cong suat
sau (m) bén (m) cau tau (DWT) (TEU)

Tén Vi PHP 9,4 980,6 5 20.000 800.000
Chla Vé PHP 8,0 848 5 10.000 800.000
Nam Hai GMD 9,0 144 1 10.000 150.000
Nam Hai Dinh Vi GMD 9,0 450 2 30.000 500.000
Tén Cang 189 Tan Cang 8,7 170 1 15.000 200.000
Tan Cang 128 Tan Cang 8,2 170 1 15.000 200.000
Hai An HAH 8,7 150 1 20.000 250.000
binh Vii DVP 9,0 425 2 30.000 500.000
Dinh Vi PTSC PSP 8,5 250 1 20.000 300.000
Doan Xa DXP 8,4 225 1 10.000 250.000
Transvina Vinalines 7,8 120 1 12.000 80.000
Green port VSC 8,0 374 2 20.000 350.000
VIP Green port VSC 9,5 400 2 30.000 550.000
Tong 4.930.000

Ngudn.: MSI téng hop
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NGANH CANG BIEN VA KHAI THAC CANG

Dién bién thi trudng Cang bién thé gidi nam 2016:

Chi s6 BDI trong 5 nam tur 29/03/2012

Van tai bién thé gidi - Cung vu'gt cau: Theo s6 liéu thdng ké cta IHS Global Insight, cudi ndm 2015, lugng cung
tdng dén 32% so vGi nhu cau va trong ndm 2016 ngudn cung nang luc van tai thé gidi tiép tuc tang 2,25% trong
khi nhu cau thuc té chi tang 2,17%. Su’ chénh léch cung-cau van tai van con kha Idn & hién tai, nhiéu kha nang hoat
ddng cua nganh van tai bién sé tiép tuc d6i mét vdi nhiéu khé khén trong cac ndm tdi.

Xu thé M&A cua cac hang tau Ién: Thong ké trong 6 thang dau ndm 2016, trén toan thé gidi, cac hang logistics
va van tai trén toan thé gldl da d6 han 35 ty USD vao céc thuong vu thau tdm va sat nhap Riéng khu vuc chau A
chiém 62% tdng gia tri cac thuang vu. Theo dd, trong ndm 2016, ngoai Hanjin pha san, cac hang tau cling thuc
hién sap nhap hodc tham gia cac lién minh hang hai, nhu sap nhap hai hang tau I16n nhat Trung Quédc la COSCO va
China Shipping, Cong ty APL cua Singapore bi hdang van tai CMA CGM cla Phap mua lai, sap nhap clia HapagLloyd
vGi hang tau UASC hay 3 hang tau container I6n cla Nhat Ban la ‘K’ Line, MOL va NYK da sap nhap hoat dong van
chuyén container dé tao thanh mét hang duy nhat (J Lines). Dong thdi, cac hang tau ciing tdng cudng s dung cac
tau ¢d trong tai I6n nhdm t8i uvu hda kha néng chuyén chd, giam thi€u chi phi. Nam 2017, xu hudng sap nhép cla
cac hang tau thé gigi sé giup cac cang cé d6 mén nudc sau sé dugc hudng Igi han. Vi vdy, ngudn hang xuat nhap
kh&u cta cdc cang nho, cd dd mén nudc thap, chiéu dai cdu cang ngdn s& khé khén va phai chuyén hudng sang tim
ki€m ngudn cau tir nguon hang noi dia.

e Chiso BDI du da ghl nhan su phuc hdi ké tur dau thang
3/2017 nhung van chua dang ké so véi mirc sut giam

den 29/03/2017 manh trong giai doan 2014-2016. Ndm 2016 la nam kho

2500 . khan d8i véi thi truGng van tai bién hang kho rdi thé gidi. Sau

khi 1ap mic day trong lich s han 30 nam qua cda nganh van
2000 tai bién thé gidi vao ngay 10/2/2016 & mdc 290 diém, chi s
1500 | thué tau hang khd Baltic (BDI) dan 6n dinh va dat mic cao

nhat la 1.257 diém gilta thang 11/2016, chi yéu nhg phan
1.000 4 khic thi trudng tau capesize (tau co trong tai (DWT) dao dong
500 | trong khoang 150.000 tan) van chuyén quang s&t nhap khau

vao Trung Quéc. TUr dau thang 3/2017, chi s6 BDI da tang trg
lai, 1&n 1.338 diém (ngay 29/03/2017). Tuy nhién, su cai thién
S & 2 N P > clia thi trudng chi tdc ddng dén cac tau ¢ I3n va chi cai thién
doi vdi thi truGng Dai Tay Ducng va Pia Trung Hai, diéu nay sé
khién chi s& BDI khé c6 thé phuc hdi manh nhu thdi diém ndm

Ngudn: Bloomberg, MSI 2013.

