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Cang méi VIP Green lai khoang 49 ty trong ndm 2016 b lai phan
loi nhuan tr container lanh clia nam 2015

Dw b&o Q2/2016. Cang VIP Green bat dau cé lai giip VSC ghi nhan 259 ty
doanh thu (+15%yoy) va 79,3 ty loi nhuan sau thué (+1,3%yoy) quy 2/2016,
trong do VIP Green dong gop 20 ty lgi nhuan.

Trién vong 2016. Chung tdi dw béo VSC sé dat 1.190 (+28%yoy) ty doanh thu
va 294 ty loi nhuan sau thué (+6%yoy) trong ndm 2016. VIP Green sé bu dap
dwoc phan lgi nhuan dét bién tir container lanh ctia ndm 2015.

O Cang VIP Green lai khoang 49 ty. Cang VIP Green c6 thé dat san lwong
béc xép 350.000 TEU, twong rng 70% cong suét thiét k&, nher d6 ghi nhan
401 ty doanh thu va 49 ty lgi nhuan rong. Két qua tich cwc nay dwa trén
nhirng loi thé vuwot troi cha VIP Green vé vi tri va thiét bi cang, ngudn
khach hang én dinh va ting trwdng chung tich cwe cGa nganh.

O Cang Green van dam bao san lweng thwce hién tai ngwéng cong suat
toan dung. Anh hwéng cla viéc khach hang Ién Evergreen chuyén sang
st dung VIP Green khéng qua I&n do thang 4/2016 Green da tim dwoc 3
khach hang méi thay thé Evergreen.San lwong béc xép tai cang Green
dw bao dat 350.000 TEU, doanh thu 376 ty va lgi nhuan rong 206 ty.

Trién vong 2017. VIP Green c6 thé dat cong suét toi da 500.000 TEU trong ndm
2017. Tang trwdng manh mé vé doanh thu trong khi chi tai chinh bat dau giam
khién lgi nhuan tang trwdng vwort troi, giip VSC dat 1.430 ty doanh thu va 383
ty loi nhuan sau thué vao nam 2017.

Khuyén nghi dau tw. V&i dong luc ting trwdng manh mé dén tlr cdng méi VIP
Green va trién vong nganh tich cwc, chang téi khuyén nghi OUTPERFORM déi
v&i ¢b phiéu VSC véi mire gia ky vong 75.500 ddng/cd phan.

Mét sé chi tiéu tai chinh cta VSC

Chi sé tai chinh 2014 2015 2016F Q2//2015

Doanh thu (ty déng) 891 928 1.190 226 259
EBITDA (ty dng) 373 437 570 128 151
EBIT (ty dong) 303 347 394 96 107
Loi nhuan sau thué (ty dong) 248 277 294 78 79
EPS (ddng/cé phan) 7.182 6.282 5711  1.900 1.734
P/E (x) 89 10,2 11,2 33,7 36,9
P/B (x) 2,03 2,1 2,1 2,1 2,1
ROA (%) 189% 14,9% 118%  54% 3,3%
ROE (%) 23,6% 20,9% 19,6%  7,3% 6,1%
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San lwvong hang héa qua cang khu vwc Hai Phong
tang trwdng 12,06% trong quy 2/2016

5 thang dau ndm 2016, san lwong hang héa théng qua cang toan thanh phé dat
31,2 triéu tan, tdng 12,06% so vé&i cling ky. Trong do, cac cang thudc khu vuc
kinh t& ngoai nha nwéc dat 13,75 triéu tan, ting 16,23%yoy.

Hoat déng cang bién va kho bai khu vwc Hai Phong 5 thang dau nam 2016

Q1/2016  %yoy T4/2016  %yoy T5/2016  %yoy
San lwong hang héa khu vc cang Hai Phong (triéu tan) 18.828 +12,85% 7.601 +14,35% 6.603 +13,22%
San lwong thudc vé khu v cdng ngoai nha nuéc 8.070 +17,06% 2.868 +18,15% 3.023 +20,8%
Doanh thu hoat déng kho béi (ty déng) 4.944 +16,06% 1.684 +16,67% 1.680 +14,86%

Nguén: Céng théng tin dién ti thanh phd Hai Phong
Cang VIP Green bat dau cé lai sau 4 thang 16 rong

Quy 1/2016, san lwong hang hda cla cang Green sut gidm dén 40% do mot vai
khach hang chinh ctia Evergreen da nang trong tai cac tau nén phai chuyén sang
str dung cang mai VIP Green. Trong khi d6, cang VIP Green mé&i di vao hoat
dong gay khoan 16 -9,24 ty trong quy.

