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Tang trudng on dinh trong dai han

Gia muc tiéu VND 27.550 o

Tang/giam (%) 250, Cohoidauts

Thi gi4 Ién san 22000 Ching téi dua ra khuyén nghi MUA déi véi 6 phiéu ILB véi mic ting gid du kién
V6n héa (ty VND) 514  25% so vdi thij gid hién tai 22.000 d6ng/CP. MUrc thi gia hién tai cla ILB la kha hap
SG hitu NDTNN (%) 0,0%  din ddi v8i mot doanh nghiép d&u nganh cd kha néng tao ra dong tién manh va 6n
Ngudn: Bloomberg dinh cling nhu mirc gia so sanh thap hon so véi cac doanh nghiép tugng dong.

CTCP ICD Tan Cang — Long Binh (ILB) la mot trong nhitng doanh nghiép khai thac

Du phéng thu nhap & dinh gia , T . x A
ICD (cang can) I6n nhat ca nudc. Cang ICD cua cong ty dugc xay dung bén canh

N&m tai chinh 2017 2018  2019E 2020E X a SRR " i ; At 7 x.
Doanh thu (tj VND) 381 429 487 552 cac khu c6ng nghiép I6n cua tinh Béng Nai, tao ra dong tién trén 100 ty déng moi
EBIT (ty VND) 102 108 128 147 nam. Két qua kinh doanh cua ILB sé€ ti€p tuc tang trudng trong cac nam ti€p theo
Loi nhuan (ty VND) 64 70 84 101 pg (i) nhu cau luu kho, thdng quan hang héa tai cac ICD ngay cang cao nhg kim
Lgi nhuan (cd ban) 60 65 78 93 . n oy , . .. , ~ N N
EPS (VND) 3.200 2.641 3208 3817 Ngach xuat nhap khau tang trudng va (i) ILB tich cuc dau tu manh mé co sé ha
Téng trugng EPS (%) 17% -18% 2% 19% tang d€ dén dau xu thé nganh dang phét trién manh mé.
P/E (x) 6,9 83 69 58
EV/EBITDA (x) 46 48 4,0 3,8 n s an
Ty sudt c6 tirc (%) 15% 15% 150 179 1ieu diém dau tu
P/B () L3 L3 L2 2 Cang ICD Tan Long Long Binh (ILB) c6 quy mo Ién nhat trong cac ICD tai
ROE (%) 18% 15% 17% 18% . 9 . ,9 ) 9 - o q ,V . o H 9 i ¢
NG rong/vén CSH (%) 31% 29% 5% 21% Viét Nam, co vi tri kha thuan Igi gan cang Cat Lai, tuy nhién hiéu qua chua cao
Ngudn: tai liéu doanh nghiép béng céc ICD khéc clng khu vuc do c6 tudi ddi con kha tré. ICD Tan Cang Long
Binh dang trong qua trinh lién tuc m& réng, phat trién theo chiéu sdu dé xrng dang
Cd cau cd dong vGi quy md ICD I8n nhét ca nudc va tiép don xu thé xudt nhap khiu téng trudng
TCT Tan Cang Sai Gon 51,3% manh.
Ban diéu hanh 2,8% Pinh gié
Coéng ty TNHH Quén ly ng & Khai thac 7,7% er g s ., oy aa P Y ~ -
t3i 53 - Ngan hang TMCP Quan ddi Gia ’tr! hgp ly cua co phiéu ILB dugc xac dgnh d mirc 27.550 dong/co
C6 déng khéc 38,2% phiéu dua trén hai phuong phap dinh gia chiét khau dong tién va phucng
phap so sanh. (i) Phuong phap dinh gia FCFF cho gia tri 30.600 dong/CP (WACC
Nguon: tai liéu doanh nghiép 11.5%-13.3%): (ii i . he 1 AN N
,5%-13,3%); (ii) Phuang phap P/E so sanh ILB vdi cac doanh nghiép cung nganh

cho gia tri 24.500 dong/CP (P/E ky vong 9,3x).

