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(MUA; Gia muc tiéu: VND 37.900)
Luan diém dau tu

Ching t6i khuyé&n nghi MUA ddi véi c6 phiéu TCL véi gia muc tiéu 37.900 dong vdéi dong
luc tang trudng chinh dén tir viéc DN md rong ICD Nhon Trach va cac Depots quanh cang Cat
Lai trong bGi canh (i) gia téng san lugng container qua cang Cat Lai tir sy’ khdi sdc cia hoat
ddng xuat nhap khau, va (ii) xu hudng hang hod container théng qua Depot dé& giam thiéu un
tdc hang tai cang bién.

Tiéu diém dau tu

Trong 9T2020, TCL ghi nhan mirc doanh thu tang trudng 14,5% n/n, tang manh
mang doanh thu t&r hoat dong khai thac Depot (+30,4% n/n). Chlng t6i udc tinh hét ndm
2020, doanh thu cta TCL dat 1.091 ty dong tuang dudng mirc tang trudng 14,7% do su
gia tdng cla san lugng container qua cang Cat Lai tur su’ khdi sdc cla hoat dong XNK vao
Q3 — Q4/2020.

Mé rong dién tich ICD Nhon Trach va cac Depots quanh khu vu'c cang Cat Lai la
ddng lu'c ting truéng chinh trong tuong lai cua TCL. TCL tdp trung phat trién mang
kinh doanh khai thac depot véi du &n dau tu méi Kho Depot trong 5 ndm tdi véi téng von
dau tu du ki€n 523 ty dong. Nam 2021, TCL sé dau tu giai doan 2 cta ICD Nhan
Trach, nang cong suat hién tai tir 0,22 triéu TEU Ién 0,36 triéu TEU / nam. VGi xu hudng
gia tang cac nha may san xuat & khu vuc Ba Ria - Viing Tau va Bong Nai, ching t6i udc
tinh hoat dong xép d& container Depot sé tdng tir 0,21 triéu TEU ndm 2018 Ién 0,32 triéu
TEU vao nam 2023.

TCL c6 mirc chi tra c6 tirc bang tién mat cao vdi ty |€ chi trd cd tic 18% - 20% ménh
gia trong 10 ndm qua va du kién sé duy tri chinh sach chi tra vdi ty 1€ nay trong vong 5
nam tdi. Strc khoe tai chinh lanh manh vdi ty trong ng vay thap trong khi hiéu qua sinh I5i
duy tri § mirc cao.

Pinh gia

Chiing téi xac dinh gid muc tiéu ctia cd phiéu TCL vao khoang VND 37.900 dua trén két
hgp 2 phuong phéap chiét khdu dong tién va phuong phap so sanh. Mirc gia muc tiéu tuang
rng P/E forward khoang 12,0 [an (theo EPS 2021F khoang VND 3.153).
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Mo hinh du phéng

Chung t6i du phong hoat dong kinh doanh tai Tan Cang My Thuy va Tan Cang
Nhon Trach du kién s€ hoa von vao nam 2023, vi vay doanh thu va LNST ndm
2023 [an lugt tang trudng 10,7% va 13,2%. VGi viéc gia tang xu hudng hang hoa
container thdng qua Depot dé giam thi€u Un tic hang tai cang bién, ching toi
udc tinh doanh thu khai thac Depot sé tang trudng binh quan 14% trong 5 nam
tdi.

Pinh gia

Chuing t6i xac dinh gia muc tiéu cha cd phiéu TCL vao khoang VND 37.900
dua trén két hgp 2 phuang phap chiét khau dong tién va phuang phap so sanh.
MUrc gid muc tiéu tudng Ung P/E forward khoang 12,0 lan (theo EPS 2021F
khoang VND 3.153).

WACC 4ap dung doi véi DN ¢ mic 9,8% va toc do tang trudng dai han gia dinh
1,5%.

Rui ro chinh

» Phu thudc nhiéu vao hoat dong thugng mai cla qudc gia vi vay chiu anh
hudng truc ti€p rui ro tir quan hé chinh tri vdi cac nudc.

