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Backup b&i dividend yield hap dan di nganh can bién con chwa
hét khé khan

Trong kich ban dw cung tai khu vuc Hai Phong tiép tuc kéo dai téi 2023 khién
cho loi nhuan cia doanh nghiép suy gidm nhuwng du & mat bang loi nhuan nay,
chung téi van woéc tinh gia trj hop ly déi véi cé phiéu VSC vao khoang 38.650
dong/CP, cao hon 52,5% so véi murc gid thj trrong hién tai va dua ra khuyén
nghi OUTPERFORM déi véi cé phiéu VSC. Ciing béi nganh céng bién con chua
hét kh6 kh&n nén VSC sé phl hop véi chién lwoc dau tw huéng cé tic va ndm
gitr lau dai.

Duwéi day la nhiing diém tom tét chinh quan diém dau tw vé VSC:

Tinh trang dw cung dw béo con tiép dién cho t&i 2023. Véi viéc c6 thém
Lach Huyén (céng suét 1,1 triéu TEU) va Nam Dinh Vi giai doan 2 nang coéng
suét |&n 2 triéu TEU/nam, tinh trang dw cung dw béo sé tiép tuc kéo dai 3-4 nam
nira. Theo wéc tinh clia BVSC, tdng cong suét thiét ké t¢i 2021 sau khi xong
giai doan 2 ctia Nam Dinh Vi sé vao khoang 8,35 triéu TEU, trong khi nhu cau
dy bado méi dat khoang 6,97 triéu TEU, nhw vay dw thira khoang 1,38 triéu
TEU/n&m. Gia dinh duy tri téc d6 tang trwdng san lwong hang héa qua cang
Hai Phong & mirc 11-13%/nam thi téi 2023 méi can bang dwoc cung cau.

Dong tién cac nam t&i sé & mrc 300-400 ty/ndm béi nhu ciu tai dau tw
khéng I&n. Do nhu ciu tai dau tw khéng con nhiéu nén dong tién tw do Free
Cash Flow cta VSC trong cac nam téi wéc tinh sé twong déi déi dao, trong d6
2 cAu phan chinh tao nén cash flow la LNST hang n&m khodng 200 ty déng va
chi phi khau hao xap xi m&rc gan 200 ty déng méi n&m.

Backup b&i dividend yield hap dan. Hién mdc dividend yield ctia VSC 1a 7,3%
trong 2018 va du kién 7,7% n&m 2019, mot ty |1& chi trd kha h4p dan so véi lai
suét tién guvi tiét kiém va so véi cac doanh nghiép khac trong nganh. Binh quan
5 nam tré lai day 2014-2018, khu vire thwong ngudn chi tré cb tic ~7,0%/nam,
khu vwec ha nguén chi trd ~4,5%/nam, binh quan cla ca khu vuwc Hai Phong l1a
5,4%. Mac di nganh cang bién con khé kh&n nhung ching t6i danh gia trong
cac ndm té¢i VSC sé van duy tri dwoc KQKD da dé chi trd mire ¢b tire tdi thiéu
20%/vébn diéu 1& mdi nam.

Birc tranh lgi nhuan 2019-2020 dw phéng van & mat bang thap. Du VIP
Green hoat ddng full thoi gian trong 2019 va c6 thé dat mirc cong suat déi da
800 ngan TEU/ndm nhuwng do ap lwc canh tranh nén ching téi cho rang mét
bang lgi nhuan cac nam t&i khi VIP Green dat 100% cdng suét sé dao dong
quanh khodng 200 ty VND/n&m. Cu thé&, LNST 2019 ching t6i wéc tinh khoang
185 ty ddng va 2020 dat 220 ty déng.
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Chuing t6i cé thuc hién bao cao ngdn danh gia vé VSC. O ving gia hién tai,
chung t6i dwa ra 2 quan diém chinh vé doanh nghiép nhw sau:
O The nhét, nganh céng bién van dang trong chu ky suy gidm truéc tinh
trang cung vurot qué cau.
O The hai, dinh gia VSC dang vé ving hép dén trén cd géc do dong tién
1&n c6 tire du bdi cdnh nganh con nhiéu kho khan.
M gid hop Iy déi véi VSC chang tdi xéc dinh dua trén kich ban tinh trang dw
cung sé tiép dién cho téi 2023, doanh nghiép c6 nhing loi thé vé vi tri dia ly cling

v6i ngudn hang 6n dinh cho ra két qué ~ 38.650 déng/CP. Dwéi day la nhing
diém nhén chinh:

Th nhét, tinh trang dw cung dw b&o sé tiép tuc kéo dai
t&i 2023
Tang trwdng hang héa khu vyc Hai Phong binh quan 5 nam tré lai day (2013-

2018) dat mirc tang trwdng 16,3%/nam bét chap tinh trang du cung dang dién
ra nhiéu nam tai khu vic nay.

