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Gia khoi diém Gia muc tiéu
VND10.000 N/A
Ngay 23/08/2018

Vi Minh Ta
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Théng tin IPO

Ngay IPO 05/09/2018
Gia khéi didm (ddng/ cp) 10.000
Sé lwgng cb phan chao ban 488.818.130
% cb phan Iwu hanh 34,8%
Loai phat hanh The cép
Téng tai san (ty dong) 28.138
Vén diéu & (ty déng) 14.046
Théng tin cé phiéu

Vén héa thi trudng tai gia khoi

diém (ty déng) 14.046
EPS (VND) 422
ROE 11,7%
P/E (*) 23,7x
P/B (*) 2,5%
*Uéc tinh dua trén gid khéi diém

Thong tin cé phiéu

SL CP Iwu hanh (tr cp) 1.405
Free float (%) 34,8%
Co cau sé hiru sau IPO

Nha nwéc 65,0%
Cb dong khac 34,8%
ESOP 0,2%

Nguén: VNDIRECT
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Khuyén nghi
KHONG DANH GIA

Ty suét cé tirc
N/A

Nganh
Codng nghiép

Téng cdng ty Hang hai Viét Nam (Vinalines) sé chao ban lan dau
ra cong ching 489 triéu cé phan (34,8%) theo phwong thirc dau
gia cong khai v&i gia khé&i diém 10.000 dong/cp vao ngay 5/9 va
dw kién sé giao dich trén UPCOM trong vong 90 ngay vé&i ma
chwrng khoan MVN. Vinalines l1a doanh nghiép hang hai I&n nhét
Viét Nam vé&i 3 mang Ién: dich vu hang hai, khai thac cang bién
va van tai bién.

Vinalines cung cap day da cac giai phap logistic va dich vu hang
hai v&i mdi nhon 1a dich vu van tai bién dong gop 42,5% téng doanh
thu. Vinalines s& hiru doi tau 84 chiéc, téng trong tai 1,8 triéu tan
chiém 25% téng trong tai doi tau quéc gia. Bén canh do, hoat déng
khai thac cang dong gop 28,7% doanh thu v&i viéc quan ly va khai
thac 71 ciu cang, chiém 28% cau cang ca nwdc, va luan chuyén 30%
tdng lwong hang XNK cla Viét Nam. Ngoai ra, dich vu hang hai bao
gdm kho bai, van chuyén dwoc coi nhw gidi phap hoan thién chudi
logistic.

Hoat déng kinh doanh cét 16i gap nhiéu khé khin trong nhirng
nam gan day. Doanh thu sut gidm lién tuc trong giai doan 2014 — 2017
v6i CAGR & murc -6,6%, tr 16.641 ty nam 2014 xubng 13.573 ty dong
nam 2017 do nganh van tai bién gap khoé khan kéo dai. Bén canh do,
loi nhuan tir hoat dong kinh doanh luén ghi nhan két qua am trong 4
nam qua nhwng LNST giai doan 2015-2017 luén dwong nhd c6 khoan
lgi nhuan khéac Ién, cht yéu dén tir thanh Iy tau, cac khoan no xau,
hoan nhap dw phong, cung v&i cac wu dai tir Chinh phld nhw x6a ng
gbc va lai vay.

Co cau tai san dwoc cai thign nho qua trinh tai co cau no va thodi
von tai cac cobng ty con va giadi thé, thodi von tai 1 s6 DN trwc thubc
hoat dong khong hiéu qua.

Vinalines dat muc tiéu doanh thu va LNTT 2018 |an lwot & mirc
13.638 ty déng (+0,5% yoy) va 668 ty déng (-31,1% yoy), véi san
lwong van tai bién wéc dat 21,5 triéu tan (-13,3% yoy) trong khi san
lwong hang héa qua cang wéc tinh tang 10,6% yoy 1én 97,8 triéu tan.
Bén canh d4, MVN ciing lén ké& hoach tiép tuc thwc hién thanh ly 5-6
tau véi téng trong tai 222.395 DWT nham gidm chi phi van hanh cho
cac DN van tai trwec thudc.

