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Chi sé tai chinh

Gia c6 phiéu chiét khau da hap dan cho nhu cau dau tw
trong dai han

Cap nhat két qua kinh doanh: Két thtic Q1/2018, VSC ghi nhan 366 ty déng
doanh thu thuan, tdng trwdng 36% so v&i cung ky ndm truéc, nguyén nhan
chd yéu 1a do sy déng gop tdi tir cang VIP Green ( cang nay di vao hoat dong
tr Q2/2017), qua dé loi nhuan sau thué ctia VSC dat 63.4 ty dong (+40.5 YoY).
Tuy nhién v&i sy tinh hinh canh tranh c6 d4u hiéu tré nén gay gat hon bat dau
tr nam 2018, bién loi nhuan gdp cta VSC cé dau hiéu di xubng khi chi dat
29.7% so v&i mirc 31.7% cta nam 2017.

Dw b&o 2018: Chung t6i cho rdng VSC c6 thé dat 1,381 ty doanh thu thuan
trong nam 2018 (+6% YoY). Téc do tang trudng trong Q1/2018 ghi nhéan kha
4n twong do nén co sé& cung ky & mirc thap, tuy vay qua cac quy tiép theo yéu
td nay sé khoéng con do cang VIPGreen la nhan t6 déng gép chinh vao tang
trwdng da di vao hoat déng tlr Q2/2017. V&i tinh hinh canh tranh c6 dau hiéu
tré nén gay gat hon, chung t6i ha bién lgi nhuan gép cua VSC tr mire 32%
trong bao cao trwdc xuong con 29%, qua dé LNST cua VSC co thé dat 264
ty déng, gan nhw di ngang so v&i mirc 263.8 ty ctia ndm 2017.

Ngoai ra trong nam 2018 VSC dw kién sé& ban 5-10% vén tai cdng VIP Green
(twong dwong tlr 3.162 - 6.325 triéu cb phiéu) cho déi tic EverGreen véi mic
gi4 13,600VND/CP ( EverGreen hién dang nam khoang 21.74% vén tai cang
nay), do dé day co thé sé& 1a ngudn lgi nhuan bét thuwéng cho VSC trong ndm
nay. Tuy nhién ching t6i sé khong dwa khoan loi nhuan bat thwong ngoai hoat
dong cot 18i nay trong dw bao dé cé cai nhin chinh xac hon vé thu nhap cla
doanh nghiép.

Dinh gia & khuyén nghi: Chung t6i diéu chinh mirc gia muc tiéu ctia VSC tw
60,900 VND trong b&o céo trwdc xudng con 50,500VND/CP, ddng thoi dua ra
khuyén nghi mua dbi véi VSC khi ¢6 phiéu nay da cé mét dot diéu chinh kéo
dai tir gitra nam trwéc cho téi nay. V&I mire gid muc tiéu trén, P/E forward cla
VSC la 10.6x 1an — kha& hop ly véi mot doanh nghiép tuy khéng con tang trwéng
manh nhwng duy tri dwoc sy 6n dinh trong hoat déng kinh doanh cia minh.

Rui ro: Canh tranh t&i tlr cac déi tha khi miéng banh nganh cang bién tuvong
déi hap dan. Rui ro tap trung khi khach hang Ién EverGreen chiém ti trong 1&n
trong co cu thu nhap ctia doanh nghiép. Cac cang thang vé dia chinh tri trong
thoi gian qua cé thé gay &nh hwédng téi nén kinh té toan cau - anh hwéng truc
tiép t¢i nganh cang bién

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gia tri s& sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

891 928 1,082 1,303 1,381
248 277 262 263.8 264
7182 6743 5516 4735 4,745
-9.0% -6.1% -18.2% -14.2% 0.2%
30,641 30,488 29,602 29,307 31,579
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Cang bién dac biét khu vwc cang Hai Phong van duy tri dwoc sw tich cwe trong ndm qua

Theo sé liéu ctia cuc hang hai Viét Nam, san lwong hang héa théng cang trong ndm 2017 dat hon 494 triéu, tdng trwéng
khoang 17% so v&i cung ky nam 2016.
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(Ngudn : Cuc hang hai VN)

Nh& vao diéu kién giao thwong thuan loi hon cac khu viee khac, Hai Phong chiém téi gan 1/5 tdng san lwong hang hoa
théng cang. V&i viéc dong vén FDI lién tuc tdng trwdng qua cac nam va sé tiép tuc ting trwdng do chinh sach thu hut dau
tw t&i tlr chinh phd, nganh cang bién néi chung va VSC sé 1a nhém nganh trwe tiép hwéng loi.

