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Thong tin niém yét Ién UPCoM

Gia chao san: 18,000
Gia muctiéu: 23,700
Tang/(giam): 32%

Khuyén nghi
THEO DOI

CANH TRANH NHO VI TRI BIA LY
VA CHAT LUONG DICH VU

Gi4 chao san 18000 Chung toi tién hanh phan tich va dinh gia Cong ty cb phan Cang
Xanh VIP trwéc khi niém yét trén UPCoM. Bang phuwong phap

Ngay chao san 12/04/2018  cnjiét khau dong tién, chung toi xac dinh gia muc tiéu cta cb phiéu
Vén didu 18 632.500.000 VGR la 23,700 dong, cao hon gia hién tai 32%. Chlng toi
S6 Itrong CP niém yét 63,250,000 khuyén nghi THEO DOI d6i v&i VGR trong ngan han.

Téng quan doanh nghiép LUAN PIEM PAU TV

Tén Cong ty ¢é phan cang Xanh VIP v' Cang Xanh VIP c6 vi tri dia ly thuan lgi trong khu vuc Héi
Phong, khd nang don tau Ién 30,000 DWT cung voi chat
Khu kinh té Dinh Vi, Cat Hai, lwong dich vu t6t.
Bia chi Boéng Hai 2, quan Hai An, Hai 3 . .
Phong Khach hang doc quyén Evergreen dam bao dugc 60% doanh
thu cho VGR.
Doanhthu 1 i thac cang bién i )
chinh v' San lwvgng hang théng qua cang dwoc dy doan sé co sy tang
Vi tri dia ly thuan loi, trang thiét bi trwdng tir 500,000 TEU (2017) lén 550,000 TEU (2018) do
Loi thé canh  hién dai di kém v&i dich vu tét doéng gép ctia khach hang méi ky hop déng thang 4/2018.
tranh Khach hang doc quyén o ) 5 X B
Evergreen Chu,ng toi dw Phqng, nam 2018 doanh thu cua VGR sc’e dat
Lach Huyén di vao hoat dong, khorimg 552, tykdong (+2.4% y'o.y), ’|C_)’I nhuan sau thL:e daRt
RGiro chinh  canh tranh tang 1&n tai khu vic khofemg 92 ty dong (-4% yoy) v&i mirc EPS = 1,450 dong/co
Hai Phong phiéu. Ngoai ra, VGR dang trong giai doan dwgc hwéng wu
dai thué (4 nam dau tién thué suat wu dai la 0%, 9 nam tiép
Danh séch c6 déng Tilé (%) theo thué suét wu dai 1a 5%)
\C/Iioértlg,;\ltayn:o phan container 7435 RUIRO DAU TU
Evergreen Marine Corp. 21.74 v Céng Lach Huyén di vao hoat ddng ngay 12/5/2018 sé tai co
Khac 3.91 cau lai thi trweong hang container tai khu viec Hai Phong, bd
mat nganh cang bién sé thay déi. Cac théng tin déu chwa rd
rang cho dén khi Lach Huyén di vao hoat dong 4n dinh.
v Canh tranh ngay cang gay gét tai Hai Phong khi cung dang
Vot qua cau va tinh hinh cang tré nén nghiém trong khi cang
Lach Huyén di vao hoat dong.
v Co clu cb déng co déc, lwong cb phiéu ty do thap.
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh
28/10/2014: Céng ty cb phan cang Xanh VIP thanh Iap v&i vén diéu 1& 450 ty déng

27/01/2015: Coéng ty t6 chirc ddn chuyén tau dAu tién, chinh thirc dwa cadng Xanh VIP vao
khai thac

08/01/2016: Tang vén diéu & 1én 575 ty ddng do cong ty ban 12,500,000 cb phan cho cb
déng chién lwoc Evergreen.

