Khuyén nghi MUA

Gid muyc tiéu 71,600 déng
Gid hién tai 56,500 dong
Tam nhin dau tie 1-2 nam

CTCP TAP POAN CONTAINER VIETNAM (VICONSHIP)
Mi: VSC (Hose) Nganh: Cang bién va logistics

BAO CAO PHAN TiCH CONG TY

Khuyén nghi: Ching 16i khuyen nghi cac nha dau tw mua vao co phiéu VSC
véi mire gia muc tidu 71,600 déng/co phiéu véi tim nhin ddu tu 1-2 nam.

PHONG PHANTICH
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién Phéin tich:

Ciic chi tiéu co ban 2011 2012 2013 2014F

DTT (ty dong) 644.21 779.42 | 791.87 |  791.87
- yoy (%) 17.5% 21.0% 1.6% 0.0%
LNST (ty dong) 191.00 | 228.63| 24046 |  240.46
- yoy 6.3% 19.7% 5.2% 0.0%
TTS (ty dong) 856.04 | 1,054.56 | 1,132.56| 1.378.56
- yoy 5.6% 23.1% 7.4% 21.7%
VCSH (1y dong) 64293 | 757.39| 883.52| 1,066.36
/- yoy 18.9% 17.8% 16.7% 20.7%
No/TTS 25.0% 28.2% 22.0% 22.6%
TS LN eop 35.6% 34.4% 38.3% 38.3%
TS LN rong 29.6% 29.3% 30.4% 30.4%
EPS (dong) 10,028 9,626 8.394 8.346
ROA 22.9% 23.9% 22.0% 17.4%
ROE 32.3% 32.7% 29.3% 22.5%

Pham N i i
.o Diém néi bt:
%+ VINCONSHIP la mét trong nhitng cong ty vin chuyen hang hoa va dich vu
cang hang dau Viét Nam véi co ciu doanh thu gém cac dich vu cang chiém
60% (bao gom bdc dd va luu kho) va giao thong vén tai chiém 40% (voi doi
xe gom 110 xe container).

Ha Néi, ngay 05/06/2014

% VSC hién dang diéu hanh cang Green Port tai Hai Phong dat 70% cong suit
t6i da voi 10-12 tau/ téan (khodng 100,000 — 120,000 tan). Quy mé cua
Green Port cuia VSC thugc loai nho (15 ha) néu so véi nhiing cang khac o
Hai Phong. Mac dii nam ¢ vi tri khong déc dia nhu cang Dinh Vi, nhung
Green Port lai co ti 1§ khai thac container trén cong suit thiét ké cao hon
nhiéu, t6i 117% (nam 2013) so véi 103% cua cang Pinh Vil cia DVP.

< Nam 2013 VSC da dau t gan 125 ty dong xdy dung trung tim Logistics
xanh tai Pinh Vi va dua 2 kho CFS di vao hoat dong, gitip ning cao hoat
déng luu kho hang container clia cong ty. Bén canh d6, VSC du kién sé
hoan tat thém mét cang container trong vong 18 thang téi. Cang container
nay sé co strc chira thiét ké 500,000 TEU/ndm, tuong dwong quy mé clia
DVP va ¢6 thé don duoc céc tau co tai trong 20,000 DWT.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru so: Toa nha APEC Building, S6 14
Lé Dai Hanh, Hai Ba Trung, Ha Noi

Bién thoai: 04.357

1200 Ext: 649
Fax; 04.35771966

** Doanh thu nim 2013 cia VSC dat 797 ty ﬂong (+2.3% yoy, t22.6% KH),
chut yéu nho sy tang truong cia hoat dong bbe xép cang bién va kinh doanh

kho CFS.

