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VOS t6 chiic DHCD 2024 ngay 12/4/2024 va dudi ddy la cde diém chinh:

e VEé két qua kinh doanh ndm 2023, t6ng doanh thu cta VOS dat 3.399 ty
dong (+32,6% svck), LNTT dat 200 ty dong (-67% svck). San lugng vén
Nganh - Vén tai chuyén dat 7,2 triéu Teu (+9,5% svck). Nhu vay so véi ké hoach dé ra, VOS

Ngay bdo cdo 123/4/2024 hoain thanh 212,8% k& hoach t8ng doanh thu v 101,5% k& hoach LNTT.
Gid hién tai (VND/CP)  :9.950

THONG TIN CG BAN

Trong ndm, thi trudng tau hang khoé va tau container gdp nhiéu khé khdn

V8n héa (Ty VND) +1.596 do nhu cdu tiéu dung va san xudt hang héa gidm manh. Chi sé tau hang

SLEPLH (CP) + 140.000.000 kho6 BDI thusng xuyén duy tri quanh muic 1.000 diém va cé thdi diém xudng

DIEN BIEN GIA chi con 530 diém. Cling ky 2022, BDI thudng xuyén duy tri 8§ mic trén 2.000
diém, cé nhiing thai diém lén dén 3.300 diém.
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‘ ‘ 2000 déiu hiéu tich cuc tif cdc nhu cdu ngdn han va thi€éu hut nguén cung tau

PP PP PP P PP PP - cuc bo. Chi sé BDI phan 16n van déng dudi mdc 2.000 diém (-40% dén -
O "% M

ceses ey rmeees 65% so vdi giai doan 2021, 2022) — tusng Ung muc gid thué tau (TC) cla
tau ¢ Supramax con 2.000 — 3.200USD/ngay khién cho két qud cta doi

CHi SO TAI CHINH
tau nay bi dnh hudng Idn; (i) Tau container: Thi trudng container ndi dia

Chi tiéu 2022A 2023A e Ly N s A \ , P 2 ; \ A
ti€p tuc gidm sdu cd vé sdn lugng va muc cudc do dnh hudng tU xung dét
Tdng trudng DTT (%) 70% 32,6% . } A Y R L, . . . .
dia chinh tri trén thé gidi, cdc nha mdy gidm céng sudt khién lugng hang
Tdng trudng LNST (%) -0,5% -68%
hda xudt nhdp khdu va ndi dia gidm manh. Ngodi ra, viéc du cung doi ta
Bién LNG (%) 30,5% 5,7% xu P Khauvanerdia gl ' goarra, vie ung dortau
Bian LNST (%) 20% 4.8% cling lam t&ng dp luc canh tranh khién mdc cudc thi trudng duy tri 8 muc
ROA (%) 17.9% 5.7% qud thdp; (iii) Tau déu/ sdn phdm: Nhin chung thj trudng gitr dugc su 6n
ROE (%) 38,4% 9,7% dinh trong ndm 2023 v3i muc gid thué tau (TCE) binh quén trén thj trudng
Ng vay/VCSH (Itn) 0 0 vdi tu MR 20.000 - 23.000 USD/ngdy. Trong ndm, céng ty tiép tuc thué
EPS (VND/CP) 3485 1110 va khai thdc cé hiéu qua 2 tau dau/san phdm Dai An va Dai Phu.
BVPS (VND/CP) 10,915 11,944

> Vé hoat déng tdi ca cau déi tau: Tai ngay 31/12/2023, VOSCO qudn ly
v khai thdc d6i tau 13 chiéc vdi tng trong tai 433.674 DWT gém 7 tau
hang khé, 4 tau dau va 2 tau container. Trong quy 1/2024, céng ty dd ky
hgp déng thué tau dau/san phdm Bai Thanh theo hinh thic tau tran trong
3 ndm, trong tdi 13.068 tdn. Céng ty dd nhén tau ngdy 16/01/2024. Ngodi
ra, theo k€ hoach DHCD phé duyét, VOS dd thanh ly tau Neptune Star
trong tdi 25.398 DWT ddng ndm 1996 tai Nhat Ban.

e Vé k& hoach kinh doanh ndm 2024, Vosco ddt ké hoach ndm 2024 vdi t6ng doanh thu 2.440 ty déng, gidm 28% so vdi thuc
hién ndm 2023; trong dé doanh thu mdng van tai la 1.325 ty dong (-33,3% so vdéi TH 2023). Tuy nhién, Igi nhudn trudc thué
lai téing dén 62%, dat 323 ty dong. San lugng van chuyén udc dat 5,7 triéu TEU (-20,6% so vdi TH 2023). Trong ndm 2024,

VOS sé ti€p tuc thuc hién tdi cdu trdc doi tau khi cde quy dinh, tiéu chudn clda b luat qudn ly an toain hang hdi ngay cang
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khét khe véi 6 nhiém, giam phdt thdi cacbon,..N&dm 2024 duy kién thi trudng tau dau/sén phdm dién bién khd tich cuc nhung

thi trudng tau hang khé va tau container lai duy tri 8 muc thap.