15/11/2017: Phat hanh 10% cb phiéu cho cb déng hién hivu, tang von diéu 1é 1én 632.5 ty
dong

13/04/2018: Cong ty chinh thirc niém yét trén san UpCOM véi ma chirng khoan VGR
Vi tri dia ly thuan loi nhat nhi khu vwe Hai Phong
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Vi tri: La cdng nam & phia ha lwu séng Cam, sau hon so véi cdng Nam Dinh Vi (GMD),
Cang Xanh VIP ¢c6 ving quay tré I&n (320m), gan tram hoa tiéu nhat.

Cang Xanh VIP c6 su két ni thuan lgi véi khu cdng nghiép Trang Dué, dwéong quéc 16 5,
cau Tan Vi — Lach Huyén.

Ky thuat: Cang Xanh VIP c6 kha nang don tau twong dwong véi cang Tan Vi (PHP),
Nam Binh Vi (GMD) v&i trong tai tau cap cang khoang 30,000 DWT.

Théng s6 ky thuat ctia mét sé cang tai khu vwc Hai Phong

Cang Xanh | Cang Nam Pinh Cang Tan Vii Cang DPinh Cang Hai An

VIP (VGR) Vii (GMD) (PHP) Vii (DVP) (HAH)
Mo’n nwdc cao nhat tau ra 95 115 94 90 84
vao (m)
C& tau I&n nhét tiép nhan
duoc (DWT) 30,000 30,000 55000 40,000 15,000
S6 cau tau 2 2 5 2 1
Tdng chiéu dai ciu tau (m) 400 450 1,002 425 150

Ngudn: Cang vu Hai Phong

A ———
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Cac hoat dong kinh doanh ctiia doanh nghiép

Tai cau tau Trong bai Dich vu khac

Boc xép container Lwu bai Dich vu kiém héa, kiém dich

Dich vu hai quan

Cac hoat
dong
, Do sau trwdc bén: -9.5m Dién tich bai 20ha xép tbi da

Théng so Viing quay: 320m 12.000 TEUs

ky thuat va idu dai ciu tau:

y L.k Ct"el: dai cau tau: 400m Container lanh: 1500 container
R S0 cau AC: 4 cung thoi diém

bi hé tro’ Cang cho phép dén cung lic 2 g

tau trong tai 2.000 TEUs

TINH HINH HOAT DONG KINH DOANH

Co cau doanh thu VGR 2015 - 2017 San lwong, doanh thu VGR 2015 - 2017
450,000 409,867 520,000 600,000
400,000 504,000
350,000 500,000 ’ 500,000
2 300000 264,754 400,000
C
g 250,000 480,000
3. 200,000 E 300,000
S 150,000
' 460,000
91,265 38,163 ’ 450,000
100,000 48,638 . 200,000
50,000 5,380 ;
) I 853 - 440,000 100,000
Dich vu béc, d& Phi chay lanh, Dich vu khac
container kiém hoa, kiém 420,000
dich 2015 2016 2017
2015 =m2016 m2017 = San lwvong (TEU) Doanh thu (triéu déng)

Nguén: VGR, FPTS téng hop

Cang Xanh VIP c6 cong suét thiét ké khoang 500,000 TEU véi 2 ciu
tau co kha nang dén 2 tau 30,000 DWT cung mdét luc. DU méi di vao
hoat dong tr nam 2015 nhwng dén ndm 2017, VGR da dat dwoc 100%
cong suét thiét ké, doanh thu dat 539 ty dong (+61% yoy).

Mang kinh doanh mang lai nguén doanh thu chinh la béc xép d& tai
cang (chiém 76% tdng doanh thu) bao gébm 2 hoat déng chinh 1a béc
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xép container tai cau tau va nang/ha container tai bai.

