CTCP CANG HAI PHONG (PHP)

Ngay 11 thang 8 nam 2015

Gidi thiéu c6 phi€u niém yét

¥ VPBS

VPBank Securities

Ngay niém yét 12/08/2015
Gia tham chi€u (dong/cp) 16.500
Ma niém yét: PHP VN San giao dich: HNX
Nganh: Logistics
KL Iuu hanh (triéu cp) 327,0
VOn hoéa (ty dong) 5.394,8
Sé& hitu nudc ngoai 0,0%
Ty |é free-float 5,3%
NSm Lc_iiﬂsu:%ft mEPS
co tuc (dong)
2015 (K& hoach) 3,6% n/a
2014 1,5% 1.013
2013 0,0% 881
2012 0,0% 508
2010 - 14 2015E
CAGR (ty dong)
Hgp nhat
Doanh thu 8,5% n/a
Lai rong 28,0% n/a
Cong ty me
Doanh thu 7,0% 1.720
Lai rong n/a 296
LTM PHP r']\'gh;n“p] VNI
P/E *15,1x 8,3x 12,2x
P/B *1,4x 1,7x 1,9x
Ng vay/VCSH 26% 20% 99%
Bién 13i rong 17% 26% 11%
ROE 10% 19% 16%
ROA 7% 13% 3%
(*): dua trén gia tham chiéu

Gigi thiéu vé cong ty:

Cang Hai Phong dudc thanh 1ap tir nam 1874 va co
quy md 18n nhit khu vuc phia Bac. Day ciling la
cang duy nhéit & Viét Nam cd tuyén dudng st ndi
truc ti€p dén cang.

Cang Hai Phong c6 ba bén cang chinh: Hoang Diéu,
Chua VEé va Tan Vi. Ngoai ba cang chinh, Cang Hai
Phong con dau tu vao mugi cong ty cung nganh,
trong d6 bao gom nhiing cong ty da niém yét va
phat trién t6t.

Cac nganh nghé kinh dqanh chinh gébm bGc xé&p
hang héa, giao nhan - kiém dém, kho bai - luu gilt
hang hoa va cac hoat dong hd trg lién quan dén
van tai.

Két qua 6T2015: téng tai san: 5.672 ty dong, von
chi sd hitu: 3.764 ty dong; doanh thu thuéan:
1.155 ty dong; 1ai rong: 194 ty dong.

Tom tat niém yét: Ngay 12/08/2015, CTCP Cang Hai Phong
(PHP) s& niém yét 326.960.000 c6 phiéu trén San Ching
khodn Ha N6i (HNX) vdi gid khdi diém 1a 16.500 déng/cd
phiéu, cao han gia trung binh dgt dau gia IPO la 13.507 d6ng.

Vinalines hién dang ndm gilt 94,7% c& phan cta PHP va ty 1é
free-float trén thi trudng udc khoang 5,3%. Chung t6i cho
rang Vinalines s& thoai v6n théng qua viéc tim ki€m nha dau
tu chién lugec thay vi thong qua phudng thic ban khdp Iénh
trén san ching khoan.

Khu vuc Hai Phong cé tiém nang tang trudng cao: Ching
t6i nhan thay tiém nang tang trudng manh mé trong dai han
nhd nhiéu hiép dinh thudng mai tv do mdi. Ngoai ra, nhd
nhitng khu kinh t€ mdi & Hai Phong vdéi cd sé ha tang hoan
chinh va két ndi gilta Hai Phong va cac clra khdu véi Trung
Quéc, nén hoat ddng xudt nhap khau trong khu vuc du kién sé
dat t6c do tang trudng cao.

Thu hat cac nha dau tu bat dong san: Gan day, Tap doan
Vingroup (VIC - HSX) va Oman State General Reserve (SGRF)
da dang ky mua toan bd c6 phiéu PHP niém yét. Ching tdi cho
réng dong luc cho quyét dinh nay la do PHP dang sé hitu quy
dat 16n nam & vi tri chién lugc. Tuy nhién, khdng giéng nhu
Cang Sai Gon, ké hoach di dgi Cang Hoang Diéu cua PHP sé
dién ra trong dai han (sau ndm 2020).

K& hoach nam 2015 thap: PHP dat ké hoach doanh thu cua
cong ty me la 1.720 ty dong va Igi nhuan trude thué la 380 ty
dong. Chuang téi tin rang céng ty sé& dat dudc ké hoach do
céng ty dang bat kip tdc dd phat trién chung cua khu vuc.

Gid cd phiéu dudng nhu dang cao hon gia tri thuc: Tai
muc gid tham chiéu, chi s6 P/E cia PHP la 15,1 Ian, géan gap
doi so vd&i mlc trung vi P/E cua cac cong ty trong nganh.
Chung tdi cho rdang mic gid nay la kha cao bdi vi kha nang
sinh IGi chia céng ty con thdp va rui ro dau tu ngan han cao.

Khdng cé cé ddng nudc ngoai: Hién tai, tdt ca cd phan cua
PHP dang dudc cdc nha dau tu trong nudc ndm gilt, c6 nghia
la van con “room” sé hitu cho cac nha dau tu nudc ngoai.

Vui long doc ky khuyén nghi & cubi bao cao nay.
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TONG QUAN CONG TY

Cong ty hién dang la cang I6n  Pugc thanh lap vao nam 1874, CTCP Cang Hai Phong (PHP-HNX) la cang I6n
nhat tai mien Bac. nhat tai mién B3c va hién chiém 34% téng san Iugng hang théng qua & khu vuc
Hai Phong trong 7 thang dau nam 2015.

