CTCP TAP POAN CONTAINER VIETNAM (\{ICONSHIP)
Ma: VSC (Hose) Nganh: Cang bién va logistics

BAO CAO PHAN TiCH CONG TY

Khuyén nghi MUA

Gia muyc tiéu 71,600 ddng
Gié hi¢n tai 56,500 dong
Tam nhin ddu tw 1-2 nam

PHONG PHAN TiCH
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién Phan tich:

Khuyén nghj: Ching toi khuyén nghi cac nha dau tw mua vao c6 phiéu VSC
véi muirc gid muc tiéu 71,600 dong/co phiéu véi tam nhin dau tu 1-2 nam.

CAc chi tiéu co ban

2011

2012

2013

DTT (ty dong) 644.21 |  779.42| 79187 |  791.87
+/- yoy (%) 17.5% 21.0% 1.6% 0.0%
LNST (ty dong) 191.00 | 228.63| 24046 | 240.46
+- yoy 6.3% 19.7% 5.2% 0.0%
TTS (ty dong) 856.94 | 1,054.56 | 1,132.56| 1,378.56
+/- yoy 5.6% 23.1% 7.4% 21.7%
VCSH (ty dong) 642.93 | 75739 | 88352 | 1,066.36
+- yoy 18.9% 17.8% 16.7% 20.7%
No/TTS 25.0% 28.2% 22.0% 22.6%
TS LN gop 35.6% 34.4% 38.3% 38.3%
TS LN rong 29.6% 29.3% 30.4% 30.4%
EPS (dong) 10,028 9,626 8,394 8,346
ROA 22.9% 23.9% 22.0% 17.4%
ROE 32.3% 32.7% 29.3% 22.5%

Pham Nguyén Quynh Trang T

trangpng@apec.com.vn biém noi bat:

«» VINCONSHIP Ia mot trong nhitng cong ty van chuyén hang hda va dich vu
cang hang dau Vjét Nam véi co cau doanh thu gom céac djch vu cang chiém
60% (bao gom boc da va luu kho) va giao thong vén tai chiem 40% (vei doi
xe gom 110 xe container).

Ha No6i, ngay 05/06/2014

% VSC hién dang diéu hanh cang Green Port tai Hai Phong dat 70% cong suat
t6i da véi 10-12 tau/ tuan (khoang 100,000 — 120,000 t4n). Quy md cua
Green Port ciia VSC thudc loai nho (15 ha) néu so véi nhitng cang khéc &
Hai Phong. Mac du nam ¢ vi tri khong déc dia nhu cang Pinh Vi, nhung
Green Port lai ¢6 ti 18 khai thac container trén cong suat thiét ké cao hon
nhiéu, t6i 117% (nam 2013) so v&i 103% cua cang Dinh Vii cua DVP.

< Nim 2013 VSC di dau tu gan 125 ty déng xay dung trung tam Logistics
xanh tai Pinh Vi va dua 2 kho CFS di vao hoat dong, giup nang cao hoat
dong Iuu kho hang container ciia cong ty. Bén canh d6, VSC du kién s&
hoan tit thém mot cang container trong vong 18 thang téi. Cang container
nay s& co suc chia thiét ké 500,000 TEU/nam, twong duong quy md cua
DVP va c6 thé dén duoc cac tau c6 tai trong 20,000 DWT.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru s6: Toa nha APEC Building, Sé 14
Lé Pai Hanh, Hai Ba Trung, Ha Noi
bién thoai: 04.35730200 Ext: 649
Fax: 04.35771966

« Doanh thu ndm 2013 cua VSC dat 797 ty dong (+2.3% yoy, +22.6% KH),
chu yéu nho su ting trudng caa hoat dong béc xép cang bién va kinh doanh
kho CFS.