San lwong qua cang Hai Phong (1.000 TTQ)
Ngudn: Céng thang tin dién t&r Hai Phong, Sé& théng ké thanh phd Hai Phong
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Dwa trén mdi quan hé gitra ting trwdng kim ngach XNK ca nwéc va tang tredng
san lwong hang héa qua cang Hai Phong, ching téi wéc tinh téc d6 tang truéng
san lwgng hang hoéa tai khu viec Hai Phong sé dao dong trong khodng 11-13%
trong 2-3 ndm t&i. Tdng nhu cau khu vwc Hai Phong téi ndm 2021 wéc tinh dat
khoang 6,97 triéu TEU, trong dé khu vic ha ngudn + Lach Huyén vao khoang 5
triéu TEU.
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Tang trwéng kim ngach XNK & tang trwéng hang héa qua
cang Hai Phong
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Tinh trang dw cung dw b&o con tiép dién cho t&i 2023

V&i viéc c6 thém Lach Huyén (cong suét 1,1 triéu TEU) va Nam Binh Vi giai
doan 2 nang cdng suét 1&n 2 triéu TEU/n&m, tinh trang dw cung dy bao sé tiép
tuc kéo dai 3-4 nam nira. Theo wéc tinh cia BVSC, téng cdng suat thiét ké toi
2021 sau khi xong giai doan 2 cta Nam Dinh Vi sé vao khoang 8,35 triéu TEU,
trong khi nhu cau dw bédo m&i dat khoang 6,97 triéu TEU, nhw vay dw thira
khoang 1,38 triéu TEU/nam. Gia dinh duy tri tbc d6 tang trwdng san lwong nhw
wéc tinh clGa ching toi & trén va chwa cé ngudn cung thém méi tv Lach Huyén
3&4 thi t¢i 2023 méi can bang dwoc cung cau.

Dw bao cung cau khu vwe Hai Phong chwa xét Lach Huyén 3&4 (triéu TEU) Dw cung ~1,38
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Qua trinh di d&i hodc chuyén dbi cong ning tai thwong nguén séng Cam
dién ra cham chap vatén chi phi

Chi phi di doi cdng Hoang Diéu va Chua Vé dw kién 1an lwot 1a 500 ty déng va
1.330 ty ddng. Do vay, phwong an Bé GTVT dé xuét la giao cho CTCP cang Hai
Phong dau tw bén sb 3&4 Lach Huyén, ma diéu nay sé tiép tuc tao ap luc Ién
ngudn cung khu vic ha nguédn tr sau 2023.

Canh tranh sé tap trung cha yéu & ha ngudn trong khi thwong nguén suy
giam nguén hang

Chia theo khu vic thi &p lwc canh tranh trong thoi gian téi sé xay ra déi véi khu
vire ha ngudn la chd yéu, Lach Huyén di khéng ndm trén séng CAm nhwng xét
vé vi tri lai 1a d6i tha canh tranh tryc tiép véi khu vee ha ngudn.

Cung cau theo khu vwe dw kién 2020 (triéu TEU)

Nhu cau dw kién Nang lwc thdong qua
Khu bén trén séng Cam 2,05 2,00
Khu Binh Vi 3,73 4,08
Khu Lach Huyén 0,5 11
Téng céng 6,28 7,79

Thr hai, dinh gia VSC dang vé vang hap dan trén ca goc
dod dong tién 1an cb tirc

Dong tién cac nadm t&i sé & mirc 300-400 ty/ndm béi nhu cau tai dau tw
khéng Ién

Do nhu cAu tai dau tw khéng con nhiéu nén dong tién tw do Free Cash Flow cla
VSC trong cac ndm t&i wéce tinh sé twong dbi déi dao, trong d6 2 cau phan chinh

tao nén cash flow 1a LNST hang ndm khoang 200 ty déng va chi phi khau hao
xap xi mérc gan 200 ty ddng méi nam.

