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GIU - Gia muc tiéu: VND 50,800 (+11%)
Co hoi dau tu

Ching t6i khuyén nghi GIU véi VSC véi gia muc tiéu Ia 50,800 dong (ting 11% so véi mic tham chiéu
ngay 15/06/2022) bdng phuang phap chiét khdu dong tién (DCF), phan anh ky vong vé su téng trudng manh mé
trong hoat dng san xudt kinh doanh béng viéc sép nhap va mua lai ¢ phén tai cac du an cang va ICD mdi, trd
thanh mdt logistic holdings véi chuoi dich vu bao gom ca cang nudc sau, ICD, bai depot, kho CFS, sira chita
container.

Cap nhat thong tin

Két thic quy 1/2022, VSC, doanh thu thuan tang gan 8% so véi cuing ky, dat gan 470 ty dong. LNST
tang manh gan 43%, dat gan 110 ty dong. Bién LN g0p tang tir mUc trung binh khodng 33.2% ctia 3 quy
lién trudc 1én gan 34.6% cho quy 1/2022. Mirc bién LN gop da cai thién manh mé so vdi nhiing ndm vé trudc
khi ty s6 nay ctia nam 2020 la 26.6% va nam 2019 la gan 24.4%.

DHCD da thong qua mirc ¢d tirc ndm 2021 gdm 5% cd tirc tién mit va 10% cé tirc cd phiéu. VSC du
kién phat hanh hon 11 triéu c6 phiéu dé ting vén diu 18 tir 1,102 ty déng 1én 1,212 ty ddng.

VSC da mua mét ICD & Pinh Vii, Hai Phong véi dién tich 20ha va von dau tu 200 ty dong, du kién
di vao hoat dong dau quy 3/2022, cling thdi diém cang VIMC Dinh Vi ma VSC ndm 36% c6 phan di vao
hoat dong.

Quan diém dau tvw

VSC la mo6t doanh nghiép cé cd cdu tai chinh lanh manh véi nguén tién I6n va dong tién tir hoat dong
kinh doanh dudng va cé xu hudng tang déu dan qua cac nam, hoan toan khéng sir dung ng vay
trong 2 nam gan day.

Xu huéng chung cta nganh cang bién thdi gian gan day la khong ngu‘ng mé rong quy md san xuat va
hoan thién chudi dich vu Ioglstlcs — cang bién thdng qua gop von vao cac du an mdi va sap nhap Véi
lugng tién Ién hién cd, VSC da va dang di theo chién lugc nay, tuy nhién, ching t6i cling luu y dén rai ro pha
lodng do cdng ty thuc hién chia ¢8 tiic bang c6 phiéu lién tuc trong nhitng ndm gan day dé€ I&y ngudn vén
phéat trién du an.

Cang HICT - cang nudc sau véi cong sudt In nhat ndm & khu vic ha ngudn séng Cam — Hai Phong va la ddi
tha chinh cta cang VIP Green dang gap van dé sa boi dan tdi can lubng, d0 sau ludng khong dam bao cho
céc tau B 16n di chuyén. T8¢ do téng trudng cla HICT cham lai va cang nay ciing danh mét thi phan cho céac
cang cung khu vuc nhu cang VIP Green cla VSC, cang Nam Binh Vi cia GMD va cang MIPEC.

Theo Quy hoach t8ng thé phat trién hé théng cang bién VN giai doan 2021-2030, nha nudc s& uu tién day
manh cac tuyén van tai va cang container két néi thanh cac tuyén: Quang Ninh - Hai Phong - Viét Tri (qua
song Budng); Quang Ninh - Ha| Phong - Ninh Binh (qua sbng Luoc), Ha NGi - Lach Giang; tuyén van tai Hai
Phong Ha Noi (qua ctra V&n Uc). Chi phi van chuyen duding bién hang héa qua cang Hai Phong cong chi phl
van chuyén dudng bd tUr tinh ra Hai Phong van thap han so véi chi phi van chuyén dén cang khu vuc mién
Trung, Hai Phong ciing 1a khu vuc gan céc tinh ¢ cac khu cong nghiép I6n nhu Béc Ninh, Hai Duang, thuan Igi
cho hoat ddng xuét nhap khau.

Dién bién gia

Thong tin doanh nghiép
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VSC (%) 11% 4% 37% S& hitu nudc ngoai t6i da 49%
VN-Index (%) 4% -16% -11% 56 hifus nudc ngodi hién tai 6%
Chi tiéu Ban vi 2020A 2021A  2022F _ 2023F 2024F
Doanh thu thuan Ty dong 1,689 1,892 2,197 2,346 2,505
Lgi nhuan gop Ty dong 449 602 774 747 840
Bién lgi nhuén gdp % 26.60% 31.84% 35.24% 31.84% 33.549%
Lgi nhudn trudc thué va lai
vay_EBIT Ty dong 320 473 620 564 624
Lgi nhuan trudc thué Ty dong 336 483 639 588 665
Lai nhudn sau thué Ty dong 296 414 564 519 587
Thu nhap mdi cp-EPS bong 4,324 3,166 3,574 3,620 3,735
7dng truong EPS % 2.44% -26.78% 12.86% 1.31% 3.16%
Lob tuc c6 phan % 3.63% 1.15% 1.97% 1.97% 1.97%
P/E Lan 12.74 13.74 14.22 14.03 13.60
P/B Lan 1.40 1.60 1.78 1.44 1.38
EV/EBITDA Lan 5.12 6.08 6.01 5.68 5.58
ROE % 11.04% 11.68% 13.35% 10.97% 10.78%
ROA % 9.75% 10.71% 12.40%  10.23% 10.12%