Nganh cang bién Viét Nam nam 2016:
e Hoat ddong xuat nhdp khau tiép tuc ting trudng tot:

San lurgng hang hoa qua cang Viét Nam Theo s6 liéu théng ké s bd clia Téng cuc Hai quan, ndm 2016

tdng kim ngach xudt nhdp khdu cd nudc dat hon 350,74 ty

tridu t3n trigu TEU USD, téng 7,1%, tudng Ung tang gan 23,16 ty USD so vdi cling
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- 14 ky ndm truéc. Trong do, xudt khéu dat hon 176,63 ty USD,
12 tang 9%, tuong U'ng tang gan 14,62 ty USD; nhap khau dat
L 10 hon 174,11 ty USD, tang 5,2%, tugng (ng tang 8,54 ty USD.

« San lugng hang héa, container qua cang ndm 2016 van
on dinh: Theo s6 liéu thdng k& cua Cuc hang hai Viét Nam,
san lugng hang hda qua hé théng cang bién Viét Nam trong 10
thang nam 2016 dat 387,6 triéu tan, tang 10% so vdi cung ky
nam 2015, hang container dat 11 triéu TEUs ghi nhan muc

012 2013 2014 2015 10T/2016 tdng 17%. Riéng Hai Phong, 11 thdng ndm 2016, san lugng

= Tgng san lugng  ——San lugng container hang hda thong qua cang toan thanh phd dat 71,03 triéu tan,

k T T T T
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tang 14% so vGi cung ky nam 2015, udc tinh cd nam dat
khoang 80 triéu tan.
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Co cau hang héa qua cang Viét Nam 2015

Tuy nhién, két qua kinh doanh tai cac doanh nghiép dich vu cang
bién, kho van khu vuc Hai Phong ndm 2016 kém kha quan han do
tinh hinh bién mau tai Trung Qudc da thuan Igi han. Nam 2015,
khoan Igi nhuan dot bién tir hang lanh tam nhép tai xuat khéng con
do Trung Quéc da thay d6i chinh sach cho phép hang héa dugc di
truc ti€p tU nudc th(r ba qua Hong Kong dén cac cang thudc dia
phan tinh Quang Tay thay vi phai di qua Hai Phong Ién bién gidi
nhu cac nam trudc. Udc tinh hang hda qua bién gidi Viét - Trung
giam 75% trong nam 2016.

9%

® Hang container
H Hang long
Hang kho

Hang qua canh

46%

Ngudn: Cuc hang hai Viét Nam

Trién vong nganh nam 2017:

Nam 2017, san lugng hang héa, container thong qua cang dudc ky vong tiép tuc tang trudng: (1) Téc
do téng trudng GDP giai doan 2016-2020 du bao dat 6,5%-7%/ndm; (2) Viét Nam van |a diém dén hap dan cla cac
nha dau tu. Nam 2016, giai ngan von dau tu truc ti€p nudc ngoai (FDI) dat ky luc 15,8 ty USD, tang 9% so vdi
cung ky nam trudc; trong do, Hai Phong la dia phuang c6 s6 von FDI dang ky 16n nhat nam 2016 véi 2,464 ty USD,
chiém 16,2% téng v6n dang ky cap mdi. Dang ch y nhat 1a du’ 4n LG Display (Han Quéc) véi s& vén dau tu' 1,5 ty
USD tai khu cng nghiép Trang Dué; (3) Theo quy hoach cang bién ndm 2020-2030, san lugng container qua cang
Hai Phong du béo ting khoang 10% méi ndm. Cu thé, tdng san lugng hang héa qua Hai Phdng ndm 2020 du bao
sé dat 109-114 triéu tan/nam, trong dé hang container khoang 5,84-6,2 triéu TEUs/nam, tucng (ng vdi toc do tang
truéng trung binh 9%-10,3%/ndm.

Canh tranh trong nganh cang bién khu vuc Hai Phong sé ting cao trong cac nam téi: V3i viéc cu xay
dung cdu Bach Dang, cac cang phia thugng ngudn sdng Cam s& gdp khé khan khi khéng thé tiép nhan cac tau cd
tai trong I8n han 10.000 DWT, trong khi dé cac cang phia ha ngudn (hién gom doé cac cang VIP Green, Nam Hai
Pinh Vii (GMD), binh Vi (DVP), Tan Vi,...) s€ dugc hudng Igi. Tuy nhién, canh tranh trong nganh ciing sé tang cao
khi cac cang I6n nhu Nam Dinh Vi GD1 (cong suat 600.000 TEUs hoan thanh cudi 2017) va cang Lach Huyén (giai
doan 1 cdng suét 1,1 triéu TEU du kién hoan thanh ndm 2018) di vao hoat ddng. Theo quy hoach cang bién Hai
Phong 2020-2030, cang Lach Huyén sé trd thanh cang chinh, thi phan tang tir 45% nam 2020-2015 |én 60%-65%
nam 2030, trong khi ban dao Dinh Vi giam tir 40% thi phan xudng 25%.

