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(MUA; Gia muc tiéu: VND 27.500)

n er e Bi€n dong gia Ngay bdo céo 06/09/2021
Luan diém dau tu TwnL A== Gia hién tai VND 24.050
Chung tdi khuyén nghi MUA d6i véi cd phi€u VNL véi gia muc tiéu VND27.500 trén o sd: (i) 26— Gia muc tidu VND 27.500
hudng Igi tir gia cudc van tai qudc té ti€p tuc tdng & duy tri 8 mdc cao, (ii) s hitu sic khoe tai 24- Upside 14,3%
chinh lanh manh véi kha nang tu chi cao va hoat dong hiéu qua, va (iii) viéc thoai von tai 1 s6 22- Lgi tic 6,2%
CTLK hoat dong khong hiéu qua & xem xét thodi von tai Vinatrans Pa Nang s& dem lai Igi nhuan 20- Téng mic sinh 15 20,6%
trong tuong lai, nang cao nang luc & nguon tién cho cac hoat déng chinh. 5. V6n héa thj trudng 216ty VND
Tiéu diém dau tu Bi€n dong 52 tuan VND 14.700

. . o Y y - S May Jem) W Mg o VND 26.900
= Lai I:on? 1H20A21 tAa'ngv 58% n/n 0/? nhd (i) gia cudc v?n chuy,eniquoc te tiep tuc tang,.\ﬂla (i) Khdi Iutgng giao dich/ngay 67.754cp

LI:I tu‘)congﬂty !ien két tﬂang, dat 7,8‘ tyﬂdong, cao hdr] mAu‘c >3:' ty’dong trong‘ 1H202A0. Bl‘en LN 40 J AR 49,00%

gop cai thién tu 3,5% lén 4,1% nhd bién LN ducc md rong doéi véi dich vu hang khong va hoat o O IS R N YT Ty 1& 53 hifu NDTNN 7.19%

ddng logistics.

*= VNL sé hirtu sirc khée tai chinh lanh manh véi tinh tu chd cao vé tai chinh va khong phat

NN . . A, n on PR . 2021F 2022F
sinh bat ky khoan vay nao trong nhiéu nam lién. DN hoat dong hi€éu qua vai hé s thanh toan
vong quay tdng tai san ludn duy tri ¢ mic cao. Doanh thu Ty dong 900 1.202 1.363 1.211
= Chi tra c6 tirc tién méat cao & déu, khoang VND 1.500/CP, tudng Uing Igi tic 6%. Ching tdi ky EBIT Ty ddng 23 29 43 28
vong DN s& duy tri chinh sach chi tra ¢6 tiic nay trong vong 5 ndm tdi.
LNST Ty dong 25 31 44 30

= DN du kién sé thoai von tai 1 s6 CTLK hoat dong khong hiéu qua va xem xét thoai von
tai Vinatrans Pa Nang. Néu thanh cong, cac khoan nay sé dem lai Igi nhuan bat thudng cho EPS VND 2.049 2.532 3.661 2.307

VNL trong tuong lai. i
. Tang trudng EPS % -23% 24% 45% -37%
= Tiép tuc hudng Igi tir gia cudc van chuyén tang & duy tri 8 mirc cao, dac biét la cudc van
tai dudng bién. MUlrc tdng cla gid cudc van tai bién cd thé kéo dai dén dau ndm 2022, theo P/E Lan 11,5x 9,3x 6,6x 10,4x
Drewry,Nth;;)\m chi rgt kho dfa bietxkhi nao tas d|rh1.h, theo H9i dot]g van tai thé gidi (WSC), dac biét P/B L5n 1,0x 1,0x 0.9 0.9
trong bdi canh chudi cung Uing van chua thé khoi phuc hoan toan.

. y ROE % 11,9% 14,3% 18,8% 11,6%
Pinh gia

Chiing toi xac dinh gia muc tiéu cta cd phiu VNL vao khoang VND27.500 dua trén phudng (*): EPS giam do luting CP taing thém sau khi DN pht hanh ESOP

phap chiét khau dong tién. Mirc gia muc tiéu tuang ng P/E forward khoang 11,9 [an (theo EPS Ngudn: MBS Research
2022F khoang VND 2.307).
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KQKD nam 2020 tang kha vdi +34% doanh thu va +23% Iai rong so véi mifc nén
thap cta nam 2019 khi (i) dich vu logistics giam do khong con kinh doanh tai kho
145 — 147 Nguyén T4t Thanh va gidm dich vu con’t hang qué canh di Campuchia
trong ndm nay, trong khi (ii) mang dich vu dudng bién va logistics tai TP. HCM
hudng Igi tir gid cudc van chuyén quéc té ting cao.

Lai rong 1H2021 tang manh 58% n/n trong khi doanh thu chi tang 17% nhd (i)
gid cudc van chuyén qudc té tiép tuc tdng, va (i) LN tir cdng ty lién két tdng, dat 7,8
ty dong, cao han mic >3 ty dong trong 1H2020. Bién LN gop cai thién tur 3,5% Ién
4,1% nhd bién LN dudgc méd rong doi vdéi dich vu hang khong va hoat dong logistics.