« Moi kho bai clia TCL dién ra trén dat di thué nén cé thé gép rdi ro bi thu hdi
dat clia chd dat khi ho cé phuong an khai thac tét han.
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Ké&t qua kinh doanh (ty dong) 2020F 2021F 2022F Chi s6 chinh 2019 2020F 2021F 2022F
Doanh thu thuin 952 1.091 1.163 1.257 Pinh gia
Gida von hang ban 797 931 988 1.069 EPS 4.770 3.052 3.054 3.206
Loi nhuén gép 155 160 174 188 Gi tri s8 sach clia ¢8 phiéu (BVPS) 37.055 21.339 22.263 23.133
Doanh thu hoat dong tai chinh 17 21 25 32 P/E 8,7x 8,9x 8,5x
Chi phi tai chinh 2 3 16 26 P/B 1,3x 1,3x 1,2x
Chi phi quan ly doanh nghiép 60 67 72 77 Kha nang sinh I6i
Lgi nhuan trudc thué 122 112 112 118 Bién Igi nhuan gop 16% 15% 15% 15%
Lgi nhuan sau thué 100 92 92 97 Bién EBITDA 16% 15% 15% 15%
Bién Igi nhuan sau thué 10% 8% 8% 8%
Bang can déi ké toan (ty déng) 2021F ROE 13% 14% 14% 14%
Tai san ngé”m han 501 401 771 749 ROA 9% 10% 7% 7%
1. Tién & twong duaong tién 146 16 370 325 Tang truéng
11. Dau tu tai chinh ngdn han 131 131 131 131 Doanh thu 7% 15% 7% 8%
TI1. Cac khodn phai thu ngan han 174 198 212 229 Lgi nhudn trudc thué 1% -8% 0% 5%
1V. Hang ton kho 8 6 6 7 Lgi nhuan sau thué 0% -8% 0% 5%
V. Tai san ngén han khac 43 50 53 57 EPS 0% -36% 0% 5%
Tai san dai han 564 557 532 558 T6ng tai san 9% -10% 36% 0%
1. Cac khoan Phai thu dai han 20 23 24 26 V6n chu sG hiiu 13% -17% 4% 4%
1I. Tai san cd dinh 354 381 353 373 Thanh khoan
III. Tai san dé& dang dai han 2 2 2 2 Thanh toan hién hanh 2,34 1,67 3,01 2,71
1V. Bau tu tai chinh dai han 157 116 116 116 Thanh toan nhanh 1,29 0,61 1,95 1,65
V. Tai san dai han khac 31 35 38 41 No/tai san 4% 4% 26% 23%
T6ng tai san 1.065 958 1.303 1.307 Ng/v6n chu sg hitu 6% 7% 51% 43%
Ng phai tra 289 314 632 609 Kha nang thanh toan Idi vay 38,38 37,50 6,62 4,33
I. Ng ngén han 215 241 256 277 Hiéu qua hoat dong
1. Cac khoan phai tra ngdn han 205 227 241 261 Vong quay phai thu khach hang 5,0 59 57 5,7
2. Vay & nd thué tai chinh ngén han 10 13 15 16 Thai gian thu tién khach hang binh quén 73 ngay 62 ngay 64 ngay 64 ngay
II. Ng dai han 74 74 376 332 Vong quay hang tén kho 155,2 132,1 159,6 161,1
1. Cac khoan phai tra dai han 40 44 47 51 Thai gian ton kho binh quan 2 ngay 3 ngay 2 ngay 2 ngay
2. Vay & ng thué tai chinh dai han 34 29 329 281 Vong quay phai trd nha cung cdp 59 6,3 6,2 6,2
Von chu sé hau 776 644 671 698 Thi gian tra tién binh quéan 61 ngay 58 ngay 59 ngay 59 ngay
1. V6n diéu & 302 302 302 302
2. Théng du v6n cb phan 21 21 21 21
3. Cac khoan Igi nhuan chua phan phéi 393 246 255 263
4. Lgi ich c& dong khong kiém soat 22 19 20 20
5. Von khac 38 57 74 92
Tong ngu6n von 1.065 958 1.303 1.307

Ngudn: TCL. MBS Research
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Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém

danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin str dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trdch nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vai quan diém chinh thirc cia MBS.
Khdng mét thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