Cang Hai Phong cung cép cac dich vu chinh nhu bbéc x€p, giao nhan hang hoda
(chiém 75% téng doanh thu); dai ly tau bién va modi gidi hang hai; lai dat, ho
trg tau bién va dich vu van tai. C3 tau 18n nhat tié€p cadn dudgc la 40.000 DWT.
Cang Hai Phong cling la cang duy nhat cé tuyén dudng sat két ndi truc tiép tir
cang dén cac khu vuc khac nhau doc dat nudc. (Tham khao thém Bao cao gidi
thiéu PHP sdp IPO dudc phat hanh vao ngay 5/5/2014 dé biét thém chi tiét vé
hoat dong cua céng ty).

Vao ngay 14/5/2014, cdng ty d3 td chlc ban d&u gid c6 phiéu lan dau ra coéng
chiing (IPO) vdi 37.635.600 cd phiéu (11,5% téng s6 cd phiéu cta PHP) va muc
gid khdi diém la 13.500 d6ng/cd phiéu. Lan IPO d6 dd khdng thanh cdng do chi
¢ von ven 17.669.000 cd phiéu dugc ban, tusng dudng véi 46,9% s6 lugng c6
phiéu ban ddu gia, va gia tring thau binh quén la 13.507 ddng/cé phiéu; khdng
c6 nha dau tu nudc ngoai ddng ky mua. Vao thdi diém IPO, cdng ty da du kién
bén 10,3% v6n c6 phan cho nha dau tu chién luge; nhung dén nay van chua
tim dugc nha dau tu chién lugc phu hgp.

Gan day, Tap doan Vingroup (VIC - HSX) va Oman State General Reserve Fund
(SGRF) thé hién su quan tdm dén cb phiéu cua PHP thdng qua viéc déng ky sé&
mua toan bd sé cé phiéu do Vinalines ndm gilt. Chidng téi thdy rdng SGRF la
nha dau tu tai chinh ch& khéng phai 1a chuyén gia trong linh vuc cang bién
hodc van tai thiy. Ching t6i cho r&ng SGRF sé& déng vai trd hd trg tai chinh cho
cac du an mdi cua cong ty. Tuy nhién, SGRF cling nhu VIC dudng nhu dang
danh su quan tdm nhiéu hon dén kha ndng phat trién bat ddng san cua PHP
thay vi nganh nghé chinh ctia PHP. Trong Bdo cdo gidi thiéu doanh nghiép sap
IPO, ching téi c6 dé cdp dén viéc Cang Hoang Diéu sé dugc chuyén ddi thanh
khu dan cu va thuong mai trong tuang lai, tuang tu nhu Cang Nha Réng Khanh
HGi cua Cong ty TNHH Mot thanh vién Cang Sai Gon.

Tinh dén 30/6/2015, PHP cé 3.185 nha dau tu, trong ddé, Téng Cdng ty Hang
hai Viét Nam (Vinalines) dang |a cé ddng 18n nhét vai ty I&é ndm gilr 1a 94,68%.

Co cu sd hitu Co cdu cb dong

Coéng doan Ca nhan

PHP 4,87% C8 dbng S8 lugng cp Ty 1& s& hitu
0,21%

Téng CTCP Trong nudc 326.960.000 100,0%
Bao Hié ¢
o T§ chiic 311.021.400 95,1%
0,23% Ca nhan 15.938.600 4,9%
L Nudéc ngoai 0 0,0%
Vinalines -
94,68% Tong 326.960.000 100%

Dt liéu tai ngay 30/6/2015. Ngubn: Dir liéu céng ty
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THI PHAN

PHP hién cé 3 cang chinh: Hoang Diéu, Chua Vé va Tan Vi (tén cli: Tan Cang).
Téng dién tich khoang 2,1 triéu km?, trong dé khoang 1,4 triéu km? phai tra phi
thué hang nam.

Hién PHP dang c6 cau bén dai nhat (21 ciu tau véi téng chiéu dai 3,5 km) va
khdi lugng thiét bi I6n nhat khu vuc. SO lugng cau tau container cdia PHP la 13
trong tdng 24 cau tau container cla ca khu vuc, tap trung & cang Chua Vé va
Tan Vi, trong khi cang Hoang Diéu phuc vu thém hang rgi va hang bach hoa.
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Ngubn: VPBS téng hop

PHP d3n d3u thi trudng tai khu PHP dan dau thi trudng khong nhitng 6 hé théng cang tai Hai Phong ma con &

vuc phia Bic nhung dang dén ca khu vuc phia Bac. Tuy nhién, néu khdng tinh dén thi phan cta céng ty con

danh maét thj phan. CTCP Dau tu va Phat trién Cang Binh Vi (DVP - HSX), thi phan ctia PHP giam
dang k& do t8c dd tang trudng cua san lugng théng qua chdm hon so véi khu
vuc. PHP hoat dong kém han so véi thi trudng chung mac du céng ty c6 cg sé
chat lugng cao nhat va cd s@ ha tang két ndi tot.