Ngudn: VSC, MBS Research
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1. Nganh cang bién Viét Nam

1. Vi thé ciia Viét Nam trén chudi trung chuyén hang héa toan cau

Viét Nam la nudc cd murc téng trudng san lugng container Iuu thong cao trén thé gidi trong nhitng ndm gan day, vugt muc
tang trudng clia toan cau va cao han ca cac nudc cung trong khu vuc nhu Trung Qudc, Thai Lan, Ph||||p|nes Viét Nam gidp
bién Dong - cau ndi thuong mai va la diém trung chuyen quan trong trén tuyén hang hai thé gidi, gidp van chuyén hang héa
tr chau A dén cac chau luc khac. Khu vuc cang ph|a B3c thuan Igi dé giao thu‘dng V@i cac nudc Dong B&c A nhu Trung Qudc,
Han Quéc va Nhat Ban, trong khi khu vuc cang bién phia Nam phl hdp cho cac tuyén van tai vién dudng sang chdu My, chiu
Au hay chau Uc.

Theo chi s Linear Connectivity dugc th6ng ké va tinh toan bgi World Bank dua trén cac yéu t6 Vvé s6 lugng va trong tai tau,
@ tau t8i da, s6 lugng dich vu cung cdp va s6 lugng doanh nghlep khai thac container tai cang, Viét Nam du’ng thar 13 thé gIO'I
va th( 3 trong Dong Nam A (sau Singapore va Malaysia) v& kha néng két nSi v4i mang IuGi van chuyén toan cau (s6 liéu ndm
2020).

Theo théng ké clia HGi nghi Lién Hlep Quéc vé Thuaong Mai va Phat trién (UNCTAD), tinh t&i ndm 2020, trong s6 10 cang bién
c6 san lugng hang hoa trung chuyen I6n nhat thé gidi, chau A chiém t6i 7 cang, 5 cang bién cta Trung Quéc va 2 cang bién
con lai 14 Pusan (Han Quéc) va cang Singapore. Didu ndy chifng to vi tri chién lugc clia chau A trén ban db hang hai thé gidi,
cling nhu' 1a mét Igi thé cho nganh Viét Nam khi quéc gia ndm & gan nhiing cang bién s6i ddng nhat thé gidi. Cling do dic
diém nay, khi Trung Qudc dp dung chinh séch “Zero Covid” va ra lénh phong tda nghiém ngét Thu’dng Hai — nai c6 cang bién
vdi mic giao thuong 16n nhét thé& gidi da khién cho chudi cung u’ng toan cau bj anh hu’dng nang né. Tuy cac bién phap phong
toa dang dan dugc ndi 16ng trd lai, udc tinh cho thdy ludng van chuyén toan cau sé van tiép tuc bi gidn doan va chdm tré
trong vai thang tdi.

2. Hé théng cang bién Viét Nam va khu vu'c Hai Phong

Hé thdng cang bién Viét Nam chua dugc quy hoach hap ly, véi viéc nhiéu cang nho cling hoat dong thay vi mét cang I6n vdi
nhitng quy chuén vé thiét k& dap (’ng dudc nhitng tau trong tai I6n dan tSi hé thdng cang bién chua két néi vdi nhau hiéu
qua, hang hda bi phan tan, ha tang logistics khéng tap trung va khéng ddng bd khién dia diém cho céc dich vu logistics nhu
ICD, bai depot, don vi hai quan... cling bi phén tan theo. Quy dat phat trién cang bién khdng con nhiéu, trién vong
tuong lai ciia cac cong ty cang bién sé phu thudc mét thiét vao vi tri cia cang ciing nhu kha néing gia ting cong
suat xép do hang. Cac cong ty 16n trong nganh dang thong qua M&A dé mé rong san xuat, do trir mot sé cang
bién mién Nam, con cang bién khu vuc Hai Phong da gan dat mirc t6i da cong suat. Ngoai ra, mot s6 cdng ty da xay
dung lién két v6i hang tau d€ dugc hang tau uu tién chon cang cla cong ty minh 1am nai cap bén, vi du nhu lién két gilta VSC
va Evergreen — hang tau Ién th( 7 trén thé gidi.