Tuy vay déng lwe tang trwéng cho VSC khdng con nhiéu.

Hién tai VSC dang khai thac 2 cang bién la Green (300,000 TEUs) va VIP Green (550,000 TEUs). Tuy vay cang Green
da hoat dong tdi da cdng suét tr cac nam trudc, trong khi d6 cadng VIP Green ciing gan nhw da hoat dong téi da cong
suét trong nam 2017 khi d tiép nhan khoang 500,000 TEUs hang héa. Do d6 trong nam 2018, VSC lén ké hoach tang
trwdng kha thap khi cong ty dé dat dat ké hoach xw ly, tiép nhan khodng 840,000 TEUs hang hoéa so véi mic 800,000
TEUs cua nam trwéc (tang 5%).

Trong dai han cong ty cling dang cé ké hoach mé réng thém cang nwéc sau vao nam 2022, tuy nhién do ké hoach nay
chwa that sw ré rang ciing nhw dd théng tin d& danh gia, ching téi sé& khong dwa ké hoach nay vao trong mé hinh dinh
gi&. Tuy nhién véi tinh hinh cac cang cta minh gan nhw da hoat dong gan tbi da cong suét, VSC can gép rut trién khai
thwe hién mé réng dau tw nang cip nhadm tao dong lwc phat trién cho minh.

Lo nhuén bat thwéng tr thoai mét phan vén tai VIP Green

Trong ndm 2018, VSC dv kién sé thoai khoang 5-10% vén tai cang VIP Green cho dbi tAc EverGreen, twong duong véi
6,325,000 cb phiéu v&i mire gia 13,600 VND/CP ( hién EverGreen dang la déi tac chién luoc tai cdng nay véi ty 1& s& hivu
21.74%).

Gia dinh ké hoach nay thanh cong c6 thé sé giip VSC thu vé téi da khoan lgi nhuan tai chinh khoang 24 ty déng, tuy vay
chidng t6i cho rang véi ngudn luc tai chinh twong déi déi dao cung viéc doanh nghiép chwa c6 nhu ciu dau tw dang ké,
VSC c6 thé sé& tam thoi chwa thodi vén tai cang VIP Green nhw duw kién

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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Chi tiét dinh gia va khuyén nghi

Chi tiéu (ty déng) 2018F 2019F 2020F 2021F 2022F
LNST cé déng cong ty me 237,775 224,689 214,719 217,574 234,662
Lai Vay Sau thué 44,525 47,632 47,022 55,466 67,138
Khéu hao 138,112 164,116 147,937 149,569 158,993
Thay déi VLD 18,323 33,127 -19,110 547 8,921
Chi TSCD 140,664 164,244 151,653 151,653 155,655
FCFF 261,424 239,066 277,136 270,408 296,216
WACC 10.9%
Ky chiét khau 1 2 3 4 5
Hé sé chiét khau 0.90 0.81 0.73 0.66 0.60
PV CF 235,732 194,385 203,194 178,777 176,593
PV Gia trj cudi cang 1,801,816
Giatri DN 2,790,498
No -519,783
Tién mét 261,419
Giatri vén hoa 2,532,134
CP lwu hanh 50,112,304
Gia méi cé phiéu(vnd) 50,529

Chung t6i diéu chinh gia muc tiéu cta VSC tir 60,900 VNB/CP xubng con 50,500 VNB/CP dya vao thay déi cac gia dinh
quan trong nhw :
- Ha bién lgi nhuan gop trong béo céo trwdc tr 32% xubng con 29% trong ndm nay va gidm dan trong cac ndm
t&i do stre ép ti tr canh tranh
- Diéu chinh t&ng dong vén dau tw cho TSCP khi ching t6i nhan thay réng VSC can mé réng dau tw, nang cap co
s& ha tAng nham c6 kha nang gia tang stc canh tranh.