>

Vé k& hoach déu tu, (i) Céng ty du kién dau tu 1 tau hang rdi 38.000 DWT, 1 tau hang r&i 64.000 DWT va 1 tau déu
MR 50.000 DWT néu thi trudng thuén Igi (t6ng muic déu tu khodng 1.900 ty déng, ddi ing 40% khodang 760 ty dong);
(i) Tiép tuc theo ddi dién bién thi trudng, tdp trung ngudn luc tai chinh dé tim ki€m, thué thém tau dé khai tdc bdng
nhiéu hinh thdc hodc déau tu thém tau. Hién nay, VOS dang thué bareboat 2 tau dGu san phém cd 50.000 DWT, 2 tau
dau/hda chét cd 13.000 DWT va mét sé tau hang khé theo hinh thic voyage relet; (iii) Bdn tau dau/sdn phdm Bai Minh
cé trong tdi 47.148 DWT, do da trén 20 tudi va xem xét thanh ly thém tau Vosco Star va 2 tau container; (iv) Ngodi ra
cong ty cd ké hoach tiép tuc phdat trién mang thuosng mai (KH doanh thu dudc giao I 800 ty déng).

Du bdo tinh hinh kinh doanh 2024, (i) Tau hang khé: Trién vong ndm 2024 sé khdng cé nhiéu tin hiéu tich cuc, thi
trudng Trung Quéc can thai gian dé khéi phuc lai nhu cdu xudt nhép khdu cdc mdt hang chinh nhu than, qudng, sdt
thép,..Ngodi ra nguén cung ung ngti c6c, than, phan bdn tai khu vuc bién den cling gén nhu bi ngung tré do cubc chién
Nga va Ukraina chua dén hoi két; (i) Tau ddu/san phdm: N&m 2024 tiép tuc ld ndm thudn Igi cho thi trudng tau dau/san
phdm vdi nhu cau du kién téng trudng khodng 6-8% trong khi nguén cung tau sut gidm 0,7%. Gid cudc thué tau chuyén,
tau dinh han va gid tau cli ¢6 thé tiép tuc téing trong n&dm 2024; (iii) Tau container: Dy bdo cau van chuyén suy giam
nghiém trong do ngudi tiéu dung cdt gidm chi tiéu vi lam phdt cling nhu @i sudt tdng nhanh. Lugng I6n cung tau mdi
dua vao thi trudng (700 tau vaio 2023-2024, 150 tau vaio 2025) két hgp tdng trudng thudng mai chiing lai cé thé dnh
hudng dén gid cudc van tdi. V&i du bdo dm dam cda thi trudng van tai container quéc t€ cling nhu van tai hang rdi thi

thi trudng néi dia du bdo con gdp nhiéu khé khan.

e V& ké& hoach chia c8 tirc, dén hét ndm 2022 cdng ty mdi khdc phuc hét khodn 16 Iy ké tir giai doan dai thi trudng vén tai

bién

chim trong khé khdn (2013-2020). VOS khéng ti€én hanh chia ¢8 téc ndm 2024 nhdm tép trung nguén tai chinh cho ké

hoach dau tu phdt trién déi tau, ddm bdo hoat déng bén viing va lau dai.

Pdnh gid cta ABS Research

e NAm 2024, thi trudng vén tdi qudc té néi chung va ndi dia naéi riéng cta VOSCO sé con gdp nhiéu khoé khdn do tdc dong tu

nhié

Tuy

u y&u t6 nhu nhu cau sut gidm, lugng cung tau tdng kéo theo dp Iuc canh tranh dan dén gid cudc van chuyén gidm sau.

nhién ABS Research ky vong thi trudng tau dau/sdn phdm tiép tuc téing trudng trong ndm 2024 clng cdc hoat déng

déng gép cho Igi nhudn ctia VOS nhu thu nhép tir thanh ly tau Dai Minh, dich vu hoat dong thudng mai,... sé gitip KQKD cua

VOS tiép tuc cé 1ai.
e Theo ké hoach cua VOS, chidng t6i udc tinh EPS va BVPS 2024F dat 2.307 d/cp va 14.676 d/cp. Tai mdc gid hién tai, VOS
dang giao dich vdi P/E va P/B 2024F |an lugt 4,3 lan va 0,7 1an.

Bdng 1: Doanh thu va Igi nhuén VOS qua cdc ndm (ty VND)
Chi tiéu TH 2022 TH 2023 KH 2024 % TH23/TH22 % KH24/TH23
Doanh thu 2.564 3.399 2.440 32,6% -28%
Lgi nhudn trudc thué 606 200 323 -67% 61,5%
T6ng san lugng (1.000T) 6.591 7.217 5.728 9,5% -20,6%

Trung

Nguén: VOS, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh Iéch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Ching khodn An Binh

Tru s6 chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha N6i

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tadm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé6, Tai chinh
Trén Xuéin Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Bdn |é, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Hang céng nghiép, Céng nghé & Vién théng

Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Trung tadm Phan tich - ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email: luu.dangxuan@abs.vn

PTKT va Chién lugc thi truéng
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn
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