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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 72.000

Gia thi treong (26/12/2016)  54.500

32%

Leoi nhuéan ky vong

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.000 — 75.000
Vén hoa 2.333
SL c¢b phiéu lu hanh 45.557.142
KLGD binh quan 10 ngay 81.409
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 3,7%
Beta 0,66
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VIP Green sé la dong lwc tang trwdng 2017

DPiém nhéan hoat ddng Q4 va ndm 2016
Hoat déng giao thwong séi dong tré lai nhikng thang cudi ndm

Hoat déng lam hang tai cang tr& nén séi ddng hon vao cac thang cudi ndm khi nhu
cau hang héa phuc vu cac dip |& I&n (Giang Sinh, Tét) déu tap trung vao thoi diém
nay. Uéc tinh 11 thang nam 2016, san lwong hang héa théng qua cang toan thanh
phd Hai Phong dat 71,03 triéu tan, tang 14% so v&i cling ky ndm 2015, trong d6
khu vire kinh t& ngoai nha nwéc dat 32,8 triéu tan, tdng 22%yoy. Hoat ddng khai
thac cang cta VSC do vay duoc ky vong sé khéi sac.

Cang VIP Green dwoc hoan thién trong Q4/2016

V&i viéc hoan thién lap dat 2 cdu QC giai doan 1 vao nira dadu nam, ciu QC thir 3
vao thang 7 va QC th 4 vao thang 11/2016, cang VIP Green da dwgc hoan thién
va c6 thé van hanh véi cong suét thiét ké toan dung 500.000 TEU trong nam 2017.
Riéng trong quy 4/2016, céng suat hoat ddng cta VIP Green ting 1&n khoang
90.000 TEU thay vi 75.000 TEU cla cac quy trwéc. Tdng cong suét ctia VSC bao
gdm VIP Green va Green vao khoang 165.000 TEU trong quy 4/2016.

U'éc tinh cd nam 2016, ching téi dw bao VIP Green sé dat khodng 346 ty doanh
thu. Vé&i chi phi tai chinh khoang 45 ty va chi phi khdu hao khodng 65 ty cho nam
dau tién hoat dong, LNST cda VIP Green dy bao dat khoang 34 ty dong.

Nhirng nguyén nhan khién cho Igi nhuan 2016 khéng dwoc
thuan loi

Chung t6i dw bao nam 2016, VSC cé kha nang dat 1.112 ty doanh thu, tdng 20%
yoy va 252 ty lgi nhuan sau thué, gidm 9% so v&i ndm 2015. Loi nhuan ndm 2016
bi sut gidam do nhi*rng nguyén nhan sau:

The nhét, ting trwdng hang hoa qua cang khéng dat nhuw ky vong. Mac du theo
thdng ké, tdng trwdng san lwong hang héa qua cang tir ddu nam dén nay luén &
murc 2 con sé nhung theo cac doanh nghiép trong nganh, tang trwédng container
qua cang chi & m&c 5,3%yoy, gidm téc so véi mirc tdng trwdng 10% cGa ndm
2015.

The hai, khéng con khodn lgi nhuan ddt bién tir hang lanh tam nhap tai xuat. Nam
2015, do mot sb thodi diém chinh sach bién gidi Viét — Trung thét chat khién cho
hang lanh tam nhap tai xuét lwu lai cang lau ngay, wéc tinh mang lai khoang 100
ty loi nhuan gdp cho VSC. Ké ti nam 2016, hang lanh tam nhap tai xuat khéng con
do Trung Québc da thay ddi chinh sach cho phép hang héa dwoc di tryc tiép t
nwéc thlr ba qua Hong Kong dén cac cang thudc dia phan tinh Quéng Tay thay vi
phai di qua Hai Phong Ién bién gidi.
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L6 trinh hang tam nhap t4i xuat tir Hongkong vé Viét Nam sé thay d6i & khéng qua cang Hai Phong

Longmen.
GUANGXI

Thay dbi chinh séch tir phia Trung Quéc: trwéc day hang héa dwoc trung chuyén tir nwéc thir 3
sang Hong Kong sé& qua Hai Phong, sau dé van chuyén téi ctva khau bién gisi Viét Trung dén dia
phan Quang Tay, Trung Quoc bang dwong bo.