% Quy L, doanh thu thuan va LNST d&u tang so véi cling ky nim ngodi, tuy
nhiénVSC dit ké hoach nim 2014 dat 785 ty dong (-1.5% yoy) va LNST
dat 240 ty ddng, tuong dm:mg nim trude, voi ly do 1a cang Green Port hién
dang hoat dong vai cong suat t6i da va VSC phai chuyén mat phan hang
héa sang cic cang xung quanh dén khi hoan tat viéc xdy dung cang
container moi. Bén canh do, cing vai viée gid cude giam dé canh tranh voi
cac cang trong khu vue cho nén méc dil cac chi tiéu vé san luong déu ting
nhung doanh thu va lgi nhuan giam nhe hodc chi tuong duong nam trude.




TONG QUAN

Lich sir thanh lap

Thong tin co’ ban

e Ty Tién thin 1a Céng ty Container Viét Nam, chinh thirc
S;;"S"tf;ﬁigﬂ Pféﬁﬁl]; [.E:g;““ dong) gﬁﬁ thanh lip ngay 27 thang 7 nam 1985 theo quyét dinh sb:
. g g == 1310/QD-BGTVT ciia B truong B Giao thong Van tai.

S6 von ban diu dwoc Nha nude giao tai thoi diém thanh

(5ia tri 80 sach /cp (nghin dong) 3330 | 20 L c |
Hé s6 beta 110 ldp 1a 7.2 triéu dong.
PGl khop Lnh irung binh 10 phién 50,829 Cong ty co ph:m Container Viét Nam duge thanh lap theo

KLCP dang niém yét __ 28.646.050 | quyét dinh s6 183/TTG ngdy 04 thang 03 nim 2002 ciia
Von hoa thi truong (ty dnng] 1,604.18 [ Thy tudng Chinh phu, trén co so chuyén do6i doanh nghiép
Nha nude thanh Céng ty c6 phén, tén viét tat 1a VICONSHIP. VICONSHIP bét dau niém yét véi ma chimg khoin
VSC vao ngay 18/12/2007 tai s& giao dich Ching khoan TP Ho Chi Minh. Vén diéu 1& hién tai 1a 288.13 ty dong

Co ciu c6 dong
Co cdu so hitu

Cé dong lén

Co déng S6 ¢6 phiéu nim giir % nim giir
Vietnam Holding Limited 2412922 8.42%
Swiftcurrent Offshore, Ltd 2,167,200 71.57%
Vietnam Infrastructure Holdings Limited 1,571,960 5.49%
Asean Small Cap Fund 1,462,140 51 %
ETIF - Templeton Frontier Markets Fund 1,462,140 5.1 %
Swiftcurrent Partners, L.P 1,444,800 5.04 %

Nhin chung, co cau c6 dong cia VSC kha phén manh, c¢6 dong 16n chu yéu la cac nha dau tu té chire, trong do nha
diu tu to chire nude ngoai chiém ty 1& déng ké. Vietnam Holding Limited sau khi tang thém 166,896 b phiéu ngay
15/5/2014 tiép tuc 1a c6 dong Iém nhat voi ty 1& nim giir 8.42%, tiép theo 1a Swificurrent Offshore, Ltd véi 7.57%,
Vietnam Infrastructure Holding Limited vai 5.49%....

Doi ngii diéu hanh

Chii tich HPQT: Ong Nguyén Viét Hoa, sinh ndm 1956, 1a K§ su May xé&p d&. Trude khi dam nhén vi tri Chu tich
HPQT & VINCONSHIP, 6ng Hoa timg dam nhiém cac vi tri nhu Pho Giam déc, Giam déc Cong ty Container
Vietnam. Trude khi cong tac tai VINCONSHIP, éng Hoa ting la giang vién tai Truong Pai hoc Giao thong Thuy
Hai Phong.

Tong Gidam doc: Ong Nguyén Vin Tién, sinh nim 1969, 1a Thac sy Kinh té. Ngoai viéc 1a Tong Giam ddc va Thanh
vién HPQT VINCONSHIP, éng Tién con la Thanh vién HDBQT Céng ty CP DV Déu khi Pinh Vii (PSP). Ong Tién
la nguoi di co kinh nghiém qua nhiéu vi tri & cac cang bién khic nhu cang Chua V&, cang Hai Phong, cang
Transvina.