VGR c6 cac khach hang I&'n dam bao lwong hang théng qua can
Ty trong khach hang Ié&n cua 9 ng g a4 9

VGR (2016) Trung binh 1 tudn Cang Xanh VIP khai thac khoang 9 — 10 tau cda
cac khach hang Evergreen, OOCL, Maersk Lines, YangMing. Theo
nhu trao dbi v&i doanh nghiép, vé mét kj thuat, cang Xanh VIP c6 thé
tiép nhan t6i da 14 — 15 chuyén/tudn. Tuy nhién, do tac déng clia mot
s6 yéu td khac nhuw thoi tiét, tam ly e ngai 16 chuyén cla khach hang,
chuiing t6i cho rang, trong twong lai cdng Xanh VIP c6 thé dat duoc t6i
da 11 — 12 chuyén/tuan. Thoi gian khai thac trung binh méi chuyén tau
khoang 20 — 22 tiéng/cau tau.

5.1%

DPé c6 thé dap wng duwoc nhu cdu mé rong tiép nhan tau, cdng Xanh
VIP d& diu tw thém cac trang thiét bj trong ndm 2017 nhw cdu MHC!
dé phuc vu hang qua c&. Nam 2017, doanh nghiép ciing dwa vao trién
khai hé théng E-port d& quan tri hé théng khai thac, gidm thiéu nhirng
= EVERGREEN =OOCL =Khéac rdi ro sai khac do con nguoi.

VGR c6 sy d@m béo hang héa théng qua tir khach hang chinh déng
thoi 13 c¢d doéng 16n — Evergreen. Nam 2017, Evergreen déng gop
khodng 60% doanh thu cho Cang Xanh VIP v&i trung binh 6 chuyén
tau/tuan. Theo théng ké ctia Alphaliner (mét trang web uy tin théng ké
vé cac hang tau trén thé gidi), Evergreen la hang tau 1&n thir 7 thé gisi
v6i thi phan 5% lwong hang théng qua toan cau.

Canh tranh vé chat lwong va di kém véi cac dich vu hé tror

Quy dinh vé gia trdn — san cla hoat dong khai thac cang bién da khién
cac doanh nghiép khé c6 co hdi canh tranh vé gia dich vu. Thay vi
gidm gia béc xép d&, cac doanh nghiép tai khu virc Hai Phong da hé
tro' thém khach hang béng viéc gidm gia cac dich vu di kém nhw lwu
bai, dich vu hai quan,...Nh& cé céng ty me la VSC hoat déng trong
chudi gia tri khép kin clia nganh cang bién, VGR c6 thé tan dung thém
dwoc cac co s® ha téng dich vy khac véi chi phi hgp ly nhw kho CFS,
stra chira container,...

1 C4u MHC (Mobile habour crane) - cau bd di dong: 1a loai cau dwoc I&p dat dé xép d& hang hoa tai bai véi kha ndng
xép d& dwoc hang hoéa trong tai 100 tan, phuc vu cho hang héa qua khd (OOG - Out of gauge)
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PHAN TiCH TAI CHINH
Quy mé doanh thu va ty suat loi nhuan tang trwéng trong giai doan 2015 — 2018F

Quy mé doanh thu va ty suéat lgi nhuan 2015 Ty s'uét loi nhuan gép va loii nhuan sau
- 2018F thue cia VGR so vé&i cac doanh nghiép
600,000 31.7% 35.0% cung nganh nam 2017
28.3% 2280 60.0%
500,000 /.\0 30.0%
l 49.44%
400,000 25.0%  °00% 45.84%
| o 40.84%
300,000 17.8 20.0% 40,09 34.75%
' 0,
16.6% 15.0% 3L.7%
200,000 30.0%
8.5% 10.0% 23.30%
100,000 5.0% 20.0% 17.8%

2015 2016 2017 2018F

Doanh thu 0.0%

Ty su4t loi nhuan gop Ty suat lgi nhuéan gép Ty suat lgi nhuan sau thué

—e— Ty suét loi nhuan sau thué VGR mPHP mDVP ®GMD

*GMD: Chi str dung sb liéu ctia mang khai thac cang bién, khong c6 di liéu ty suat loi nhuan sau thué ctia mang nay.