Rui ro trong nganh dén tur chinh sach méi: Nghi quyét s6 148/2016 quy dinh mdc thu, ché do thu, nop, quan
ly va s dung c6ng trinh két ciu ha ting, cong trinh dich vu, tién ich cdng cdng trong khu vuc clra khiu cang bién
Hai Phong bt dau cd hiéu luc tir 01/01/2017. Cu thé, tit ca hang hda théng qua cac cang bién tai Hai Phong phai
nop phi dich vu ha tang cang, trong do, mirc thu doi véi hang gui kho ngoai quan, tir 2,2 triéu dong/container 20
feet, 4,4 triéu ddng/container 40 feet, 50.000 ddng/tdn hang rdi. Mlc thu d8i v8i hang xuat nhdp khau tai cang la
250.000 dong/container 20 feet, 500.000 dong/container 40 feet. Hién tai, chi phi logistics ¢ Viét Nam thudc cac
nudc cao nhat thé gidi, theo thong ké cua Hi€p hoi Doanh nghiép Logistics Viét Nam, chi phi logistics chiém tGi 21-
25% GDP cua Viét Nam, tuong duang vai 37-40 ty USD/ndm, cao han nhiéu so vdi cac nudc nhu My, Trung Qudc,
Thai Lan. Viéc thu phi cao s& tao ap luc rat I6n cho doanh nghiép xudt nhdp khau, lam suy giam kha ndng canh
tranh va phat trién cla nganh logistics, khong tan dung dugc Igi thé clia Viét Nam trong thu hdt hang qua canh,
hang chuyén tai. Dic biét, anh hudng rét I6n dén thdi gian thuc hién dich vu logistic va t6c dd luu thdng hang hoa.
(Chi tiét vé mic phi hang héa cap cang bién Hai Phong ti’ ndm 2013-2016 xem Phu luc trang 9 - Bang
1)
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Két qua kinh doanh 2012-2016
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San lugng nam 2016 (TEUs)
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KET QUA HOAT PONG KINH DOANH CUA VSC 2016

e Nam 2016, doanh thu tang kha nhung Igi nhuan giam
do chi phi tang cao: Mac du san lugng va doanh thu tang
trudng tich cuc véi san lugng bdc x€p tai cang dat 610 nghin
TEUs (+71,3% yoy), boc x€ép tai depot dat 448 TEUs (+14,6%
yoy),... doanh thu thuan dat 1.082 ty dong (+16,6% yoy) nhg
trong nam 2016, cau cang 1 cua cang VIP Green dugc khai
thac tir dau ndm va cdu cang th{ 2 bat dau hoat dong tir thang
12/2016. Tuy nhién, do chi phi tang manh khién Igi nhuan
trudc thué chi dat 311,2 ty dong (-10% yoy) nhung da vugt
18,8% k& hoach nam 2016 (262 ty dong), Igi nhuan sau thué
cta Cong ty dat 251 ty dong (-10% yoy).

e Lgi nhuan kém kha quan chi yéu do: (1) Chi phi khau hao
tang cao do cang VIP Green mdi di vao hoat dong khién bién
Igi nhuan gop giam xudng 36,6% (nam 2015 la 39,9%); (2) Lai
nhuan doét bién tir hang lanh tam nhap tai xuat khong con nhu
ndm 2015 (ndm 2015 do sy thay d6i chinh sach tam thdi siét
chét kiém duyét hang hda tai Trung Quéc, dan tdi nhu cau tam
nhép tai xuit hang héa qua clra khau Viét Nam. TUr ndm 2016,
Trung Qudc da thay ddi chinh sach cho phép hang hda di truc
ti€p tUr Hong Kong dén cac cang thudc dia phan tinh Quang
Tay); (3) Chi phi ldi vay tang cao (nam 2016 la gan 44 ty dong
trong khi nam 2015 chi 0,9 ty dong).

TINH HINH TAI CHINH

e Chi s6 thanh toan ngan han va thanh toan nhanh cia
VSC: NJ ngan han clia Cong ty chl yéu dén tur khoan phai tra
ngudi ban ngdn han. Viéc cong ty gia tdng v6n ngan han chiém
dung tr nha cung cap sé giam bat ap luc chi phi va lai vay tUr
phia ngan hang. Mac du nam 2016 Cong ty vay thém 630 ty
dodng tur Vietcombank dé dau tu’ cho Cang VIP Green Port (v4i
13i sudt uu dai 6,8%/nam), va tlr nam 2017 Cong ty s€ phai
chiu 13i sudt bang l3i suat tién gui 12 thang + bién d6 1,8%
(udc tinh khoang 8,3%/ndm) khién chi phi Iai vay tdng lén
nhung theo chiing t6i, thi cong ty van dam bao dugc kha nang
thanh toan khi dén han.

e Cd cau von cua VSC cé su thay doi theo hudng ting vay
ng: Nam 2016, do dau tu vao cang VIP Green giai doan 2, vay
ng dai han tang Ién han 585 ty dong (gap 65 lan nam 2015),
khién ty 1& ng/vén chl s& hitu va ng/téng tai san lan lugt 1a
58% va 37% (cac nam trudc ty 1€ nay duy tri & mdc dudi 35%
trong giai doan nam 2012 - 2015). Tuy nhién, ty Ié nay s€ giam
dan khi cong ty da dua toan bo du an vao khai thac va tra ng
trong cac nam tdi.