HOAT PONG SAN XUAT KINH DOANH

M5 hinh sin xuét kinh doanh

VINCONSHIP 13 mét trong nhitng cong ty vin chuyén hang hoa va dich vu cang hang diu Vidt Nam véi co ciu
doanh thu gom cac dich vu cang chiém 60% (bao gom béc d va luu kho) va giao thong vén tai chiém 40% (véi doi
xe gom 110 xe container).

VSC hién dang dléu hanh cang Green Port tai Hai Phong vai bén tau dai 340m, dé sau 8.0m va 4 cin truc xoay, dat
70% cong suat toi da véi 10-12 tau/ tuan (khoang 100,000 — 120,000 tan). VSC ciing la don vi ddu tién hoat dong
trong linh vure van tai hang hoa bang Container, cung cap cac dich vu kho bii va vin chuyén duong bé tai Hai Phong,
Pa Ning va khu vie TP H6 Chi Minh.

Céc dy 4n diu tr ciia VSC

Trung tdm Logictics xanh tai Dinh Vii

Nam 2013, VSC da déu tu gin 125 ty dong xy dung trung tdm Logistics xanh tai Pinh Vi va dua 2 kho CFS di vao
hoat dgng, gilip ning cao hoat dong luu kho hang container cua cong ty. VSC du kién trung tam nay bude dau sé
hoat dong 65% cdng suat va mang lai khoang 15% loi nhuéin cho doanh nghiép.

Nidng cap cang Green Port

VSC tiép tuc day manh dau tu xay duyng trong nam 2014 dé nang cao ning lyc san xuat, trong do6 ¢ viéc nao vét khu

nude, nang cap cang Green Port dé dat d6 siu ludng 6.8m, tuong duong véi dd siu cua cac cang tai Dinh V. DBong

thoi, cong ty s¢ mua thém 2.64 ha bai container cua CTCP Xay dung va Phat trién nha HP canh cong ty Green Depot,
ning mng dién tich kho bai tai day 1én 4ha. Trén co so do, VSC dat myc tiéu nam 2014 s tang san lugng bbc xép tai

cang bién 1.4%, bde xép tai Depot 7.7% va luu kho CFS 456%.

Ddu tir cang container moi

VSC du kién sé hoan tat thém mét cang container trong vong 18 thang tdi. Téng chi phi wdc tinh 1a 1,000 ty dong.
Dy an dugc chia thanh 2 giai doan. Trong giai doan déu, chi phi vao khodng 786 ty dong. Dy an sé ducrc tai trg mot
phin vdi 500 ty dong tin dung ngan hang, thoi han 5 nam.

Cang container nay s& co sirc chira thiét ké 500,000 TEU/niim, tuong duong quy mé ciia DVP va co thé don dugc cac
tau co tai trong 20,000 DWT. Tong stre chira cua cang Green Port va cang moi sé vao khoang 800,000 TEU/nam.
Theo ude tinh cua ching t6i, néu lugng hang hoa van chuyén qua cang moi tang 10% - 15% moi nim, cang sé dat
cong sudt toi da trong vong ? 10 ndm. Duya trén 6 lidu 10 nam qua, néu ting truong GDP lén den 6.5%-7%, cac thi
truong cang Hai Phong c6 thé ting truong 20%/nam, cang méi co thé chi can 5 nam dé dat cong suit 16i da.

Dadu tir tai chinh ‘ .

VSC déu tr vao céc cong ty lién doanh lién két bing viéc chi 33 ty dong mua 3.3 trigu ¢é phiéu ctia CTCP Cang Dich
vu Dau khi Pinh Vi (PSP) theo dot phat hanh thém 7 tri¢u co phiéu vao thing 3/2014, nang ty 1& so hitu tai day lén
21.4% va dang thuong lwong dé mua lai ¢6 phan kiém sodt tai Dinh Vil

DPong 2 thoi cong ty cling ¢o ké hoach déau tu khoang 45ty dong de mua 10% c6 phan cta cang Da Ning khi cang nay
hoan tit viéc c6 phan hoa trong nam 2014. Cing can luu y ring trong nam 2013 VSC da déu tu hon 12 ty dong
vao CTCP Logistic cang Pa Ning va hién dang so hitu 37% ¢ phan cia cong ty nay.