% Quy I, doanh thu thuan va LNST déu ting so véi cing ky nim ngodi, tuy
nhiénVSC dat ké hoach nam 2014 dat 785 ty dong (-1.5% yoy) va LNST
dat 240 ty dong, tuong duong nim trudc, véi ly do 1a cang Green Port hién
dang hoat dong véi cong suat t6i da va VSC phai chuyén mot phan hang
hoa sang cic cang xung quanh dén khi hoadn tat viéc xdy dung cang
container mgi. Bén canh d6, cing véi viée gia cudc giam dé canh tranh voi
cac cang trong khu virc cho nén mic du cac chi tiéu vé san lugng déu ting
nhung doanh thu va lgi nhuan giam nhe hoéc chi trong duong nam trudc.




TONG QUAN

Théng tin co ban Lich sir thanh 1ap

Tién than 1a Cong ty Container Viét Nam, chinh thiic

gliasrl?:i)lligy g?/ ﬁ?ﬂéﬁgﬁm dong) gi? thanh 1p ngay 27 thang 7 nam 1985 theo quyét dinh sé:

SRR : 561 1310/QP-BGTVT cia Bg truong Bo Giao thng Van ta
——— —= : S6 von ban dau dugc Nha nudc giao tai thoi diém thanh

Gia trj so sach /cp (nghin dong) 32.39 lap 1 7.2 tricu ddng

Hé so beta 110 | o '

KLGD khdp Iénh trung binh 10 phién 50,829 Cong ty ¢ phan Container Viét Nam duoc thanh 14p theo

KLCP dang niém yét 28,646,050 | quyét dinh s6 183/TTG ngay 04 thang 03 nam 2002 cua

Von hda thi truong (ty dong) 1,604.18 | Thy tuéng Chinh pha, trén co s& chuyén ddi doanh nghicp

Nha nuéc thanh Cong ty ¢ phan, tén viét tit 1a VICONSHIP. VICONSHIP bat dau niém yét véi mé chang khoan
VSC vao ngay 18/12/2007 tai s¢ giao dich Chung khodn TP H6 Chi Minh. Von diéu 1€ hién tai 1a 288.13 ty dong.

Co ciu co dong
Co cau so hiru

S& hiru nha
nudce
0%

-

/" S hitu khac
f 51%

S6 c6 phiéu nam giir % nam giir
Vietnam Holding Limited 2,412,922 8.42%
Swiftcurrent Offshore, Ltd 2,167,200 7.57%
Vietnam Infrastructure Holdings Limited 1,571,960 5.49%
Asean Small Cap Fund 1,462,140 51%
FTIF - Templeton Frontier Markets Fund 1,462,140 51%
Swiftcurrent Partners, L.P 1,444,800 5.04 %

Nhin chung, co cau c6 dong ctaa VSC kha phan manh, c6 déng 16n chu yéu la cac nha dau tu t6 chic, trong d6 nha
dau tu to chic nuwéc ngoai chiém ty l¢ dang ké. Vietnam Holding Limited sau khi ting thém 166,896 c6 phiéu ngay
15/5/2014 tiép tuc 1a cb dong 16n nhit véi ty 1& ndm gitr 8.42%, tiép theo 1a Swiftcurrent Offshore, Ltd vai 7.57%,
Vietnam Infrastructure Holding Limited véi 5.49%,...

Poi ngii diéu hanh

Chii tich HPQT: Ong Nguyén Viét Hoa, sinh nam 1956, la K§ su May xép d&. Trudce khi dam nhan vi tri Cha tich
HPQT & VINCONSHIP, 6ng Hoa timg dam nhiém céc vi tri nhu Phé Giam ddc, Giam déc Cong ty Container
Vietnam. Truéc khi cong tac tai VINCONSHIP, 6ng Hoa tirng la giang vién tai Truong Dai hoc Giao théng Thuy
Hai Phong.

Tong Giam doc: Ong Nguyén Van Tién, sinh ndm 1969, 1a Thac sy Kinh té. Ngoai viéc 12 Tong Giam dbc va Thanh
vién HDQT VINCONSHIP, 6ng Tién con la Thanh vién HDQT Céng ty CP DV Dau khi Dinh Vi (PSP). Ong Tién
la nguoi da c6 kinh nghiém qua nhiéu vi tri ¢ cic cang bién khac nhu cang Chua V&, cang Hai Phong, cang
Transvina.