Nay hang hoéa tlr Hongkong vao trong cac viing ndi dia cta Trung Quéc sé dwoc chuyén truc tiép téi |
cac cang Fangcheng (Phong Thanh), Quizhou (Kham Chau), Beihai (Bac Hai) thudc tinh Quang Tay, @
Trung Quéq. Do vay, khu viec Hai Phong khéng con dwoc hwéng lgi ttr leu kho container lanh tam ﬂg:g
nhap tai xuat. :
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Ther ba, c6 sy phan héa gitra cac cang, cac cang phia thwong ngudn séng Cam
bao gém Green, Hai An, Poan X4, Hoang Diéu,.. gidm cdng suét hoat dong do
chi dén dwoc tau nhé va bi anh hwéng do cau Bach Dang dang trong qua trinh
xay dwng. Cang Green méac du don thém dwoc 4 khach hang méi nhung van
khéng da I4p day céng suét va do phuc vu hang néi dia thay vi hang quéc té nén
gia cwdc thu dwoc thap hon khodng 20-30%.

The tw, cdng mai VIP Green van dang trong qua trinh hoan thién giai doan 2
(tinh dén dau thang 12 mé&i hoan thién QC thir 4 d& dén tau vao). Do vay, ap luc
chi phi tai chinh va khau hao van con I&n khi chwa dwoc van hanh hét cong suét.

Tuy nhién, chang t6i van duy tri quan diém nam 2016 la nam ban | khi VSC giai
quyét bai toan gi¢i han céng suét bang viéc xay dwng cdng méi. Ké tlr 2017, khi
cang mai van hanh 6n dinh thi két qua kinh doanh cta VSC sé khéi séc trd lai.

Trién vong nam 2017

VIP Green sé lay dwoc nguén hang tr cac cang khéac sau trong néi dia
Cubi thang 11/2016, QC th& 4 cua giai doan 2 VIP Green da dwoc hoan thién,
nhd d6 tir dadu ndm 2017, VIP Green c6 thé hoat dong tbi da cong suat thiét ké

500.000 TEU, thay vi 300.000 TEU cua giai doan 1 vao nd&m 2016. Ngudn hang
cho cang VIP Green du kién sé& dwoc dam béo tir cac ly do sau:

The nhét, VIP Green hién dang s& hiru vi tri dac dia nhat khu vuc cang Hai
Phong v&i mén nwéc sau -11m, dén nhan dwoc tau trong tai 30.000 DWT va
kha nang x& ly hang héa nhanh do thiét bi QC hién dai. Viéc cac hang tau c6 xu
hwéng tang tai trong tau sé 1a lgi thé cho VIP Green.
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The hai, khach hang quan trong cta VIP Green 13 hang tau Evergreen da cé ké
hoach tang sé chuyén tau vong quanh khu vwc chau A 1én 20 chuyén/tudn vao
ndm 2017. Theo dé, VIP Green cé thé don nhan tir 9-10 lwot tau Evergreen vao
lam hang méi tuan thay vi 5-6 lwot.

The ba, VIP Green c6 thé nhan dwoc thém nguén hang san sé tir cac cang phia
sau ndi dia b&i khi cdu Bach Bang dwoc hoan thanh, cac tau sé kho khan hon
khi di chuyén vao cac cang phia trong dé lam hang, do d6 sé wu tién s dung
cac cang phia ha nguén hon. Nhirng céng phia trong nhw Hai An, Green port,
Poan X4&, Nam Hai, Chuia Vé,.. thudc khu vire cdng Hai An sé gap bat loi; ngwoc
lai nhitng cdng phia ngoai nhw VIP Green, Nam Hai Dinh Vi, Tan Vi, Binh
Vi,.v.v. thuéc khu viyc cdng BPinh Vi sé dwgc hwédng loi.

Nhiéu cang sé mat di lgi thé khi cdu Bach BPang du kién hoan thanh vao cudi 2017
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Ngoai ra, nho loi thé vé vi tri va khach hang chién lwgc ma VIP Green sé khong
phai chiu 4p lwc ha gia cwéc va van cé thé duy tri mic gid cuwdc khoang 50
USD/TEU, twong dwong mirc gia nam 2016. Doanh thu tang trwdng va ap lwc
chi phi tai chinh va khau hao dworc gidn ra trong cac ndm tiép theo gidp lgi nhuan
cai thién.
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Chi tiéu (ty dong)

Céng suat thiét ké (TEU)
Cong suét hoat dong (TEU)
Doanh thu

Chi phi tai chinh

Chi phi khau hao

L¢i nhuan sau thué

Dw bao hiéu qua hoat dong ctia cang VIP Green (don vi: ty déng)