Phén tich nganh va d{"ii thii canh tranh

Nganh dich vu cing bién va logistics

Thoi gian qua, cing voi sy phat trién ngoai thuong ciling nhu thi trudng néi dia, thi truong dich vu logistics cling ¢6
mirc phat trién rat kha quan véi mirc tang truong binh quan hang nam 20-25%, gop phan quan trong vao viéc phat
trién kinh té dat nuée. Dich vu lﬂglsncq c6 moi lidn hé mat thiét dén su phat trién ha ting giao thong van tai, cang
bién, cac phuong thirc van tai..

Theo chi s6 két qua hoat déng Logistics thuong mai (LPI) cua WB, Viét Nam dugc xep vao mot trong s6 10 quuc gia
¢6 thu nhap trung binh ¢6 chi sé LPI cao nhat, dugc danh gia c6 biéu hién dic bidt vé hoat dong logistics. S6 doanh
nghiép thanh lap va hoat dong trong nganh kha lon gom nhiéu thanh phan, ca nudc co khoang 1,200 (vurgt qua Thai
lan, Singapore) trong do cic cong ty logistics da quée gia hang diu trén thé gidi (Top 25 hodc 30) di co mit tai Viat
Nam.

Tuy nhién, do ha ting giao thong van tai yéu kém, cong nghé thong tin chua ho tro hidéu qua nén chi phi logistics tai
Viét Nam kha cao, chiém 25% GDP (so vdi cac nudc phat trién chi tir 9 dén 15%) trong do chi phi van tai chiém 30




dén 40% gia thanh san pham (ti 18 nay 14 15% & cac qudc gia khéc), didu nay lam giam kha nang canh tranh cua dich
vy, hang hoa cua cic doanh nghiép Viét Nam.

Mot sb cong ty n6i bét hoat dong trong linh vye cang bién va logistics tai '\fiE_”’.lI Nam nhu: CTCP Péu tw va Phat trién
Cang Dinh Vi (DVP), Cong ty co phan Cang Poan Xa (DXP), Cong ty C6 phan Cang Pdéng Nai (PDN),..

VSC ky vong nganh logistics sé la dong luc ting truong chinh trong thét gian (6, vi vay cong ty da tap trung dau tur
xdy dung trung tim Logistics xanh nam 2013 cling voi viée ddu tu ndm gitt 37% cd phan tai Logistics Pa Ning.

Doi thii canh tranh

Doi thu canh tranh tryc tiép ciia VSC 1a DVP. Cang Pinh Vii do DVP khai thac dang in nén lam ra nho ¢0 vi tri dic
dia. Cang nay nim & cira song, nén tau khong phal chay sdu vao bén trong. N6 con ¢o thé uep nhin tau co trong tai
Ién. Cang Pinh Vii ciing ndm gan sin bay quéc té Cat Bi, duong sit va duong cao toc ndi Hai Phong vai Ha Noi.
Nhe loi thé ndy, nam 2013, san luong khai théc cia cang Pinh Vi da dat 516,000 TEU, ting 11.6% so v@i nam trudc
do. Cym cang Hai Phong cting la mot dbi tha 1ém. Pay hién la cang 16n nhat véi niang luc khai thac 1én dén 1.15 triéu
TEU/nam, gap 3.2 lan cong sudt hién tai ctia Green Port. Mit khéc, loi thé clia cum cang Hai Phong 14 ¢6 kha nang
tiép nhén tau co trong tai 16m, didu ma cang Green Port chura lam duoe. Tuy nhién, du an mé rong cang méi tai Dinh
Vil s& gitp ting kha ning canh tranh va trién vong phat trién lau dai cua cong ty.