Bwaéc sang quy 2, hoat déng cang bién tir ca 2 cang VIP Green va cang Green
da soi dong tré lai, trong do:

O San lweng qua cang Green tang tré lai: K& tir thang 4/2016, cang Green
da ky thém dwoc hop ddng phuc vu hang héa cho 3 hang tau méi, bu dép
phan san lwong trwdc day tv Evergreen, gilp cho san lwong qua cang
Green tré lai can bang.

O Cang VIP Green bat dau c6 loi nhuan: Cang VIP Green da hoan thién cau
cang s6 1 va di vao hoat ddong &n dinh v&i tAn suét khoang 4 chuyén tau/tuan
cho 3 hang tau: Evergreen, OOCL va Cosco. Ban Lanh dao VSC cho biét,
nhd d6 VIP Green sé ghi nhan khoang 10 ty lgi nhuan cho nira nam dau
hoat dong. Theo théng tin nay, quy 2/2016 VIP Green c6 thé ghi nhan
khoang 20 ty lgi nhuan.

Loi nhuan tr cadng VIP Green c6 thé bu dap loi
nhuan dot bién tir container lanh cta Q2/2015

Trong quy 2/2016, kh6 c6 kha ndng VSC cé thém lgi nhuan dot bién ti lwu bai
container lanh nhw quy 2/2015. Sy kién bau ct tai Trung Quéc vao thang 4/2015
khién quéc gia nay that chat bién mau véi Viét Nam, 1am lwong container lwu tai
cac cang bién khu vuwc Hai Phong cao dot bién trong thdi gian dai vao quy 2 va
quy 3/2015. Tuy nhién, nam nay hang lanh luan chuyén nhanh nhé chinh séach
bién mau thdng subt khién cac cang khu vic Hai Phong khéng phat sinh khoan
lgi nhuan dot bién nay. V&i viéc VIP Green bét dau sinh 1&i ngay sau khoang
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nlra nam di vao hoat déng sé bu dap dwoc phan lgi nhuan dén tir container lanh
nay trong quy 2/2016.

Dich vu logistics tang trwéng tét nhér cang bién

5 thang diu ndm, doanh thu kho b&i va hoat déng van tai cia thanh phé Hai
Phong dat 1.680 ty, tdng 16%yoy (binh quan méi thang déu tang 15-16% yoy).
Dbi v&i VSC, ching t6i dy bao dich vu logistics (bai depo, kho CFS, van tai, dai
ly,.v.v) sé& van duy tri tbc do tang trwdng tét trong quy 2/2016 nhd sy tich cuc
trong hoat déng cang bién.

Tdng két quy 2/2016, ching t6i dw béo VSC sé dat dwoc 259 ty doanh thu, tang
15%yoy va 79,3 ty lgi nhuan sau thué, tdng 1,3%yoy. Tuy nhién, Ity ké 2 quy
dau nam 2016, lgi nhuan sau thué gidam khoang 10% so quy 1 kém thuan loi.

U&c tinh két qua kinh doanh Q2/2016 ctia VSC

Chi tiéu Q2/2015 Q2/2016F % thay dé6i Liiy ké 2015 Liy ké 2016F % thay d6i
Doanh thu (ty déng) 226 259 +15% 453 484 +7%
Loi nhuan sau thué (ty ddng) 78,3 79,3 +1,3% 135,7 122,1 -10%

Trién vong 2016-2017, cang VIP Green wéc tinh
|&i khoang 49 ty nam 2016

Giai doan 1 cla cang VIP Green da di vao hoat dong véi cong suét thiét ké
300.000 TEU. Giai doan 2 v¢i cbng suat thiét ké 200.000 TEU dang duwoc tién
hanh I4p dat va du kién s& di vao hoat dong tir thang 10/2016.