Lé Khanh Tung

Ports (Logistics) Analyst

Tung.LeKhanh@mbs.com.vn La doanh nghiép cang can c6 quy mo Ién va tang truéng theo xu hudng
ting trudng ctia xuat nhap khau, Ching t6i cho réng rdi ro canh tranh cla ILB
tuang daéi thap, rdi ro chinh tdi tir rdi ro vi mo. Rai ro chién tranh thucong mai
vGi tac dong tiéu cuc co thé xay ra trong kich ban My va Trung Quéc lién tuc ap
thué 1&n cac san pham nhap khau clia nhau, dan tdi viéc &p thué nhap khau bj leo
thang va anh hudng tiéu cuc téi giao thuong toan cau.

Rui ro chinh

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Luan diém dau tu

Pié€m nhan va tiéu diém dau tv

Cong ty c6 phan ICD Tan Cang — Long Binh (ICDLB; ma chirng khoan: ILB) a3 mdt doanh nghiép
c6 kinh nghiém trén 10 ndm trong finh vuc van hanh diém théng quan ndi dia - Cang can (ICD) tai phia
Nam Viét Nam. Diém théng quan clia ICDLB c6 dién tich I6n nhat ca nudc, dét tai phudng Long Binh, TP.
Bién Hoa, tinh Béng Nai, cach 30km so Vi cang Cat Lai, déng vai tro 1a diém trung chuyén cho hang hda
dugc san xuét tai tinh Ddng Nai dem qua cang Cét Lai di xuat khau.

Thi phan ICD cla ILB tai TP.HCM qua cac nam (so sanh vgi 3 ICD Gemadept, Transimex, Tan Cang
Séng Than) duy tri & mic trén 10% va ky vong sé tiép tuc tdng trong tudng lai nhG hiéu néng hoat
dbng tang cling nhu cac déi thu dang dan hét du dia téng trudng:

San lugng container thong qua qua ILB giai Thi phan ICD cua ILB theo san ludng
150,000 doan 2015-2018 (TEU) 1,400 container tai TP.HE.M 1s0%
100,000 1,000 .
97,618 800
79816 o8 104,637 600
50,000 b oo e
- - - - 200
_ - - . 0.0%
2015 2016 2017 2018 2015 2016 017 Jo18
SL container xép d& m SL container van chuyén dudng bo I LB (nghin TEU) C4c ICD I&n nhat == Thj phin ILB

Ngudn: tai liéu doanh nghiép, MBS Research téng hap
Panh gia su phat trién ciia nganh
Nganh cang bién Viét Nam
Hé théng cang bién Viét Nam 1a hé théng cang vé tinh (feeder ports) xung quanh céc cang trung
chuyén Singapore, Hong Kong va Cao Hung. Hang héa xuét khiu ctia Viét Nam chu yéu di qua (1)
cang Hong Kong, Cao Hlng dé& xuét hang t&i chau My, Nhat, Han Quéc va (2) cang Singapore dé& xuét
hang t&i chdu Au; hang nhap khau vao Viét Nam di theo chiéu ngudc lai.
La nén kinh t& dinh hudng xuat khiu, kim ngach xudt khdu cla Viét Nam ludn duy tri trén 80% GDP
cac ndm. Trong giai doan 2008-2017, san lugng hang hda théng qua hé thdng cang bién Viét Nam
tang trudng vdi t6c d6 binh quan 11,7%/nam. Toc d6 tdng trudng cao nhG kim ngach xudt nhap
khau cua Viét Nam trong giai doan ciing tdng trudng manh, vdi tdc dé binh quan la 12,8%/ndm.

San lugng hang hoa thong qua cang Viét Nam va Kim ngach XNK

600 g 250
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500 428 - 200
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- 100
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Xudt khau (ty USD) Nhap Khau
Ngubdn: Cuc hang hai Viét Nam, Téng cuc Théng ké

= San [udng hang hoa théng qua cang VN (triéu tan)

Hé thdng cang bién Viét Nam chia lam 6 nhém, trong d6 nhém cang bién Bac B6 va Pong Nam
Bo |3 hai nhém cang bién 18n nhét, chiém trén 95% cdng suét xép d& hang ca nudc, trong d6 nhém
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H& Chi Minh

TAY THAMH

cang Bdng Nam BJ chi€ém khoang 70-75% san lugng container cac ndm, nhém cang Bac B chiém tur
20-25%.