Ngubn: FPTS téng hop

Quy mo6 doanh thu cua VGR tang manh trong giai doan 2015 — 2017 do sy tang lén
dang ké vé san lwong. Tuy nhién, sang dén ndm 2018, mac du cé sy ting trwdng vé san
lwong nhwng doanh thu khéng cé sy ting trwdng dang ké do ap lwc canh tranh dan dén
cwéc phi xép d& cé xu hwdng gidm.

Chung t6i ciing cho rang ty suét loi nhuan sé& gidm nhe trong ndm 2018 khi ma doanh
nghiép phai chju thém mot sb chi phi cho cac hoat dong dich vy di kém nham thu hut va
gilr chan khach hang.

So sanh v&i cac doanh nghiép hoat déng cung linh vuc trong khu viee Hai Phong co thé
thay, ty suét loi nhuan ctia VGR thap hon twong ddi. Nguy&n nhan giai thich cho viéc kém
hiéu qua nay dén t» (1) KhAu hao Ién do cang vira méi dwoc dau tw xay dwng nam 2015
(2) chi phi l&i vay trong giai doan dau I&n (3) chi phi thué ngoai ting dét bién. Nam 2017,
s6 lwong tau cap bén tdng nhanh trong khi d6 cac trang thiét bi khong da dé phuc vu. Ban
Ianh dao cang Xanh VIP da phai thué ngoai thém mot sé phwong tién ciing nhw thiét bi
xép d& tai bai nhdm dam bao nhu cau clia khach hang.

Chi phi theo yéu té 2017

Chi phi nhéan céng 22,958 29,835 30.0%
Chi phi khéu hao 84,993 125,320 47.4%
Chi phi dich vu mua ngoai 125,977 230,717 83.1%
Chi phi khac 25,119 5,456 -78.3%
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Khau hao I&n va lgi thué do méi di vao hoat déng nam 2015

So sanh khau hao/Doanh thu va thué suat nam 2017 caa
VGR va cac doi tha khac

0,
2506 23%
> 20%
20% 9>
15%
15%
10%
5%
0%

VGR PHP DVP GMD

#—Khau hao/Doanh thu —@— Thué suét

*Khoéng c6 sé liéu khadu hao riéng mang khai thac cang ciia GMD
Nguén: FPTS téng hop

Ty suét loi nhuan cia VGR thap hon cac doanh nghiép khac do chi phi khau hao I&n.
VGR c6 chi phi khdu hao/doanh thu dat khoang 23%, cao hon cac déi thi khac twong dbi
nhiéu, d&c biét 1a DVP.

VGR dang duoc loi thué - trong 4 nam dau tién, thué suat 1a 0%, 9 nam tiép theo thué
suat & mc 5%.

Ap lwc chi tra li vay giam dan nho hoat dong kinh doanh én dinh

Chi phi lai vay va kha nang chi tra lai vay 2015 -

2018F

6.0 54 4o 60,000
4.0 40,000
2.0 20,000
0.0

20 (20,000)
4.0 (40,000)
-6.0 (60,000)

2015 2016 2017 2018F

Chi phi lai vay (c6t phdi) —e— CFO/Chi phi lai vay (c6t trai)

Nguén: VGR, FPTS téng hop

La doanh nghiép méi di vao hoat dong véi vén dau tw ban dau trén 1,000 ty déng, trong

doé khoang 70% la vén vay, VGR phai chiu ap luwc chi tra I4i vay I&n. Theo tinh toan ban

d4u tir phia doanh nghiép va so sanh véi cac dw an diu tw twong tw trén dia ban, VGR it

nhéat phai chiu 16 trong vong 4 nam. Tuy nhién, thwc té sau khoang 3 ndm di vao hoat
A
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dong, VGR da dat dwoc két qua kinh doanh kha &n twong, ty 1& CFO/Chi phi I4i vay ciling
dwoc cai thién qua tirng ndm. Doanh nghiép c6é thé trd cac khoan I4i ciing nhw gbc dung
hen bang dong tién hoat ddng kinh doanh ciia minh.