Vi viéc dong von FDI d8 vao céac khu cdng nghiép 16n & mién Bic thudc cac tinh nhu Bdc Ninh, Hai Phong, Hai Dudng, Bac
Giang, Hung Yén va cac tdp doan da qudc gia I6n nhu Samsung va cac cong ty lién quan, LG, Honda, Ford déu c6 nha may &
khu vuc mién Bic, céng bién khu vuc Hai Phong da tré thanh dau mdi quan trong cho hoat d(“)ng xuét nhap khiu sang cac
nudc nhu Han Qudc va Nhat Ban. Hién nay | Hai Phong c6 khoang 98 cau bén bdc xép hang hda va dugc diéu hanh bai nhiéu
cong ty khac nhau, thém vao do, vi tri cac cau cang & gan nhau dan t6i ap Iyc canh tranh gay gt vé gia cudc dich vu béc xép.
Céc dich vu cung c8p bdi cdc cong ty cang bién hau hét déu khdng ¢ gi khac biét, day cling Ia mét tac nhan khién mic d6
canh tranh gia tang.
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II. Hoat dong kinh doanh cuia VSC

VSC hoat dong trong nganh logistics v&i cg cau kinh doanh chia thanh 4,méng chinh vdi ty trong doanh thu nam 2021 [an lugt DT va LNST cua VSC qua cac ndm (ty dong)
la: Hoat dong boc dG container (49.9%); Hoat dong chay lanh, ki€m dich, Iuu kho luu bdi (8%); Hoat dong van chuyén
(24.1%) va cac hoat dong khac (18.1%). Trong dé, doanh thu béc xé&p container tai cau tau la hoat dong chiém ty 2,000 40% 3705 50%

trong doanh thu I8n nhat, sau d6 la doanh thu tir nang ha container tai bai. Cong ty tirng chia sé, cac dich vu phu 1,800 38% 35%

nhu stra chifa container sau khi trir di cac chi phi lién quan thuc chdt khdng c6 18i dang k&, Igi nhudn clia VSC chi chli y&u dén 1,600 34%
tlr 2 hoat dong chinh ké trén. Khach hang chinh ctia VSC la cac héng tau va dai ly giao nhén, c6 thé k€ tdi nhifng 1 409 ) 32%
khach hang I6n nhat la hang tau Evergreen, Maersk Line A/S, Cong ty MCC Transport cla Singapore, héng tau Yang Ming. Cac
dich vu chinh ma hang tau str dung bao gom bdc x€p container tai cau tau, cau bén, luu bai, tau lai, con cac dich vu nhu chay 1’000
lanh, ndng ha container tai b3i, déng/rut container, kiém hoa, kiém dich, can hang thudng dudc sir dung bdi dai ly giao nhan

va cac khach hang khac. 800
1. Gia ca va chi phi 600
Cac hang tau va VSC sé c6 hgp dong khung va cho timg chuyén hang, hai bén sé trao ddi vé gia ca qua email. Chiing t6i luu 400
y (éng gia thoa thuan véi hang tau thu'dng chi dudc diéu chinh theo né,m, va murc diéu chinh sé phai can nhac ky 200 I I I I I I I I I
d€ canh tranh véi cac cang khac. Chi d6i véi hang rdi thi VSC mdi c6 thé thoa thudn lai vé gié ca vdi khach hang, tuy 0 0%
nhién san Iugng hang rdi la rat thap so véi hang container, dan tdi hau nhu viéc téng gia dich vu cang la theo tiing nam, va 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

néu dénh mat khach hang I6n s& khién doanh nghiép kho cd thé tim khach hang thay th€, do vay tinh canh tranh trong nganh Doanh thu thusn e LNST
cang bién la rét cao. Viéc tang gia phi bi han ché ciing nhu 2 cang I6n cua VSC la VIP Green va Green déu da cham
cong suat toi da khién cho dong luc tang trudng Igi nhuan cta VSC sé phu thudc vao cac du an sap téi, ciing nhu Chi phi san xuat kinh doanh theo véu té (n3m 2021
kha néng giam thiéu chi phi trén tirng don vi hang (TEU). P y ( )
MGt diém cdng I6n la cac doanh nghiép nganh cang bién néi chung va VSC ndi riéng cé ty trong chi phi nguyén vat liéu
(dién va dau diesel) trong chi phi san xuat kinh doanh kha thap, dudi 10%, do d6 cac doanh nghiép cang bién
khong chiu nhiéu anh hudng tir bién dong gia ca nguyén vat liéu nhu cac nganh san xuat khac.

Gan 50% chi phi san xudt kinh doanh ctia VSC la chi phi dich vu mua ngoai, bao goém phéan I8n 1a cac chi phi lién quan dén
x&p d& hang, nang ha container, thué xe van chuyén, stra chifa va bao dudng thiét bi, chi phi nao vét khu nudc trudc bén va
viing quay tau. Viéc cac chi phi san xuat I6n phan I6n lién quan dén cac chi phi thué ngoai cac doi tac cung hoat
dong trong nganh logistics la ly do khi€n VSC khong ngirng sap nhap dé ma rong chuoi gia tri dich vu logistics
cua cong ty, giam bét chi phi thué ngoai.

Cling gidng nhu céc doanh nghiép cang bién khac, VSC cling cé ty trong chi phi nhan céng trong téng chi phi san xudt kinh
doanh kha cao (dao dong khoang tir 16 dén 19% tuy theo ndm). Bay la mic trung binh clia nganh cang bién, thdp hon cac
cong ty cang nhu PHP hay SGP do cac cong ty nay cé lugng hang rgi I6n, can nhiéu nhan cong hon.