2019 2020

500.000 TEU

315.000 500.000 500.000 500.000 500.000
346 501 598 593 588

45 55 36 19 4

65 85 85 85 85

34 108 128 143 156

Cang Green sé bi giam san lweng do nam sau trong ndi dia

Xu hwéng cac hang tau tang tai trong tau va dy an ciu Bach Dang béc ngang
qua sdng Cam duoc dw kién hoan thanh vao gitra ndm 2017 sé gay anh hwéng
tiéu cwe dén cac cang phia thwong ngudn séng Cam, trong dé c6 cang Green
ctia VSC. Cu thé, ching t6i cho rang cdng Green sé hoat dong & mirc cdng suét
khoang 315.000 TEU, twong dwong mirc san lwong cta nam 2016 va bang 90%
cobng suét thiét ké. Day la muirc san lwgng kha thip so véi giai doan trwdc nam
2016 khi cdng Green luén trong tinh trang hoat ddng vwot qua cong suét thiét ké
va phai glri hang & cang ban. Nam 2015, VSC g&i hang héa lam tai cang ban
khoang 175.000 TEU. Bdng thoi, gia cwdc binh quan cho 1 TEU qua cang sé
tiép tuc gidm khoang 5-7% so v&i ndm 2016 do mét loi thé canh tranh va chuyén
tr lam hang container XNK qua hang ndi dia cé gia cuwéc thap hon 20-30%.

Téng hop dw bao 2017

V@i viéc VIP Green di vao hoat dong & mirc cong suét tdi da trong nam 2017
trong khi cdng Green du ban sé bi gidm san lwong do ngudn hang bi san sé bot
ra cAc cang phia ha nguén séng Cam, BVSC dy bao téng san lwong hang hda
qua cang cta VSC vao nam 2017 |a 815.000 TEU va van chiém khodng 15% thi
phan khu vre cdng Hai Phong. Véi dong lwc ting trwdng tir cdng méi VIP Green,
ching t6i dw bao doanh thu 2017 cta VSC sé dat 1.317 ty dong, tdng 18%yoy,
lgi nhuan sau thué tang trwdng 30%yoy, dat 328 ty nhd cdng méi van hanh én
dinh. EPS 2017 wéc tinh khodng 6.034 déng/cd phan, tang 21%yoy twong (ng
v6i P/E forward 1a 8,5 Ian, 1a mirc P/E kha hép dan so véi thj trudng.

Dw bao két qua kinh doanh 2017 ctia VSC

Chi tiéu (ty dong) 2016F 2017F

Doanh thu 928 1.112 20% 1.317 18%
- Khai thac cang 547 712 30% 898 26%
- Kho CFS 121 127 5% 133 5%
- Depot 167 175 5% 184 5%
- Hoat dong van tai va cac hoat déng khac 93 98 5% 103 5%
Loii nhuan gép 371 377 2% 462 22%
Loi nhuan sau thué 277 252 -9% 328 30%
EPS 6.282 4.973 -21% 6.034 21%
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Sau 2017 dw cung sé khién cac cang dang git 1o
thé hién tai cling phai san sé thi phan

Tang trwéng san lweng hang héa qua cang binh quan giai doan 2016-2020
dw bao duy tri & marc 10,8%/nam. Tang trwdng san lwgng hang héa qua cang
ludn dwgc tham chiéu dén hoat ddng ngoai thuwong cla Viét Nam. Cho du TPP
khéng con hiéu lwc nhwng Viét Nam van dwoc ky vong vao cac hiép dinh FTA
khac nhw RCEP, AEC,.v.v. va diém dén thu hat FDI nhé ngudn lao déng gia ré.
Do d6, tang trwéng kim ngach xuét nhap khau giai doan 2016-2020 dwoc dy bao
& mirc binh quan 10,8%/nam, so v&i giai doan 2011-2015 la 10%/nam.

Dw bao tang trwéng XNK cua Viét Nam giai doan 2016-2020

T6 chirc dw bao Trong sé S6 dw bao
BMI, GSO, ADB 50% 10,3%
HSBC, Oxford Economics 50% 11,2%
Binh quén 10,8%

Sw xuét hién caa Lach Huyén va cac cang méi sé phan héa thi phan sau
s&c. C4c cang mai di vao hoat dong tr ndm 2017 bao gébm VIP Green (2017),
Nam Dinh Vi (2017), Lach Huyén (2018) déu la cac cadng nuéc sau co loi thé vi
tri va cong suét thiét ké vwot trdi so véi cac cang khac tai Hai Phong sé khién
phan hoéa thi phan ngay cang tré nén sau séc. Vi mirc ting trudng hang hda
qua cang dy kién khoang 10,8%/nam thi Hai Phong sé& dw cung khodng 12%
trong nam 2017. Tuy nhién, ching téi cling d& ngd kha néng Lach Huyén gian
tién d6 dau tw Lach Huyén do thiéu ngudn hang. Téi ndm 2018, trong truwdng
hop Lach Huyén hoan thién va di vao hoat dong thi Hai Phong sé dw cung
khoang 25%. Thi phan cGa VSC chung t6i wéc tinh sé gidm tir mirc 16-17% cla
nam 2016-2017 xuéng con 14% trong 2018-2019.