e Gia tri ciia doanh nghiép dang co tich liiy I6n: Tinh dén
cudi ndm 2016, gia tri s6 sach BV cta VSC la 33.266 dong/cp -
muc kha cao so vdéi cac doanh nghiép trong nganh. Dac biét,
VSC ¢6 quy dau tu phét trién kha 16n, cudi ndm 2016 |a 598,6
ty dong, chiém 39,5% vdn chi s6 hitu (chiém 25% tdng tai
san), ngoai ra, Igi nhuan sau thué chua phan phai cling chiém
hon 17% von chd s@ hitu. Viéc duy tri ngudn quy Ién sé giup
Cong ty cd thé tu’ chu vé tai chinh trong cac hoat déng dau tu,
phét trién trong tuong lai.

WWW.msi.com.vn
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Chi tiéu ROA, ROE nam 2016 cua cac doanh
nghiép cang bién Hai Phong
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Ngudn: MSI téng hop

San lugng ké hoach nam 2017 (TEUs)
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Ngudn: VSC, MSI téng hop

Chi tiéu hiéu qua kinh doanh: Chi s6 ROA, ROE c6 xu
hudng giam dan trong cac ndm gan day do tai san dai han
tang khi dau tu manh vao trang thié€t bi, dac biét la xdy dung
cang VIP Green. Theo d6, ROA va ROE nam 2016 lan lugt la
10% va 17% (chi thap hon DVP va HAH), chi tiéu bién Igi
nhuan gbp cling giam so v&i nam 2015 (chi dat 36,6% trong
khi ndm 2015 la 39,9%).

Nguon tién mat tuong doi doi dao: Cudi nam 2016, khoan
tién va tuong duong tién cda VSC la hon 331 ty dong, chiém
gan 55% tai san ngan han (khéng ddi nhiéu so v&i ndm 2015).
Lugng tién va tuong ducng tién ¢ muric cao gilp VSC khong
gdp kho khan trong viéc thanh toan cac khoan ng ngan han.

E HOACH KINH DOANH NAM 2017

VSC dat ké hoach nam 2017 kha than trong véi cac chi
tiéu: San lugng boc x€p tai cang dat 760.000 TEUs (+24,6%
yoy), san lugng bbdc x€ép tai cac depot la 500.000 TEUs
(+11,6% yoy). Doanh thu thuan dat 1.145 ty dong (+6% yoy),
Igi nhuan trudc thué dat 270 ty dong (-13% yoy). K€ hoach tra
cd tirc du kién la 20 - 25%. Theo dénh gid cla chdng tdi, san
lugng VSC dua ra la kha than trong khi cang VIP Green da di
vao hoat déng va c6 thé dat t6i da cong sudt, ching tdi udc
tinh san lugng clia Céng ty cd thé dat 800.000 TEUs trong ndm
2017.

Nguyén nhan khién VSC dat két qua kinh doanh é mirc
than trong do: (1) Trién vong kinh t& thé& gidi ndm 2017 dién
bi€n kho luGng: chinh sach cla Téng thdng My, Anh rdi lién
minh chau Au-EU,...; (2) Nganh van tai bién gép khd khan, cac
hdng tau ti€p tuc cdt gidm chi phi va cd cdu lai tuyén van
chuyén; (3) Gid cudc bdc dd tai cang ndm 2017 giam dang ké
so v4i nam 2016 (theo VSC, gid cudc cac hgp dong da ky vai
khach hang gidam & muc trén 10% thay vi ¢ mic 1 con s6 nhu
nam 2016); (4) San lugng ké hoach nam 2017 tang khong
nhiéu so véi ndm 2016 (san lugng bdc xép 2017 k& hoach dat
760.000 TEUs so vGi nam 2016 la 610.000 TEUs) trong khi cang
VIP Green Port sé hoat dong hét cong suat trong nam 2017;
(5) Lugng hang héa lanh trong ndm 2016 giam 75% so vdi thdi
gian cao diém n3m 2015 va du kién ndm 2017 van s& giam
ti€p, vi vay, doanh thu tir mat hang nay khong dugc tinh vao ké
hoach kinh doanh.

e Cap nhat két qua kinh doanh quy 1/2017: Theo udc tinh tir phia Cong ty, két qua kinh doanh trong quy 1/2017
co su tang truéng tich cu'c so véi cing ky 2016 véi doanh thu dat khoang 300 ty dong (+33,4% yoy); Igi nhuan
trudc thué dat khoang 60 ty dong (+11,8% yoy) va da hoan thanh dugc 22,2% ké hoach Igi nhuan dat ra ca nam.

e Phat hanh cd phiéu ESOP, ting von diéu 1&: Cung v3i ké hoach tra ¢ tirc bang cd phiéu 10% (4,55 triéu b
phiéu) trong quy 2/2017, VSC c6 k& hoach phat hanh t8i da 900.000 c& phiéu ESOP cho CNCNV, ménh gia 10.000
ddng/cp. S6 ¢ phiéu ESOP nay sé bi han ché chuyén nhugng trong vong 2 ndm tir ngay dot phat hanh hoan tat.
Gia chao ban 15.000 dong/cS phiéu. Sau 2 dot phat hanh nay, von diéu Ié clia VSC sé tdng 1én 510,3 ty dong.