Do dic thu nganh cang bién la mdt nganh can dau tu tai san c¢6 dinh 16n, mirc khiu hao tai san c¢6 dinh cla

25%

Bién LN gop

doanh nghiép cang bién la kha cao va chiém ty trong I6n trong chi phi san xuat. Theo udc tinh va khao sat cla *  Chiphinguyen licu, vat licu Chi phi nhan cong

chiing t6i, VSC la mat doanh nghiép c6 s6 nam khau hao tai san c6 dinh kha thap, do vay nhirng nam dau sau khi = Chi phi khdu hao tai san c¢6 dinh = Chi phi dich vu mua ngoai

dua cang méi vao van hanh hodc mé rong thém cong sudt cang, chi phi khéu hao s€ tdng manh. Trir cau cang cd = Chi phi khac béng tién

s6 ndm khau hao khodng 20 ndm, céc bén cang (terminal) chi dugc khau hao trong 8 ndm, cac can truc (crane) va cau RTG Ngun: VSC, MBS Research

cling chi dugc khdu hao trong 8 nam, con cac loai may méc khac dugc khau hao trong khoang tir 5 dén 8 nam.
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QUY TRINH LAM VIEC NGANH VAN TAI BIEN
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1 Pat hang nudc ngoai

4 Xe tai cho hang héa Ién container va di chuyén téi cang 8 Phong Thudng mai nhan thong tin hang da téi cang
2 Pai dién bén sales book dai ly giao nhan (forwarder) 5 Container dudc xé&p Ién tau bing can cau 9 Xe tai cho hang héa Ién container va di chuyén tgi
PN T " . ’ cang
3A Forwarder chuéin bj tau, xe tai va thi tuc hai quan 6 Tau di chuyén tir cang di téi cang dén 10 Forwarder hoan tat thi tuc hai quan va giri xe tai
3B Xe tai véi container rong di chuyén téi dia diém ban 7 Tau cap cang va bén phia cang chiu trach nhiém x&p tdi cang

giao hang cta nha cung cip dd hang héa 1 Xe tai mang hang dua téi khach hang



II. Hoat dong kinh doanh cuia VSC
2. Dich vu cang bién
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Hién tai, VSC s6 hitu 2 cang bién hoat déng & khu vuc sdng C&m (Hai Phong) la cang VIP Green (ha ngudn sdng Cam) va cang Green (thugng ngudn sdng Cam) vdi tdng cdng suét khoang 1.1 triéu
TEU/n8m. Ngoai ra, VSC con thué thém 2 cang & ngoai la cang PTSC Dinh Vii (VSC ndm 22% c& phan) va cang Nam Hai Binh Vi d€ st dung thém khi c6 nhu cau.
kién di vao hoat dong tir dau quy 3/2022.

BAN PO MOT SO CANG BIEN KHU VUC HAI PHONG
d4o Va Yen
Céng ty Cé phan '

Cang Poan X3

N&8m 2021, VSC da mua lai 36% c6 phan tai cang VIMC Pinh Vij, trd thanh c§ dong I8n th(r 2 tai cang nay sau Vinalines (hdm 51% c6 phan). VIMC c6 cdng suét thiét k& 500 ngan TEU/ndm va du
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II. Hoat dong kinh doanh cuia VSC

Cang Green b3t dau hoat ddng tir ndm 2004, tGi thdi diém hién tai, phan 16n may méc thiét bi da chay hét khau hao, chi con ciu cang du kién ciing sé& hét khiau hao vao nam 2024. Cang
Green ¢ cdng suét thiét k& 1a 300 ngan TEU/n&m, cé thé tiép nhan 2 tau trong tai 10 ngan DWT cung ldc. Cang Green cd 2 ciu tau chiéu dai 350m, b&i container réng 180 ngan m2, kho CFS réng 5 ngan
m2 va d6 sau trudc bén cla cang la 9.5m.

Hé thong cang Hai Phong chia lam 2 khu vuc chinh dudc chia tach béi cau Bach Pang la thugng ngudn séng Cam (gom cac cang Green, Boan Xa, Transvina, Nam Hai) va ha nguon séng
Cam (gom cac cang nhu Pinh Vi, Nam Hai Binh Vi, HICT, VIP Green, MPC-MIPEC). San lugng hang hda thdng qua cang Hai Phong van dang duy tri da tang trudng, tuy nhién phan héa ro rét gilra 2
khu vuc ha ngudn va thugng ngudn. Lu'gng tau khach hang cia cang thugng nguén dugc chuyén dan sang cang ha nguén, do xu thé chung ctia nganh hang hai 1a d6i tau c6 trong tai ngay cang
I6n, trong khi cau Bach Dang chi dam bado cho nhing tau cd tai trong dudi 10 ngan DWT di qua. Khu vuc thugng ngudn ciing gdp khé khén vé ludng hang hai d€ don dugc tau I6n, do do, tir ndm 2016 tdi
nay, san lugng container lan s6 chuy€n tau cap cang Green suy giam dan, cac hadng tau ddc biét la khach hang 16n Evergreen da chuyén tir str dung cang Green sang sif dung cang VIP Green mdi hon ndm
& ha ngudn. Cang Green dang dugc VSC chuyén sang lam trung tdm phan phéi dé ho trd cho hoat ddng logistics ctia cang VIP Green, cling nhu chuyén sang lam hang rdi va giam dan mdc phi dich vu.