Mot diém thudn loi cua VSC la sy da dang hoa trong hoat dong da tir rat lau. Néu nhu Cong ty DPéau tu va Phat trién
Cang Dinh Vi (DVP) chi tap trung khai thac hoat déng dich vy cang (ch1em 96% doanh thu) thi VSC lai bao tron goi
cac dich vu ha tang, tir thio d& container, luu trit cho dén van chuyén bang ca duong bo 1an dudng thay.

Theo 6ng Hoa — Chu tich HDQT VSC, nho viée di Ién tir lam dai ly cho cdc hang tau nén Cong ty biét ro cac hing
tau nay can gi va dap (g duge cic yéu cau d6. Bén canh d6, VSC co ngudn khach hang on dinh la nhimg hing tau
nude ngoai 16n nhu APL, Evergreen. Nhimg khach hang nay khong cé rui ro vé mit kha ning thanh toan. Bén canh
do, su ning dong cua ban diéu hanh VSC 1a mét Iy do khién Green Port duoc danh gid cao hon so vdi cac cang bién
khac..

Ngodi ra, nam ngam VINCONSHIP di dugc tap chi Forbes dwa vao danh sdch 200 céng ty dwdi 1 ty USD (cong
ty nhé va vira) tot nhat chiu A tai khu vue Chiau A — Thai Binh Dwong véi ting trudng manh vé ca doanh thu va
lgi nhudn.

PHAN TiCH TAI CHiNH

Két qua kinh doanh

Pon vi tinh: Ty dong

Doanh thu thuan 457.51 548.49 644.21 779.42 791.87
Tang truong doanh thu thudn 46.29% 19.88% 17.45% 20.99% 1.60%
Lgi nhudn gép 180.06 197.48 229.16 267.87 303.24
Tang truong loi nhudn gop 36.39% 9.67% 16.04% 16.89% 13.20%
Loi nhuan thuan tr HDKD 174.06 210.97 231.78 286.22 288.44
Tang truong loi nhudn tir HDKD 33.27% 21.21% 9.86% 23.49% 0.77%
L¢i nhudn sau thué cua cong ty me 155.05 179.70 191.00 228.63 240.46
Tang truong LNST 48.64% 15.90% 0.29% 19.70% 5.18%

Co6 thé thiy, doanh thu va loi nhuin cia VSC ting qua cic nim tir 2009 — 2013, mic di nim 2013 loi nhun va
doanh thu chi tang nhe so v6i 2012, nhung trung binh giai doan 2009 — 2013, doanh thu tang 15% va loi nhudn ting
12% ngay ca trong boi canh thi truomg kho khan va nhiéu bién dong trong 2 nim 2012 — 2013. Péy ciing la diém tich
cue cua VSC khi ma mét sé doanh nghiép ciing nganh ¢6 loi nhudn giam trong 2013, vi du nhu CTCP Cang Poan Xa
(DXP) ca lgi nhuin trudc thué giam 30.8% so vai 2012,

Doanh thu nam 2013 cua VSC dat 797 ty dong (+2.3% yoy, +22.6% KH), chu‘yéu nho sy tang treong cua hoat dong
boc xép cang bién va kinh doanh kho CFS, véi mirc ting san lugng thue hién lan lugt 14 3.7% yoy va 32.6% yoy. Két
qua nay vugt xa so voi ké hoach 1a do VSC da dit muc tiéu twong d6i than trong véi viée khong con nhimg thudn
lgi tir chinh sach dong cira bién gioi cua Trung Quéc nhu ndm trude. Luu y 12 doanh thu va lgi nhuan cua cac cang
tai Hai Phong, bao gébm VSC ting truong rat manh trong nim 2012, ly do chinh lado bién gi6i Trung Quéc déng cura
mét thoi gian trong qué trinh Pai héi Pang Cong san Trung Quée dién ra. Mot so luong container phai qua canh tai
cang Hai Phong trong thoi gian d6 dé cho bién gidi ma cira tro lai. Trong s6 d6, nhiéu container cdn dién va nha kho
dé giir lanh san pham, qua do thic day ting truong doanh thu va lgi nhuan cua cac cang nam 2012, bao gém VSC.