San lwong: Ching tdi dw bao ndm 2016, cang VIP Green sé hoat dong hét cong
suét cla giai doan 1 va cling v&i 50.000 TEU cla giai doan 2 vao quy 4/2016,
san lwgng cla cang VIP Green nam 2016 sé dat khoang 350.000 TEU, dat 70%
cobng suét thiét ké. Nam 2017, cang VIP Green hoan toan cé kha nang dat cong
suét t6i da la 500.000 TEU, dya trén:

O Nam 2015, VSC glri cadng ban khodng 175.000 TEU do san lvong thuc té
vwot qué céng suét thiét ké cta cang Green. San lwong nay ndm 2016 sé
dwoc chuyén sang VIP Green.

0 Ngudn khach hang én dinh: Evergreen, OOCL va Cosco la 3 hang tau ky
hop ddng s dung dich vu cang véi VIP Green cho nam 2016. Day la 3 hang
tau 1&n véi lich tau chay vao khu vuc Hai Phong cd dinh, 6n dinh tir 4
chuyén/tuan.

O V] thé déc dia s6 1 tai khu vuc cang Hai Phong, thiét bi hién dai, xu huwéng
cac tau trong tai Ion tau sé dan chuyén qua khu vwc cang Dinh Vi (mén
nwéc sau, don dwoc tau trong tai Ién).
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Doanh thu: V&i mirc san lwgng nhw trén va gia cwéce trung binh cla cang vao
khoang 50 USD/TEU tai Hai Phong, ching t6i dw bao doanh thu ctia VIP Green
nam 2016 sé dat khoang 400,62 ty va lgi nhuan gdp 160 ty.

Lei nhuan rong: V&i chi phi tai chinh khodng 45 ty va chi phi khdu hao 85 ty
cho ndm 2016, VIP Green c6 thé |4 khodng 49 ty cho ndm dau tién hoat dong.
VIP Green dwoc mién thué thu nhap doanh nghiép cho 4 ndm dau hoat dong cé
&i va chiu thué 10% cho 9 nam tiép theo.

Dw bao hoat dong khai thac cang cuaa VIP Green

Chi tiéu (ty déng) 2016F 2017F 2018F 2019F 2020F
Coéng suét thiét ké 500.000 TEU
San lwong thwe hién (TEU) 350.000 500.000 500.000 500.000 500.000
Gia cwéc (USDITEU) 50 50 50 50 50
Doanh thu 401 592 598 593 588
Chi phi 306 412 415 412 410
Chi phi kh&u hao 85 85 85 85 85
Chi phi tai chinh 45 55 36 19 4
Loi nhuan trwéc thué 49 125 146 161 173
Loi nhuan sau thué 49 125 146 161 156

E ngai sut giam san lwong tai cang Green la khé
xay ra khi cung cau tai khu vwe Hai Phong dang
trong trang thai can bang

San lwgng: Chang toi dw bao san lwong qua cang Green nam 2016 van sé dat
mirc cdng suat téi da la 350.000 TEU bdi vi cac tau ctia khach hang Evergreen
da chuyén sang VIP Green nhung tir thang 4/2016, Green da ky dwoc hop déng
véi 3 hdng tau mai, ddm bao ngudn hang cho cang.

Mot céch tiép can khac theo cung ciu hang héa qua khu vuc cang Hai Phong,
nam 2015, téng cung la 3,7 triéu TEU, cao hon 3% so véi 3,6 triéu TEU nhu cau
hang héa qua cang. Ndm 2016, l4y mc tang trwdng binh quan san lwong hang
héa qua cac cang khu virc Hai Phong cac ndm gan day 1a 15%, chung toi dw
bao tbng cau sé& & muirc 4,14 triéu TEU trong khi téng cung (khi c6 thém VIP
Green) chi & muc 4,05 triéu TEU, thdp hon 2% so v&i nhu cau. Do d6, ap luc
canh tranh nguén hang véi cac cang thudc khu vwe Dinh Vi nhw VIP Green,
Nam Hai Binh Vi, Dinh Vi,.v.v. chwa tac dong nhiéu dén nhirng cang & vi tri
b4t loi hon nhw Green, Hai An, Doan X4,.v.v.

Gia cwéc: Tuy nhién, nhiéu kha nang cac cang phia trong nhw Green sé phai
gidm gia cwéc dé thu hiat cac hang tau. BVSC dw bao gia cuwdc clia Green sé
gidm khoang 3%yoy, tlr mirc 48,34 USD clia ndm 2015 xudng con 46,89 USD
cho nam 2016.
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Két qua kinh doanh: V&i mire san lwong gilr nguyén va gia giam 3%, Green c6
thé dat 376 ty ddng doanh thu va 207 ty loi nhuan gop cho ndm 2016.