Chung t6i dy bao san lugng hang hda thong qua hé théng cang Viét Nam sé ti€p tuc tang trudng cao
nhd (1) Trung Qudc chuyé&n ddi md hinh tir kinh t& dinh hudng xust khdu sang kinh t& dinh hudng
tiéu dung, hoat dong san xuét cdng nghiép clia Trung Quéc s& dugc chuyén dan sang cac quéc gia co
dan s6 I6n va chi phi lao dong chua cao nhu Viét Nam, Bangladesh, Myanmar, Nigeria,... va (2) Viét
Nam sé duy tri nén kinh té& dinh huéng xuét khau dé€ don dong von FDI chuyén tr Trung Quéc vao
Viét Nam, nham tao viéc lam cho tang I8p lao ddng va tich Illy ngoai té. Theo t& chilic nghién clru kinh
t& BMI, kim ngach xuét nhap kh&u clia Viét Nam s& tdng vdi tdc dd binh quan 12,9%/nam trong giai
doan 2017-2026.

Kim ngach xuat nhap khau Viét Nam 2016-2026 (ty USD)
800
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400 W Export (USD bn)

1’1 90)‘0

300 Import (USD bn)
200

100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Nguon: BMI Research
Quy hoach hé thdng cang can tai Viét Nam

Cang can hay Diém théng quan ndi dia (ICD — Inland Container Depot) Ia dia diém théng quan hang
hoa nam trong dét lién, dong vai tro thuc hién cac dich vu luu kho, théng quan hang hda, lam thu tuc
hai quan, lam kho ngoai quan, déng goi hang hda v...v la cac dich vu di kém bén canh dich vu chinh la
b6c d& hang hoa ctia cang bién. Cang can (ICD) dugc xem la hé théng hdu phuong cla cac cang bién,
do d6 su’ phat trién ctia hé théng cang bién ludn yéu cau sy’ phat trién song song ctia cac ICD.

Nh& hoat ddng xudt nhdp khau cha Viét Nam ting trudng manh, hé thdng cang bién dugc dau tu
manh mé, cling doi hdi su’ tang cudng dau tu vao cac ICD. Dac biét tai khu vuc phia Nam la dau tau
kinh t€ cta ca nudc, véi hoat dong xép d& hang hda cd quy moé ngay cang Ién tai hai cum cang Cat Lai
va Céi Mép, cac ICD ciing dang dugc dau tu dé dap ('ng nhu ciu van tai hang héa cla cac cang bién.
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Cang Cat Lai

3
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Theo dé an cla B0 Giao thong Van tai vé quy hoach hé théng cang can tai Viét Nam t6i nam 2030, tdi
nam 2020 quy mo dién tich cac cang can ca nudc sé dat 440-550 ha, cong suat x(r ly 8 triéu
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container/nam, nam 2030 dat 1.180 ha va cong sudt xu ly 14,2 triéu TEU/nam. Riéng véi quy hoach
cac cang can & phia Nam Viét Nam, dién tich cac cang can ndm 2020 sé dat 270 ha, cong suat xur ly 4-
6 triéu container/nam, va nam 2030 dién tich dat 650 ha, cong suat xur ly 8,8 triéu TEU/nam.

Cang Cat Lai va khu vuc cang Cai Mép la hai clra ngd giao thuong clia kinh t& mién Nam, tao thanh cum
cang quan trong nhat ca nudc, chiém 70% san Iugng hang héa théng quan toan quéc. San Iugng container
thong quan tai cum cang nay tang vdi téc do binh quan 12,4%/nam trong giai doan 2010-2018 va du kién
s€ ti€p tuc duy tri t6c do tang trudng hai con s6 trong tuang lai nhG su tang trudng kim ngach xuat nhap
kh&u ctia quéc gia. Biéu d6 dudi day la san lugng container théng quan tai cang Cat Lai va 3 cang nudc sau
ctia TCT Tan Cang Sai Gon trong giai doan 2010-2018 (dan vi: nghin TEU):

>000 m Cing Cat Lai = TCCT, TCIT, TCTT aa70 4723

3,976
4,000 3,616 3,821
3,202
2,870
3000 | 5558 2,597
,104
2,000 ,750
344
oo 39 ,081
. 32 48
99 61

2010 2011 2012 2013 2014 2015 2016 2017 2018

Ngudn: Téng céng ty Tén Cang Sai Gon
Céc ICD la diém trung chuyén hang hda san xudt phuc vu cho xudt khau, lam thi tuc théng quan trude khi
chuyén Ién tau tai cang bién, do d6 sy ting trudng hang hda giao thuong tai cac cang I6n nhu Cat Lai va
Cai Mép sé kéo theo su tang trudng hang hda xé€p da tai cac ICD, trong dé cd ICD Long Binh.