Nhan dinh: Mdc du gid cudc trung binh ném 2017 dugc danh gia thap hon so vdi nam 2016 nhung theo danh gia cua

chung toi, diéu nay sé& dudc bu ddp bang su tang manh cla san lugng bbc xé€p, do vay cong ty nhiéu kha nang sé vugt

chi tiéu ké hoach doanh thu va Igi nhuan dat ra trong nam 2017.
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THONG TIN KHAC VE HOAT PONG KINH DOANH VA CAC DU AN PAU TU NAM 2017

e Cang Green Port sé chuyén hudng hoat déng logistic: Du an cdu Bach Dang du kién s& hoan thanh trong
nam 2017 sé gay anh hudng tiéu cuc cho cac cang & phia thugng ngudn song Cam (do cac tau cd tai trong trén
10.000 DWT s& bi vudng cau), ngoai ra hién tai cang Green Port d3 hoat dong vugt cong suat 30%. Vi vay, trong
thdi gian t8i, cac khach hang clia VSC ¢d xu hudng chuyén tir cang Green sang VIP Green, diéu nay s& khién san
lugng va doanh thu clia cang bi giam sut. Theo quy hoach chung cta khu vuc Hai Phong, cac cang phia thugng luu
sdng Cam s& chuyén dbi cdng nang thanh céc trung tAm logistics. Cang Green Port clia VSC cling du’ kién s& chuyén
d6i cdng nang tir ndm 2018, phuc vu cho cang chinh VIP Green.

e Cang Vip Green da hoan thanh giai doan 2, cé thé hoat dong véi cong suat tdi da trong ndm 2017 sau
khi VSC ky hgp dong véi cac khach hang mgéi (trong do cé hang tau I6n Maersk Line): Cau cang th(r 2 cla
cang VIP Green da di vao hoat dong tir thang 12/2016, dua cdng sudt cla cang dat 550.000 TEUs/n&m. T6ng gia tri
dau tu cla cang gan 990 ty dong (tiét kiém khoang 10% so vdi ké hoach du kién). Nam 2016, cang VIP Green khai
thac hon 300.000 TEUs. Vi vi tri dia ly thudn Igi (ném & phia ha ngudn sdng Cam, hién chi cé cang Hai Phong, Nam
Hai Pinh Vii cd Igi thé tuong tu' va con du cdng suét), cd thé ti€p nhan tau cd tai trong 30.000 DWT, trong cic ndm
t&i, cang VIP Green sé dan thay thé cang Green Port. Hién tai, cang VIP Green mdi di vao hoat dong ciing da dat
88% cong suat, tir sau ngay 15/03/2017, cang da don 8 chuyén tau/tuan (trudc do la 6 chuyén/tuan). Nhiéu kha
nang cang VIP Green sé hoat dong t6i da cong suat ngay trong nlra dau nam 2017 sau khi VSC ky dugc hgp dong
vGi mot sO khach hang mdi (trong d6 c6 hang tau I6n la Maersk Line).

e Pau tu md rong hé thong kho bai: Trong ké hoach dau tu nédm 2017, khoan dau tu I8n nhat cia VSC la vao
CTCP P3au tu dich vu va phat trién Xanh (GIC) (v8n diéu 1é 101 ty dong, VSC ndm gilt 66,33% von diéu 1&, GIC sé
chiu nhiém van hanh cac dich vu logistics clia cang VIP Green Port): (1) Mua quyén s dung 10ha dat thuéc KCN
Pinh Vi, gia tri dau tu la 136,36 ty dong; (2) Xay dung 5ha bai chlra container va cac dich vu ho trg khac vdi gia tri
72,13 ty dong. VSC chu yéu sé sir dung la von vay cho du an nay (du ki€n vay ngan hang Vietcombank vdéi thGi han
7-10 nam). (Chi tiét xem Phu luc trang 9 - Bang 2)

DU PHONG KQKD NAM 2017

Dua trén nhitng yé&u t&: (1) Tinh hinh nganh van sé dugdc danh gia tdng trudng on dinh, tc do tng trudng binh quan
cla san lugng hang hoa qua cang Hai Phong la 9%-10,3%/nam; (2) VIP Green sé di vao hoat dong ca 2 cau cang trong
nam 2017, hién tai, VIP Green da tang sO chuyén tau khai thac Ién 8 chuyén/tuan (thém 2 chuyén/tuan clla Maersk
Liner so vdi nam 2016 la 6 chuyén/tuan), ching t6i udc tinh ngudn khach hang mdi sé gilp VIP Green lap day dugc
90% c6ng suat, san lugng chung cla ca 2 cang s€ tang so vdi nam 2016, dat mirc 800.000 TEUs; (3) Khau hao tdng do
cau cang so 2 cua VIP Green da di vao hoat dong. Theo do, chiing t6i du phong doanh thu cua VSC trong nam
2017 dat 1.205 ty dong, tang 11,4% so v4i ndm 2016, Igi nhuan trudec thué dat 333 ty dong, ting 7,0% va Igi
nhuén sau thué cua cd dong cdng ty me dat 275,7 ty dong, ting 9,7% so vGi ndm 2016.