VNL c6 ké hoach thoai von tai mot s6 cong ty lién két c6 hiéu qua khong
cao, nhu: Cty TNHH DV dai ly van chuyén (FC Vietnam) (v6n gop 4,9 ty déng), CTCP
Logistics Kim Thanh (von gép 19 ty dong). DN ciling da tam ngtrng hoat dong Chi
nhanh Quy Nhon (tur thang 4/2021) va Cong ty Logistics Vinalink (Cambodia) (tU
thang 11/2020) do tinh hinh kinh doanh khéng thuan Igi.

DN xem xét thuc hién thoai von khoi Céng ty c6 phan Giao nhén Van tai
Mién Trung trong tuong lai. Thang 8/2020, VNL thong bdo chuyén nhugng toan
bd ¢ phan tai Vinatrans Ba Nang vdi gia tdi thiu 45,7 ty dong, tuy nhién thuong vu
nay da bat thanh khi khong cé nha dau tu nao dang ky. DN sé xem xét viéc nay
trong tuang lai khi cac yéu t6 lién quan thuan Igi hon.

Gia cudc van chuyén ting & duy tri 8 mirc cao, dic biét Ia cudc van tai
dudng bién, c6 thé kéo dai dén dau nam 2022, theo Drewry. Trong khi dd, Hoi
ddng van tai thé gigi (WSC) ciing nhan dinh sé rat khd dé biét khi nao chi phi van tai
bién tao dinh, dic biét trong bsi canh chudi cung (rng van chua thé khdi phuc hoan
toan.

- TG6c do luu thong hang hda cham kéo theo gia tang nhu cau luvu kho hang hda, xu
hudng gom chuyén hodc tdi cd ciu ngudn cung dugc ddy manh, bén canh viéc cac
DN diéu chinh dan gia van chuyén phl hgp véi xu hudng téng gid cudc van chuyén
quoc té.

Hoat dong chinh

Giao nhan van tai

quoc té

= Dich vu van chuyén
duding bién

= Dich vy gom hang
1é

= Dich vu van chuyén
hang khong: Dai ly
ban cudc va hgp
ddng van chuyén
vG6i nhiéu hang
hang khong I6n
trén thé gidi nhu:

Singapore

Airlines, China
Airlines, Eva
Air, United
Airlines, Air
France...

= Dich vy van tai da
phuong thirc.

= la mét trong
nhitng d6i tac hang
dau cla Amazon
Global selling Viét
Nam.

Dich vu logistics cho
hang xudt nhap
khdu: Khai thué Hai
quan, tu van xudt
nhip khiu, tam thl
tuc cho hang qua
canh cac nudc trong
khu vuc, giao nhan
hang hoda tan
nha, hang chuyén
cang tU0 cac cang
chinh  (HCM, Hai
Phong, Ba Ning) di
cac tinh...

Phan phdi hang hda
trong nudc: giao
nhan van chuyén tap
trung vé kho, bao
quén, phan loai va t&
chic van
chuyén, béc dd, giao
nhan dén cac dia
diém  dugc  yéu
cau, thu chi hd cho
chd hang...

Van tai noi dia

Van tai noi dia bang
duGng bd, dudng
sit, dudng bién,
dudng song.

Bi anh hudng trong
nam 2020 & 2021
truéc  dién  bién
phlfc tap cla dich
bénh nham dap (ng
cac yéu cau phong
chong dich.

Dich vu kho &

bai container

Dung kinh doanh
kho bai tai 145-
147 Nguyén Tat
Thanh (quy mo
16.000m2)  tUr
1/2019.

Chuyén dich vu
kho bdi vé cd s@
thué tai Khu vuc
kho badi tai Song

Than (Binh
Ducng)

Bai container V@i
dién tich
20.000m2 gan

ngay xa |6 Ha Noi,
khoang cach dén
cac cang & KCN
ngdn (Cat Lai,
VICT, KCN tai
Binh Dugng, Bong
Nai, ICD Phudc
Long...)

(Ngudn: VNL)
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KQKD theo quy KQKD theo nam (ty VND)
* Bién LN c6 xu hudng tang tir nam 2020 nhd hudng Igi tir 400 5.0% 1,400 40
gid cudc van chuyén hang khdng & dudng bién tdng do dich
i 4.0% 1,200 3
Covid-19. 300
o ane s o o 30
* Tu chu cao vé tai chinh. DN khong phat sinh vay ng trong 3.0% 1,000

[n)
nhiéu n3m lién. H& s6 thanh toan duy tri & mdrc cao so vdi nhidu S 200 800 N 25
doanh nghiép cing nganh. V@i ddc tha la DN dich vy, VNL khong = 2.0% l 20
ghi nhan gia tri hang tén kho, do dé hé s6 thanh toan hién thdi 100 600
va thanh toan nhanh la nhu nhau. 1.0% 400 15
= DN hoat dong hiéu qua véi vong quay tng tai san luén duy 0 0.0% 10
tri ¢ mlic cao. Ndm 2020, vong quay tong tai san dat 3,2 lan, PP (D WD D D D O O (O (D D > > 200 5

A - o A PP PP S
cao han so véi mirc binh quéan 1,5 [an cla cac DN cd cling quy Y ("Ofl,\"’&\"’oe\\"'o}\"'&\"’
md & hoat dong trong cung linh vuc.