Téng két hoat dong khai thac cang cla VSC, chang tdi dw bao san lwong bbc
xép cang ctia VSC ndm 2016 sé& dat 700.000 TEU, mang lai 776 ty doanh thu va
327 ty lgi nhuan gop.

Téng hop dw bao 2016-2017

BVSC dw béao doanh thu cia VSC nam 2016 dat 1.190 ty, tdng 28%yoy, tang
trwdng chi yéu do dong gop tir cang VIP Green trong khi lgi nhuan sau thué chi
tang 6%, dat 294 ty, trong dé loi nhuan sau thué thudc vé cd déng cong ty me 1a
283 ty, twong rng EPS ndm 2016 dat 5.711 déng, gidm 9% so v&i nam 2015.

Tuy nhién, hoat dong cta VIP Green van hanh én dinh hiéu qua hon tir ndm
2017 v&i chi phi tai chinh giam sé giup VSC dat 1.430 ty doanh thu (+20%yoy)
va 383 ty loi nhuan sau thué (+30%yoy), twong dwong EPS ndm 2017 dat 7.148
ddng. Day chinh la thdi diém danh dau sy bung nd vé loi nhuan ctia VSC trong
cac nam tiép theo.

Dw bao két qua kinh doanh 2016- 2017 ctia VSC

Chi tiéu (ty dong) 2015  2016F  %yoy 2017F %yoy
Doanh thu 928 1.190 +28% 1.430 +20%
Khai thac cang 547 776 +42% 979 +26%
Kho CFS 121 133 +10% 146 +10%
Depot 167 184 +10% 202 +10%
Hoat déng van tai va cac hoat dong khac 93 98 +5% 103 +5%
Giavén 557 764  +37% 869 +14%
Lei nhuéan gép 371 427 +15% 561 +31%
Khai thac cang 278 327 450

Kho CFS 41,8 46,5 51,1

Depot 42,2 45,9 50,5

Hoat dong van tai va cac hoat déng khac 8,7 9,2 9,8

Loi nhuan trwéc thué 346 347 +0% 437 +26%
Lgi nhuan sau thué 277 294 +6% 383 +30%
Loi nhuan cb déng cong ty me 279 283 354

EPS (VND) 6.282 5.711 -9% 7.148 +25%

Thoi gian thong quan dwoc rit ngan mé ra nhiéu
trién vong hon véi nganh cang bién & logistics?

Ngay 20/06/2016, B Tai Chinh té chirc hop bao chuyén dé vé “Cac gidi phap
B& Tai chinh trién khai dé thuc hién 02 Nghj quyét sé 19/2016 vé cai thién moi
trrong kinh doanh va Nghj quyét sé 35/2016 vé hé tro phat trién doanh nghiép
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ctia Chinh phd”. Theo d6, mot sé théng tin tich cwc dén tr nganh thué va hai
guan htra hen sé tao thém dong lwc tang trwdng cho nganh logistics va cang
bién, cu thé nhw sau:

O Rat ngén thoi gian théng quan hang hoa xuét nhap khau: téi da 10 ngay
ddi véi hang héa xuét khdu va 12 ngay dbi véi hang héa nhap khau.

O Giam ty 1& cac 16 hang nhap khu phai kiém tra chuy&n nganh tai giai
doan théng quan tir 30-35% xudng con 15% dén hét nam 2016.

O Ba&i bd céac tha tuc hanh chinh khéng con phu hop, bdo dam hang nam
cat gidm tdi thiéu 10% chi phi tuan thd tha tuc hanh chinh.

O Giam thiéu gidy to, rat ngan thoi gian, gidm chi phi thwe hién cac tha tuc
hanh chinh trong linh vuwc xuét nhap khau.

O Trién khai cung cap 49 dich vu cong truc tuyén mic d6 3 trong ndm
2016, dén cudi nam 2017 dam bao 100% dich vu céng thudc linh vwe cbt
I6i cGa nganh hai quan dwoc cung cp truc tuyén & mic do 4.