TRIEN VONG KINH DOANH

Trién vong twong doi tét ciia nganh cang bién tai khu vwre Hai Phong

San lwgng hang théng qua khu vic Hai Phong ndm 2017 dat 92 triéu tan, tang 17% so v&i nam
2016. U6 tinh trong quy 1/2018, san lwgng hang théng qua dat 24.3 triéu tan (+12% yoy)

Heé théng co s& ha tang phuc vu hoat dong van tai, khai thac cdng ngay cang hoan thién voi
cac dy an hoan thanh trong ndm 2017 nhw cau Tan Vi - Lach Huyén, cau vuwot Lé Héng
Phong, cau vuwot Nguyén Binh Khiém. Trong ndm 2018, cac dw an cau Tan Vi - Lach Huyén,
cau Vi Yén, Nguyén Trai dwoc xay dwng sé gép phan gidm chi phi ach téc tai khu cong nghiép
Binh Vii. Cac dy an sap stra hoan thanh nhw LG Display tai khu céng nghiép Trang Dué, du an
nha may Vinfast tai khu cong nghiép BPinh Vi sé tang lwong hang héa théng qua tai khu vc
lén, theo nhuw dw kién sé dat & mdc 102 triéu tan trong nam 2018.

San lwong hang héa thong qua khu vwe Hai Phong

2010 - 2018F

7,000 30.0%
6,000 o 25.0%

o
P 5,000 20.0%
I 4,000 @ 150%
< 3,000 L 10.0%
3 2,000 . 5.0%
1,000 L1 0.0%
SR 5.0%

2011 2012 2013 2014 2015 2016 2017 2018F

San lugng —@— % yoy

Ngudn: Cbng théng tin dién tr Hai Phong

A ———
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www.fpts.com.vn

Canh tranh tang lén tai khu vwec Hai Phong nam 2018

Cung - cau hang héa tai khu vc Hai
Phong 2016 - 2018F

7,000 6600 6100
6,000 5500
4900 5265

5 5,000 4500
& 4,000
c
‘= 3,000
(@)]
< 2,000

1,000

0
2016 2017 2018F
mCung © Cau

*Coéng suét ndm 2018 tinh ¢4 1,100 nghin TEU ttr cdng nuéc sdu Lach Huyén
Nguédn: FPTS téng hop

Theo sb liéu du bao tir cadng vu Hai Phong, véi san lwong hang théng qua ndm 2018 dat hon 6
triéu TEU thi cdng suat lam hang container ctia cac cang trong khu vire Hai Phong da vuot cau
khoang 8%. Ngay 4/2/2018, cdng Nam Dinh Vi (GMD) véi 2 cau tau dai gan 450m da dén
chuyén tau dau tién. Vi vi tri thuan lgi nhat ngay & ha lwu séng Cam va céc trang thiét bi, hé
thdng cong nghé twong ddng véi cadng Xanh VIP, cdng Nam Binh Vi (GMD) va cang Tan Vi
(PHP) sé |a déi tha canh tranh truc tiép trong thoi gian téi ctia VGR.

Loi thé canh tranh va co sé dw phéng ciia VGR

Nhuw da phan tich & trén, cang Xanh VIP co vi tri dia ly thuan lgi hon so véi déi thu cang Tan Vi
(PHP) va c6 yéu tb ky thuat hd tro tét hon so véi dbi thi cdng Nam Binh Vi (GMD). Chang ti
cho rang, san lwong trong giai doan 2018 — 2025 sé ting trwdng nhe va dat khodng 600,000
TEU (120% cong suét thiét k&) vao ndm 2025. Vé mat cwéc phi, quyét dinh 3863/QD-BGTVT
c6 hiéu lyc tr ngay 1/7/2017 da dwa ra khung gia dich vu bdc d& container. Vi du cu thé, khung
gia ap dung cho hang xuét nhap khau cho container 20ft khodng tir 30 — 53 USD/container.
Hién tai, mrc gia dich vu clia cac cang tai khu viec Hai Phong dang xoay quanh muic 40
USD/container, do vay murc phi cé thé gidm tbi da khoang 25% niva.

