Phan tich C phiéu « BAO CAO NHANH

MARITIME 722 ,
SECURITIES '

Ngay 19/01/2016

TONG CTCP PUO'NG SONG MIEN NAM (SWC - UPCOM)

THONG TIN CO PHIEU

Gia co phiéu (VND) 15,900
Gia muc tiéu (VND) 15,700
Tiém ndng tang/giam (%) (1.3)
Tang trudng gia CP-YTD (%) 27.2
Tang trudng gia CP-1 nam (%) 71.0
Tang trudng gia so vdi VNI- (%) 77.6
Gia tri von héa (ty VND) 1,066.9
SL CP Iuu hanh (triéu cp) 67.1
Ty 18 ¢6 tlic trén gia CP (%) 2.4
P/E Trailing (x) 22.3
P/B (X) 1.4
P/E VN-Index (x) 11.5

Ngudn: SWC, MSI

Co céu co dong (cap nhat thdng 01/2016)

L& Quynh Anh
%1"’9% scic

Ngudn: SWC, MSI

Két qua kinh doanh 9 thang dau nam

Doanh thu thuan (ty déng) ® Lgi nhudn gdp (ty ddng) = Lgi nhudn rong (ty déng)

4500 1 412.9

400.0 A
3500
3000 -
2500 -
2000 -
158.1
1500 -

1000 -

37.2
500 | 151 H7 211

9T.2014 9T.2015

Ngudn: SWC, MSI

Chuyén vién Phan tich

Bui Ngoc lan Phuang - phuongbnl@msi.com.vn

Khuyén nghi: GIU

TONG QUAN DOANH NGHIEP

Tong CTCP Dudng S6ng Mién Nam (SOWATCO) dugc thanh 1ap
vao nam 1975 va truc thuéc Bo Giao thong Van Tai. V&i bé day
kinh nghiém hdn 35 nam hoat dong, SOWATCO da hoat dong va
phét tri€én thanh céng cac hoat dong kinh doanh da nganh vdi cac
chuyén nganh nhu: (1) van tai thay, van tai bg, (2) xép dd hang
héa & cang, kho béi, (3) cd khi dong tau: déng mdi va slra chira
cac phuaong tién van tai song, va (4) dich vu thueng mai. Hién SWC
c6 3 cong ty con (cong ty c6 phan), 2 cdng ty lién doanh va 2 cong
ty lién két.

CO CAU cO PONG

La mot doanh nghiép Nha nudc nén co cdu cd dong ciia SWC mang
tinh tdp trung, chu yéu la cac c8 déng I6n. SCIC la cd dbng I6n
nhat khi ndm gitr 44,68 triéu c6 phiéu, tuong (ng véi ty 1& 66,58%
von diéu 1é cla SWC. Hai ¢6 dong I6n khac 1a 6ng Luu Tién Ngoc
va ba Lé Quynh Anh dang s& hitu lugng cd phan lan luct la 14,9%
va 11,9%. 6,6% la lugng c6 phan con lai do cac cd dong khac ndm
gilt. SWC khdng c6 ¢6 ddng 1a nha dau tu nuSc ngoai.

VUra qua, SCIC da c6 théng bao thoai vn tai SOWATCO nham co
cau lai danh muc dau tu. Theo dd, SCIC da dang ky ban toan bd
44.675.400 c6 phan theo phuang thic thoa thuan va khdp Iénh vdi
gia khdi diém la 14.000 ddéng/cd phan, thdi gian giao dich du kién
la tir 06/01/2016 dén 04/02/2016.

Bén canh d6, ong Pham Nghiém Xuan Binh - mét nha dau tu ca
nhan - da déng ky mua 14,1 triéu c6 phi€u SWC. Néu giao dich
thanh céng, dng Binh s& trg thanh ¢6 déng 16n nhat clia SOWATCO
khi gilf' t&i 21,1% cd phan SWC.