Free Cash Flow ctia VSC (triéu VND)

Net Income 300.409 185.105 219.776 231.999
Depreciation & Amortization 226.988 194.677 197.190 199.753
Change in Woking Capital 81.719 -5.941 8.859 9.145
Capital Expenditure 177.717 24.547 25.038 25.539
Fee Cash Flow 267.961 361.176 383.069 397.068

V&i mére von hda hién tai ~ 1.430 ty déng, néu tinh chi s Price/FCF forward cia
VSC & thdi diém 2020 khi ma céng ty tra hét no dbi véi VIP Green ~ 3,73x, mot
mec gan nhw thdp nhét trong lich si cling nhw so véi cac doanh nghiép cang
bién khac. T&i 2020, VSC cling sé tra hét ng déi voi VIP Green, khi do6 dong
Free Cash Flow ciing xap xi v&i FCFE va FCFF cla doanh nghiép.
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Price/FCF cua VSC va cac doanh nghiép Price/FCF lich str cia VSC (loai trir thoi
cang bién diém dau tw VIP Green)
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Backup bé&i dividend yield hap dan

Hién mrc dividend yield ctia VSC la 7,3% trong 2018 va dw kién 7,7% ndm 2019,
mot ty 1& chi tra kha h&p dan so vai 1ai suat tién gl tiét kiem va so véi cac doanh
nghiép khac trong nganh. Binh quan 5 nam tr& lai day 2014-2018, khu vwc
thwong ngudn chi trd cé tirc ~7,0%/nam, khu ve ha ngudn chi trd ~4,5%/nam,
binh quan cla ca khu vyc Hai Phong la 5,4%.

Xu hwéng twong lai, loi nhuan cac doanh nghiép cang bién khu vipc thwong
ngudn sé gidam dan do ngudn hang suy giam, do vay kha nang chi tra cb tic
cling sé bi anh hwéng va khé duy tri dwgc mire binh quan 7,0%/nam nhw trong
giai doan 2014-2018. Tréi lai & khu vwe ha ngudn, ching téi cho rang xu huéng
chi tra cé tlrc cia cac doanh nghiép trong mot vai ndm téi cé thé cai thién 1én
mirc 7% nhw khu vue thwgng ngudn hién tai béi khéng gap tinh trang thu hep
ngudn hang du canh tranh c6 gia tdng. Béng thei, xu hwéng loi nhuan sé cai
thién dan do khau hao va lai vay gidm. Ngoai Lach Huyén ctia PHP, nhu cau tai
dAu tw cling khong Ién.

Dividend yield lich str ciia VSC Ty lé chi tra c6 tirc binh quan 5 nam theo
vung dia ly
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Blrc tranh lgi nhuan 2020 dw bao van & mét bang thap

Chi tiéu
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Dw béo két qua kinh doanh 2019-2020 (Pon vij: ty VND)

% yoy
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-68,3%
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Cosé dwbao

San lwong Greenport khong thay ddi do da dat mic cong suét toi da khoang
350,000 TEU. San lwgng VIP Green téng trwdng nhe, |én mirc cong sué téi da
800.000 TEU twr 20109.

MUrc gia cta hai cang ching t6i dw phéng khéng thay dbéi dang k& do nguén
khach hang quen thudc giup Viconship khoéng phai thyc hién cac bién phap
gidm gia dé canh tranh tai khu vwc Hai Phong.

Céac mang hoat ddng kinh doanh khac nhw béc xép tai depot, dich vu van tai,
kinh doanh kho bai tang trwéng tét tir 5-15%/nam do cac dinh huéng mé réng
mang logistics ctia doanh nghiép ké ttr ndm 2019.

Theo ké hoach ctia Viconship, khi doanh thu ctia cdng Greenport gidm 10-15%,
doanh nghiép sé chuyén dbi cdng nang clia cang sang trung tam logistics. Viéc
chuyén dbi cong nang dv kién sé dién ra tr nam 2021; do vay, chung tdi nhan
dinh Greenport van sé duy tri dwoc san lwong hang héa nhw nam 2018 do da
cé mét lwong khach hang quen thudc la cac tau nhé tr Han Quédc. Giai doan
2021-2023, san lwong cang Greenport gidm 8%/n&m theo ké& hoach chuyén dbi
cOng nang clia doanh nghiép.

Tw nam 2019, san lwong cha VIP Green dat mrc cdng suét tbi da, ty trong gia
vdn sé 6n dinh kéo theo bién loi nhuan khéng cé nhiéu bién ddng bat dau ti
nam 2020.

Cac khoan ng dwoc tra hét vao nam 2020; chi phi i vay gidm dan va khéng
dang ké tir sau 2020.