Bién dong thi phan cua cac doanh nghiép
cang tir 2016-2020
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Khuyén nghj dau tw

Tac dong cta khdng con hang container lanh gan nhw da phan anh da vao
gia cé phiéu. Nam 2015, container lanh déng gop 27% ty trong trong lgi nhuan
gop cta VSC, diéu nay ciing da phan anh vao dién bién gia ctia VSC trong quy
3/2015 v&i mire tdng hon 40% tir 50.000 déng 1én 64.000 déng/CP trong khoang
3 thang. T ndm 2016 tré di. VSC sé khoéng con dét bién tr container lanh do
thay ddi chinh séch tir phia Trung Quéc khi wu tién phat trién khu vwe cang tai
céc tinh thudc dia phan Quang Tay, khién container lanh tam nhap tai xuat khéng
con tr Hong Kong théng qua Hai Phong Ién bién gi¢i Viét — Trung. Chung toi
nhan thay thj gia ctia VSC ciing da phan anh tac déng ctia mat khodn loi nhuan
ttr container lanh ctia VSC vao quy 3/2016 khi gia ¢ phiéu da giam khoang 30%
tr mérc 71.000 xudng con 51.000 déng.

I Anh hwéng hang container lanh t&i dién bién gia c6 phiéu VSC
Ngudn: BVSC wéc tinh

80,000
70,000 Gia cb phiéu tdng manh
60,000 trong Q3/2015 do LN dot
50,000 bién tr container lanh AR
40,000 +43% -30%
30,000 Gia giam manh tw
20,000 Q3/2016 khi khéng
con container lanh
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0
N N NN MmO MOS0 OWMOM O O O O
S S B N B B B B B B B B B B B B
S 530 5§ 535 0 S 535 0 S 535 0 5 a3 o
SE508I°68E°5088°5068%°06

Nam 2016 sé la mot nam chivng lai vé& loi nhuan déi véi VSC, sau nam 2015 rat
thanh cong nhe tang trudng dot bién container lanh. Cang méi di vao hoat dong
gitip VSC tang 20% doanh thu trong nam 2016 nhuwng van chwa thé bu dap loi
nhuén ti container lanh, do d6 lgi nhuan sau thué 2016 chi dat 252 ty, giam 9%
S0 v&i nam 2015. Nhwng day c6 thé xem 1a nam ban 1& cho giai doan téng toc vé
lgi nhuan tr ndm 2017 ctia VSC khi cdng méi c6 thé hoat ddng téi da cong sut.
V&i trién vong lac quan tlr cadng méi cha VSC, BVSC khuyén nghi
OUTPERFORM dbi v&i cb phiéu VSC véi gid muc tiéu la 72.000 déng/cd phan.
Tai mtrc gia ky vong, P/E forward 2017 ctia VSC vao khodng PE 11,9 1an, la mic
PE hogp ly so véi thj trudng.



Bao cao cap nhat Q4/2016 - VSC

BAOVIET @ Securities

CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

N ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng ne/Téng tai san (%)

Téng ne/Téng vén cha s& hivu (%)
Chi tiéu trén méi cd phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2013
797
489
303

2013
282
61

10
457
42
1.133
239
10
884
1.133

2%
5%

38%
36%
22%
29%

22%
28%

8.346

2014
891
579
312

2014
216
52

7

421
100
1.495
270
10
1.216
1.495

13%
3%

35%
32%
19%
24%

19%
23%

7.182

30.664 30.640

2015
928
557
371

2015
332

0

10
959
109
2.224
375
418
1.431
2.224

2015

4%
12%

40%
30%
15%
21%

36%
55%

6.282
30.488

26/12/2016

2016F
1.112
734
377

2016F
453
80

1.377
109
2.748
453
729
1.566
2.748

2016F

20%
-9%

34%
23%
10%
17%

43%
75%

4.973

2017F
1.317
855
462

2017F

2.850
546
520

1.784

2.850

2017F

18%
30%

35%
25%
12%
20%

38%
60%

6.034

29.689 32.724



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pinh Thi Thu Thao xin khdng dinh hoan toan trung thwe va khéng cé dong co’ ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong béo céo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i 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 ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén si dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty C6 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 b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nhay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia 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

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam déc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong Lé BPang Phwong
Phé Giam dbc khéi Phé Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang
Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, Dién Dau khi Chuyén vién vi md

chethimaitrang@baoviet.com.vn leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang Nguyén Chi Héng Ngoc Tran Birc Anh
Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trvong

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Dwong Birc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888