Téng quan tai chinh (VND) 12-15A 12-16A 12-17A
Doanh thu thuan (ty) 16.718 14.637 13.561
Tang trwdng DT thudn (12,4%) (7,4%)
Bién lgi nhuan gop 8,3% 0,7% 6,0%
Bién EBITDA 24,1% 28,6% 30,4%
LN rong (ty) 684 451 593
Tang trwdng LN rong (131,5%) (34,2%) 31,6%
EPS co ban 487 321 422
EPS diéu chinh 487 321 422
BVPS 4.809 3.180 4.018
ROAE (83,6%) 8,0% 11,7%
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HOAT PONG KINH DOANH CHINH CUA VINALINES

Vinalines la cong ty me, ndm gitr c6 phan tai 19 cong ty con va 11
c()ng,ty lién két, hoat déng trong Ilinh vwrc hang hai véi 3 dich vu: van
tai bién, khai thac cang va dich vu hang hai.

Hinh 1: Doanh thu theo cac dich vu Hinh 2: Déi tau cua Vinalines
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Ngudn: VNDIRECT, Vinalines Ngubdn: VNDIRECT, Vinalines

Hoat dong van tai bién di xuéng do gia cwéc thap va chi phi hoat
dong cao

Vinalines cung cép dich vu van tai bién trén cac tuyén quéc té va noi
dia, bao gdm van chuyén hang r&i, van chuyén container va ché dau,
v&i doi tau hung hau véi 84 chiéc co téng trong tai 1,8 triéu DWT
(chiém 25% tbng trong tai doi tau clia Viét Nam). Trong 2017, dich vu
van tai bién ghi nhan doanh thu 5.763 ty dong (+2,6% yoy), dong gép
42,5% tong doanh thu cla Vinalines v&i khéi lwgng van chuyén dat
24,8 triéu tan chiém ty trong 18,9% tong khéi lwong van tai Viét Nam.

Hinh 3: Két qua kinh doanh hoat déng van tai bién Hinh 4: Gia cwéc van tai hang kho (BDI Index) va gia dau tho
12.000 30
1.800 120
10.000

25 1.600
100

8.000 -—== 1.400
20
6.000 1.200 80
4.000 1.000
@ 60
800
2.000 N
600 40

Ty dong
=
(4]
Triéu tan

[y
o

- —
400
-2.000 ° 20
i 200
-4,000 0 o o
2014 2015 2016 2017 \b‘ \‘, o \‘, \e,) &\o, © Q\Q, (\Q, o© ® «'3 «(\ \,(\ \!3
[ Doanh thu (ty déng) & & Y & g ARSI AR NN AC RN
| NTT (ty dong)
= = = Khéi luong hang van chuyén (tr tan) [ Chi s6BDI (cOttral) === Gia dauWTI (US$ - cot phai)
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Theo Vinalines, doanh thu hoat déng van tai bién di xudng do yéu t6
khach quan dén tir gia cwdc van tai hang roi BDI (Baltic Dry Index)
lén xudng theo chu ky. Van tai hang 1dng (bao gébm dau thé) va van tai
container ludn trong tinh trang thira cung tau ch® diu dan dén gia
cwéc thdp. Bén canh do, chi phi hoat ddng cao gay ra 16, dén tir yéu
t6 cht quan v&i ddi tau cé quy md rat 1én, dwoc mua tir giai doan 2007
— 2008 do nhu cau van tai tdng cao, dan dén chi phi khau hao, 1ai vay
va chi phi stra chira bao dwdng I&n. Ngoai ra, canh tranh manh ttr cac
DN van tai nwéc ngoai véi doi tau tré, hién dai, chi phi van hanh thap
hon nén c6 thé cung cdp mirc cwéce thdp hon, cling gay ra nhiéu kho
khan cho doi tau cua Vinalines.
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Dich vu cang bién la dich vu duy nhéat ghi nhan lai cta Vinalines
va dich vu hang hai gitip hoan thién chudi logistic

Hinh 5: Cau cang va kho bdi chia Vinalines Hinh 6: Tau trong tai I&n d& hang tai cang Cai Mép (CMIT)