HOAT PONG SAN XUAT KINH DOANH

M& hinh san xuat kinh doanh

VINCONSHIP Ia mét trong nhiing cong ty van chuyén hang héa va dich vu cang hang dau Viét Nam véi co cau
doanh thu gém céac dich vu cang chiém 60% (bao gdém bdc d& va luu kho) va giao thong van tai chiém 40% (véi doi
xe gom 110 xe container).

VSC hién dang diéu hanh cang Green Port tai Hai Phong véi bén tau dai 340m, d6 sau 8.0m va 4 can tryuc xoay, dat
70% cong suat téi da vai 10-12 tau/ tuan (khoang 100,000 — 120,000 tan). VSC ciing 1a don vi dau tién hoat dong
trong linh virc van tai hang hoa bang Container, cung cp céc dich vu kho bai va van chuyén duong bo tai Hai Phong,
Pa Nang va khu vuc TP H6 Chi Minh.

Céc dy an dau tw cia VSC

Trung tdm Logictics xanh tai Pinh Vii

Nim 2013, VSC da dau tu gan 125 ty dong xay dung trung tdm Logistics xanh tai Pinh Vii va dua 2 kho CFS di vao
hoat dong, gilp nang cao hoat dong luu kho hang container ctia cong ty. VSC dy Kién trung tim nay budc dau sé
hoat dong 65% cong suat va mang lai khoang 15% loi nhuan cho doanh nghiép.

Nang cdp cang Green Port

VSC tiép tuc day manh dau tu xay dung trong ndm 2014 dé ning cao ning luc san xuit, trong d6 c6 viéc nao vét khu
nudc, nang cap cang Green Port dé dat 6 sau ludng 6.8m, twong dwong v6i do sAu cua cac cang tai Pinh Vii. Bdng
thoi, cong ty s€ mua thém 2.64 ha bai container cua CTCP Xay dung va Phat trién nha HP canh céng ty Green Depot,
nang tong dién tich kho bai tai day 1én 4ha. Trén co s¢ d6, VSC dat muc tiéu ndm 2014 s& tang san lugng bdc xép tai
cang bién 1.4%, bbc xép tai Depot 7.7% va luu kho CFS 456%.

Dau tw cdng container mdi

VSC du kién s& hoan tat thém mot cang container trong vong 18 thang t6i. Tong chi phi wéc tinh 1a 1,000 ty dong.
Dy 4n duoc chia thanh 2 giai doan. Trong giai doan dau, chi phi vao khoang 786 ty déng. Du an s& dugc tai tro mot
phan véi 500 ty dong tin dung ngan hang, thoi han 5 nam.

Cang container nay s& c6 suc chira thiét ké 500,000 TEU/nam, twong duong quy md ciia DVP va c6 thé dén duoc cac
tau cé tai trong 20,000 DWT. Téng suc chura cua cang Green Port va cang méi s& vao khoang 800,000 TEU/nam.
Theo wdc tinh cua ching t6i, néu lwong hang héa van chuyén qua cang moi tang 10% - 15% mdi nim, cang sé dat
cong suét tdi da trong vong 7-10 nam. Dya trén sb liéu 10 nim qua, néu tang truong GDP 1én dén 6.5%-7%, cac thi
truong cang Hai Phong c6 thé tang trudng 20%/nam, cang mai ¢6 thé chi can 5 nam dé dat cong suat tdi da.

Padu tu tai chinh

VSC dau tu vao cic cong ty lién doanh lién két biang viéc chi 33 ty dong mua 3.3 triéu cd phiéu cua CTCP Cang Dich
vu Dau khi Dinh Vii (PSP) theo dot phéat hanh thém 7 triéu c6 phiéu vao thing 3/2014, nang ty 1é so hitu tai day Ién
21.4% va dang thuong luong dé mua lai ¢ phan kiém soat tai Dinh V.

Pong thoi cong ty cling c6 ké hoach dau tu khoang 45ty dong de mua 10% cb phan cua cang Pa Ning khi cang nay
hoan tat viéc c6 phan hoa trong nam 2014. Cing can luu y rang trong nam 2013 VSC da dau tu hon 12 ty dong
vao CTCP Logistic cang Pa Ning va hién dang s hitu 37% ¢6 phan caa cong ty nay.