Cang VIP Green di vao hoat dong tur thang 12/2015 cd cong suat thiét k€ 800 ngan TEU/n3m, c6 thé tlep nhan 2 tau trong tai 42 ngan DWT cung lic. Cang VIP Green c6 2 cau tau chiéu dai 400m, bai
container rong 200 ngan m2 va do6 sau trudc bén cla cang la 9.5m. Cach cang cang VIP Green 3km con c6 trung tdm logistics GIC, hd trg cho cang nhu 1 béi depot dé phét trién dich vu va giam &p luc
hang hda. VSC ciing d3 mua 1 ICD & Pinh Vii véi dién tich 20ha va von dau tu trén 400 ty dong, du kién bat dau hoat dong tir thang 7/2022 dé hd trg cang VIP Green.

Vi tri thuén Igi cla cang VIP Green & khu vuc ha ngudn gilip cho cang c6 thé dén dudc tau cd tai trong I6n hon va cd san lugng hang hda Iuu théng cao hon. Cac cang & khu vuc cadng Hai Phong dugc sap
x&p doc theo séng Cam di ra bién, cang gan bién han cang cd Igi thé vé vi tri d6n tau hon, va sé& dugc hdng tau uu tién lua chon dé tiét kiém chi phi va thdi gian. VIP Green bi canh tranh gay gat bdi cac
cang co vi tri thuan Igi han & khu vuc ha ngudn, dé la cang HICT, cang Nam Dinh Vii (giai doan 1) va cang MIPEC (MPC).

Cang HICT |a cang cd cdng sudt I6n nhat mién Béc vdi kha ndng dén nhirng tau tai trong I1&n t&i han 100 ngan DWT, tau me ¢ thé truc ti€p dua hang hda tdi cang Hai Phong ma khdng can théng qua cac
cang trung chuyén & Trung Qudc hay Singapore, tiét kiém chi phi va thdi gian nhd khdng phai st dung tau gom (feeder vessel) va trung chuyén hang héa. HICT tép trung vao nhém khach hang la
cac tau I6n chay quang dudng dai va ¢6 mirc phi cao, trong khi cac cang nhé hon nhu' Nam Pinh Vii hay VIP Green c¢6 khach hang chu yéu la cac tau c@ trung, chay trong khu vu'c
chau A.

Ngoai ra, cang HICT con cd thé tiép nhan tau vao bat cr thdi diém ndo trong ngay thay vi phai dgi Iic thay triéu 1&n cao nhu cac

cang & sau phia trong. Tuy vay, véi quy mo dau tw I16n, nhu cau sir dung ctia cac tau siéu trong tai ¢ khu vu'c cdng Hai San lugng hang héa cia VSC qua cac nam
Phéng con thap, HICT dang phéi md rong thu hat nhirng tau nhé hon (tai trong tir 40 ngan DWT) do khong st dung (TEU)

hét cong suat thiét ké. Thém vao d6, HICT dang ddi mat véi viéc sa bdi nghiém trong, khi d6 sau trudc bén ban dau la -

16m, nhung chi qua 3 ndm vén hanh, da bi sa bdi nghiém trong. O thdi diém thang 9/2021, d6 séu trudc bén cta HICT chi con - 1,400,000
7.1m cho bén s8 1 va -8.3m cho bén s8 2, tuong dudng vdi d6 sau trudc bén cla cac cang phia thugng ngudn (d6 sau trudc bén 200,000
clia cang Green 1 -9m). Theo bao céo clia JICA (Cd quan Hgp tac Qudc t& Nhat Ban) khi xdy dung cang, udc tinh mirc do sa boi /00,000
ludng clia HICT 13 60 cm cho n&m d&u. 80 cm cho ndm thif 2 va 90 cm cho ndm thi 3. Nhu vdy, thuc t& miic d6 sa bdi clia HICT ~ 800,090
cao gép hon 3 [an so véi tinh toan ban dau. Viéc d sau ludng khdng dap (ing dugc cac yéu cau ky thuat khién cho nhiéu tau trong 20900
tai I6n khong thé cap cang, phai gidm tai hoic chuyén sang sir dung cang & khu vuc phia Nam. Viéc nao vét cham tré d& lam anh 00,000

huéng néng né ti hoat ddng kinh doanh clia cadng HICT, tuy nhién, theo s do mdi nhét tai thdi diém 18/01/2022 cip nhat bai
Qéng vy Hai Phong, d6 sdu trudc bén clia bén s6 1 va bén s 2 da dat -14.5m sau khi nao vét thanh cong. Mot nguy cc I6n t[‘ém 5019 5020 5001
an cho HICT, la khi lugng tau c6 tai trong trén 100 ngan DWT cap cang con it, 13i tir cang HICT s& mét kha lau dé bu

d3p néi chi phi dau tu du an ban dau va chi phi nao vét cho nhitng ndm vé sau, do kha ning sa bdi tré lai sau khi nao B Cang VIP Green Cang Green va thué ngoai

vét. Ngudn: VSC, MBS Research

200,000



\"“ e_ o
Cong ty C6 phan Container Viét Nam (HOSE: VSC) Ay MBSecurities

II. Hoat dong kinh doanh cuia VSC

Nam Pinh Vii (giai VIP Green

Nam hoat dong 2018 2018 2020 2016
Dién tich (ha) 41.0 21.0 22.3 20.0
Nang luc ti€p nhan hién tai