Lgi thé canh tranh cua doanh nghiép

ICD Tan Cang — Long Binh la 1 trong 4 ICD I6n nhat & Béng Bc TP.HCM, trong d6 ILB 6 dién tich ICD I6n
han ca. La doanh nghiép s§ hiiu dién tich dat kha dung dé lam trung tam logistics I6n nhat ca nudc véi 105
ha va vi tri ICD thuan Igi, ILB s& hitu Igi thé canh tranh khdng thua kém céc doanh nghi€p van hanh ICD da
timg hoat dong. Vi tri ICD clia ILB ndm & thi xa Long Binh, tinh Dong Nai, dudc hudng Igi nhd vi tri giao
gitra qudc 16 1A va quéc 16 51, cé khoang cach chua tdi 30km dé van chuyén hang hda téi cang Cat Lai.

Tinh P6ng Nai hién dang 1a diém ddn cac dong vn FDI khd manh mé& bén canh tinh Binh Duong. Céc nha
san xuét cdng nghiép va khu cdng nghiép tai Dong Nai phat trién kéo theo nhu cau str dung dich vu clia cac
ICD nhiéu han.

La doanh nghi€p con tuagng doi non tré (thanh 1&p nam 2008) so vdi cac doanh nghiép khai thac ICD khac.
Sau han 10 nam hoat dong, dén nay Cong ty hoan thién dong bd co sd ha tang, ky thuat hién dai trén quy
mb rdng 105 ha, cung cap dich vu da dang va gilip khach hang hoan thién chudi cung ting hang hda cua
ho.

Cang can Nam thanh lap San lurgng container van  Quy mo dién
tai nam 2018 tich (ha)
ICD Phudc Long 1995 740.000 12
ICD Transimex 2002 219.550 10
ICD Tan Cang — So6ng Than 2000 115.561 50
ICD Tan Cang — Long Binh 2008 126.273 105

Ngubdn: tai liéu doanh nghiép, MBS Research téng hop
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Du phdng két qua kinh doanh va dinh gia
Phan tich két qua kinh doanh (profit and loss) va earnings models
Két qua kinh doanh cla ILB dugc ching t6i du’ phdng véi cac gia dinh sau:

- Doanh thu ILB tang trudng 13% trong nam 2019 va 2020, sau d6 tang trudng vai toc do 7-8%/nam
trong cac nam tié€p theo.

- To6c do tang gia von kha tuong ducng vdi toc do tang clia doanh thu, do vay bién Igi nhuan trong giai
doan 2019-2023 duy tri 8 mic 34-36%, tuang dugng nam 2018.

- Lgiich c8 déng thiéu s6 = 7% LNST.

- N3m 2018, TCLB phéat hanh cho c& déng hién hitu véi s6 lugng 5.8 triéu cp, thu vé 58 ty dong.

Chi tiéu 2018 2019E 2020E 2021E 2022E 2023E
Doanh thu (ty déng) 429 487 552 605 664 702
Gid von hang ban 278 311 352 390 432 465
Lgi nhuan gop 151 176 200 216 232 238
Doanh thu tai chinh 2 3 3 3 4 4
Chi phi tai chinh 22 25 24 19 14 10
Chi phi ban hang va QLDN 43 48 53 60 67 74
Lgi nhuan trugc thué 88 105 126 140 155 158
Lgi nhuan sau thué cho cong ty me 65 78 94 104 115 117
EPS (dong/CP) 2.641 3.208 3.818 4.264 4.705 4.783

Ngudn: MBS du phong
Pinh gia va cd sd cia gia muc tiéu
Chiing t6i sir dung phucng phap chiét khau dong tién va Pinh gia so sanh dé xac dinh gia
tri cd phiéu ILB, véi trong s6 50% vé phuong phap chiét khiu dong tién.