Muc tiéu dén nam 2020, thdi gian ndp thué téi da la 110 gid/nam; théi gian thong
quan hang héa qua bién gi¢i dwéi 36 gid dbi véi hang héa xuét khau, 41 gio dbi
v&i hang héa nhap khéau.

Cung v&i lan séng héi nhap kinh té sau réng, cac hiép dinh kinh t& FTA, dac biét
la TPP vao nam 2018, nhirng thay ddi tich cwc vé mdi tredng phap ly va thi tuc
hanh chinh dy kién sé& c6 hiéu lwc ngay trong ndm 2016 sé thic ddy manh mé
sy phat trién cGa nganh dich vu cang bién va logistics cta Viét Nam.

Khuyén nghi dau tw

Nam 2016 sé la mot ndm chirng lai vé loi nhuan déi véi VSC, sau ndm 2015 rat
thanh céng nhe tang trwdng dot bién container lanh. Cang mai di vao hoat dong
gitp VSC tang 28% doanh thu va cé thé ghi nhan lgi nhuan 49 ty ngay trong
nam 2016. Khoan lgi nhuan nay bu dap dwoc loi nhuan dét bién do container
lanh mang lai trong nam 2015, nhwng chwa mang lai tang trwdng. Do do, lgi
nhuan sau thué ndm 2016 dwoc dy bao chi tdng nhe 6%yoy.

Tuy nhién, c6 thé xem nam 2016 & nam ban |& cho loi nhuan cta VSC sé buéc
vao giai doan téng téc ké& tr ndm 2017 nhé cadng maéi hoat dong tdi da cong suét.
Viéc s& hiru 2 cang vdi tbng cong suét thiét ké 1en dén 850.000 TEU, nang luc
bbc xép cla VSC hién dang dirng dau khu vuc cang Hai Phong. Lo ngai su ra
ddi ctia cadng Lach Huyén vao nira cudi ndm 2018 dwoc BVSC danh gia kho anh
hwéng dén hiéu suét khai thac cang ctia VSC trong twong lai gan. V&i nang lwc
hién tai cia VSC cling nhw trién vong lac quan cla nganh cang bién va logistics
trong nhirng nam t&i, BVSC khuyén nghi MUA déi v&i c6 phiéu VSC véi gia muc
tiéu la 75.500 déng/cd phan.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015 2016F 2017F
Doanh thu 797 891 928 1.190  1.430
Gia vén 489 579 557 764 900
Loi nhuan gop 303 312 371 427 530
Doanh thu tai chinh 16 16 14 23 32
Chi phi tai chinh -4 -8 -2 -46 -57
Loi nhuan sau thué 240 248 277 294 383
Bang can dbi ké toan

Don vi (ty VND) 2013 2014 2015 2016F 2017F
Tién & khoan twong dwong tién 282 216 332 453 462
Céc khoan phai thu ngén han 61 52 0 80 80
Hang tdn kho 10 7 10 11 13
Tai san cb dinh hiru hinh 457 421 959  1.377 1.365
Cac khoan dau tw tai chinh dai han 42 100 109 109 109
Téng tai san 1.133  1.495 2224 2748 2.850
No ngén han 239 270 375 453 546
No dai han 10 10 418 729 520
Vén cha sé hiru 884 1.216 1.431 1566 1.784
Téng ngudn vén 1.133  1.495 2224 2748 2850
Chi sé tai chinh

Chi tiéu 2013 2014 2015 2016F 2017F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 2% 13% 4% 28% 20%
Tang trwéng loi nhuan sau thué (%) 5% 3% 12% 6% 30%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 38% 35% 40% 36% 37%
Loi nhuan thuan bién (%) 36% 32% 30% 25% 27%
ROA (%) 22% 19% 15% 12% 14%
ROE (%) 29% 24% 21% 20% 23%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 22% 19% 36% 43% 37%
Tbng no/Tdng vén chi s& hivu (%) 28% 23% 55% 74% 60%
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) 8.346 7.182 6.282 5711 7.148

Gia tri sb sach (ddng/cd phan)

30.664 30.640 30.488 30.428 34.576



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pinh Thi Thu Thao xin khdng dinh hoan toan trung thwe va khéng cé déng co’ ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong béo cao nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng thong tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong duoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.
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Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Ngé Kim Thanh
Ha tAng nuéc

ngokim.thanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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