(DWT - giam tai) 100,000 40,000 40,000 30,000
S6 cau cang 2 2 2 2
Chiéu dai cau cang 750 440 380 400
Cong suat thiét ké 1,100,000 500,000 300,000 800,000

Ngudn: Cang vu Hai Phong , MBS Research

Cang Nam Dinh Vii thuéc GMD ciing la mét cang I8n canh tranh truc ti€p véi cang VIP Green, san lugng qua cang da tang 15% trong quy 1 nam 2022, cao han muc trung binh cGa khu vuc cang Hai
Phong chi la 5%. Giai doan 2 clia cang Nam Dinh Vi cling da dugc khai déng vao thang 12/2021 va du kién bat dau hoat déng vao quy 1/2023 véi cong sudt 500 ngan TEU/nam, réng 21ha va cau tau
dai 440m, tuong dudng vdi cdng sudt va thiét k& ctia cdng Nam Dinh Vii giai doan 1. Ngay sau khi hoan thanh giai doan 2 cia Nam Binh Vi, GMD du kién s& tiép tuc trién khai giai doan 3 vao cudi
ndm 2023, dua Nam Dinh Vi trd thanh cang cd trung cd cong suét Ién nhat khu vuc ha ngudn song Cam.

4 bén cang tir s6 3 tGi s6 6 cla khu cang Lach Huyén - HICT dang di vao g|a| doan khdi dong. Bén s6 3 va s6 4 da dugc phe duyét chi trugng tr ndm 2019 tuy nhién do quy hoach va ban giao mdt
badng chua hoan tat, hién tai du an dang cham tién do. Trong khi d6, bén s6 5 va s6 6 da dugc chap thuan ma rong quy mo lIén 900m (450m cho moi ben), t&ng 75m d& tiép nhan tau co tai trong tir
12 dén 18 ngan TEU, dong thdi xay du’ng thém 1 bén sa lan rong 100m va ha tang xung quanh phuc vu bén cang mdi. Tuy viéc xay dung du kién con kéo dai, viéc mé rong quy mé manh mé
cua khu cang Lach Huyén va khu cang Nam Pinh Vii sé day ap luc canh tranh Ién cang VIP Green khac liét hon nira trong trung va dai han. Tuy vy, ching t6i danh gia ap luc sé
dén tir khu cang Nam Pinh Vii nhiéu hon, do khu vu'c cang Hai Phong chii yéu phuc vu cho cac chuyén hang van chuyén quanh khu vuc chau A, khach hang sir dung tau c6 trung
nhiéu hon la tau siéu trong tai.

Hién tai VSC dang nam giif 36% von c6 phan tai cang VIMC Dinh Vii va 22% vdn cd phan tai cang PTSC Pinh Vii. VIMC Dinh Vii 1a cang ciing ndm & khu vu'c ha nguén sdng Cam
véi cong suét thiét ké khoang 500 ngan TEU/nam va du kién di vao hoat dong cudi quy 3/2022, cha du an la Vinalines (chi€ém 51% c6 phan). VSC con cé ¢S phan tai PTSC Binh V{,
cang nay cling cang Nam Hai Binh Vi la 2 cang thudng dugc VSC thué ngoai khi c6 nhu cau (VSC c6 xu hudng thué cang lién két khi cang chinh khéng thé€ dén tau). PTSC Binh Vi tuy ciing ndm & ha
ngudn song Cam nhung chi ti€p nhan dugdc tau co tai trong nho (10-20 ngan DWT), do vay san lugng hang hda cling theo chiéu hudng suy gidam dan. Sau khi cg cdu va ban diéu hanh cua VSC cé sy
thay ddi trong giai doan 2020-2021, cdng ty dan chuyén dich theo huéng it thué cang ngoai han dé giam thiéu chi phi dich vu mua ngoai ma uvu tién lam hang tai cang chinh.

Hang tau Evergreen hién dang nam giif 21.74% c6 phan cta VIP Green va tr thanh ddi tac chién lugc clia cang nay, gan 50% doanh thu hidng ndm cua cang VIP Green dén tir
Evergreen. C5 dong Evergreen d& dem lai ngudn hang &n dinh cho VIP Green trong nhigu ndm qua.

