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CTCP Tap doan Container Viét Nam — Cap nhat 9T.2018

Quan diém diu tw:

Nganh van tai bién dang trong xu huéng phuc héi véi sw gia tang si dung céc tau tai
trong lén, day la co héi cho cac cang ha ngudn va cang container nhw VIP Green.

Sén lwgng hang hoa qua cang Viét Nam dw kién s& tang 10-13%/nam va&i sy hd tro tir
hoat déng xuét nhap khau tir cac hiép dinh FTA va khu ve FDI.

Hai Phong la mot ctra ngd cang bién quan trong clia Viét Nam, déng gép 20% téng san
lweng hang héa qua cang Viét Nam trong 9T.2018.

Téng san lwong hang héa qua 2 cang cla VSC dat 778 ngan TEU (+34%n/n) trong
9T.2018, trong d6 cang VIP Green tang 39%n/n, dat 473.3 ngan TEU.

Kho béi container va trung tam Logistics tai Khu cong nghiép Binh Vi (GIC) nang cong
suat cta VIP Green (VGR-UpCOM) Ién 800 ngan TEUs/nam, tao kha nang tang trudng
trong nhirng nam tiép theo.

Cang VIP Green ciing dang duoc hé tro bdi hang tau Evergreen, hién nam gitr 21,7% cb
phan clia cadng nay va da dwoc chap thuan tang Ién 26,7% vao nam 2018.

Ap luc gidm gia phi dich vu cang tlr cAc cang thwong ngudn khéng con dang ké tir 2018.
Khia canh tai chinh dé\ dwoc cai thién dang k& nho vao sy tang trug’yng manh mé cuta VIP
Green. Doanh thu thuan 9T.2018 va LNST cuia VSC dat 1.244 ty dong. (+30%n/n) va 261
ty dong. (+37%n/n).

Mtrc dinh gia hap dan. P/E forward 2018: 7.13x

Rui ro:

San lwgng hang hoa va bién lgi nhuan clia cang Green dy kién tiép tuc suy giam trong
twong lai nhw cac cang thuwong ngudn.

Hai Phong da bét dau thu phi ha tAng cang bién tir 2018.

Khuyén nghi:

Ky vong cua chung t6i vé& trién vong clia VSC tlr ndm 2018 tre di van kha quan. Chung t6i
dinh gia cb phiéu VsC cw mec 50,000 déng/cp vao cudi ndm 2019. Téng mrc sinh 16i ky
vong la 32% (bao gém cé tirc bang tién méat 2,000 ddng vao nam 2019),

Do d8, chiing t6i duy tri khuyén nghi TANG TY TRONG déi v&i cb phiéu VSC.

Doanh thu thuan 928 1,082 1,303 1,695 1,826
Téng truéng (%) 4% 17% 20% 30% 8%
LN hoat déng 321 331 332 411 462
Bién lgi nhuan (%) 35% 31% 25% 24% 25%
LN sau thué 277 262 264 346 404
Bién loi nhuén (%) 30% 24% 20% 20% 22%
SLCP Iwu hanh (triéu cp) 41.4 45.6 50.1 50.1 50.1
EPS (hiéu chinh, VND) 4,960 4,463 4,214 5,566 6,442
Tang trudng (%) 12% -10% -6% 32% 16%
ROE (%) 24% 19% 17% 20% 21%
No rong/VCSH (%) 1% 18% 15% -15% -36%
PE () 8.00 8.90 9.42 7.13 6.16
PB () 1.30 1.34 1.35 1.21 1.07
EV/EBITDA (X) 5.28 4.79 4.70 2.76 1.82
C6 tirc (VND) 1,500 2,000 2,000 2,000 2,300
Suét sinh loi cé tirc (%) 3.1% 4.6% 5.0% 5.0% 5.8%
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Két qua kinh doanh Quy 3 va 9T.2018
San lweng hang qua cang

Theo quan sat cla ching t6i, trong 3Q.2018, c& hai cdng Green va VIP-Green cla
VSC déu dat téng trwdng vé lwot tau dang ké, 1an lwot & mirc 30% va 42% so voi
cung ky. San lwong container cla hai cdng nay ciing c6 mirc tdng twong *ng gan
27%n/n va 39%n/n.

Téng hop 9T.2018, nhuw trong dy béo trwéc day cha ching toi, cang VIP-Green véi
vi tri thuan lgi hon & ha lwu séng Cam va co sé vat chat méi da c6 mu tang trwéng
manh mé khi phuc vu t&i 382 tau va gan 473.3 ngan TEU, ting 1an luvot 42% va 39%
so v&i cung ky nam trwérce.