San lugng hang thong qua cua PHP

triéu tsn ™= San lugng khu vuc Hai Phong = San lugng cla PHP ——Thi phan

100 7 43% 41% 42% - 50%
o,

80 - 37% 34% 34% + 40%

60 - - 30%

40 - - 20%

20 - - 10%

0 - : : : - 0%

2009 2010 2011 2012 2013 2014 772015
Ngudn: Dt liéu céng ty, VPBS téng hop
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Trong 7 thang dau nam 2015, san lugng thong qua cang cua PHP dat 13,5 triéu
tan, tang 20,2% so véi cung ky nam trudc, cao hon téc do6 tang trudng cua
toan hé thong cang Hai Phong & muc 12,8% so v@i cung ky nam trudc. Téc do
tdng trudng nay bang vdi téc d6 tang trudng cda VSC, DVP, la cac cang chinh
I8n clia khu vuc, tir d6 cho th8y cong ty da cé thé gilt nhip tdng trudng vai cac
doi tha canh tranh khac.

Trong nam 2015, vdi gia dinh téc do tang trudng cua hé théng cang Hai Phong
la 13% va muc tiéu cha PHP dat 23,5 triéu tdn hang théng qua, PHP sé chiém
khoang 32% thi phan.

Trong tuang lai, thi phan clia cong ty sé dua vao nhirng yéu to sau day:

Thi phan trong tuong lai cua °
céng ty bi anh hudng bdi k&
hoach di doi Cang Hoang Diéu

va viéc md réng va nang suét

cua Cang Tan V.

K& hoach di ddi cang Hoang Diéu (xem thém chi tiét & phadn bén dudi): Cong
ty phai d8i mat vdi viéc cang Hoang Diéu bi déng clfa nhung cé thé cang
Lach Huyén van chua dudc dua vao hoat ddng, thi thi phan cla cong ty sé
giam manh.

e (Cang Tan Vi md réng va tdng nang sudt: Tan Vi hién cé 5 cau cang nhung
chua hoat dong hét cong suat. PHP tham chi phai cho DVP thué cau cang
khi cau cang cua DVP hoat doéng hét cong suat va PHP phai mugn cong cu
va thiét bi tir DVP dé& thuc hién bSc x&p hang cua DVP. P& gia tdng san
lugng thong qua va tén dung téi da vi tri tot ciia cdng Tan Vi, PHP can phai
dau tu nhiéu han va ma rong cang nay. Diéu nay sé gilp cong ty duy tri va
gia tang thi phan.

So sanh vdi cac cang khac

e A sscau o9 B Do sdy » Cong sust
Tén cang Cong ty tau tau t6i da mdn nudc Loai hang thiét ké
(DWT) (m) (TEU)
Hoang Diéu PHP - HNX 11 40.000 7,4 Container, Hang bach hoa n/a
Chua vé PHP - HNX 5 10.000 8,4 Container 500.000
Tan Vi PHP - HNX 5 40.000 10,5 Container 1.000.000
Nam Hai GMD - HSX 1 10.000 9,0 Container, Hang bach hod 150.000
Nam Hai Dinh Vi GMD - HSX 2 30.000 11,5 Container, Hang bach hoa 500.000
Hai An HAH - HSX 1 20.000 8,7 Container 200.000
Tan Cang 189 DVP - HSX 2 40.000 10,2 Container 550.000
PTSC Dinh Vi Tan Cang Sai Gon 1 15.000 8,7 Container, Hang bach hoa 200.000
Doan Xa PSP - UpCom 1 20.000 8,5 Container 300.000
Cang Xanh DXP - HNX 1 10.000 8,4 Container, Hang bach hoa n/a
Cang Xanh VIP VSC - HSX 2 20.000 8,0 Container, Hang bach hoa 350.000
Transvina VSC - HSX 2 30.000 10,5 Container 500.000

Ghi chd: Cau cang dau tién cua Cang Xanh VIP sé di vao hoat déng tur thang 12/2015.
Ngudn: Dt liéu céng ty,VPBS téng hop

Bén canh dd, PHP cling dau tu vao 4 cong ty cung nganh, bao gém 2 cong ty
con va 2 cong ty lién két (thong qua khoadn dau tu cla cong ty con). Trong
danh muc dau tu, DVP chiing té la khodn muc dau tu hiéu qua vdi ty Ié tang
trudng manh vé 13ai rong (t6c do CAGR tir 2009 dén 2014 dat 20,9%) va doanh
thu (t6c d6 CAGR tur 2009 dén 2014 dat 15,4%).
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Danh sach cac khoan dau tu cdia PHP

Cong ty con 30/06/2015
CTCP Lai d&t va van tai Cang Hai Phong 27.000 60,00% 16.200
CTCP Pau tu va phat trién Cang Dinh Vi 400.000 51,00% 204.000
Cong ty lién két

CTCP Ti€p van binh Vi 30.000 23,26% 4.529
CT TNHH Ti€p van SITC - Dinh Vi 145.850 25,50% 58.732
Dau tu dai han khac

CTCP Vinalines Déng Bac n/a n/a 5.158
CTCP Van tai Container bong b6 n/a n/a 6.300
CTCP dau tuv phat trién dich vu Cang Hai Phong n/a n/a 31.440
CTCP Logistics Cang Sai Gon n/a n/a 3.000
CTCP Dau tu va Thuong mai Hang hai Hai Phong n/a n/a 25.289
Trudng cao ddng nghé Hang Hai Viét Nam n/a n/a 6.003
Ngan hang TMCP Hang Hai Viét Nam 7.952.069 0,17% 15.307
CTCP Tin hoc va Cong nghé 4.500 2,92% 138
CTCP Vinalines Logistics 141.621 1,41% 2.181
CTCP Ching khoan Hai Phong 401.306 0,06% 123