San lwong, doanh thu, I¢i nhuan sau thué giai doan 2017 -

2020F
580,000 561,000 572,220 600,000
560,000 8 500,000
540,000 550,00 400,000
520,000 300,000
500,000 500,000 200,000
480,000 100,000
460,000 -
2017 2018F 2019F 2020F
= Doanh thu (triéu dong) Loi nhuan sau thué (triéu déng)

@—San lwong (TEU)

Nguén: FPTS téng hop
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RUI RO PAU TU’

Cang Lach Huyén di vao hoat dong

Cang Lach Huyén sé chinh thirc di vao hoat déng tir ngay 12/05/2018 véi 2 cau cang, nang luc
tiép nhan tau khodng 160,000 DWT. Sau khi di vao hoat déng, thi phan khai thac tai khu vuc
cang Hai Phong sé dwoc co ciu lai. Ong 16n Tan Cang Sai Gon va cang Hai Phong sé 14 mot
ddi tha 1én cho cac doanh nghiép dang hoat déng nhw VGR, VSC, GMD, DVP. Ciing theo nhw
ngudn tin tr doanh nghiép, mot sé hang tau dang tinh toan phwong an dé dwa tau ra cang
quédc té Lach Huyén.

Ap Iwc canh tranh tir cang Tan Vii (PHP) va Nam Binh Vii (GMD)

V&i vi tri dia ly va kha nang tiép nhan tau kha twong dwong, VGR chéc chan sé& phai chiu sy
canh tranh gay gat tr cdng Tan Vi (PHP) va Nam Dinh Vi (GMD). Mé&t khac, néu so vé ndng
lwe xép d&, cdng Xanh VIP con td ra yéu thé hon khi chi ¢ 2 cu tau, trong khi d6, cang Tan
Vi ¢6 5 cAu tau, cdng Nam Binh Vi sau khi hoan thanh ca 2 giai doan ciing di vao hoat dong 5
cau tau.

C6 phiéu tw do giao dich thap, cé déng cé dic

Theo nhw sb liéu hién tai, lwgng cb phiéu cé thé giao dich chi khoang gan 4%. Céc cb déng
nhw Evergreen va cong ty me VSC déu khoéng co y dinh sé thoai vén. VGR chua c6 thém bét
ky théng tin ndo vé viéc phat hanh thém cb phiéu.
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TONG HOP PINH GIA

Chung t6i dinh gia VGR st dung két hop phuong phap chiét khdu dong tién tw do doanh nghiép va dong tién tw
do chi s& hivu. Gia tri c6 phiéu VGR theo 2 phuwong phap cé mic binh quan la 23,700 VNB/cp, cao hon
32% so v&i mirc gia chao san ngay 12/04/2018.

Phwong phap Trong s6
1 Chiéu khau dong tién tw do doanh nghiép 27,861 1/2
2 Chiét khau dong tién tw do chii s& hiru 19,584 1/2
Binh quan gia cac phwong phap (VNB/cp) 23,700

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia dinh md hinh

WACC 2017 11.66% | Phan bu rdi ro 9.45%

Chi phi st dung ng 2017 (Kd) 7.66% | Hé s6 Beta 2017 0.63

CP st dung vén 2017 14.38% | CAGR LNST 2017-2025 5.0%

L4&i suét phi rdi ro ky han 10 nam 4.33% | Tang trwdng dai han 1%
Thoi gian dw phong 8 nam

Két qua dinh gia theo phwong phap chiét khau déng tién

Lai suét chiét khau 11.66%
D doan tbc do tang trudng dong tién dai han 1%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 2,207,907
(+) Tién va dau tw ngan han (triéu VND) 59,353
(-) No ngén han va dai han (triéu VND) 505,067
Gia tri vén chi sé& hivu (triéu VND) 1,762,193
S6 ¢ phiéu lwu hanh (triéu) 63,250
Gia muc tiéu (VND/cp) 27,861
Gia tri hién tai caa dong tién vén cha s& hivu (triéu VND) 1,238,681
Gia muc tiéu (VND/cp) 19,584