Bén canh do, cdng Green da vwot qua ky vong cla chiing tdi khi c6 mire tang trwdng
30%n/n vé lwot tau qua cang (259 tau) va 27%n/n vé san lwong container (khoang
305 ngan TEU), di ngwoc lai so véi xu hwéng gidm hién tai & hau hét cac cang thuong
ngudn. Tuy nhién, khi VIP-Green thu hat mét lwong Ién hang héa, cang Green ciing
c6 murc tang trwdng manh khi hoat ddng nhw mét Iya chon the cép, hé tro cho VIP
Green trong céc dich vu nhw van tai xa lan, kho bai... Mat khac, s dich chuyén vé
hoat déng nay ciing dan dén bién lgi nhuan cta cang Green thap hon.

Green Port 60 88 199 259 73,722 104,356 239,243 304,960

Téng trwdng (%on/n) 30% 30% 27% 27%
VIP-Green Port 97 133 269 382 127,060 162,824 339,837 473,302
Téng trwdng (Yon/n) 42% 42% 39% 39%
Téng VSC 157 221 468 641 200,782 267,181 579,080 778,263
Tang truéng (%n/n) 37% 37% 34% 34%

Nguén: Céng vu Hai Phong, KISVN uéc tinh

Nhin chung, tdng san lvgng hang hoéa cia VSC dat khodng 778 ngan TEU trong
9T.2018, +34%n/n.

Lwot tau qua cang
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Ngubn: Céng vu Hai Phong, KISVN uéc tinh

Két qua kinh doanh

Véi da téng trudng manh mé trong két qué kinh doanh nira dau 2018, VSC tiép tuc
bao céo két qua kinh doanh quy 3 day &n twong nhe sy tang trudng manh mé vé san
lwong container tai hai cang VSC va cdng suét hoat ddong cta VIP Green hién tai
(chung téi wéc tinh vwot 100% - so véi cong suét thiét ké ban dau la 500 ngan
TEU/n&m). Cang VIP Green (VGR-UpCOM) cé doanh thu thuan tdng manh +39%n/n
(dat 550 ty déng) va LNST tang 57%n/n (dat 103 ty ddng) trong 9T.2018, déng gép
29% LNST 9 thang dau nam ctia VSC (khoan déng gép nay trong 9T.2017 1a 26%).

V&i da tang trwdng manh cla cang VIP Green, doanh thu thudn méng dich vu cang
clia VSC dat 793 ty déng. (+26%n/n). Nhin chung, két qué kinh doanh 9T.2018 cua
VSC twong déng véi nhirng ky vong ctia chiing téi va cling twong duwong véi ké hoach
ctia Ban lanh dao VSC dwa ra trong DHCD 2018. Doanh thu thuan va LNST 9T.2018
lan lwot dat 1,244 ty ddng (+30%n/n) va 261 ty ddng (+37.1%n/n).

Doanh thu thun 959 1,244 30%

Dijch vu céng 627 793 26%

Logistics va djch vu khac 331 451 36%

Loi nhuan gép 303 374 24%

Bién LN gép (%) 31.6% 30.1% -5%

Lei nhuan hoat dong (EBIT) 246 307 25%

Bién LN hoat déng (%) 25.6% 24.7% -4%

Loi nhuan trwéc thué 216 288 33%

Lo nhuan sau thué 190 261 37%
Bién LN rong (%) 19.8% 21.0%

Ngudn: VSC, KISVN

Trién vong 4Q.2018, 2019 va dinh gia

Véi toe do tang trwdng vwot bac san lwong container cta VSC trong 9T.2018, dic
biét la cadng Green, ching tdi tiép tuc ky vong tich cwc vé tang trwdng san lwong hang
héa qua cang trong ndm 2018 va 2019, dw kién dat 1,076 ngan TEU (+35%n/n) va
1,209 ngan TEU (+12%n/n). V&i quy dinh vé gia dich vu cadng méi dwoc ap dung &

12/11/2018
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Hai Phong, ching tdi tiép tuc duy tri ky vong ting gia phi dich vu dbi v&i VIP Green,
nhwng gia phi tai cdng Green du kién sé gidm -10%n/n nhw trong 9T.2018. Do d6,
dw béo cla chang téi trong tdng doanh thu thuan cta VSC trong ndm 2018 va 2019
dworc diéu chinh tdng I&n murc 1,695 ty ddng (+30%n/n) va 1,826 ty ddng (+7.7%n/n).

Ngoai ra, chung téi diéu chinh nhe loi nhuan ky vong céac cang ctia VSC trong wéc
tinh dé dat dwoc két qua kinh doanh gan hon véi két qua kinh doanh 9T.2018. Do do,
chiing tdi ky vong vao cudi ndm 2018 va 2019, VSC cé thé dat loi nhuan sau thué 1an
lwot 1a 346 ty déng (+31%n/n) va 404 ty dong (+16.7%n/n). EPS diéu chinh 2018 va
2019 Ian lwot dat mire 5,566 dong (+32%n/n) va 6,442 dong (+16%n/n).