Tuy vay VSC da cé mot dot diéu chinh kéo dai va quay vé mre gia hap dan so véi kha nang hoat déng ctia doanh nghiép.
Do vay ching téi dwa ra khuyén nghi mua déi véi VSC véi tiém nang upside 50.38%

Mac du tiém nang ting trwdng cla doanh nghiép khéng con quéa nhiéu dw dia do da hoat dong téi da cong suét, tuy
nhién vé&i sy 6n dinh ctia minh cling tiém ndng phat trién chung cta nganh van rat Ién, déng thdi doanh nghiép da cé ké
hoach dau tw mé rong trong twong lai, ching téi cho rang VSC la cb phiéu dang quan tam trong dai han.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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Ruai ro

V&i dac thu vé vi tri thuan loi, cac nhém cang thudc khu viee Hai Phong thu hut dwoc sy dau tw rat Ién cla cac doanh
nghiép trong nganh cang bién, do dé ap lwc canh tranh gia sé gia téng kha I&n trong thdi gian sap téi. Dac biét 1a cac
déi tha Ién c6 tiém lwe véi cac cau cang c6 kha ndng van hanh tét hon nhw Cang Nam Dinh Vi cia GMD hay cang nwéc
sau Lach Tray, Tan Cang.....

Phan khuc khéach hang kha tap trung khi déi tac EverGreen chiém ty trong I6n trong co' cdu doanh thu (>60%). Mac du
viéc ¢ dwoc sy hau thuan tir dbi tdc khach hang lau ndm la Evergreen c6 thé sé gitp ap luc canh tranh cta VSC phan
nao dwoc giam bot, tuy vay néu dbi tAc nay gdp kho khan trong hoat dong c6 thé gay tac dong xau téi VSC.

RUi ro vé& cang thang chinh tri, thwong mai trong thdi gian gan day tuy chwa cé tac dong hodc khong dang ké 1én VSC,
tuy nhién vé dai han c6 thé sé gay ap luc khéng hé nhé do nganh cang bién phu thudc rat nhiéu téi tinh hinh thwong mai
chung

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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So lwgc cong ty

Viconship la doanh nghiép di‘déu'trong Iinh vire cang bién va logistics tai Viét Nam trong cung cép, tich hop cac giai phap
logistics thoa man cac nhu cau doi véi khach hang cua minh. Phwong cham hoat dong cua Cong ty 1a "chuyén nghiép dé
phuc vu khach hang" cting v&i van hoa Cong ty coi “con ngudi la céi nguon cua stre manh”, Viconship luén cam két mang
dén nhirng dich vu tot nhat cho cac khach hang.

Puwoc thanh 1ap tr ndm 1985, trai qua 33 ndm phat trién, VSC r& thanh mét trong nhirng nha cung cép dich vu logistics

dwoc wa chudng nhét tai Viét Nam va khu vuc. VSC cung cép gidi phap logistics sang tao voi gia thanh hop ly dé chét
lwong dich vu lién tuc dwoc cai tién vi khach hang va lgi ich chung cda cac cb déng.

Qua trinh tang vén (ty VND)
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B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 2015A 2018E 2020E

Doanh thu thuan 891 928 1,082 1,303 1,381 1,450 1,523 1,599 1,679
Gia vén hang ban 579 557 686 895 981 1,059 1,127 1,199 1,259
Loi nhuan gop 312 371 396 408 401 392 396 400 420
Chi phi ban hang 3 8 11 15 14 15 15 16 17
Chi phi QLDN 45 41 53 61 62 70 75 78 82
Loi nhuan tr HDKD 264 321 331 332 325 307 306 305 321
Loi nhuan tai chinh 16 14 17 10 14 17 18 21 27
Chi phi Iai vay 0.4 0.9 435 49.6 44.5 47.6 47.0 555 67.1
Loi nhuan trwédc thué 302 346 311 298 300 284 284 288 310
Loi nhuan sau thué 248 277 262 263.8 264 250 239 242 261
LNST cua cd déng Cong ty 248 279 251 237 238 225 215 218 235
Can doi ké toan 2015A 2018E 2020E