Bang tom tat tai chinh cia VSC cac nam 2012 - 2017F

Tom tat tai chinh 2017F

Doanh thu (ty VND) 779,4 791,9 891,2 927,8 1.082,2 1.205,3 1145,0
T3ng trudng (%,y/y) n/a 1,6% 12,5% 4,1% 16,6% 11,4% 5,8%
Lgi nhuan trudc thué (ty VND) 290,1 303,8 302,4 346,1 311,2 333,0 260,0
Tang trudng (%, y/y) n/a 4,8% -0,5% 14,5% -10,1% 7,0%  -16,5%
Lgi nhuan rong (ty VND) 228,6 240,5 248,1 279,3 251,3 275,7 n/a
Tang trudng (%, y/y) n/a 5,2% 3,2% 12,6% -10,0% 9,7% n/a
Bién Igi nhuan gop (%) 34,4% 38,3% 35,0% 39,9% 36,6% 37,2% n/a
V6n cha sé hitu (ty VND) 757,4 883,5 1.058,4 1.431,2 1.515,5 1.638,5 n/a
Vén diéu Ié (ty VND) 240,4 288,1 345,4 414,2 455,6 510,1 n/a
Tdng tai san (ty VND) 1.054,6 1.132,6 1.495,1 2.224,0 2.397,4 2.740,1 n/a
ROE (%) 30,2% 27,2% 23,4% 19,5% 16,6% 16,8% n/a
ROA (%) 21,7% 21,2% 16,6% 12,6% 10,5% 10,1% n/a
EPS (VND) 9.510,9 8.345,7 7.182,2 6.742,8 5.515,8 5.405,1 n/a
BVPS (VND) 31.507,5 30.664,5 30.640,8 34.556,0 33.265,7 32.120,1 n/a
C8 tlc (%) 40% 20% 15% 10% 10% n/a n/a
P/E (x) 2,0 3,7 5,0 10,1 10,2 10,8 n/a
P/B (x) 0,6 1,0 1,2 2,0 1,7 1,8 n/a

Nguon: VSC, MSI du phong
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DINH GIA VA KHUYEN NGHI

Giacd Trong Gia co phiéu JEIY-IET

Phucng phap dinh gia phiéu s6 theo trong s6

FCFF 76129 50% 38,064 Ching t6i sir dung két hop 2 phudng phap dinh gia la Chiét
P/E 64941  50% 32471 khdu dong tién doanh nghiép (FCFF) va phuong phap so sanh
Gia muc tiéu ctia cd phiéu 70.500 vGi P/E binh quan cua cac Cong ty cung nganh dang niém yét

I ——— trén thij trudng (GMD, DXP, HAH, PHP, DVP,TMS,...).

WACC (chi phi st dung vén binh quan) 9,6% Theo do, gia tri hgp ly cla c6 phi€u VSC la 70.500 dﬁpg/cﬁ
COE (chi phi st dung vén) 12,4% Pphi€u. Mlc gia nay da tinh téi tru’dr]g hgp pha lodng co phiéu
COD (chi phi st dung ng) 8,3% Ssau khi ptlét hanh co6 phi€u trda cd ti'c 10% va phat hanh
Beta 0,82 900.000 cb phi€u ESOP trong nam 2017.

Khuyén nghi:

Gia hién tai ciia cd phiu VSC trén san HSX la 58.500 ddng/c6 phiéu (gid ddng clra ngay 05/04/2017). Do d6 ching toi
khuyén nghi MUA c& phiéu VSC véi gid muc tiéu |a 70.500 dong/c6 phiéu, ting trudng gid cd phiéu la 20,5% dua
trén cac yéu t6 cg ban sau:

o Tiém néng cia nganh cang bién van ky vong sé tiép tuc ting truéng: Theo quy hoach cang bién ndm 2020-
2030, san lugng container qua cang Hai Phong du bao téang khoang 10% moi nam.

e VSC la 1 trong 3 cang cé thi phan san lurgng hang héa qua cang I6n nhat khu vu'c Hai Phong vdéi san
hang hda thong qua nam 2016 dat 610.000 TEUs, thi phan udc tinh dat khoang 16-17% khu vuc Hai Phong.