Van st dung mirc P/E cla lan dinh gid gan nhét [a 7.8x, ching téi dinh gia lai ¢ phiéu
VSC & mirc 50,000 ddng/cp vao cudi ndm 2019. Do d6, véi thi gia hién tai (vaol2-
11-2018) clGa VSC la 39,700 ddng, mc sinh 1&i ky vong 1 ndm la 32% (bao gbém ca
cb tirc bang tién mat 2,300 ddng nam 2019).

Do d6, chang t6i khuyén nghi TANG TY TRONG déi v&i ¢b phiéu VSC trong 1 nam.

Doanh thu thuan 1,082 1,303 1,695 1,826
Tang triédng (%) 17% 20% 30% 8%

SL hang qua cang (ngan. TEU) 610 800 1,076 1,209
Dijch vu cang 708 849 1,084 1,139
Dich vu Logistics 374 454 611 687
Bién LN goép (%) 37% 31% 30% 31%

LNTT 311 298 392 457
LNST 262 264 346 404
Bién LN (%) 24% 20% 20% 22%

EPS hiéu chinh (VND) 4,463 4,214 5,566 6,442
Tang triédng (%) -10% -6% 32% 16%

Nguén: KISVN dw phéng

2019 EPS (VND/cp) 6,442
PER (x) 7.8
Gia muc tiéu 50,000
Suét tang gia binh quén ndm 25.9%
Suét sinh lgi 6 tirc 5.8%
Tong suét sinh loi ky vong 3204

Nguén: KISVN dvw phéng

12/11/2018
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N Thay @i vén lwu dong -113 59 -179 -60
Doanh thu thuan 1,082 1,303 1,695 1,826
. i Capex 456 372 75 81
Téng trudng (%) 17% 20% 30% 8% .
. ) Dong tieén khac 273 -34 0 0
Dich vu cang 707 847 1,084 1,139
Logistics 375 456 611 687 Dong tién tw do -176 64 653 591
ISU
Phat hanh ¢ 0 49 0 0
GVHB 686 895 1,186 1,257 P
Cb tire 89 92 100 115
Bién LN gop (%) 37% 31% 30% 31%
Thay d6i & 266 21 -553 -476
Chi phi BH & QLDN 65 76 99 106 ay dornerong
EBITDA 509 529 614 671 No’ rong cuoi nam 279 258 -294 -770
Bién loi nhuan (%) 47% 1% 36% 37% Gia tri doanh nghiép (EV) 2,450 2,503 1,695 1,219
Khéu hao 177 197 203 209 Téng VCSH 1,515 1,710 1,921 2,170
Loi nhuan tir HBKD 331 332 a1l 462 Loi ich cb dong thiéu sé 167 241 274 315
Bién LN HDKD (%)  31% 25% 24% 2595  VCSH T
Chi phi I vay rong 30 o 28 13 Giatrisd sachicp (VND) 29,602 29,307 32,874 37,016
% 0 V6 o rong 210 1500 -154% 29 Norong/VCSH (%) 18% 15% -15% -36%
Kha nang tré I4i vay(x) 10.9 8.3 14.8 351  Norong/EBITDA (x) 13 10 0.5 0.4
Thué 49 35 46 53 No rong = No — Tién & twong dwong tién
Thué suét hiéu dung (%) 16% 12% 12% 12%
Loi nhuan rong 262 264 346 404 ROE (%) (I§h6ng gom Igi
Bién loi nhuan (%) 24% 20% 20% 22%  ich CD thiéu sb)
Loi ich C thidu s6 11 27 33 41 ROA(M) 11% 11% 14% 15%
LN cho cong ty me 251 237 313 33  ROIC(%) 18% 16% 21% 27%
$6 luong CP (triu) 45.6 50.1 501 501  WACC(%) 15% 15% 15% 15%
EPS higu chinh (VND) 4,463 4214 5566 6442  TER() 9.2 9.7 71 6.2
Tang EPS (%) -10% 6% 32%  16%  PBRKX) 14 14 12 11
Cb tirc (VND) 2,000 2,000 2000 2300 PSRK) 19 16 12 11
Tylétracotic (%) 41% 47% 36%  36%  CV/EBITDA(X) 4.9 48 2.8 18
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN Evisales (x) 23 20 10 0.7
EBIT = EBITDA — Khau hao Suét sinh Igi cé tirc (%) 4.4% 4.9% 5.0% 5.8%
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cd tirc) so véi gia thi trudng.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang 1a cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la diy du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d&m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh huéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