CAP NHAT KET QUA KINH DOANH CUA SWC

Trong Q3.2015, Céng ty ghi nhan 54,8 ty dong doanh thu thuan,
giam 27,7% so véi cung ky ndm trudc, chu yéu do doanh thu tur
khdi thudgng mai giam vi SOWATCO khong con la dai ly cho Cong ty
Honda. Tuy nhién, Igi nhuan rong cua SWC lai cao han 27,4% so
v@i Q3.2014, dat 12,1 ty déng, nguyén nhan la vi doanh thu hoat
dong tai chinh trong Q3.2015 tang do tién 1ai dau tu tir cong ty lién
doanh chuyén vé va chi phi quan ly doanh nghiép giam.

Nhu vay sau 9 thang dau nam 2015, Cong ty ghi nhan 158,1 ty
dong doanh thu thuan, giam manh 61,7% so vé&i cung ky nam
2014 va da hoan thanh 86,6% k& hoach tai chinh nam 2015.
Ngugc lai, Igi nhudn rong SOWATCO dat dugc trong 9T.2015 la
37,2 ty dong, 7,5% cao han so vdi muc 34,6 ty dong cia 9T.2014.
Bién Igi nhuan rong cua SWC da tang gap 2,8 lan, tu mic 8,4%
trong 9T.2014 Ién 23,6% trong Q3.2015.
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Co ciu doanh thu thuian CO CAU DOANH THU THUAN

100%

Co cdu doanh thu thuan trong 6T.2015 cd su thay déi dang ké so
véi ndm 2014. Cu thé, ty trong cla doanh thu bdn hang da sut
giam tu mic 65,8% trong ndm 2014 xudng con 27% trong
6T.2015. Trong khi do, ty trong clia doanh thu cung cap dich vu lai
T hoat déng t chinh tang manh tu mdc 23,5% trong ndm 2014 |én muc 62,2% trong
=0T xdy dung 6T.2015. Nguyén nhan cua su dich chuyén nay chl yéu la do k€ tir
vt nam 2014, SOWATCO khdng con phan phdi dau nhdn cho déi tac

Nhat Ban, khién doanh thu kinh doanh ctia mang ban hang sut
giam cling nhu khi€n doanh thu thuan ctia Cong ty thap han so vdi
nhirng nam trudc. Doanh thu tUr hai mang xay dung va hoat déng
tai chinh khdng thay déi nhiéu.

65.8%

27.0%

2014 6T.2015

DU AN SAIGON CENTRE

Du an cao 6c Saigon Centre thudc Cong ty Keppel Land Watco, la
lién doanh gilta SOWATCO, Téng Cong ty bia 6c sai Gon (RESCO)

Ngudn: SWC, MSI

Tang trudng cd phiéu va Tap doan Keppel Land (Singapore). SWC hién dang nam gil
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16% cd phan cla cong ty lién doanh Keppel Land Watco. Giai doan
I clia du an gobm 3 tang trung tdm thuong mai, 11 tang van phong
hang A va 89 can ho dich vu cao cadp dudc quan ly bdi Sedona
Suites da hoan thién va di vao hoat dong. Giai doan II cla Saigon
Centre da dugc trién khai v6i von dau tu vao khodng 160 triéu
USD, du kién s& bat dau di vao hoat dong trong thang 07/2016.
Giai doan II cua du an bao gobm 45 tang, trong dé 7 tang thudng
mai va am thuc, 40.000 m2 danh cho khu van phong hang A va
hon 200 cdn hd cho thué cao cap.

——SWC ——VN-Index

g3 é é :a é é £33 E” ;f ;f Z § § E P Dy &n Saigon Centre la mdt trong nhiing di€ém tich cuc nhat trong
hoat dong kinh doanh ciia SOWATCO ngoai nhithg mang hoat dong

Ngudn: HOSE, MSI cot 16i.