Két hgp hai phuong phap, gia tri c§ phiéu ILB la 27.550 déng/CP. Do vay ching t6i khuyén nghi
KHA QUAN ddi véi c8 phiéu ILB.
Gia tri dinh gia theo cac phucng phap

Phucng phap Gia tri hgp ly (VND/CP) Ty trong
FCFF 30.600 50%
P/E 24.500 50%
Gia trihgp ly 27.550 100%

Ngudn: MBS du phong

Chiét khau dong tién: Chang toi thuc hién phuong phap FCFF véi ILB trong giai doan 2019-2023.
Phuang phap FCFF dua ra gia tri ILB la 30.600 dong/CP. Cac gia dinh dy phdng nhu sau:

- Dong tién FCFF tang trudng déu khi LNST tang Ién va dau tu mdi tang cham lai do trudc da dau

tu cd sd ha tang kha day du.

- DPau tu duy tri Tai san co dinh chiém 3% doanh thu hang nam.

- WACC trong 6 nam dau va dai han lan lugt la 11,5% va 13,3%.

- Toc do tang trudng dai han la 1% /nam.
Pinh gia so sanh: ching tdi so sanh ILB vdi cac doanh nghi€p cung nganh van hanh cang can va
logistics tai Viét Nam cé cing quy mo. Theo do, P/E ky vong & mirc 9,3 [an. VGi P/E trung binh va
EPS forward nam 2019 la 2.641 dong/CP, gia tri ILB la 24.500 dong/CP.

~ Doanh thu nam LNST nam
Ma CK 2018 2018 ROE EPS P/E
GMD 2.685 1.829 8.67% 1.913 15,1
VSC 1.694 300 16.44% 5,988 8,0
TMS 2.291 220 14.40% 4.631 7,0
HMH 124 11 4,39% 818 13,6
VNL 942 24 11,82% 2.667 6,0
TCL 887 99 15,01% 4.750 5,9
Trung binh 9,3
ILB 429 65 18,20% 2.641 -
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Rui ro chinh

Chién tranh thuong mai My - Trung leo thang & m6t géc do dang tao ra nhitng thuén Igi nhat
dinh cho nganh xudt nhap khiu cta Viét Nam. Chién tranh thucng mai dang la chat xdc tac thic day
su dich chuyén chudi cung (rng toan cau chuyén trung tdm san xuét (production hub) tir Trung Quéc
sang cac quéc gia c6 ngudn lao ddng ddi ddo va chi phi lao ddng hap dan, trong d6 c6 Viét Nam.

Tuy nhién chién tranh thugng mai cling tiém &n nhiing rdi ro vé viéc xay ra chi nghia bao hd cd thé
lan ra toan ciu, s& anh hudng téi cac qudc gia cd trong s& xuat nhap kh4u/GDP 16n nhu Viét Nam.
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Phu luc 1: Gigi thiéu vé doanh nghiép ICD Tan Cang — Long Binh

C6Ong ty ¢6 phan ICD Tan Cang — Long Binh (ICDLB; mé& chiing khoan: ILB) dugc thanh Iap vao thang
8 ndm 2007. Thang 8 ndm 2007, Quan Cang Sai Gon dudc giao quan ly 80 ha dét tir Téng cuc Cong
nghiép B6 Qudc Phong tai phudng Long Binh, Tp.Bién Hoa, Déng Nai. Viéc thanh 1ap ILB nham thuc
hién chlc nang lam thd tuc Hai quan cang ndi dia tai Dong Nai va dich vu kho, bdi va cac dich vu
logistics lién quan.

ILB d3 c6 lich str hoat ddng trén 10 n&m trong linh vuc cung cp dich vu cla diém thdng quan ndi dia
(ICD) bao gém (i) dich vu van chuyén; (i) kinh doanh kho bai.

Vi tri ICD ctia ILB nam Gphudng Long Binh, Tp. Bién Hoa, tinh Dong Nai, vi tri giao gilfa qudc 16 1A va qudc
16 51, ¢ khoang cach chua t6i 30km tdi cang Cét Lai.