AR
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TOM TAT BAO CAO TAI CHINH

UPCOM:

VGR

Doanh thu
thuan

- Gia vén hang
ban

Loi nhuan gop
- Chi phi ban
hang

- Chi phi quan
li DN

Loi nhuan
thuan HDKD

- (L&)/13i HPTC

- Loi nhuan
khac

Loi nhuan
trwoc thué, 15
vay

- Chi phi lai
vay

Loi nhuan
trwoc thué

- Thué TNDN
- Thué hoan lai

LNST
-Loiichcd
dong thiéu sb
LNST ctia cb
déng CT Me

EPS (d)
EBITDA

Kh4u hao

Tang trwéng
doanh thu
Tang trwdng
LN HBKD
Tang trwéng
EBIT

Tang trwdng
EPS

Chi s6 kha

nang sinh loi

Ty suét lgi
nhuan gép

Ty sudt LNST

ROE DuPont

ROA DuPont
Ty suét EBIT
LNST/LNTT

LNTT /EBIT

Vong quay
tdng tai san

Don bay tai
chinh

335,088
240,302

94,786

18,746

76,041

4,388

1)

80,408

51,767

28,641

28,641

28,641
498
184,432

104,024

28.3%

8.5%

13.5%
5.9%
24.0%
100.0%

35.6%
24.7%

228.0%

539,295
368,213

171,082

23,115

147,967

1,993

149,960

53,858

96,102

96,102

96,102
1,519
275,280
125,320
61%
95%
86%

205%

31.7%

17.8%

20.1%
11.3%
27.8%
100.0%

64.1%
40.6%

178.2%

www.fpts.com.vn

551,991
387,921

164,070

24,352

139,718

(7,338)

132,380

40,642

91,738

91,738

91,738
1,450
253,989
121,609
2%

-6%
-12%

-5%

29.7%

16.6%

17.1%
10.7%
24.0%
100.0%

69.3%
44.4%

160.5%

556,615
402,303

154,312

25,255

129,057

(5,961)

123,095

30,386
92,709

4,635

88,074

88,074
1,392
250,750
127,655
1%

-8%
-1%

-4%

27.7%

15.8%

15.4%
10.1%
22.1%
95.0%

75.3%

45.6%

152.6%

Tai san

+ Tién va twong
duong )
+ Pau tw TC ngan
han

+ Céac khodn phai
thu

+ Hang ton kho

+ Tai san ngén han
khéac

Téng tai san ngan
han

+ Nguyén gié tai
san CBbHH

+ Khau hao Ity ké

+ Gia tri con lai tai
san CbHH

+ DAu tw tai chinh
dai han

+ Tai san dai han
khéac

+ Xay dwng co ban
dé dang

Téng tai san dai han

Téng Tai san

No & Vén chi s&
hiru

+ Phai trd nguoi
bén

+Vay va no ngan
han

+ Quy khen thuwéng
N¢’ ngéan han

+ Vay va ng dai han
+ Phai tra dai han
khac

No dai han
Téng no

+ Thang dw

+Vén diéu l&

+ LN chua phan
phéi

Vén chi s& hiru
Loi ich ¢ dong
thiéu s6 .
Téng céng nguén
von

34,194
2,300
23,349
961
98,525

159,329

941,354

(89,365)

851,989

337,381

5,250
1,196,166
1,355,496

19,518
73,890
112,983

648,068

648,068

761,051

575,000
19,444
594,444

1,355,496

11,300
48,053
44,945

6,901
36,500

147,699

955,450

(195,209)

760,241

345,666

74,360
1,181,417
1,329,116

59,512
127,890
205,987

377,177

377,177

583,164

(94)
632,500

113,546
745,952

1,329,116

38,165
48,053
42,823

4,411
36,500

169,952

1,034,809

(316,556)

