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Cong ty Co phan Container Viét Nam
(HOSE: VSC)

VSC duoc thanh [ap vao ndm 1985 la cong ty giao nhan va van
tai hang héa. VSC bat dau mang kinh doanh cang tlr ndm 2004
vGi cang Green (Hai Phong) c6 cong suat 350 nghin TEU/nam.
Cang tht hai la VIP Green (Hai Phong) hoat dong vao 2015 c6
cong suat 800 nghin TEU/ndm. VSC dang tich cwc m@ rong hoat
dong kinh doanh théng qua gép von cho cang VIMC Binh Vi, va
hai dy &n cang nwéc sau maéi tai Cat Ba (Hai Phong) va Lién
Chiéu (ba Nang).
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DANH GIA CUA
TRUNG TAM TU VAN PAU TU
Tinh dén hét 11 thang dau nam 2021, VSC da dat duoc két qua
kinh doanh rat kha quan: Lgi nhuan truéc thué dat 450 ty dong,
tang 48.2% so véi cung ky nam trwéc, dat 134.41% chi tiéu ké
hoach LNTT do BHDCD cdng ty giao, va dat 101,18% chi tiéu LNTT
sau diéu chinh cia HBQT. Trong bdi canh hoat dong thwong mai
toan cau dang phuc héi manh mé nho (1) Ty Ié dan so tiém vaccine
tdng nhanh b&i muc tiéu mién dich céng dong & nhiéu quéc gia va
(2) Tinh trang thi€u container réng dwgc cai thién khi ngudn cung
container gia tang, tir dé san lwgng hang héa thdng qua hé théng
cang bién tang. Chung t6i ky vong két qua kinh doanh clia VSC tiép

tuc da tang trudng tich cwc trong nam 2022.
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Luan diém dau tw chinh cla ching t6i bao gém: (1) Ky vong tang
trwéng tich cwc tai cang Vip Green va VIMC Pinh Vii; (2) Bong
lwe tdang trwdng trong dai han dén tir dw an cang nwéc sau; (3)
Pinh hwéng xay dwng chudi Logistics day du va c6 quy mé Ién

Tuy nhién nha dau tv cling nén lvu y mot s6 diém tiéu cwc nhu: (1)
Canh tranh cao & cum cang Hai Phong;(2) Dw an cang nwéc
sau khéng dwoc phé duyét va (3) Rui ro pha lodng thu nhap

trén mot c6 phiéu

PIEM TiCH cucC

KY VONG TANG TRUOGNG TICH CUC TAI
CANG VIP GREEN VA VIMC DPiNH VU
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Cang VIP Green — vi thé ndm tai trung ngudn séng Cam (Hai
Phong): Hwéng lgi tlr viec san lwgng hang héa théng quan tai khu
vie Hai Phong nam 2022 dwoc ky vong tiép tuc tang truéng tich
cuc (11 thang dau nam 2021 tang 9% tlr 76,9 triéu tan Ién 84 triéu
tan). Nguyén nhan do xu hwéng dich chuyén san xuét tir Trung
Qudc va céc hiép dinh FTA c6 hiéu luwc.

- UBND Thanh phé Hai Phong ddy nhanh tién do giai phong mat
b&ng céac cang noi thanh dé phuc vu cac dy an giao théng. Qua do,
cac cang trung ngudn séng Cam sé huong loi tir nguén hang
container dich chuyén tlr khu vwc thwgng ngudn khi cac cang
container khu virc trén chuyén sang phuc vu hang roi — thay thé cho
cac cang trong noi thanh hién nay.

Thang 9/2021, VSC mua lai 36% c6 phan cang VIMC Binh Vi — vi
thé ndm tai ha ngudn séng Cam. Cang dang dugc xay dwng va du
kién sé gitp m& rong mang lwéi cAng clia VSC sau khi hoan thanh.

- Hién twong boi Iéng phu sa nghiém trong tai khu virc Lach Huyén
khién cang HICT (Lach Huyén) khéng con dé dang dap (rng yéu cau
ki thuat cla tau siéu trong tai. Do vay, nhiéu hang tau wu tién st
dung tau c& trung cho cac tuyén van tai t¢i Hai Phong. La mot cang
container ndm vé ha ngudn séng Cam, cang VIMC Binh Vii c6 nhiéu
lgi thé trong viéc thu hat ngudn hang.

Du b&o LNST cuia VSC nam 2022 dat 530 ty dong (+25% yoy).