2015 2016 2018 2019 2020

= DN duy tri tra c6 tirc tién mit cao véi VND1.500/CP, tuong = Doanh thu thuan (LHS) = Lai rong (LHS) i o
lfl’ng IGi tdc khoéng 6%. ——Bién LN gdp (RHS) mmmm Doanh thu thuan (LHS) Lai rong (RHS)
Kha nang sinh Igi Kha ning thanh toan (Ian) Co tirc tién mat
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(Ngudn: VNL)
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Tinh dén ngay 02/09/2021, chi s6 gia cudc van tai container toan cau Drewry World Container da Ién mirc 9.987 USD, tang 344% so vdi cung ky ndm ngoai.

Mid Price
WCI Composite Container Freight Benchmark Rate per 40 Foot Box 9987.27
M shanghai Shipping Exchange Shanghai (Export) Containerized Freight Index 4385.62

9987.27 WCI Compo
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WCIDCOMP Index (WCI Composite Container Freight Benchmark Rate per 40 Foot Box) Copyright® 2021 Bloomberg Finance L.P. 05-Sep-2021 00:03:55

(Ngudn: Bloomberg)
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M6 hinh du phéng

Nam 2021, ching t6i du phong doanh thu va Igi nhuan cia VNL tang tuong
'ng 13% va 44% n/n véi ddng luc chinh dén tir dich vu van tai dudng bién
(t&ng 130% n/n doanh thu) nhd gid cudc van chuyén quéc t& qua dudng bién
ting manh trong khi cac hoat dong khac bi anh hudng do dién bién phirc tap
cla dich Covid-19. Bién LN gop dugc cai thién tir 3,3% lén 4%.

N&m 2022, chiing t6i cho rdng doanh thu va Igi nhudn s& giam khé so vdi du
phéng ctia ndm 2021 trong bdi canh dich Covid-19 dugc kiém soat trén thé
gidi, chuoi cung Ung budc dau khoi phuc khién gia cudc van tai quoc té giam
dan, mac du van & mic cao hon so véi trudc khi dich Covid-19 blung phat.
Theo d6, doanh thu udc tinh giam 11% n/n trong khi 13 rong giam 32% n/n.
Bién LN gbp uGc giam con 3,3%.

Trong giai doan ti€p theo tir 2023 - 2025, DN sé ghi nhan mdc tang trudng
binh quan ndm vdi doanh thu khoang 10% va Iai rong khoang 5% khi cac hoat
dong kinh doanh chinh quay trd lai quy dao, dac biét dich vu hang khong.
Pinh gia

Ching téi xac dinh gida muc tiéu cha cd phiéu VNL vao khoang
VND27.500 dua trén phuong phap chiét khau dong tién. Mdc gid muc tiéu
tuang ng P/E forward khoang 11,9 [an (theo EPS 2022F khoang VND 2.307).
WACC ap dung d6i véi DN & mic 7,9% va t6c do tang trudng dai han gia dinh
1%.

Cac mang doanh

thu

H6 Chi Minh

Dich vu hang khong

Dich vu dugng bién

Logistics

Ha Noi

Hai Phong

Pa Nang

Quy Nhon

Campuchia

Tang
trudng
(%)

1H2020 1H2021 2020 2021F

170 182 17% 352 380 8%

83 223 7% 179 413 130%
60 55  169% 120 108 -10%
255 210 -9% 481 385 -20%
24 28 -17% 51 61 20%
5 9 77% 10 17 80%

7 - 10 -

Ghi cha

Khai thac chuyén bay chd hang

Cudc van chuyén quéc té qua
dudng bién tdng manh

Bi anh hudng khi dich bung
phat manh, gidn cach xa hdi
dugc trién khai trén dién réng

Bi anh hudng khi dich bung
phat manh, gidan cach xd@ hdi
dugc trién khai trén dién rong

HDKD dién ra binh thudng khi
dich khéng xay ra nghiém trong

HDKD dién ra binh thugng khi
dich khong xay ra nghiém trong

Durng hoat dong tir 1/4/2021 —
31/3/2022

Gidi thé tlr 11/2020

(Ngudn: VNL, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xay dung dua trén mirc chénh Iéch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém

danh gia
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 Chirng khoan MB (MBS). Nhitng thong tin s dung trong bdo cao dugc thu thap tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xdc cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS.
Khéng mét thong tin cling nhu' y ki€n nao dudc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Bong Da, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