Nam 2013 VSC da diu tu gan 125 ty déng xay dyng trung tim Logistics xanh tai Dinh Vi va dura 2 kho CFS di vao
hoat dong, gitip nang cao hoat dong luu kho hang container cua cong ty. Pong thoi nho viée thue hién tai cau tric
cong ty trong vong 1.5 nam tro lai day nén VSC da giam dang ké chi phi san xuét kinh doanh nhur chi phi nhén cong
(-12% yoy), chi phi dich vu mua ngoai (-11% yoy) va chi phi khac (-34% yoy). Do do bién loi nhuan gop da dugc cai
thién dang ké, tir 34.4% 7o ndm 2012 lén mirc 38.3% ném 2013. Tuy nhién can lwu y rang doanh thu i 1ai tién guri
giam manh hon 18 ty dong (~-56% yoy) nén bién loi nhuin rong chi tang nhe 1% lén 30.3%. Theo d6 LNST dat
240 ty dong (+5.2% yoy, +12.1% KH).

Két qua kinh doanh Quy 1/2014

Quy I, doanh thu thuin va lgi
nhuin sau thué déu ting so vdi
cling kv nim ngoai, tuy nhiénVSC
dat ké hoach niam 2014 dat 785 ty
dong (-1,5% yoy) va LNST dat 240 ty dong, twong duong ndm trude, voi 1y do la cang Green Port hign dang hoat
dong vai cong sudt ti da va VSC phai chuyén mét phan hang hoa sang cac cang xung quanh dén khi hoan tat viéc
xdy dyng cang container méi. Hai kho méi tai Green Logistics Center s¢ mang lai doanh thu nam nay, nhung dong
gop chua nhiéu. Bén canh do, sau khi Gemadept dua cang Nam Hai Dinh Vi di vao hoat déng tai ban dao Dinh Vi
va udc tinh sé& co thé tiép nhin 300,000 TEU container/nam, mirc d6 canh tranh cia cac cang bién trong khu vue Hai
Phong ngiy cang cao; VSC phai ha gia cude dé duy tri hoat dong.

Q1/2014
198.71
47.72

Thay doi
17.75%
5.41%

Pon vi tinh: Ty dong
Doanh thu thuan
Loi nhuin sau thué

QL2013
168.75
45.27

Chiing t6i danh gia ring céc chi tidu hoat déng kinh doanh ctia VSC la kha thi, thim chi s& vugt ké hoach nhu nhitng

nam trude do: (i) cong ty lién tyc nang cao nang lye san xuit trong nhimg nim qua voi san lugng thyc hién tang
trirong tot va (ii) VSC ¢b xu hudéng dat muye tiéu tuong dbi thin trong va cin nhac nhidu yéu t6 rui ro trong hoat
dong, luén thip hon mirc thue hién ciia ndm trude va déu vurgt xa muc tiéu.

Bang can doi keé toan

Don vi tinh: % Q1/2014
TAI SAN NGAN HAN 65% 69% 52% 44% 45%
Tién va twong duong tién 11% 7% 4% 25% 25%
Cac khoan dau tu tai chinh ngén han 41% 45% 31% 5% %
Phai thu khach hang 10% 11% 11% 9% 9%
Hang ton kho, rong 1% 1% 1% 1% 1%
TONG CONG TAI SAN 100% 100% 100% 100% 100%
NO PHAI TRA 33% 25% 28% 22% 20%
Ng ngéan han 32% 25% 25% 21% 19%
VON CHU SO HUU 67% 75% 72% 78% 80%
TONG CONG NGUON VON 100% 100% 100% 100% 100%

Co ciu tai san ¢o su thay doi dang ké vai hé sé tai san ngjan han giam tir 52% nam 2012 xudng con 44% nam 2013 do
VSC dua vao sir dung trung tim Logistics xanh gop phan ting tai san ¢é dinh.