Hinh 1: VSC c6 thé chuyén san lwong xép d& thué ngoai sang cang Binh
Vii khi cang nay di vao hoat déng (nghin TEU)
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Ngubn: VSC

PONG LUC TANG TRUGNG DAl HAN DEN TU
DU AN CANG NUGC SAU
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VSC dang theo dudi hai du an cang bién nuéc sau tai Hai Phong va
Pa Néng, mdi dw an doi hoi vén dau tw khoang 5 nghin ty dong.
VSC dat muc tiéu s& hiru it nhat 36% tai hai dy an nay.

- Cang nwéc sau tai Lién Chiéu, Da Nang (dwoc phé duyét cha
trwong dau tw tr thang 03/2021): Hién nay, cang Tién Sa la bén
chinh cho hang hoéa va hanh khach ra vao Ba N&ng. Theo quy
hoach téng thé cang Pa N&ng, cang Lién Chiéu s& dan thay thé
cang Tién Sa lam cang hang héa, con cang Tién Sa chd yéu dong
vai tro la cang du lich cho Ba N&ng. San lwgng container nam 2020
clia Tién Sa la 550 nghin TEU, dang tang trudng nhanh vé&i mic
ting 100 — 150 nghin TEU méi nam dé dat 1 trieu TEU vao nam
2025. Cang Lién Chiéu ky vong sé& la cang ctra ngd khéng chi cho
Pa N&ng ma con cho mién Trung va cac nudc lan can. VSC udc
tinh cang sé di vao hoat dong sém nhat vao nam 2024.

- Cang nwéc sau tai Cat Hai, Hai Phong (du an chua cé phé duyét
chinh thirc): Vi tri canh cang Lach Huyén, déng vai tro la cang mé
rong vé phia Tay trong quy hoach ban dau ctia cdng Lach Huyén.
Trong thoi gian tdi, tinh trang dw cung van sé tiép dién tai khu virc
cang Hai Phong, v&i cac dy an méi di vao hoat dong bao gom Cau
cang Lach Huyén sé 3+4 ctia Cang Hai Phong (PHP: HOSE) va Cau
cang Lach Huyén s6 5+6 clia Tap doan Hateco. Tuy nhién, VSC coi
day la du &n trong diém dé mé rong cong sudt trong dai han.

Hinh 2: Cong suat 2 dw an cang nwéc sau so v&i cac cang cii VSC
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DINH HUONG XAY DUNG CHUOI
O 3 LOGISTICS DAY DU cO QUY MO LON
- Su biing né cua thi tredng thwong mai dién te khi dai dich thay
déi manh mé théi quen mua sdm cla ngwoi dan, qua do dat ra
nhu cau I&n vé ha tang kho van, trung tam x& ly hang héa do dac
diém str dung khéng gian kho va hau can logistics I16n hon nhiéu
so0 v&i kénh thwong mai truyén théng.

- VSC dang gia tang vi thé nhanh chéng trong viéc van hanh
chudi logistics day da nho (1) S& hitu ha tang bai container —
van tai — cang bién cé hiéu qua hoat dong cao; (2) Pinh hwéng
tap trung phat tri€n mang hau can logistics, va (3) Gia tang hgp
tac va tham gia vao quan tri clia cac doi tac chién lvgc nhw SAFI
(dai ly van tai) va Sao A (van hanh bai depot).

- Trwong hgp dau tw cang nwdc sau thanh cong, VSC sé hoan
thién hé théng logistics c6 quy md hang dau ca nwéc bén canh
Gemadept, Tan Cang Sai Gon va Vinalines - gia ting manh mé
lgi thé canh tranh, vi thé dam phan véi cac hang tau va nang luc
gianh quyén phat trién cac du an cang bién moi.

Hinh 3: VSC thudc nhém cong ty c6 hé thong bai container I&n nhat
khu vwc Hai Phong, Pa Nang
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PIEM TIEU C

O CONG SUAT CUM CANG HAI PHONG TANG

SE KHIEN CANH TRANH GAY GAT HON
- 4 bén container ti€p theo tai khu virc cadng Lach Huyén dy kién
s& bat dau trién khai trong nam 2022 va di vao hoat dong trong giai
doan 2024-2025 nang téng cong sudt khu vuc cang nudc sau
Lach Huyén Ién khoang 3.300.000 TEU/ nam (gép 3 lan cong suat
hién tai). Trong twong lai, tinh hinh canh tranh tai khu cang nay sé
ngay cang gay gat hon khi cac du an dau tw mé réng coéng suét
hoan thanh.