Phin tich nganh va dbi thi canh tranh

Nganh djch vu cang bién va logistics

Thai gian qua, cung vei sy phat trién ngoai thuong ciing nhu thi truong noi dia, thi truong dich vu logistics cling c6
muc phat trlen rat kha quan véi mirc ting truong binh quan hang nam 20-25%, gop phan quan trong vao viéc phéat
trién kinh té dat nuoc. Dich vu Ioglstlcs c6 mdi lién hé mat thiét dén su phat trién ha tang giao théng van tai, cang
bién, cac phuong thac van tai..

Theo chi s6 két qua hoat dong Logistics thwong mai (LPI) cia WB, Viét Nam duoc xép vao mét trong s6 10 qudc gia
c6 thu nhap trung binh c6 chi s6 LPI cao nhét, dugc danh gia co biéu hién dic biét vé hoat dong logistics. S6 doanh
nghiép thanh 1ap va hoat dong trong nganh kha 16n gdm nhiéu thanh phan, ca nuéc cd khoang 1,200 (vuot qua Théi
lan, Singapore) trong d6 cc cong ty logistics da qubc gia hang dau trén thé gisi (Top 25 hoic 30) da co mit tai Viét
Nam.

Tuy nhién, do ha ting giao thdng van tai yéu kém, cong ngh¢ thong tin chua hd trg higu qua nén chi phi logistics tai
Viét Nam kha cao, chiém 25% GDP (so véi cac nudc phat trien chi tir 9 dén 15%) trong d6 chi phi van tai chiem 30




dén 40% gié thanh san pham (ti 1& nay 1a 15% & cac qudc gia khac), didu ndy lam giam kha ning canh tranh caa dich
vy, hang hoa cta cac doanh nghiép Viét Nam.

Mot s6 cong ty noi bat hoat dong trong linh vuc cang bién va logistics tai Viét Nam nhu CTCP Dau tu va Phat trién
Cang DBinh Vi (DVP), Cong ty c6 phan Cang Doan X& (DXP), Cong ty Co phan Cang Bong Nai (PDN),..

VSC ky vong nganh logistics s& la dong lyc tang trusng chinh trong thoi gian t6i, vi vay cong ty da tap trung dau tu
xay dung trung tam Logistics xanh nam 2013 cung véi viéc dau tu ndm giir 37% cb phan tai Logistics Da Nang.

Déi thii cgnh tranh

Déi thu canh tranh truc tiép cua VSC 1a DVP. Cang Dinh Vii do DVP khai thac dang an nén lam ra nho ¢6 vi tri dac
dia. Cang nay nam & cira song, nén tau khéng phai chay sau vao bén trong. N6 con c6 thé tlep nhan tau co trong tai
I6n. Cang Pinh Vil cling ndm gan san bay qudc té Cat Bi, duong sit va duong cao téc ndi Hai Phong vaoi Ha Noi.
Nho lgi thé nay, nam 2013, san lugng khai thac ciia cang Dinh Vii da dat 516,000 TEU, ting 11.6% s0 Véi nam trudc
d6. Cum cang Hai Phong ciing 1a mot ddi thir I6n. Pay hién 1a cang 16n nhat véi nang luc khai thac 1én dén 1.15 triéu
TEU/nam, gap 3.2 lan cong suét hién tai ciia Green Port. Mat khac, loi thé cua cum cang Hai Phong 1a ¢6 kha ning
tiép nhan tau co trong tai 1on, didu ma cang Green Port chua lam dwgc. Tuy nhién, du &n mé rong cang maéi tai Dinh
Vii s& gitip ting kha ning canh tranh va trién vong phat trién lau dai cua cong ty.

Mot diém thuan loi cua VSC la sy da dang hoa trong hoat dong da tir rat 1au. Néu nhu Cong ty Pau tu va Phat trién
Cang Dinh Vi (DVP) chi tap trung khai thac hoat dong dich vu cang (chiém 96% doanh thu) thi VSC lai bao tron goi
cac dich vu ha tang, tir thao d& container, luu trit cho dén van chuyén bang ca duong bo lan duong thay.