Két qua kinh doanh cla ILB trong giai doan 2015-2018 nhu sau:

Chi tiéu 2015 2016 2017 2018
Doanh thu (ty dong) 279 352 380 429
Gia vdn hang ban 163 231 241 278
Lgi nhudn gop 116 121 140 151
Lgi nhuén trudc thué 64 69 80 88
Loi nhuén sau thué cho cdng ty me 50 55 60 65
EPS (dong/CP) 2.446 2.744 3.200 2.641
Ty lé ¢6 tirc bang tién (dong/CP) 1.500 1.500 1.500 1.500
Tong tai san (ty dong) 940 1.050 1.080 1.268
Von chi sé hitu (ty dong) 285 305 329 416
Von diéu 1€ (ty dong) 187 187 187 245

Cac hoat dong kinh doanh chinh
Hoat dong cho thué kho bai

Hoat ddng cho thué kho bai la hoat dong chinh cla ILB. La mét cang can, ICD Long Binh ddng vai tro
la trung tAm logistics cho cac doanh nghiép san xut va xuat khiu hang hda ra nudc ngoai cling nhu
cac doanh nghiép san xudt hang tiéu dung trong nudc. Khau tiéu thu clia cac doanh nghiép, dac biét
céc doanh nghiép xuét khiu doi hoi qud trinh Iuu kho, lam thi tuc hai quan, théng quan hang hda
trudc khi xuat khau. Dai tac clia ILB cb thé ké t&i nhu’ Nestle, BIC, Pacorini, Tavico...

N e

Ngudn: tai liéu doanh nghiép, MBS Research téng hap

San lugng hang hda khai thac tai ICD Long Binh:

2014 2015 2016 2017 2018
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San lugng hang hoa 1.100.000 1.328.366 1.600.835 1.645.735 1.699.227
khai thac (tan)

Ngudn: tai liéu doanh nghiép, MBS Research téng hap
Hoat dong van chuyén container

Hoat dong van tai container ciing la hoat dong chinh yéu song hanh vdi hoat dong cho thué kho bai.
Doanh thu/dién tich cho thué kho cla ILB téng Ién la hé qua tur viéc lugng hang hda ra vao va luu kho
tai ICD tang I1én. ILB thuc hién chirc ndng van tai hang hda ra vao ICD dé thu phi van tai. Trong dai
han, doanh thu hoat dong van tai container clia ILB cling sé tang Ién clng vdi nhu cau thué kho cla
khach hang

San lugng container van tai va xép dd tai ICD Long Binh:

2015 2016 2017 2018
San lugng van chuyén 20.671 26.579 27.045 21.636
container dudng bo
San lugng xep dg nang 79.816 89.558 97.618 104.637
ha container
Téng céng 100.487 116.137 124.663 126.273

Ngudn: tai liéu doanh nghiép, MBS Research téng hap
Cd cau doanh thu, ty suat Igi nhuan

Hai hoat déng cho thué kho bdi va van chuyén container chiém hau hét ty trong doanh thu cta ILB.
Doanh thu tat ca cac mang hoat dong déu tang trudng tich cuc trong giai doan 2013-2018.

La doanh nghiép van hanh logistics, bién Igi nhuan gop cta ILB trong giai doan 2013-2018 duy tri &
mUrc cao khoang 35-41%

Doanh thu hoat dong ILB giai doan 2013-2018 (ty dong)

500 - 100%
400 55
46
300
6 & - 50%
200
- - 0%
2013 2014 2015 2016 2017 2018
= Cho thué kho msm Dich vu logistics Dich vu khac Bién lgi nhudn gop

Ngubn: tai liéu doanh nghiép, MBS Research téng hop
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Phu luc 2: Tém tat va du phéng bao cao tai chinh

K&t qua kinh doanh (ty dong)

Doanh thu thuén

Gida v6n hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan 13i hodc 16 trong cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhuan thuéan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan sau thué cia c6 dong cong ty me
Loi nhuan sau thué cua cd dong khong kiém soat

Bang can ddi ké toan

Tai san ngan han

1. Tién & tuang duang tién

I1. Dau tu tai chinh ngan han

II1. Cac khoan phai thu ngén han
1IV. Hang ton kho

V. Tai san ngdn han khac

Tai san dai han

1. Cac khoan Phai thu dai han

II. Tai san cd dinh

1. Tai san ¢ dinh hitu hinh

2. Tai san cd dinh v6 hinh

III. Bat dong san dau tu

1V. Tai san dd dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Tong tai san