Tinh dén cudi nim 2013, tién mat va tirong duong tien clia cong ty ting gip 6 1an so véi ciing ky nim ngoai khi dat
gin 282 ty dong, bao goém 1. 3ty tién mat, 58 ty tién giri ngan hang va 222.5 ty dong cac khoan twong duong tién
(ndm ngoai khong c6 khoan tién nay)

Nguoc lai, cac khoan dau tu tai chinh ngin han ciing giam 6 lan so véi nam ngoai khi chidat 61 ty dong (tir 31 % nim
2012 xudng con 5% nim 2013), nguyén nhan la do tién gri ngan hang c6 ky han cudi ky bang 0, trong khi déu nam
2013 gui hon 301 ty dong. Diéu nay ciing 1y giai viéc doanh thu tai chinh nim 2013 giam hon 50% la do luong tién
gui giam tuong (mg.

Cic chi sb tai chinh
2011

2010

Pon vi tinh: Ty dong

Kha ning thanh todn

H¢ s0 thanh todn hién hanh 1.99 2.02 2.81 2.06 2.06
Hé so thanh toan nhanh 1.97 1.97 2,77 2.00 2.02
Tién/No ngan han 0.33 0.34 0.28 0.18 1.18
Céu tric tai chinh

Vay dai han/Tai san 0.05 0.01 - 0.03 0.01
Vén vay/Tai san 0.09 0.03 0.00 0.04 0.01
Cong no/Tai san 0.33 0.33 0.25 0.28 0.22
Hiéu qua hoat déng




Thoi gian TB thu tien KH 79 69 61 59 37
Thoi gian TB xir Iy HTK. 4 8 9 8 10
Thoi gian TB tra cho NCC 63 67 64 55 60
Chu ky tién té 20 10 6 12 7
Tv suit sinh 161

Lai gop/Doanh thu 39.4% 36.0% 35.6% 34.4% 38.3%
Ldi hoat dong/Doanh thu 38.0% 38.5% 36.0% 36.7% 36.4%
Lai truwde thué/Doanh thu 38.1% 38.7% 37.3% 37.2% 38.4%
Lii rong/Doanh thu 33.9% 32.8% 29.6% 29.3% 30.4%
ROA 28.6% 24.6% 22.9% 23.9% 22.0%
ROE 43.1% 37.0% 32.3% 32.7% 29.3%

Nhin chung, cac chi sb tai chinh co ban cua VSC kha lanh manh va ¢ xu huong ngay cang tot hon, kha ning thanh
toan nhanh trung binhh & mirc 2 1an. Hé s ng ciing dwoc cai thidn, giam tir 28% nam 2012 xudng 22% nam 2013
nh¢ trong ndm cong ty da giam ng vay 31 ty dong (~ -77% yoy) va ting von chu so hiru 126 ty dong tir viéc tang loi
nhudn gitr lai va ting vén diéu 18, Pong thai, voi vide giam ng vay, VSC gin nhu khong co ng vay phét sinh 13i.

ROE luén lén hon mirc 25% va kéo dai nhiéu nam tir lic niém yét 1én san chimg khoan cho dén nay. ROE trung binh
cong hang nam cling 16n hon nhiéu so véi chudn 25%. ROA ciing vay, ldn hon mirc 20% trong nhiéu nim va ROA

trung binh hing nim lén hon chuan 20%.