B

Ngubdn: VNDIRECT, Vinalines Ngudn: VNDIRECT, Vinalines

Khai thac cang bién dat doanh thu 3.895 ty (chiém 29% téng doanh
thu) va l1a dich vu duy nhét cé 1ai véi LNTT 2017 dat 1.257 ty dong.
Céac dich vu cang bién bao gdm béc xép hang héa, lwu kho bai la thé
manh cla Vinalines v&i hé théng cang réng khap ca nwéc cing hé
thdng 72 ciu cang c6 téng chiéu dai 12,6km (chiém 20% téng chiéu
dai cau cang ca nudc) va tiép nhan 30% téng lwong hang héa XNK
cta Viét Nam. Cac cang & khu vuwc mién Bac (cang Hai Phong) va
mién Nam (cang Sai Gon) la 2 cang tiép nhan Iwgng hang héa nhiéu
nhat, 1an lwot ddng gop 27% va 12% téng lwong hang cua Vinalines.
Diéu nay dén tr lwgng hang &n dinh nho téc d6 phat trién kinh té cao
ctia 2 thanh phé 16n 1a Ha Néi va TPHCM, tuy nhién ghi nhan gia cuwéc
khai thac thap do thira cdng suét.

Bén canh d6, dich vu hang hai bao gébm dich vu théng quan, van
chuyén duoc loi tir hé théng kho bai réng khap véi téng dién tich gan
hon 2,3 triéu m2 duoc két ndi véi hé thdng giao thong dwdng sat gidp
thuan tién cho viéc van chuyén, hoan thién chudi cung trng lwu chuyén
hang héa tlr DN dén cang va sau d6 xuét, nhap khau.

Hinh 7: Hoat ddng khai thac cang va dich vu hang hai Hinh 8: Hé théng cang va ciu cang cua Vinalines
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Tai co cau no ghi nhan lai gitup tang LNTT va cai thién co’ cau tai
san

Vinalines da tai co’ cau (ban lai) cac khoan ne véi lgi nhuan 1.018
ty, 1.207 ty va 1.029 ty trong cac nam 2015, 2016 va 2017 cung khoan
hoan nhap dw phong 1.823 ty ddng trong 2016, dwoc ghi nhan vao loi
nhuan khac. Bén canh dé, Vinalines dwoc huédng nhiéu wu dai nhw
x6a lai vay 498 ty ddng va mién gbc vay tri gia 120 ty trong 2017 gitp
cho LNTT & mirc dwong mac du LN t&r hoat déng kinh doanh cét 18
ludn ghi nhan 16 trong 4 ndm gan day. Bén canh d6, Vinalines ciing
cht déng ha ty 1& s& hiru tai mot sé cdng ty thanh vién, chuyén thanh
cong ty lien két hodc khoan dau tw, giup dwa cac khodn ng cla cac
don vi nay ra ngoai bang can ddi ké toan hop nhét. Qua trinh tai co
cAu no va viéc tdng cwong trd no da giap giam tdng gia tri no tw
39.138 ty trong 2014 xudng 11.219 ty ndm 2017.

Hinh 9: Két qua kinh doanh ctia Vinalines Hinh 10: Co’ cAu ne’ vay va nguén vén
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Vinalines sé tiép tuc thoai vén tai cac DN thanh vién va tinh gian
doi tau

Vinalines~cc’) 16 trinh tr!oéi toan po von tai cac DN hoat dQng khong hiéu
qué va van gitr ¢d phan chi phdi tai cac DN hoat dong tbt trong nhirng
nam t&i, hwdng t¢i bé may gon nhe.