VSC tir lau da c6 ké hoach diu tu vao cang Cat Hai va Lién Chiéu, la nhitng cang nuéc sau c6 thé doén tau tai trong Ién t6i 100 ngan DWT va c6ng suat Ién t6i 1.1 triéu TEU/nam.
Tuy nhién, theo thong tin tai PHCP nam 2021, cong ty da quye't dinh khong dau tv vao cang Lién Chiéu do tiém nang san lugng khu vuc Ba Nang con thap Du an cang Cat Hai cé thé
phai lui lai t6i nam 2023 va di vao hoat dong s6m nhat vao nam 2025. Cang Cat Hai nam gan vai cang Lach Huyen €6 do sau Iuong I6n cb thé tiép nhan tau cé tai trong cao va canh tranh truc
ti€p vdi cang HICT d3 gan dat cong suét ti da. Tuy vay, vdi viéc cang Cat Hai van chua dudc phé duyét chi truong xay dung, thdi diém du an di vao hoat ddng cé thé ciing 1a thdi diém cac bén cang
mdi cta cang HICT dugc xdy dung xong, ddy mitc canh tranh Ién cao.
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II. Hoat dong kinh doanh cuia VSC
3. Dich vu kho bai, logistics
Sau khi VSC mua lai ICD Quang Binh tai Binh V{i, Hai Phong vdi dién tich 20ha, VSC s€& s6 hifu 6 bai container v6i tong dién tich I&n t6i gan 62 ha, trong do, trir 1 bai depot & Da Nang rong 4.6ha,
gan 57.4 ha con lai déu ndm & khu vuc Hai Phong, trong dé, VIP Green sap tdi sé c6 4 béi depot nam trong cang va cach cang khoang 4km, tdng dién tich Ién téi 48.2 ha.
Depot |a nai tap két hang hda clia khdch hang dé€ déng thanh container dua ra cang bién va ngudc lai, nhdn hang tir cang, d& hang khoi container va van chuy&n dén ngudi nhan, gilp cho cang bién giai
phéng hang nhanh han, gidm &ch tic & cang bién. Depot con la diém thdng quan cho hang hda néi dia, lam bai chita container c6 hang, container rdng va container lanh; tham gia vao dich vu béc d&
container, van chuyé&n hang hda du &n, cac loai hang siéu trugng, siéu trong, lam kho ngoai quan, thuc hién tha tuc hai quan. Depot con ddng vai tro giam tai cho cang vé viéc x{r ly cac thu tuc hai guan
va trd thanh trung tdm diéu phdi hang hda va cung cip céc dich vu ho trg. So sanh véi cdng Nam Dinh Vi & cling khu vuc, hién chi sit dung ICD Nam Hai vdi dién tich 21ha, t&ng dién tich depot cta VIP
Green I6n han rat nhiéu.
Céc dich vu van chuyén container vé kho béi ctia VSC chd yéu dudc thyc hién bai Cong ty TNHH MTV Van tai bién Ngdi Sao Xanh la cong ty con cua VSC, rat it thué ngoal glam thiéu rat nhiéu chi ph| cho
cbng ty. Chiing tdi danh gid VSC 1& mdt cdng ty cd chudi dich vu cang bién va logistics kha hoan thién, khdng chi chl trong vao viéc tdng cdng sudt cang bién ma viéc md réng hoat dong hau can cling
dugc dau tu I6n.
III. Tinh hinh tai chinh cua VSC
Tl sau ndm 2016, sau khi xdy dung cang VIP Green, ng vay cla VSC giam dan, kéo theo chi phi I&i vay ciing gidm, va cong ty da tra hét ng (ca dai han va ngén han) va khong con mét chi phi I&i vay.
Lugng tién va cac khoan tuagng duang tién clia VSC ciing dat mirc ky luc (han 1 ngan ty dong) tir cudi ndm 2021 va van duy tri t&i cudi quy 1/2022. Sau khi VIP Green di vao hoat dong vao thang 12/2015,
nhitng ndm dau, ty suét Igi nhudn cla VSC c6 xu hudng gidam nhe do chi phi khdu hao cao va chi phi 13i vay cao. Ty suét Igi nhudn bat dau tang lai tir ndm 2020 khi doanh nghiép dau tu thém va giam bat
thué cang ngoai va ti€p tuc duy tri xu hudng cai thién, bién LN gop tang tir mirc 31.8% clia ndm 2021 |én 34.6% cho quy 1/2022.
VSC dbng thdi da tich Iy dugc mét lugng tién rét I6n trong ndm 2021, mdt phan dén tir viéc phat hanh thém c8 phiéu dé tdng von phuc vu muc dich dau tu, déng thdi gidm mirc 8 tirc tién mat tir mirc
20% cla ndm 2020 xudng cdn 5% trong ndm 2021, Do hién tai VSC khdng sir dung ng vay cho cac du’ 4n mdi clia minh, chlng tdi du dodn cdng ty sé tiép tuc chia cd tlrc ¢ phiéu trong nhitng ndm téi dé
€6 ngudn von cho dy an cang nudc sau Cat Hai.
Dong tién tir hoat dong kinh doanh (CFO) clia VSC ludn ducng va ting trudng déu dén qua cac ndm. T ndm 2017 dén ndm 2020, CFF ctia VSC ludn &m do tra dan ng vay va tra cd tdc tién mat, tuy nhién
trong ndm 2021 CFF tdng manh do VSC phét hanh thém c8 phiéu téng v6n. Ciing trong ndm 2021, CFI gidm manh do VSC mua c8 phan tai VIMC Dinh V.
Nhin chung, VSC c6 cd cau tai chinh khde manh, an toan, véi ngudn tién 16n d& phuc vu san xudt va déc biét [a dau tu’ cac du an méi.