Tai San Ngan Han 480 586 605 492 738 777 816 1,005 1,110
Tién va twong dwong tién 216 332 331 212 345 363 381 560 621
DAu tw tai chinh ngan han 52 79 32 49 55 58 61 48 67
Phai thu ngén han 155 94 131 156 182 185 185 190 205
Hang tén kho 7 10 9 13 14 14 15 16 17
Tai san ngan han khac 51 72 102 62 144 160 175 192 201
Tai San Dai Han 1,015 1,638 1,792 1,987 2,096 2,141 2,188 2,235 2,279
Phai thu dai han - 0 - 0 - - - - -
Tai san c6 dinh 415 959 1,215 1,202 1,190 1,174 1,163 1,150 1,131
Béat dong san dau tw - - - - - - - - -
Chi phi xay dwng d& dang 6 83 11 75 89 105 121 136 151
DAu tw tai chinh dai han 100 109 105 112 138 149 157 165 173
Tai san dai han khac 493 487 461 598 678 712 748 785 824
Loi thé thwong mai - - - - - - - - -
Téng cdng tai san 1,495 2,224 2,397 2,479 2,834 2,918 3,003 3,239 3,389
No’ phai tra 279 793 882 769 984 969 992 1,163 1,226
No ngén han 270 375 297 369 634 663 724 928 1,021
No dai han 10 418 585 400 350 306 268 235 205
Vvén chu sé hiru 1,058 1,263 1,349 1,469 1,582 1,657 1,695 1,736 1,796
Vén diéu & 345 414 456 501 501 501 501 501 501
Loi ich cb déng thiéu sb 158 168 167 241 267 292 316 340 366
Téng ngudn vén 1,495 2,224 2,397 2,479 2,834 2,918 3,003 3,239 3,389

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 6
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Lwu chuyén tién té 2014A  2015A 2017A 2019E 2020E 2021E

Luu chuyén tién thudn tv HD  (39) 320 314 428 394 382 407 392 412
Kinh doanh

Lwu chuyén tién thuan tv HD (4 (580)  (444)  (381) (253) (212) (198) (184) (222)
Pau tw

Luu chuyén tiénthuante HD  (29) 376 129 (167) (8) (152) (191) (29) (128)
Tai chinh

Luu chuyén tién thuéntrong  (gg) 116 1)  (119) 133 17 18 179 62
ky

Tién & twong duong tién 282 216 332 331 212 345 363 381 560
dau ky

Tién & twong duong tién 216 332 331 212 345 363 381 560 621
cuoi ky

Chi sé tai chinh (%) 2014A  2015A 2020E  2021E

Tang trwéng

Doanh thu 125%  41% 16.6% 20.4%  6.0% 5.0% 5.0% 5.0% 5.0%
Loi nhuan sau thué 9.1%  12.6% -10%  -5.6% 0.2% -5.5% -4.4% 1.3% 7.9%
Tong tai san 32% 49% 8% 3% 14% 3% 3% 8% 5%
Tong von chu s& hiru 20%  19% 7% 9% 8% 5% 2% 2% 3%

Kha nang sinh I&i

Ty suét 1ai gop 35.0% 39.9% 36.6% 31.3%  29.0% 27.0% 26.0%  25.0% 25.0%
Ty suat EBIT 29.6% 34.6% 30.6% 25.5%  23.5% 21.2% 20.1%  19.1% 19.1%
Ty suat EBITDA 36.6% 41.2% 44.9%  39.3%  34.2% 33.5% 31.0%  29.8% 30.1%
Ty suét 1ai rong 27.8% 30.1% 23.2% 182%  17.2% 155% 14.1%  13.6% 14.0%
ROA 18.9%  15.0% 10.9% 9.7% 9.0% 78%  7.3% 7.0% 7.1%
ROE 25.6% 24.1% 19.2% 16.8%  15.6% 13.9% 12.8%  12.7% 13.3%
Hiéu qua hoat dong

Vong quay khoan phai thu 6.4 7.4 9.6 9.1 8.2 7.9 8.2 8.5 8.5
Vong quay hang ton kho 65.6 64.4 71.4 79.1 725 75.7 75.7 75.1 74.8
Vong quay khoan phai tra 6.9 3.8 5.1 11.0 7.0 5.9 6.4 6.1 6.2

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.78 1.56 2.04 1.33 1.16 1.17 1.13 1.08 1.09

Ty suét thanh toan nhanh 1.75 1.54 2.01 1.30 1.14 1.15 1.11 1.06 1.07

CAu truc tai chinh

Tong no/Téng tai san 0.19 0.36 0.37 0.31 0.35 0.33 0.33 0.36 0.36
Tdng no/Vén chi s& hivu 0.26 0.63 0.65 0.52 0.62 0.58 0.59 0.67 0.68
Vay ngan han/VCSH 0.00 0.01 0.04 0.08 0.18 0.20 0.21 0.31 0.34
Vay dai han/VCSH 0.0 0.3 0.4 0.3 0.2 0.2 0.2 0.1 0.1
Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt ctv cb phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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