718,254

353,804

0
1,072,946
1,242,898

47,103
38,792
105,274

363,184

363,184

468,458

(94)
632,500

142,034
774,440

1,242,898

100,845
48,053
44,761

6,057
36,500

236,216

1,069,809

(443,948)

625,861

356,768

0
983,255
1,219,471

48,849
40,230
108,907

311,301

311,301

420,207
(94)
632,500

166,858
799,264

1,219,471
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UPCOM:

VGR

Sl 2017 2018F 2019F  Lwu chuyén tién té
qua van hanh
tSh?J ngay phai 29.23 27.15 28.19 27.67 Tién dAu ndm 615 34,194 11,300 38,165
Er?ongéy ton 6.84 4.15 5.50 482  Loinhuan sau thué 28,641 96,102 91,738 88,074
tsrg ngay phai 58.99 44.32 44.32 4432 +Khéu hao 104,024 125,320 121,609 127,655
Thoi gian luan A .
chuyén tién (22.92) (13.02) (10.63) (11.83) *Diéuchinh 20,637 (5,248) (8,138) (2,964)
COGS / Hang + Thay dbi vén Iwu
eS| 249.94 53.36 87.94 66.42 oo (175.040) 74,881 7.003) (1,390)
Chi sé TK/don Tién tir hoat dong
e e (21.738) 291,055 198,206 211,375
CS thanh toan 141 0.72 161 517 *Thanhly taisan cb i ) ) )
hién hanh ' ' ' ' dinh
CS thanh toan + Chi mua sdm
nhanh 1.40 0.68 .57 211 1scp (283.256)  (110,571) (4,999) (35,000)
CS thanh toan N s x
tidn mat 0.32 0.29 0.82 1.37  + Tang (giam) dau tw (2,300) (45.753)
No' / Tai san 0.53 0.38 0.32 029  + Céc hd du tw khac 2,372 1,732 ; ;
No / Vén CSH 1.21 0.68 0.52 0.44  Tidn tir hd dau tw (283184)  (154562) (4.999) (35,000)
No ngén han / P i )
Ven OSH 0.12 0.17 0.05 0.05 + Cdtic datra (63,250) (63,250)
No dai han/ N s £ B B
vén CSH 1.09 0.51 0.47 0.39  + Tang (gidm) von 125,000 57,500
Kha nang TT + Thay d6i no' ngan ) )
i v 1.55 2.78 3.26 a0s ! (89,098) 1,438
+ Thay dbi no' dai ) )
han (13,993) (51,883)
+ Céc hoat dong TC ) R B B
khac
Tién tir hoat dong
TC 338501 159300)  (166,341) (113,695)
Téng Iwu chuyén tién
s 33,578 (22.927) 26,866 62,679
Tién cudi nam 34,193 11,300 38,165 100,845

triéu déng

A ———
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Tuyén bd mién trach nhiém
Céc thong tin va nhan dinh trong bao céo nay dugc cung cp béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. co

s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day di clia cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chii quan clia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bj phy thugc
vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS dang nam gitr 0 ¢6 phiéu VGR va chuyén vién phan tich khong nam gitv bt ky c6
phiéu nao clia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cép khi ¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chieng khoan FPT C6ng ty Cé phan Chieng khoan FPT Coéng ty Cé phan Chieng khoan FPT

Tru sé& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quéan, phwong Budi, Téng 3, toa nhé Bér) Thanh Squarg, 136 — 100, Quang Trung, F: Thach Thang, Quan
138 Lé Thj Hong Gam. Q. 1, Tp.H6 Chi Hai Chau, TP. ba Nang

Quan Tay Hd, Ha Nai, Viét Nam
DT: (84.24) 3773 7070/271 7171
Fax: (84.24) 3 773 9058

Minh, Viét Nam
DT: (84.28) 6 290 8686
Fax: (84.28) 6 291 0607

DT: (84.511) 3553 666
Fax: (84.511) 3 553 888
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