¢ Két qua kinh doanh dudc du bao sé tang trd lai trong nam 2017: Nam 2016, doanh thu thuan dat 1.082 ty
dong (+16,6% yoy), Igi nhuan sau thué€ dat 251 ty dong (-10% yoy). Nam 2017, VSC, ching t6i du bdo két qua
kinh doanh VSC sé tdng trudng vdi doanh thu thuan dat 1.205 ty dong (+11,4% yoy), Igi nhuan sau thué sé dat
275,7 ty dong (+9,7%yoy).

e Cang VIP Green sé di vao hoat dong trong ndm 2017, la dong lu'c phat trién caa VSC: Ciu cang 2 cta VIP
Green d3 di vao hoat ddng tir cudi ndm 2016. Cac khach hang clia cang Green Port dang chuyén dan sang cang VIP
Green, dén thdi diém hién tai, VIP Green d3 hoat ddng 88% cdng suét thiét k& va tir sau 15/03/2017, cang da dén
hang tau I8n nhat thé gidi Maersk Line va tang s6 chuyén Ién 8 chuyén/tuan (trudc do la 6 chuyén/tuan).

e Cang Green Port chuyén déi cong niang thanh trung tam logistics: V4i viéc gdp bét Igi tir viéc xay cau Bach
Dépg chi cho phép tau co tai trong dudi 10.000 DWT vao cépg, qéng Green Port sé khong con nhiéu tiém ndng phat
trién. Theo quy hoach cta VSC, Green Port du kién s€ chuyén doi cong ndng tir nam 2018, phuc vu cho cang chinh
VIP Green.

e 6 tirc ludn 6 mirc cao: VSC ludn duy tri chinh sach tra ¢4 tdc & muc cao (thudng & muc 20-40%), trong d6 cd
tirc bang tién mét thudng & muc 5%-20%. Dy’ kién mic cd tic ndm 2017 dugc gilr & mdc 20-25%.

e Chi phi khau hao, 13i vay tang cao trong nam 2017: Theo udc tinh cla ching t6i, khi cdu cang 2 cta VIP
Green di vao hoat dong, khau hao clia VSC sé tang cao. Bén canh do, chi phi ldi vay hon 630 ty dong tir Vietcom-
bank nam 2017 sé chiu I3i sudt cao han (udc tinh khoang 8,3% thay vi mdtc 6,8% ndm 2016).

Nhirng van dé can luu y vé VSC:
¢ Chi phi van tai, kho bai sé tang cao theo Nghi quyét 148/2016: Viéc thu phi cao sé lam suy giam kha nang

canh tranh va phét trién clia nganh logistics. Déc biét, anh hudng rét 16n dén thdi gian thuc hién dich vu logicstic,
téc d6 luu thong hang hoa.

o Cudc phi béc dd tai cang udc tinh c6 thé giam trén 10% trong ndm 2017: Chi s§ BDI da c6 dau hiéu hoi
phuc nhung nhin chung van & mutc thap, theo du bao tinh trang cung vugt cau va ap luc cudc phi van sé con trong
céc ndm tdi, gid phi dich vu bc d& ¢ thé giam hon 10% so v&i ndm 2016.

 Canh tranh I6n hon ké tir ndm 2017: Mic du cang VIP Green clia VSC van sé& dudc hudng Igi khi cdu Bach Bang
dudc xay dung nhung thudn Igi nay chi trong ngén han khi cac nam téi cang Nam BPinh Vi GD1 va cang Lach Huyén
(cong suat 1,1 triéu TEUs) du kién sé dua vao khai thac trong nam 2017 va 2018, tao sic ép canh tranh Ién véi cac
cang khac cuing khu vuc néi chung va VSC néi riéng.

www.msi.com.vn 8



CTCP Tap doan Container Viét Nam (VSC - HOSE)

MARITIME
SECURITIES

L

Bang 1: Thdng ké so sanh mirc phi ddi véi hang hda cap cang bién Hai Phong tir nim 2013-2016

Mirc phi thu Muirc phi thu Mirc phi thu

STT Noi dung theo QP theo QP
2261/2013 152/2015

Poi véi hang tam nhap, tai xuat

1 Container 20 feet hang kho dong/container 800.000 1.300.000
2 Container 40 feet hang kho dong/container 1.600.000 2.600.000
3 Container 20 feet hang lanh dong/container 1.000.000 1.600.000
4 Container 40 feet hang lanh dong/container 2.000.000 3.200.000
5 DaGi véi hang long, hang roi dong/tan 15.000 25.000
II Poi véi hang héa xuit, nhap khau

1 Container 20 feet dong/container Khong thu Khong thu
2 Container 40 feet dong/container Khong thu Khong thu
3 Dai vdi hang léng, hang rdi dong/tan Khong thu Khéng thu

Bang 2: Két qua dau tu nam 2016 va ké hoach 2017 cua VSC

theo NQ
148/2017

2.200.000
4.400.000
2.300.000
4.800.000
50.000

250.000
500.000
20.000

(Ngudn: VPSF)