So sanh voi cdac cong ty trong nganh

Chi S6

VGP

Co so tinh toan TT™M TT™M TT™M TT™M TT™M
Gia dong cira 56,000 40,000 27,000 38,800 38,400
Gia tri von héa(Ty VND) 1,604.18 329.28 213.61 1,552 302.4
So hitu nude ngoai 49% 1.78% 6.74% 13.75% 30.47%
EPS co ban (VND) 8.474 6,044 2,548 4,917 6,284
Book Value (VND) 32,389 33,818 19,893 19,112 26,391
P/E co ban 6.61 6.62 10.6 7.89 6.11
P/B 1.73 1.18 1.36 2.03 1.46
Tién/Ng ngan han 1.71 0.19 0.42 543 2.05
TSLD/No ngan han 2.34 0.82 1.23 7.16 2.8
Vay dai han/Tai san 0.01 0.06 0 0.13 0
Von vay/Tai san 0.01 0.14 0.41 0.17 0
Cong ng/Tai san 0.2 0.26 0.51 0.2 0.2
Lai gdp/Doanh thu 37.50% 39.44% 6.33% 44.27% 39.99%
Lai rong/Doanh thu 29.54% 22.87% 4.30% 39.07% 27.64%
ROE 28.33% 18.16% 12.68% 28.26% 22.97%
ROA 22.08% 13.67% 6.47% 21.61% 19.54%

C6 thé thay so vdi cac cong ty khéc trong nganh, cac chi tiéu tai chinh ciia VSC déu vuot troi hon, thé hién & ROA,
ROE va EPS & mirc cao va don bay tai chinh & mirc thép.

PINH GIA VA KHUYEN NGHI

Phwong phip DCF

Ching t61 du phong mirc doanh thu va lgi nhuén 2014 cua VSC sé twrong duong vai ndm 2013 vi nhimg ly do da
phén tich & phan trén (san lugng ting nhung giam gia cuoc de canh tranh, cong voi vige dau tu xay dung mo rong
kinh doanh, xéy dung cang mdi....). Tuy nhién ching t6i van danh gia cao »e VSC vai dudng 16i ding dan cua ban
lanh dao cong ty, trong 5 nim tiép theo, ciing voi sur phuc hdi cia nén kinh té va tinh hinh kinh doanh 6n dinh, bén
vimng clia cong ty trong cac nim qua, cong véi vide mo rong san xuét kinh doanh thanh coéng ching t6i dy phéng mire
tang trudng la 10%/nam.

Pon vi tinh: ty dong 2014 2015 2016 2017

Doanh thu 791.87 871.06 958.17 1,053.99 1,159.38
Loi nhudn sau thué 240.46 264.51 290.96 320.05 352.06
Lai suat (1-T) 1.73 1.93 2.12 2.33 2.57
Khau hao 46.86 51.55 56.70 62.37 68.61
Pau tu vao tai san c6 dinh 126.70 139.37 153.31 168.64 185.50




Béu tu vao von luu dong 63.35 69.68 76.65 84.32 92.75
Dong tien ty do (FCFF) 99.03 108.93 119.82 131.80 144.98
(Gia tri doanh nghiép tr sau 2017 3.186.81
Gia tri doanh nghiép 2.,346.61
Gia tri ng 249.04
S6 lugng c6 phiéu luu hanh 26,625,031
Gia tri c6 phiéu (dong) 78,782

Phuong phap P/E va P/B

TB nganh ; Dinh gia
P/B 2.01 32,390 65,104
P/E 8.44 8,394 70,845

Gia tr trung binh cua ca 3 phwong phap véi ty trong ngang nhau la 71,600 VND/cb phiéu. Véi mirc gia nay, ching
t6i khuyén nghi cdc nha déu tr mua vao ¢6 phiéu VSC véi tam nhin dau tur 1-2 nim.

Ngoai ra, P/E cta VSC tinh dén thoi diém nay la khoang 6.61 lin twong dm’mg ty 1& E/P vao khodng 15.1%, 16n hon
ai suat tiét kiém hién nay cho thay gia VSC van dang & mirc hip dan nén dau tu boi vi téc do phat trién cia VSC
chiing t6i dénh gia s& con ting truong manh trong tuong lai khi ma nganh logistic 1a nganh thé manh dang phat trién

o Viét Nam.




Bio cdo nay dwge thuce hi¢n béi cic chuyén gia phén tich ciia Cdng ty C6 phan Chimg khodn Chiu A Thii
Binh Duwong - APEC, bai phén tich chi ¢ gid tri tham khao, APEC khdng chiu bit cir trach nhiém nao doi voi
viéc sir dung tai liéu nay.
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