- Tuy nhién, cac cang nuédc sau sé khdng gianh dwgc thi phan
dang ké tir cac cang ha ngudn trong trung han. Do hién tai san
lvgng hang héa van chua di 16n dé cac hang tau phai dwa tau me
vao cang nuwéc sau tai Hai Phong, kéo theo chi phi cao hon. Hién
tai, phi xép d& cda HICT hién cao hon it nhat khoang 30% so v&i
tai cac cang bién & song CaAm. Ngoai ra, cang HICT cach KCN
Pinh Vi khoang 20km va céach trung tam Hai Phong khoang 25km
nén chi phi va thoi gian van chuyén sé cao hon so véi cac cang ha
ngudn vi cac cang ha ngudn nay ndm gan cac KCN hon.

Hinh 4: Cac bén container khu vwc cang nwéc sau Lach Huyén
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Ngubn: Cuc hang hai Viét Nam

DU AN CANG NUGC SAU KHONG

O 2 PUGC PHE DUYET

Trong 2 dy an cang nuéc sau, VSC da thong qua quyét dinh dau
tw. Hién tai con dy an tai Cat Hai (bén s6 0 cang Lach Huyén) van
chua dwoc chinh pht phé duyét trong khi cé nhigu sy thay déi I6n
tai cum cang nuwéc sau nay.

- Loi thé vé do sau lubng nwéc suy giam: Dac diém dia Iy tai khu
vuc Lach Huyén khién vung nwéc trwde cang dang bi phu sa boi
ldng nang né, trong khi cong tac nao vét cta chinh quyén dia
phwong kha cham chap va khéng theo kip t6c do bodi l&ng cla
luéng nuéc. Diéu nay khién do sau ludng nwée tai cang khong con
dé dang dap (rng diéu kién dé phuc vu tau c6 quy mé Ién nhw muc
dich ban dau

- Quy hoach khu cang nuwéc sau Lach Huyén dy kién sé cé nhirng
thay doi Ion: Theo dy thao quy hoach méi, s6 lwgng cau bén va
cong suat thiét ké dwoc diéu chinh giam manh so véi quy hoach
nam 2014 dé phu hop hon véi thyce tién khi: (1) Lwu lwgng tau siéu
trong tai & khu virc Hai Phong la khéng nhiéu; (2) Ap lyc canh tranh
twong doi cao tr khu vurc. Vi vay chdng toi lwu y rai ro c6 thé dw

an cla VSC tai bén so 0 Lach Huyén khong dc phé duyét

Hinh 5: Mdt s6 thay ddi trong dw thao quy hoach cang nwéc sau
Lach Huyén
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Dén ndm 2025 35 trthn/nam 31— 35 tr tin/ nim

118 tr tan/

nam

Dén nim 2030 76 — 85 tr tan/ nam

O 3 RUI RO PHA LOANG THU NHAP TREN MOT
cO PHIEU

Trong thang 10/2021, VSC da chao ban 55,1 triéu c6 phiéu v&i gia

10.000 dong/co phiéu cho c6 dong hién hiru (ty 1é 1:1), twong tng

tang von diéu 1é 551 ty ddng. Ngudn vén mgi duoc stv dung dé

dau tw vao cac dy an mai, cling nhw dé cong ty du diéu kién dau

tw vao cac du an cang bién nuwéc sau.

Cac duw &n mai co thé can nhiéu thoi gian dat loi nhuan ky vong.
Trong ba di &n méi clia VSC, hai dy an ndm & khu virc Hai Phong
c6 mirc do canh tranh cao, du an thir ba & Pa N&ng c6 ngudn
hang han ché hon cac khu viyc khac nén co6 thé can nhiéu thoi
gian dé |ap day cong suat.

Trong diéu kién doanh thu va lgi nhuan chwa tang kip vé&i téc do
tang trwdng cla vén diéu 1€, thu nhap trén c6 phi€u cla cong ty sé
bi gidm do lgi nhuan sau thué ctia cong ty duoc chia cho s6 lwgng
c0 phiéu nhiéu hon

Hinh 6: Pha lodang thu nhap trén mét c6 phiéu

Anh huéng ci
Truéckhi |0 HOnEcua

. chao ban cd

phat hanh .
phiéu

SLCPLH 55,122,798 65,075,525
LNST (ty dong) 425 425
Nam 2021 |EPS (d6ng/cp) 7,710 6,531
SLCPLH 55,122,798 110,245,596
LNST (ty dong) 530 530
Nam 2022 |EPS (d6ng/cp) 9,615 4,807
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Tuyén bé vé mdu thudn lgi ich: Chuyén vién phu trach bdo cdo ndy hién khéng ndm gitr vi thé lién quan dén c6 phiéu VSC, khéng dugc

hudng lgi tir viéc tdng, gidm gid cda c6 phiéu.
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