Ngudn: Dit liéu cbéng ty, VPBS téng hop

KET QUA KINH DOANH
Doanh thu va chi phi

Trong giai doan tir ndm 2010  Trong giai doan tUr nam 2010 dén nam 2014, doanh thu thuan hgp nhat cua
dén nam 2014, doanh thu — pHP dat t6c d6 tdng trudng luy k& hang ndm (CAGR) la 8,5%, nguyén nhan chd
thuan hop nhat cua Cang Hai &u 13 do doanh thu 8n dinh trong giai doan tir ndm 2012 dé&n ndm 2014. San
Phong dat téc d6 CAGR la Y ' n dinh trong gial doar ! :
8,5%. lrgng hang thong qua cua céng ty dat téc dé CAGR la 5,9%.
Trong 6T2015, cong ty dat doanh thu la 1.155 ty déng, tdng 21% so v@i cung
ky nam ngoadi, tudng dudng véi téc do tang trudng cua san lugng hang thong
qua. Diéu nay chiing té cong ty da bat kip vdi t6c dd tdng trudng cua cac doi
thu trong khu vuc.

Trong tudng lai, céng ty s& dan chuyén cac cd sG vat chat tir Cang Hoang Diéu
vé cang Tan Vi va Chua Vé&. Diéu nay khéng chi nham muc dich tra lai mat
bang cho tinh Hai Phong x4y dung ha tdng ma con dé cho phu hgp vdi tinh hinh
hién nay cta khu vuc. Cang Hoang Diéu ndm & vi tri sdu trén séng Cadm, do do
hai cdy cadu Bach Dang va Tan Vi Lach Huyén mdi dugc xay dung sé gidi han dd
cao cUa tau, dan dén han ché& lugng hang héa.

Doanh thu thudn hop nhét (ty dong

2.500 -
1. 1.951
2,000 - 1.925 939
1.675
1500 | 1410
1.155
——
1.000 - i
1
1
500 - i
1
1
1
0- . . . : —
2010 2011 2012 2013 2014 6T2015

Ngubn: DI liéu cbng ty
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Kha nang sinh Igi

Td nam 2010 dén nam 2014, T nam 2010 dén nam 2014, Igi nhuan rong cua cong ty dat muc tang trudng
o nhuan rong cda cong ty dat cAGR |& 28%, cao hon nhiéu so vdi tc dd ting trudng cla doanh thu. Lgi
muc tang truong CAGR la n n p ; . ~ .. \ ~ ~
28%, cao hon nhidu so véi toc ~ Mhuan gop co xu hudng di xuong trong giai doan tu 2010 dén 2012 nhung da
dé téng trudng cla doanh thu. phuc hoi trd lai nhé vao su gia tang doanh thu cia mang kho bai, do mang nay

c6 Igi nhuan gop cao haon.

Tuy nhién, ty s6 Igi nhudn trén téng tai san (ROA) cua cdng ty sut giam do
cong ty mua nhiéu tai sdn nhung cac tai san nay lai co hiéu suat sinh I1i thap.

Bién Igi nhuan gop va lai rong ROA va ROE

ty dong L&i rong —e—Bién Igi nhudn gop —+— Bién I&i rong  ty ddng Téng tai san VCSH —#— ROA —— ROE
500 - r 50% 6000 - - 18%
o
400 - 36% | 400% 5000 - 130, 13% L[ 15%
12% I !
4 I - 0,
300 - | 309, 4000 - 12%
1
3000 - P 9%
200 - - 20% I !
2000 - ‘_"/7:,0\A h 6%
0, o)
100 - 15% 17% 17% | 10% » 6% 6% : :
1000 - P 3%
9% 9% 9% 1)
0 T T T T T 00/0 O T T T T T !_ 1 OO/O
Nguén: Dir liéu cbng ty Nguén: Dir liéu cbng ty

Tinh thanh khoan va kha nang thanh toan

Trong khi ty sG thanh toan tién mat chua tét (thdp haon 0,5 lan), chi s6 thanh
toan nhanh va thanh toan hién hanh cua cong ty kha cao, cho thdy cong ty cé
du kha ndng dé trad nd. Ty s6 nd vay/v6n chu sd hitu duy tri & mdc thdp hon
30% tir ndm 2013 dén nay do phan 18n ng clia cdng ty dudc chuyén sang thanh
von chu sd hitu.

O thai diém két thic 6T2015, cdng ty cé khoan nd vay dai han la 948 ty dong,
trong d6 390 ty ddng la khoan vay ODA bdng ddng Yén. Céng ty cé thé dugc
hudng Igi tu viéc dong Yén giam gid so vaGi dong USD.

Phan tich kha nang thanh khoan
2010 2011 2012 2013 2014  6T201!

Chi s6 thanh toan tién mat *  0,4x 0,3x 0,3x 0,3x 0,1x o,L
Chi s6 thanh toan nhanh 1,8x 1,7x 1,8x 1,7x 2,5x 3,4
Chi s6 thanh toan hién hanh  2,0x 1,9x 2,0x 1,8x 2,7X 3,5
Ng vay/Von chu sé hitu 77% 87% 66% 19% 28% 269
NG vay/T8ng tai san 34% 36% 31% 13% 19% 189
Ng vay/EBITDA 1,5x 1,8x 1,3x 1,0x 1,3x 1,9
EBITDA/Chi phi 15i vay 11,9x 29,8x 28,1x 40,2x 45,9 13,1

Ghi chd*: chi sé thanh todn tién mat = (tién + tuong duong tién)/ng ngdn han
Nguén: BCTC hop nhét, VPBS phén tich
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PHAN TICH SWOT

Pi€ém manh
< Quy mo I&n nhat trong khu vuc:

Theo phéan loai cta Cuc Hang Hai Viét Nam, Cang Hai Phong dugc xép vao
nhédm cang 18n nhét trong ca nudc, véi tdng chiéu dai cdu tau dat hon 3.500 m.
Coéng ty dang c6 k& hoach ti€p tuc ma rong dién tich khai thac d€ thu hat thém
khach hang va dap Ung kip thdi nhu cau dang tang Ién tur cdc khu cong nghiép
lan can.