Ng phai tra

I. Ng ngdn han

1. Cac khoan phai tra ngan han

2. Vay & ng thué tai chinh ngan han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hiru

1. Von diéu 1&

2. Théng du vén c6 phan

3. Cac khoan Igi nhuan chua phén phdi
4. Chénh léch ty gia hdi doai

5. Lgi ich ¢8 ddng khdng kiém soat

Téng ngudn vén

2018 2019F

429 487
278 311
151 176
2 3
2 25
2 2
4 45
88 106
(0) -
88 106
265 266
65 79
5 6

2018 2019F

249 259
%0 94

0 0

158 164

0 0

2 1
1,020 997
1 1

673 658
667 652

6 6

0 0

24 24

7 7

315 307
1,269 1,256
853 795
235 250
179 194
56 56
313 261
1 2

313 261
416 461
245 245

0 0

140 179
31 37

0 0

1,269 1,256

2020F

552
352
200

24

51

126

126

267

94

2020F

292
105
0
186
0

1
977

646
640

24

299
1,269
747
276
220
56
208

208
522

245

234
44

1,269

Chi s6 chinh
Kha nang sinh Igi
Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhuan sau thué
(ctia c6 dong cong ty me)

ROE
ROA

Tang trudng
Doanh thu

Lgi nhuan gbp

Lgi nhudn trudc thué

Lgi nhudn sau thué
(clia 6 ddng cdng ty me)

EPS

Thanh khoan

Thanh toan hién hanh
Thanh todn nhanh
No/tai san

Ng/von cht sd hitu

2018 2019F 2020F

35% 36% 36%
35% 35% 34%
15% 16% 17%
16% 17% 18%
5% 6% 7%
13% 13% 13%
8% 16% 14%
9% 20% 19%
8% 21% 19%
-17% 21% 19%
1.06 1.04 1.06
1.06 1.03 1.06
67% 63% 59%

205% 172% 143%

Kha nang thanh toén li vay 4.84 5.07 6.16
Pinh gia

C6 tiic 15% 15% 17%
EPS (VND) 2,641 3,208 3,817

BVPS (VND)

16,967 18,815 21,317
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Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang — - Trudng bd phan

Nguyén Thi Huyén Duong — ( — Trudng nhém khu vuc phia Nam

Bat dong san, Bao hiém Hang tiéu dung

Ducng Dirc Hiéu Nguyén Thi Huyén Duong (
Ngan hang Chirng khoan

Nguyén Thi Qué& Anh Pham Viét Duy Duy.PhamViet@mbs.com.vn
Pd Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lvgng
Nguyén Bao TrungTrung.NguyenBao@mbs.com.vn Nguyén Hoang Bich Ngoc
Hang khong Logistics

Nguyén Nam Khoa khoa.NguyenNam@mbs.com.vn Lé Khanh Tiing

Dudc phim

Nguyén Ding Thién

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh I13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty ching khoan dau

tién tai Viét Nam. Sau nhidu ndm khdng ngirng phat trién, MBS d trd thanh mdt trong nhitng cdng ty chitng khodn hang dau Viét Nam cung cap céc dich

vu bao gém: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von.

Mang Iuéi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai

Phdng va cac viing chién lugc khéac, Khach hang clia MBS bao gém cac nha dau tu ca nhan va t8 chic, cac t§ chiic tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Bia 6c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn Iuc Ién vé

con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho Khach hang cac san phdm va dich vu phi hgp ma rét it cic cdng ty chitng khoan khac c6 thé

cung cap.

MBS tu hao du'gc nhin nhan la:

= Cong ty mdi giGi hang dau, ding dau thi phan mai gidi tir nam 2009.

= Cbng ty nghién cliu co tiéng ndi trén thi trudng véi doi ngii chuyén gia phan tich c6 kinh nghiém, cung cip cc san phdm nghién cltu vé kinh t& va thi
truGng ching khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
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Webiste: www, mbs,com,vn

Tuyén b8 mién trach nhiém: Ban quy&n ndm 2014 thudc v& Cong ty CP Chiing khoan MB (MBS), Nhiing thdng tin str dung trong béo cao dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém v& tinh chinh xac cla chiing, Quan diém thé hién trong béo cdo nay la clia (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thitc cia MBS, Khdng mét thong tin cling nhu y kiéh ndo dudc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bt ky chiing khoan ndo, Béo céo nay khdng dugc phép sao chép, téi ban bai bat ky ca nhan hodc t3 chiic ndo khi chua dudc phép ctia MBS,
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