Ty suét Igi nhuan cua VSC Téng ng va tién tich liiy caa VSC (ty Dong tién cua VSC qua cac nam (ty dong)
- - dong) 1000
40%

1500 e®
30% V 500 o = —0— ¢
20% .—.\‘___./‘ 1000
10% 500 ‘ YR 2019 2 2021
0 500
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Ngudn: VSC, MBS Research
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IV. Panh gia rui ro

Ching t6i danh gia VSC hién tai dang c6 nhitng rui ro chinh sau day:

Tinh trang thiéu container rdng kéo dai gdy anh hudng x4u tdi toan bd nganh van tai bién Viét Nam va thé gidi.

San lugng hang hda thdng cang thap hon du kién do téng trudng nganh van tai bién thap hon hodc ting trudng san lugng ctia khu vuc cang Hai Phong cham lai va/hodc VSC bi mat
thi phan vao tay cac dai tha.

Cudc phi thap do nhitng thay d&i bat Igi v& quy dinh ctia Nha nudc hodc do canh tranh qua gay gét

Sur chdm tré trong viéc xin phé duyét chu trucng va khdi cong ctia du an Cat Hai s& anh hudng tdi k& hoach mé rdng san xuét trung va dai han ctia cong ty.

Céc su kién bat thudng c6 thé gay cham tré cap bén cho tau va anh hudng téi hoat dong kinh doanh clia cang.

Anh hudng clia thdi tiét x&u cd thé 1am gidm chat lugng ki thuat clia cang.

Céc chi phi tu sifa I6n nhu nao vét hodc bao tu may méc, ciu cang cé thé lam gidm bién Igi nhuan cla VSC trong mét khoang thdi gian.

V. Pinh gia

Chuing t8i két hgp phuong phap dinh gia chiét khdu dong tién FCFF va phuong phap chiét khiu dong tién FCFE theo ty trong 50/50 d& xac dinh gid muc tiéu cho VSC. MBS dua ra khuyén
nghi GIU cho c6 phiéu VSC, dua trén gia tri hop ly cho cd phiéu VSC I3 50,800 VND/cp, upside 11% so véi mtc gid tham chidu ngay 15/06/2022 1a 45,800 VND/cp.

FCFF 49,100 50%

FCFE 52,500 50%
Gia muc tiéu (sau khi lam tron) 50,800
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Két qua kinh doanh
Doanh thu
Gia von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhudn trudc thué
Lgi nhudn sau thué

2021A

2022F

2023F
2,346
1,599
747
19
12

102
564
588
519

2024F

1,665
840
21

13
107

Luu chuyén dong

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu

Dong tién thuan hd tai chinh

2020A
529
(86)

(247)

2021F
645
(562)

437

2022F
383
(309)
(99)

2023F
284
(316)
(101)

2024F

288
(256)

™)

587

Tai san ngan han

Tién tuong duong tién

Dau tu tai chinh ngdn han
Khoan phai thu

Hang ton kho

Tai san ngan han khac

Tai san dai han

Tai san c6 dinh

Tai san d& dang dai han

Pau tu tai chinh dai han

Tai san dai han khac

Tong tai san

Ng phai tra

NG phai tra ngan han

Phai tra ngudi ban ngan han
Vay va ng thué tai chinh ngén han
Phai trd ngén han khac

Ng phai tra dai han

Vay va ng thué tai chinh dai han
Phai tra dai han khac

V6n chu sé hiru

Von gép clia chtl s@ hitu

Théng du vén cd phan

C6 phiéu quy

Quy dau tu phat trién

Lgi nhuan sau thué chua phan phdi
Tong ngudn vén

2,458

105

183

2,171
551
36

797
413
2,458

188

2,996
1,100
36

826
660
3,266

3,721

171

3,457
1,102
39

839
1,098
3,721

1,949
855
252
328

33
481

2,204

808

506
844
4,153
277
277
105

173

3,876
1,102
39

741
1,605
4,153

2,187
880
402
407

463
2,558
742

924
851
4,745
290
290
109

181

4,455
1,207
39

796
2,014
4,745

Hé so6 tai chinh
Hé so hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE
ROA

Hé so tang truéng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai tra/T6ng tai san

NG phai tra/Von chi so hitu
Hé s6 dam bao chi phi ldi vay

Hé so dinh gia
Lgi suat c8 tic
EPS (VND)

BVPS (VND)

26.6%
32.8%
17.6%
11.0%

9.8%

-5.8%
-1.8%
3.7%
2.4%

3.12x
1.74x
0.00x
0.00x
938.25x

3.6%
4,324

39,379

31.8%
35.5%
21.9%
11.7%
10.7%

12.0%
43.7%
39.6%
-26.8%

5.36x
4.13x
0.00x
0.00x
0.00x

1.1%
3,166

27,231

35.2%
41.2%
25.7%
13.3%
12.4%

16.1%
32.3%
36.2%
12.9%

6.57x
4.40x
0.00x
0.00x
0.00x

2.0%
3,574

28,513

31.8%
37.5%
22.1%
11.0%
10.2%

6.8%
-7.9%
-7.9%

1.3%

7.03x
3.99x
0.00x
0.00x
0.00x

2.0%
3,620

35,158

33.5%
38.8%
23.4%
10.8%
10.1%

6.7%
13.0%
13.0%

3.2%

7.53x
4.42x
0.00x
0.00x
0.00x

2.0%
3,735

36,903
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TUr -15% déh +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
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