% Vi tri clra ngd, dau mai giao thong quan trong cla ca nudc:

Nam trung tam trong khu vuc Quang Ninh - Hai Phong - Ha NO§i, Cang Hai
Phong c6 két ndi giao thong dong bo duy nhat & Viét Nam trén ca bon dudng:
dudng thay, dudng bd, dudng hang khdong va dudng sat. Vé dudng thuy, PHP
nam trén sdng Cadm, trong d6 Cang Tan Vi ndm & clra séng. V& dudng bd,
chinh quyén Hai Phong dang xay dung dudng cao téc mdi nGi vé8i Quang Ninh
dé tdng nang luc van chuyén hang lén phia D6ng Nam Trung Qudc. Vé dudng
hang khdng, Cang Hai Phong ndm trong ban kinh 5km vd&i san bay Cat Bi. Vé
dudng sat, Cang Hai Phong la cang duy nhat c6 tuyén dudng sat ndi Ha Noi va
Lao Cai truc ti€p dén cang Hoang Diéu.

< Thuadng hiéu lau nam trén thi trudng

< Cd sd ha tang va thiét bi ky thuat hoan chinh
< DOG6i ngii 1anh dao giau kinh nghiém

% S3& hitu dién tich dat I18n:

Quy dat I6n vdi gia thué thdp  Cang Hai Phong s& hitu 1,4 triéu m? dat thué va 762.472 m? dat dugc Nha nudc
/éA lgi thé canh tranh l6n cia  giao. Ddc biét, phan I6n dién tich dat nay ndm tai cdc quén trung tdm cua
?fig,gbtgtggn;;r’;@”g va Phat  thanh phé Hai Phong. Nhu chdng ti d3 dé& cap & trén, Cang Hoang Diéu s&
’ dudc di ddi ra khoi khu vuc dan cu theo Quyét dinh s6 1448/QD-TTg cua Thu
Tudng Chinh Pha, ban hanh ngay 16 thang 9 nam 2009 vé viéc quy hoach lai
khu vuc Hoang Diéu. Thdi gian quy hoach sé& dién ra trong dai han tif sau ndm
2020. Tuy nhién, diéu nay sé md ra cd hoi tot cho céng ty tham gia vao phéan
khuc phat trién b4t ddng san trong tuong lai thdng qua cac khoan dau tu cua
minh.
Quy dat I6n nay cb giad thué dat kha ré va dudc dinh giad tai mdc gia béng 0 vi
day la dat thué vdi chi phi thué hang nam rat thdp. Ching téi tin rang gia tri
dé&t cla céng ty s cao hon nhiéu so v3i gia tri s6 sach do cd vi tri chién lugc. Vi
thé, day 1a diém thu hat cha PHP d8i véi cdc nha dau tu.
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bat thué va dat sa hitu cta PHP

Pat thué 1.388.689 TU bPén

Thira dat s6 8A dudng Trén Phl, phudng May Td, Q. Ngbé Quyén 4.083,2 2007 2057 Véan phong

Bé&i chra nhua dudng phudng Van My, Q. Ngbé Quyén 6.472,7 2007 2057 Kho b&i

Thira dat s6 04 dudng Hoang Diéu, phudng May Td, Q. Ngé Quyén 2.276,8 2007 2017 Van phong

Thira dat s6 09 dudng Cu Chinh Lan, phudng Minh Khai, Q. Hong Bang 1.225,4 2007 2057 ;T;zgg trung cap nghe Cang Hai
Khu dat s6 02 dudng bao Tran Hung Dao, phudng Bong Hai I, Q. Hai An 236.820,2 2004 2054 Cang Chiia V&

Thira dat s6 02 dudng Hoang Diéu, phudng May Td, Q. Ngd Quyén 355.949,9 chua nhén gidy quyén st dung dat  Cang Hoang Diéu

Khu d&t 16 15 dudng Lé Hong Phong, phudng Bang LAm, Q. Hai An 777,0 2010 2060 Tru s van phong

Cang Dinh Vi giai doan II, phudng Dong Hai II, Q. Hai An 436.460,0 2012 2062 Cang Tan Vi giai doan 2

Cang Dinh Vi giai doan III, phudng Dong Hai II, Q. Hai An 74.244,3 Cang Tan Vi giai doan 3

Thira dat khu hdu can Bén Gidt - Cat Hai, Pam EC, thi trdn Cat Hai 5.299,0 2006 2046 Van phong, trung tam logistics
M&t nudc khu chuyén tai Bach Bang, x4 Ddng Hai, huyén An Hai, thanh dai han L

ph8 Hai Phong 60.000,0 - Khu chuyén tai

M3t nudc khu cang néi chuyén tai hang héa tai thi trdn Cat Hai va xa Phu dai han L

Long, huyén Cat Hai 205.080,5 ; Khu chuyén tai

Pat giao 762.472

Thira dat s6 23 dudng Ludng Khanh Thién, Q. Ngd Quyén xay dung trung dai han . .

tamy té 1.022,0 - Trung témy té

Khu chuyén tai vinh Lan Ha 761.450,0 Khu chuyén tai

Nguén: Dir liéu cbng ty
Piém yéu

% Vi tri cAng Hoang Diéu it thuan Igi:

Cang nay nam sau trong song Cadm, trong khi d6, Chinh phu dang c6 chu
truang phat trién cadc cang bién nudc sdu nam tai cac vi tri clira séng (khu vuc
Lach Huyén va Pinh Vi) dan dén cac tau ngoai s& chuyén sang cac cang cua
doi thu canh tranh.