" Thuc hién Ké hoach

Ten hang muc ndm 2016 2017

1 Green Port 16,03 14,25
1.1 Dau tu xay dung 13,91 11,58
1.2 Dau tu thiét bi 2,13 2,67
2 Cdng ty TNHH MTV Van tai bién ng6i sao xanh (GSL) 12,78 22
2.1 Dau tu xay dung 0 0
2.2 DAu tu thiét bj 12,78 22
3 Congty TNHH MTV Bén xanh (Green Deport) 8,17 0
3.1 DPau tu xay dung 3,12 0
3.2 Dau tu thiét bi 5,05 0
4 Congty TNHH MTV Trung tam logistics xanh (GLC) 13,86 1,29
4.1 Pau tu xay dung 4,4 0,94
4.2 Dau tu thiét bi 9,46 0,35
5 Viconship Pa Nang (VSM) 8,8 6
5.1 Dau tu xay dung 0,5 0
5.2 Dau tu thiét bi 8,3 6
6 Viconship H6 Chi Minh 2,4 2,4
6.1 DPau tu xay dung 0 0
6.2 DAau tu thiét b 2,4 2,4
7 CTCP Cang xanh VIP (VGP) 453,73 15,29
7.1 Dau tu xay dung 447,7 5,29
7.2 Dau tu thiét bi 6,03 10
8 CTCP Pau tu Dich vu va Phat trién Xanh (GIC) 0 218,89
8.1 Mua quyén st dung dat 10ha thudc KCN Dinh Vi 0 136,36
8.2 Pau tu xay dung 0 72,13
8.2 DPau tu thiét bi 0 10,4
9 Thanh I3p lién doanh véi TSL tai Mién Bac (] 2,01
10 Nhén chuyén nhugng c6 phan chia Vipco tai Cong ty VGP 183,6 0
Tong dau tu 699,37 282,12

Ngubdn: Tai liéu hop DHCD 2017
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong clia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong ctia 1 ndm d&u tu ndm trong khodng +/-15%
BAN - Lgi nhuén ky vong clia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thi€u nhitng thdng tin can thiét nén chiing ti khdng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Pa, Ha Noi

bién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Pao, Hoan Kiém, Ha Noi

bién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

V0 Van Cu'dng - Giam doc Trung tam Nghién ciu

Email: cuongvvi@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Tran Minh Pirc - Chuyén vién Cao cap
Email: ductm1@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

Bui Ngoc Lan Phu'ong - Chuyén vién
Email: phuongbnl@msi.com.vn
Nguyén Anh Tung - Chuyén vién
Email: tungna@msi.com.vn

D6 Pilrc Loc - Chuyén vién

Email: locdd@msi.com.vn

TRUNG TAM KHACH HANG TO CHU'C (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower Nguyén Cong Tr(r
180-192 Nguyén Cong Trr, Q1, TP. HO Chi Minh
bién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUYEN CAO: Cic théng tin trong bdo cdo duoe xem 13 déng tin
cdy va dua trén cac ngudn thong tin da céng bé ra céng chung
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing thong tin vé
chinh MSI ("Cong ty”), MSI khdng chiu trach nhiém vé do chinh
Xxac cua nhiing thdng tin trong bao cdo nay. Y kién, du’ bao va utc
tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cua MSI va cd thé thay doi ma
khéng can théng bao. MSI khdng co nghia vu phai cap nhét, sua
doi bdo cdo nady dudi moi hinh thie cling nhu’ théng bao vidi nguoi
doc trong truong hop cac quan diém, du’ béo va udc tinh trong
béo cdo ndy thay doi hodc trd nén khdéng chinh xdc. Thong tin
trong bao cdo nay duoc thu thadp tu nhiéu ngudn khdc nhau va
chdng téi khéng dam bao vé db chinh xdc cua thong tin. MSI co
thé sur dung cac nghién cuu trong béo cdo nay cho hoat ddng mua
bén chung khodn tu doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhiing goi y vé giao dich ngan han cda cdc chuyén gia
phén tich trong bao cdo nay va ciing cd thé tham gia vao cac giao
dich ching khosn trdi nguoc vdi y kién tu vén va quan diém thé
hién trong bdo cdo nay.

Cac théng tin cling nhu' y kién trong bao cao khong mang tinh chat
khuyén nghi mua hay ban bat cu’ chiung khoan hay céng cu tai
chinh @ lién quan nao. Nhén vién cua MSI cd thé co cac Iof ich tai
chinh déi voi cac chung khoan va cac cong cu tai chinh co lién
quan duoc dé cap trong bdo cdo. Bso cdo nghién cuu nay duoc
viét vdi muc tiéu cung cdp nhiing thong tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bét ky nguti nao nhan duc hodc doc béo cdo
ndy. Nha ddu tu phai luu y réng gid chung khoan ludn bién déng,
CO thé 1n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khéng ham y cho nhilng két qua tuong lai. MSI sé khéng chiu
tréch nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung thong tin hoac y kién dur bao trong bao cdo nay.

Khdng ai duoc phép sao chép, tai san xuat, phat hanh cing nhu’
tai phan phoi bat ky ndi dung nao cda bao cdo vi bat ky muc dich
nao néu khéng co van ban chép thuén cia MSI, Khi su’ dung cac
ndi dung da duoc MSI chap thudn, xin vui long ghi r6 nguon khi
trich dan.
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