Khuyén nghi dau tw

Trong kich ban dw cung tai khu viec Hai Phong tiép tuc kéo dai téi 2023 khién
cho lgi nhuan cda doanh nghiép suy gidm nhwng du & mat bang loi nhuan nay,
chdng t6i van wéc tinh gia tri hop ly déi véi cd phiéu VSC vao khoang 38.650
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dong/CP, cao hon 52,5% so v&i mirc gia thi trwong hién tai va dua ra khuyén
nghi OUTPERFORM déi v&i ¢ phiéu VSC.

Két qua dinh gia

Phwong phap Ty trong Két qua
FCFE 50% 38.130
FCFF 50% 39.170
Trung binh 38.650

Ngoai hé tro bdi yéu té dong tién, cd phiéu VSC con hap dan & ty |é chi tra cb
tirc hap dan véi ty 1& chi trd khodng 7,7%/nam.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)

Doanh thu 1.082 1303 1.694  1.801  1.882
Gia vén 686 895 1.198 1.391  1.459
Loi nhuan gop 396 408 496 410 424
Doanh thu tai chinh 17,46 10,46 8,65 11,83 21,11
Chi phi tai chinh 43,8 49,9 34,9 20,7 6,6
Loi nhuan sau thué 262 264 354 234 280
Loi nhuan c6 déng cong ty me 251 237 300 185 220

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién 331 212 279 312 328
Céc khoan phai thu ngén han 130 155 201 219 229
Hang tén kho 9,26 13,37 20,52 18,76 19,61
Tai san cb dinh hiru hinh 1226 1277 1197  1.019 848
Téng tai san 2.397 2479 2489 2459  2.350
No ngén han 297 369 271 387 366
No dai han 585 400 273 73 0
Vén chd sé hivu 1.515 1.710 1.945  2.000 1.984
Téng nguén vén 2.397 2.479 2.489 2.459 2.350

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang truwéong

Tang trwdng doanh thu (%) 20,39% 30,05% 6,29%  4,53% 3,49%
Tang trwdng LNST (%) -5,57% 26,61% -38,38% 18,73% 5,56%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 36,6% 31,3% 293% 22,8% 22,5%
Loi nhuan thuan bién (%) 28,7%  22,9%  22,8% 16,7% 17,2%
ROA (%) 10,5% 9,6%  12,1% 75%  9,4%
ROE (%) 16,6%  13,9%  15,4% 93% 11,1%
Chi tiéu co’ cau vén

Téng no/Tdng tai san (%) 36,8% 31,0 21,9% 18,7% 15,6%
Téng no/Téng VCSH (%) 58,2%  450%  28,0%  23,0% 18,5%
Chi tiéu trén méi cé phan

EPS (ddng/cé phan) 5516 4735 5995 3358  3.987
BVPS (dbng/cd phan) 33.266 34.114 38.804 36.279 35.990




TUYEN BO TRACH NHIEM

T6i, chuyén viéen Hoang Bao Ngoc xin khdng dinh hoan toan trung thwe va khdng cé déng co’ ca nhan khi thwc hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwéng
Lwu Van Lwong Lé Pang Phwong Pham Tién Diing

Pho Giam dbc khéi Pho Giam dbc khéi Phé Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn phamtiendung@baoviet.com.vn
Nguyén Binh Nguyén Nguyén Chi Héng Ngoc Tran Hai Yén

D&u khi, Cao su tw nhién Béat dong san Chuyén vién vi md
nguyenbinhnguyen@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn
Hoang Bao Ngoc Trwong Sy Phu Tran Xuan Bach

Cong nghé théng tin O t6 & Phu ting Phan tich ky thuat
hoangbaongoc@baoviet.com.vn truongsyphu@baoviet.com.vn tranxuanbach@baoviet.com.vn
Tran Thi Thu Nga Lé Thanh Hoa Lé Hoang Phwong

Ban lé Vat liéu xay dwng Chuyén vién chién lwoc thj treéng
tranthithunga@baoviet.com.vn lethanhhoa@baoviet.com.vn lehoangphuong@baoviet.com.vn
D6 Long Khanh Théi Anh Hao Nguyén Birc Hoang

Hang khéng Ha tang nuwéc Chuyén vién chién lwoc thj treong
dolongkhanh@baoviet.com.vn thaianhhao@baoviet.com.vn nguyenduchoang@baoviet.com.vn

Tran Dang Manh
Xay dyng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, thiy san

phamleanthuan@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 92080 = Tel: (84 8) 3914 6888