% Ty lé sd hitu cia Nha nudc cao:

Vinalines hién dang s hitu 94,7% c6 phan cua PHP. Theo Quyét dinh ctua Thu
Tudng Chinh phu, Vinalines s& giam Iugng ¢é phan xudng con 65%, ddng nghia
vdi viéc Vinalines van con s& hitu phan 18n vén c6 phan cua cong ty. Theo danh
gia clia ching t6i, Vinalines sé ti€p tuc duy tri ty I1é sd hitu nay do PHP c6 vi tri
d&c dia trong hoat dong giao thuong qudc té&, vi thé& c6 phiéu s& kém hap dan.

C6 nhiéu kha ndng VIC va SGRF s& c6 thé mua cd phan cta PHP. Tuy nhién, ty
& mua vao sé thap haon rat nhiéu so vdi ky vong cla cac nha dau tu nay.

Co hoi
% Nganh cé tiém nang tang trudng cao:

Nganh cang cia Viét Nam sé  Th&ng ké& cua Cuc Hang hai Viét Nam (Vinamarine) cho thdy san lugng hang
;i]”ﬁgn t;‘ifg”%m’;]h‘::;dn”h;am héa théng qua & Viét Nam c6 t3c d0 CAGR trong giai doan tir ndm 2009 dén
do. S%n /ljpo’n'g hang th%ng.qué nam 2014 vao khodng 8,1% va dat 370,3 triéu tdn trong nam 2014. Trong do,
tai khu vuc cang Hai Phong sé san lugng hang container tang trudng véi téc d6 CAGR cao hon la 16,7% va dat
téng trutng tir 14% dén 16% 10,2 triéu TEU trong ndm 2014,
et nam: Nam 2014, céc cang & khu vuc Hai Phong chiém 17,8% thi phan hé théng cang
cla Viét Nam. T ndm 2009 dén nam 2014, san lugng hang hoa théng qua tai
khu vuc nay cé téc do6 CAGR la 14,6%, cao han toc db6 tang trudng clda hé
théng cang bién ca nudc.
Theo quan diém cua ching tdi, san lugng hang hda thdong qua cla khu vuc
cang Hai Phong sé tang tlir 14% dén 16% moi nam cho dén nam 2020; nhg vao
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téc dd tdng trudng manh mé cla cac hoat déng san xudt & khu vuc phia Bac
(nhu dién tr, may mac va I6p xe).

Mot yéu t6 ho trg khac 1a chat lugng co s& ha tdng két néi thanh phd Hai Phong
dugc cai thién. Gan day, Viét Nam da dua vao hoat dong nhiéu tuyén dudng
cao téc nhu: Hai Phong - Quang Ninh va Hai Phong - Ha NoOi. Biéu nay giup
gidm thdi gian van chuyén ciling nhu chi phi logistics. Pay chinh 13 Igi thé canh
tranh cua khu vuc nay.

< Cang Lach Huyén sé di vao hoat dong trong tuang lai

Cang Quéc té Lach Huyén du kién s& bat dau hoat dong tir nam 2017. Cang nay
cé thé phuc vu tau cé trong tai 1én dén 100.000 DWT hay 8.000 TEU. Cang
cling cb vj tri thudn Igi hon hén so véi cac cdng khac do nam canh diém hoa
tiéu. Cang Hai Phong dang xin xay dung 6 cau tau § day va cac cau tau nay cé
thé bdt dau hoat dong vao ndm 2020. Diéu nay lam tdng kha ndng canh tranh
cua cong ty dua trén vi tri chién lugc ciia minh.

Thach thirc
% Canh tranh gay gat:

Trong ngdn han, céng ty phai Cong ty co thé sé& ddi mat véi su canh tranh trong ngdn han tir cdc cang nhé

canh tranh voi GMD va VSC. hon: cdng Nam Hai Dinh Vi cia GMD, cang VIP Green cua VSC, va tham chi 13
Cang Cai Lan (CICT) & Quang Ninh. Tuy nhién, su canh tranh sau 5 nam n{fa sé
giam di do toc do tang trudng nhanh cda san lugng hang héa. Trong dai han,
su chirng lai cua nén kinh té Trung Quéc sé la thach thdc. M6i de doa nay khd
cd thé dudc udc tinh mdt cach chinh xac, tuy nhién diéu nay cling s& anh hudng
mot phan dén hé théng cang Hai Phong (van chuyén hang hda tu/sang phia
Nam cla Trung Qudc). Chung téi tin rdng su canh tranh trong dai han sé& quyét
liét han.