Hinh 11: Vinalines thoai toan bé vén tai cac DN sau Hinh 12: Giir cé phan chi phéi tai cac DN hoat déng hiéu qua
Von diéu 1é Ty 1é s& hvu Ty 1& s& hiru sau Vén didu 1& Ty 1& s& hitu Ty 1& s& hivu sau
Tén DN (ty dong)  hién tai (%)  thoai von (%) Tén DN (ty ddng) hién tai (%) thoai vén (%)
Vitranschart 590 60% 0% VOSCO 1400 51% 49%
CTCP Tin Nghia 260 1% 0% Vinaship 200 51% 36%
PETEC 2489 0,02% 0% Cang Hai Phong 3270 93% 65%
SESCO 50 24% 0% Cang Da Néng 660 75% 65%
INLACO HAIPHONG 61 25% 0% R 5
CTCP DTTM Hang hai Cang Can Tho 285 99% 51%
Hai Phong 85 13% 0% Crilm Rth Jsc 245 81% 51%
Dong Do Marine 122 49% 0% Cang Céi Lan 365 S7% 51%
osTC 201 49% 0% Transvina ] 40 56% 51%
Vinalines Nha Trang 51 98% 0% Cang Khuyén Lwrong 41 49% 36%
Ngubdn: VNDIRECT, Vinalines Ngudn: VNDIRECT, Vinalines

Bén canh do, ban lanh dao cta Vinalines dinh hwéng tap trung vao
khai thac cang, cu thé la cac cang nwédc sau nhw Lach Huyén, Lién
Chiéu dé don cac tau co trong tai I6n. Clng véi dé 1a viéc tinh gian doi
tau, tién hanh ban céc tau ci, chi phi van hanh cao khién hiéu qua
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Hinh 13: Két qua kinh doanh wéc tinh cta Vinalines

hoat déng thap. Trong ndm 2018, Vinalines da ban dwoc 3 tau véi gia
TB la khoang 100 ty/ méi tau, va ky vong sé ban thém 1 tau niva trong
thoi gian con lai cta 2018. Viéc nay sé lam gidam ganh nang chi phi
bao dwdng va khiu hao tir doi tau.

Vinalines dit ké hoach tang trwéng loi nhuan én dinh trong giai
doan 2018 — 2020

Ban lanh dao Vinalines dat gia dinh tang trwéng doanh thu 0,5% trong
2018 véi ky vong (1) gia cuéc dich vu bbc xép hang co thé tang do
dang ré hon so véi khu vuc, (2) tdng san lwong hang héa qua cang
tang 10,6% yoy 1&én 97,8 triéu tan.

Hinh 14: Wéc tinh doanh thu theo mang cua Vinalines
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Ngudn: VNDIRECT, Vinalines Ngudn: VNDIRECT, Vinalines

www.vndirect.com.vn


file:///D:/efa/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

Bao cao KQ HDKD

Bao cao LCTT

: Bao céao IPO

»me

(tyVND) 12-15A 12-16A 12-17A
Doanh thu thuan 16.718 14.637 13.561
Gia vén hang ban (15.331)  (14.540)  (12.752)
Chi phi quan ly DN (1.028) (1.070) (917)
Chi phi ban hang (125) (80) (85)
LN hoat déng thuan 234 (1.052) (193)
EBITDA thuan 2.687 1.392 2.153
Chi phi khdu hao (2.453) (2.444) (2.347)
LN HD trwéc thué & 13i vay 234 (1.052) (193)
Thu nhap lai 1.405 372 291
Chi phi tai chinh (1.673) (1.374) (897)
Thu nhap rong khac 1.240 2.763 1.507
TN t&r cac Cty LK & LD (434) (117) 262
LN trwéc thué 773 592 969
Thué (247) (203) (221)
Loi ich cb déng thiéu sb 158 62 (155)
LN rong 684 451 593
Thu nhap trén von 684 451 593
Cb tirc phd thong

LN giir lai 684 451 593
Bang can doi ké toan

(tyVND) 12-15A 12-16A 12-17A
Tién va twong dwong tién 4.010 2.309 2.366
Pau tw ngan han 1.214 2.672 2.448
Céac khoan phai thu ngén han 2.495 2.292 2.226
Hang tén kho 490 484 655
Céc tai san ngén han khac 276 276 404
Tong tai san ngan han 8.484 8.032 8.099
Tai san cb dinh 22.741 17.826 16.334
Téng dau tw 1.138 1.092 1.341
Tai san dai han khac 1.717 2.072 2.363
Téng tai san 34.080 29.023 28.138
Vay & no' ngén han 6.472 6.796 4.374
Phai tra nguwoi ban 1.073 1.265 1.224
No' ngén han khac 5.775 4.926 5.712
Téng ne ngén han 13.320 12.986 11.310
Vay & ng dai han 11.133 8.619 6.845
Cac khoan phai tra khac 1.457 1.978 2.015
Vén diéu & va 12.975 11.655 11.655
LN gi@ lai (3.835) (2.307) (3.254)
Vén chii s& hiru 6.752 4.464 5.642
Loi ich c¢b déng thiéu sb 1.419 975 2.327
Téng no’ va von chu sé& hivu 34.080 29.023 28.138