NHAN DINH VE €6 PHIEU SWC

Theo phugng phap dinh giad so sanh theo P/E thi trudng & mic 11,5x, chung t6i lay EPS Forward binh quan cta 3 ndm
2016-2018, muc gia hgp ly cla c6 phi€u SWC la 15.700 dong/co phi€u. Ching téi nhan dinh mirc gia hién tai clia co
phi€éu SWC dang phan anh gia tri hdp ly cling nhu ky vong. Do dd, ching téi khuyé&n nghi GIU ¢6 phi€u SWC véi nhitng
ly do sau:

SOWATCO la doanh nghiép c6 nhiéu ndm kinh nghiém quan ly, hoat dong, va hi€u biét vé nganh. Cang Long Binh
c6 vi tri chién lugc quan trong, cung cdp dich vu cho khu vuc Déng Bac clia mién Nam va cé thé md réng kho béi
container ndi dia va qudc t€. Cang VICT - cang lién doanh gilta SOWATCO va Cong ty Mitorient (lién doanh gira
Singapore va Nhat Ban) - la cang container cd cong suat hoat dong ding th(r 2 tai khu vuc TP.HCM.

Hién SWC da thanh toan hét cac khoan ng va vay ngan han. Cac khoan ng va vay dai han khéng I6n nén chi phi lai
vay khong cao, ciing véi lugng tién mét lubn dugc duy tri 6n dinh nén cac chi s& thanh todn déu & mdc an toan, rdi
ro thanh toan gan nhu khong c6. SWC co bién Igi nhuan rong cao, dao dong trong mic 23,3 - 34,9% trong thdi ky
2015-2018.

Do SOWATCO khong con phan phdi dau nhdn khién gia von kinh doanh dau nhdn cung cap cho doi tac Nhat Ban
giam manh, nén du doanh thu thuan cd sut gidm, Igi nhudn rong van téng. Dac biét trong 2 ndm 2017-2018, khi du
an Saigon Centre di vao hoat dong 6n dinh, SOWATCO sé& bat dau ghi nhan doanh thu tai chinh tir du &n nay (tién
l&i tir dau tu’ vao cong ty lién doanh Keppel Land Watco) khién Igi nhuan rong tang dot bién véi ty 1€ binh quan la
33,3%/ndm trong nhitng ndm tdi.

Nhiing thong tin gan day vé viéc thodi von clia SCIC cing vdi viéc giai doan II cla du an Saigon Centre sdp hoan
thién s& tac dong tich cuc dén gid clia cd phiéu SWC, va day ciing 1a tiéu chi chinh chlng tdi dua vao qua trinh dinh
gia gia tri cua Cong ty.
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TONG CTCP BUONG SONG MIEN NAM (SWC - UPCOM) SHARITIME q ’
, o <. ’ Ké ho@ch
Tom tat tai chinh 2012A 2013A 2014A 9T.2015 2015 2015F 2016F 2017F 2018F
Doanh thu (ty VND) 759.1 1,023.6 489.9 158.1 182.6 218.3 251.1 288.8 332.1
Tang trwdng (%,y/y) (1.0) 34.8 (52.1) (61.7) (62.7) (55.4) 15.0 15.0 15.0
Loi nhuan rong (ty VND) 24.7 371 453 37.2 22.2 50.5 60.6 100.2 114.8
Tang trwdng (%, yly) (51.0) 49.8 22.3 7.4 (51.1) 11.5 20.0 65.3 14.6
Bién Igi nhuan rong (%) 3.3 3.6 9.3 23.6 12.1 23.1 24.1 34.7 34.6
Vén cha sé hiru (ty VND) 890.3 904.6 926.4 783.2 N/A 786.3 787.7 789.2 790.8
Téng tai san (ty VND) 1,232.0 1,311.3 1,104.0 949.3 N/A 964.6 972.8 981.4 990.4
ROE (%) 2.8 4.1 4.9 4.8 N/A 6.4 7.7 12.7 14.5
ROA (%) 2.0 2.8 4.1 3.9 N/A 5.2 6.2 10.2 11.6
EPS (VND) 368.6 552.3 675.4 713.7 N/A 752.8 903.1 1,492.9 1,710.7
BVPS (VND) 13,267.6 13,480.9 13,806.7 11,671.5 N/A 11,718.3 11,739.7 11,762.2 11,785.8
Cd tire (VND) 290.0 284.0 443.0 379.0 297.0 379.0 379.0 379.0 379.0
P/E (x) 9.2 13.2 12.7 8.7 N/A 21.1 17.6 10.7 9.3
P/B (x) 0.3 0.5 0.6 0.5 N/A 1.4 1.4 1.4 1.3