« Thanh khoan kém:

K& tir ngay niém yét (ngay 12 thang 08 ndm 2015), chi cd 82.800 cé phiéu,
tudng duong vdi 0,03% von diéu 1& bi han ch& chuyén nhugng. Tuy nhién, kha
nang thoai von tai Cang Hai Phong cua Vinalines tir 95% xudng 65% thong qua
giao dich trén san la rat thdp. Chung tdi tin réng Vinalines sé& tién hanh chuyén
nhugng mot phan cho nha dau tu chién lugc. Do dd, ty 1& c¢d phiéu tu do chuyén
nhugng (free-float) chi t6i da d mirc khoang 5%.

KE HOACH KINH DOANH

Trong nm 2015, céng ty ast ~ CONG Fy khéng cung cdp thong tin vé k& hoach kinh doanh dai han nao khac so
muc tiéu doanh thu céng ty  VGi k€ hoach da dua ra trong bao cdo IPO. Trong nam 2015, cong ty dat muc
me dat 1.720 ty dong, tang  tiéu doanh thu cong ty me dat 1.720 ty ddng, tang 3,1% so vgi nam trudc va
3,1% so voi nam truoc va 380 380 ty ddng Igi nhudn trudc thué cia céng ty me, gidam 20,2% so véi ndm
ty doéng lgi nhuan trudc thué oLy v s o n n . g o cr . an

cia céng ty me, giam 20,2%  2014. CO tuc nam nay la 6% trén menh gia. Ve dau tu, tong gia tri dau tu trong
so véi ndm 2014. nam 2015 la 484,5 ty dong.

SO SANH VOI CAC CONG TY CUNG NGANH

Tai mdc gid tham chiéu 1a 16.500 ddng/cd phiéu, chi s& P/E trugt cia PHP gan
nhu gdp d6i muc trung vi cia nhdm cong ty cung nganh trong nudc, véi mic
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ROA, ROE va bién 13i rong thdp hon. Ching tdi tin rédng mdc gid nay cao hon
tuong d6i so v@i cac cong ty cung nganh trong khi cong ty cé cung kha nang
tédng trudng trong dai han nhu GMD, VSC va DVP. M6t nhugc diém khac cla
viéc dau tu vao PHP 13 Igi sudt c6 tlrc kha thap chi 8 mlc 3,6%, thdp hon han
VSC va DVP.

Tuy nhién, chi s6 P/B cta PHP lai thdp hon nhdm cac cong ty cung nganh, cho
th&y tinh h&p dan cla cd phiéu ddi vdi linh vuc phat trién bat dong san trong

tuaong lai.
Nhom tudng dudng cung nganh

. 6T2015 12 thang gan nhat Chi Chi

Ma T Vén D h L5i N Bié s6 s6

Tén cong ty giao  hoa (ty oanh .o [y g ien

cp dich  dong) thu (ty i"r;g:g rong (ty f’ntrg:g ROE ROA vay/ LN PE P/B
dong) dong) VCSH rong truct trugt

GMD CTCP Dai Ly Lién hiép Van chuyén HSX 4.065 n/a n/a n/a n/a 14% 8% 39% 18% 6,2 0,8
DVP CTCP DAu tu va Phat trién Cang Dinh Vi HSX 2.120 323 27% 132 25% 32% 25% 16% 42% 8,3 2,4
VSC CTCP Container Viét Nam HSX 2.351 n/a n/a n/a n/a 23% 19% 1% 28% 9,1 1,9
HAH CTCP Van tai va Xép dg Hai An HSX 879 n/a n/a n/a n/a n/a n/a 44% 31% 6,2 2,0
CLL CTCP Cang Cat Lai HSX 918 126 16% 34 -13% 16% 12%  25% 33% 9,3 1,8
PDN CTCP Cang Pong Nai HSX 457 155 28% 26 2% 16% 11% 46% 18% 9,6 1,5
DXP CTCP Cang Poan Xa HNX 350 94 10% 24 13% 19% 17% 0% 25% 8,2 1,5
STG CTCP Kho Van Mién Nam HSX 250 n/a n/a n/a n/a 21% 13% 0% 3% 8,1 1,6
Trung binh 1.424 174 20% 54 7% 20% 15% 21% 25% 8,1 1,7
Trung vi 898 140 21% 30 8% 19% 13% 20% 26% 8,3 1,7
PHP CTCP Cang Hai Phong 5.395 1.155 21% 194 15% 10% 7% 26% 17% 15,1 1,4

Ghi chu: S6 liéu cua PHP dugc tinh toan dua vao gia tham chiéu. DT liéu tai ngay 10/8/2015. Ngudn: Bloomberg, VPBS

BAO CAO TAI CHINH TOM TAT

BAO CAO KET QUA KINH DOANH (ty ddng) 2010A 2011A 2012A 2013A 2014A

Doanh thu 1.410 1.675 1.925 1.939 1.951 1.155
% tang trudng
Gia v6n hang ban 1.068 1.308 1.610 1.548 1.379 734
Lgi nhuan gop 341 368 315 391 572 421
Chi phi ban hang 0 0 0 0 0 0
Chi phi quan ly doanh nghiép 102 108 130 126 154 92
Tong CPBH va CPQLDN 102 108 130 126 154 92
EBIT 239 258 183 262 415 323
Doanh thu tai chinh 83 128 106 177 136 28
Chi phi tai chinh 141 166 24 23 45 47
Lgi nhuan khac 31 16 26 41 15 8
Lgi nhuan tur cong ty lién doanh 0 0 5 8 11 7
EBT 213 236 296 465 531 319
Thué 19 18 34 74 81 58
Thué sudt hiéu dung 8,7% 7,5% 11,6% 16,0% 153% 18,0%
Lgi nhuan sau thué 194 218 262 390 450 261
Lgi ich cua cd ddng thiéu s& 70 76 93 97 112 66
LNST c8 déng cdng ty me 124 142 169 293 338 195
Bién LN rong 8,8% 8,5% 88% 15,1% 17,3% 16,9%