www.vndirect.com.vn

(tyVND) 12-15A 12-16A  12-17A
LN trwéc thué 773 592 969
Khau hao 2.453 2.444 2.347
Thué da nop (236) (181) (211)
Céc khoan diéu chinh khac (1.349) (1.554) 392
Thay déi VLD (1.539) 42 (726)
LC tién thudn HDKD 102 1.343 2.771
Pau tw TSCD (492) (873) (1.827)
Thu tir TL, nhuong ban TSCD (62) (1.390) 427
Céc khoan khac 144 213 232
Thay dbi tai san dai han khac 1.597 0 102
LC tién tir HDDT 1.187 (2.051) (1.066)
Thu tr PH CP, nhan gép VCSH 947 46 0
Tra von gop CSH, mua CP quy 0 0 0
Tién vay rong nhan dwoc (1.063) (818) (1.546)
Dong tién tr HDTC khac
Cb ttre, LN da tra cho CSH (137) (222) (101)
LC tién thuan HDTC (252) (993) (1.647)
Tién & twong dwong tién dau ki 2.973 4.010 2.309
LC tién thuan trong nam 1.037 (1.7012) 58
Tién & twong dwong tién cudi ki 4.010 2.309 2.366
Cac chi s6 co ban

12-15A 12-16A  12-17A
Dupont
Bién LN rong 4,1% 3,1% 4,4%
Vong quay TS 0,41 0,46 0,47
ROAA 1,7% 1,4% 2,1%
Don bay tai chinh (50,0) 5,6 5,7
ROAE (83,6%) 8,0% 11,7%
Hiéu qua
Sé ngay phai thu 24,0 32,0 30,5
Sé ngay nam gitr HTK 11,7 12,2 18,8
Sé ngay phai tra tién ban 25,5 31,8 35,0
Vong quay TSCb 0,67 0,72 0,79
ROIC 2,7% 2,2% 3,1%
Thanh khoan
Kha nang thanh toan ngén han 0,64 0,62 0,72
Kha nang thanh toan nhanh 0,60 0,58 0,66
Kha nang thanh toan tién mat 0,39 0,38 0,43
Vong quay tién 10,1 12,3 14,3
Chi sb tang trwéng (yoy)
Tang trwdng DT thuan (12,4%) (7,4%)
Tang trwdng LN tr HDKD (83,0%)  (549,3%)  (81,6%)
Tang trwdng LN rong (131,5%) (34,2%) 31,6%
Tang trwdng EPS (34,2%) 31,6%
Gia tri co phiéu
EPS co ban (VND) 487 321 422
BVPS (VND) 4.809 3.180 4.018
Naudn: VNDIRECT
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| IN ALLIANCE WITH
VNDIRECT & cescive

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi du tw dwoc dua ra dya trén kha nang sinh |0 d kién ctia cb phiéu, duoc tinh bang chénh Iéch phan tram gitra
gia muc tiéu va gia thij trwong tai thoi diém cong bo bao cao. Trir khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw co
thoi han dau tw 1a 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thi trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

KHUYEN CAO

Bao cao nay dwoc viét va phat hanh bi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac nguon duoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hodc trén thj trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trudc.

Bé&o céo nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dau tw nén cé cac nhan dinh ddc 1ap vé théng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ciia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac trwdrc khi tham gia vao bat ky giao dich nao véi c6 phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban béo céo nay la san pham thuéc s& hivu ctia VNDIRECT, nguwoi ste dung khdng duoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén théng ma khong cé sy déng y bang van ban cia VNDIRECT.
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