Nguoén: SWC, MSI du’ phong

WWW.Mmsi.com.vn 3



MARITIME %2 ’
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%
BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu

Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong
Email: hoanbd1l@msi.com.vn
Trinh Thi Hong - Chuyén vién
Email: hongtt@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién
Email: namnnli@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Dirc - Chuyén vién

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguyén Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Chu Thi Minh Phueng - Chuyén vién

Email: phuongctm@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Cic théng tin trong bdo cdo duoc xem I dang tin
cdy va dua trén cac ngudn théng tin da cong bd ra céng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Céng ty”), MSI khéng chju trach nhiém vé dé chinh xac
cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc tinh
chi thé hién quan diém cua ngudi viét tai thof diém phat hanh,
khéng dugc xem la quan diém cia MSI va c6 thé thay d6i ma
khong cdn théng bao. MSI khéng cé nghia vu phai cap nhét, sua
déi béo cdo nay dudi moi hinh thic ciing nhu’ théng bao voi ngudi
doc trong trudng hop cdc quan diém, du’ bdo va udc tinh trong bdo
cdo nay thay doéi hodc trd nmén khdng chinh x&c. Théng tin trong
bdo cdo nay dugc thu thap tu’ nhiéu ngudn khac nhau va ching toi
khéng dam bdo vé db chinh xdc cua théng tin. MSI cé thé sir dung
cac nghién cuu trong bao cdo nay cho hoat dong mua ban ching
khoan tu’ doanh. MSI cd thé giao dich cho chinh Céng ty theo
nhiing goi y vé giao dich ngdn han cua cdc chuyén gia phan tich
trong bao co nay va ciing cd thé tham gia vo céc giao dich chiing
khoan trdi nguoc vdi y kién tu' vén va quan diém thé hién trong bdo
cao nay.

Céc thong tin cdng nhur'y kién trong bao cao khéng mang tinh chat
khuyén nghi mua hay ban béat cu’ chiung khoan hay cong cu tai
chinh c6 lién quan nao. Nhan vién cda MSI cé thé cé cac loi ich i
chinh déi vdi cac chiing khoan va céc cong cu tai chinh co lién quan
duoc dé cap trong bao cdo. Bao cdo nghién cuu nay duoc viét voi
muc tiéu cung cdp nhiing théng tin khdi quat, khéng nhdm tdi
nhifng muc tiéu déu tu’ cu thé, inh trang tii chinh cu thé hay nhu
cdu cu thé cia bat ky ngudi nao nhén duoc hodc doc béo cdo nay.
Nha déu tu phai luu y rdng gid ching khodn luén bién déng, co thé
Ién hodc xuéng va nhing dién bién trong qua khir, néu cd, khéng
ham y cho nhing két qua tuong lai. MSI s€ khong chiu trach nhiém
dadi vdi tat ca hay bét ky thiét hai nao déi vdi viéc sur dung théng tin
hodc y kién du’ bao trong bao cdo nay.

Khéng ai dugc phép sao chép, tai san xuét, phat hanh cdng nhu tai
phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich nao
néu khong co van ban chap thudn cua MSI Khi su’ dung cac ndi
dung da dugc MSI chdp thudn, xin vui bng ghi r6 ngudn khi trich
dan.
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