Ghi chu: s6 liéu 6T2015 chua kiém todn
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BANG CAN POI KE TOAN (ty dong) 2010A 2011A 2012A 2013A

Tién va cac khoan tugng duong tién 152 178 143 202 53 62
Cac khoan dau tu ngén han 392 340 438 600 789 1.058
Cac khoan phai thu 241 410 292 285 383 531
Hang ton kho 33 37 39 39 27 34
Tai san ngén han khac 22 78 59 25 43 6
Tai san ngén han 840 1.044 972 1.152 1.295 1.692
Tai san c6 dinh 1.564 1.678 1.685 3.221 3.272 3.090
Cac khoan dau tu dai han 55 69 141 235 300 255
Tai séan dai han khac 6 7 5 48 59 83
Lgi thé thuong mai 0 0 0 562 583 552
Tai san dai han 1.624 1.754 1.831 4.065 4.214 3.980
Tong tai san 2.464 2.798 2.803 5.217 5.509 5.672
Cac khoan phai tra 88 130 68 53 70 53
Vay ng ngén han 111 189 113 78 69 48
NG ngdn han khac 228 240 303 509 345 381
NG ngén han 426 558 485 640 485 483
Vay ng dai han 727 830 744 604 961 948
Ng dai han khac 12 15 0 0 0 0
Ng dai han 739 844 744 604 961 948
Ng phai tra 1.165 1.403 1.228 1.244 1.446 1.431
V8n gbp va cac quy khac 969 1.042 1.103 3.357 3.379  3.438
Lgi nhuan chua phan phaéi 126 131 192 253 245 327
Von chu sé hifu 1.095 1.173 1.295 3.610 3.624 3.764
Lgi ich c6 déng thi€u s6 205 222 279 364 404 439
Tong nguén vén 2.465 2.798 2.803 5.217 5.475 5.634
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BANG LUU CHUYEN TIEN TE (ty dong) 2010A 2012A 2013A

Luu chuyén tién thuan tir hoat déng kinh doanh 478 429 498 496 623 458
Luu chuyén tién thuan tir hoat ddng dau tu (237) (302) (336) (354) (707) (345)
Luu chuyén tién thuan tir hoat ddng tai chinh (185) (100) (196) (84) (66) (105)
Luu chuyén tién thuan trong ky 56 26 (35) 58 (149) 8
Tién va tuong dudng tién dau ky 96 152 178 143 202 53
Anh hudng cta chénh 1&ch ty gia h&i dodi 6 0 0 0 0 -
Tién va tuong duong tién cudi ky 159 178 143 202 53 61

PHAN TICH CAC CHI SO 2010A 2012A 2013A

Chi s0 sinh IGi

Bién LN gdp 24,2% 21,9% 16,3% 20,0% 29,1% 36,0%
Bién LN hoat dong 17,0% 15,4% 9,5% 13,5% 21,3% 28,0%
Bién LN rong 8,8% 8,5% 8,8% 15,1% 17,3% 16,9%
Ty s6 LN/t6ng tai san 5,4% 6,0% 7,3% 6,3%
Ty s6 LN/v6n chu sé hitu 12,5% 13,7% 11,9% 9,3%

Chi s6 don bay

Ty s6 thanh toan I4i vay (EBIT/I) 5,1x  13,6x  8,1x  14,7x 23,2x  8,0x

Ty s6 thanh toan |ai vay va chi phi dau tu
tir EBITDA ( EBITDA / (I + capex) ) 0,8x 0,8x 0,5x 0,8x 0,8x 1,7x

Ty 6 nd vay/tdng ngudn vén 43,3% 46,5% 39,8% 15,9% 22,1% 20,9%

Ty s6 ng vay/vén chu sd hitu 76,5% 86,8% 66,2% 18,9% 28,4% 26,5%

Chi s6 thanh khoan

Hé s6 vong quay tai san 0,6x 0,7x 0,5x 0,4x
Hé s6 vong quay cac khoan phai thu (ngay) 70,9 66,6 54,4 62,5
Hé s vong quay cac khoan phai tra (ngay) 30,4 22,4 14,3 16,3
Hé s6 vong quay hang ton kho (ngay) 9,8 8,7 9,3 8,8
Hé s thanh toan hién hanh 2,0x 1,9x 2,0x 1,8x 2,7x 3,5x
Hé s6 thanh toan nhanh 1,8x 1,7x 1,8x 1,7x 2,5x 3,4x
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KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cao nay khong
nhdm phat hanh rdng rai ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T&t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhitng
chuyén gia phén tich tham gia vao quéa trinh chun bi va lap bao cao, theo do,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép doi vdi nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich d@é
trong bao cado nay. Cac chuyén gla phan tich tham gia vao viéc chuén bi va Iap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dudc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d&i ma khéng béo
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc bS sung ban bao cdo cling nhu
khong c6 nghia vu théng bao cho t& chlic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cb su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé cé thé dugc dao ddng va/hodc bi &nh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nifa, cac chirng khoan dugc dé cép trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gan véi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu th& ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao céo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cia minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quyén cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n v& Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cd thé bi chdn, bi hong, bi mét, bi pha hldy, d&n mudn, khéng day da hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc s dung
nhirng lién két dé va chiu hoan toan rui ro.
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