Theo 6ng Hoa — Chu tich HPQT VSC, nho viée di 1én tir 1am dai ly cho cac hdng tau nén Cong ty biét rd cac hang
tau ndy can gi va dap ung duoc cac yéu cau d6. Bén canh do, VSC c6 ngudn khach hang 6n dinh 1a nhiing hang tau
nuée nNgoai 16n nhu APL, Evergreen. Nhiing khach hang nay khong c6 rui ro vé mat kha ning thanh toan. Bén canh
do6, sy nang dong cua ban diéu hanh VSC la mét ly do khién Green Port duogc danh gia cao hon so véi cac cang bién
khac..

Ngoai ra, n@m ngodi VINCONSHIP di duwgc tap chi Forbes dwa vao danh sdch 200 cong ty duéi 1 ty USD (cong
ty nhé va vira) tot nhat chau A tgi khu vuc Chau A — Thdi Binh Dwong vdi tang truéng mgnh veé cd doanh thu va
loi nhudn.

PHAN TICH TAI CHINH

Két qua kinh doanh

Pon vi tinh: Ty déng 2010 2011 2012
Doanh thu thuan 457.51 548.49 644.21 779.42 791.87
Tding truong doanh thu thuan 46.29% 19.88% 17.45% 20.99% 1.60%
Loi nhuan gop 180.06 197.48 229.16 267.87 303.24
Tding truong loi nhugn gép 56.39% 9.67% 16.04% 16.89% 13.20%
Loi nhuan thuan tir HDKD 174.06 210.97 231.78 286.22 288.44
Téng truong loi nhudn tir HDKD 53.27% 21.21% 9.86% 23.49% 0.77%
Loi nhuan sau thué cia cong ty me 155.05 179.70 191.00 228.63 240.46
Tding triwong LNST 48.64% 15.90% 6.29% 19.70% 5.18%

C6 thé thdy, doanh thu va loi nhuan cua VSC ting qua cac nam tir 2009 — 2013, mic du nam 2013 lgi nhuan va
doanh thu chi tang nhe so vdi 2012, nhung trung binh giai doan 2009 — 2013, doanh thu tang 15% va lgi nhuan tang
12% ngay ca trong bi canh thi truong khé khin va nhiéu bién dong trong 2 nam 2012 — 2013. DAy ciing la diém tich
cuc cua VSC khi ma mét sé doanh nghiép cuing nganh c6 loi nhuan giam trong 2013, vi du nhu CTCP Cang Poan Xa
(DXP) c6 loi nhuan trudc thué giam 30.8% so véi 2012.

Doanh thu niam 2013 cua VSC dat 797 ty dong (+2.3% yoy, +22.6% KH), chi yéu nho su tang trudng cua hoat dong
bdc xép cang bién va kinh doanh kho CFS, véi mire tang san luong thuc hién lan luot 1 3.7% yoy va 32.6% yoy. Két
qua nay vuot xa so voi ké hoach 13 do VSC da dat muc tiéu tuong ddi than trong vai viéc khdng con nhiing thuan
loi tir chinh sach dong ctra bién gigi ciia Trung Qudc nhur nam trudc. Luu y 14 doanh thu va loi nhuan ciia cac cang
tai Hai Phong, bao gdm VSC tang truéng rat manh trong nam 2012, ly do chinh lado bién gidi Trung Quéc déng cira
mot thoi gian trong qua trinh Pai hoi Bang Cong san Trung Quéc dién ra. Mot s6 lugng container phai qua canh tai
cang Hai Phong trong thoi gian do dé cho bién gisi mo cira tro lai. Trong s d6, nhiéu container can dién va nha kho
dé giir lanh san phim, qua do6 thic ddy ting truong doanh thu va lgi nhuan cta cac cang nam 2012, bao gdm VSC.




Nam 2013 VSC di dau tu gin 125 ty dong xay dung trung tdm Logistics xanh tai Dinh Vi va dua 2 kho CFS di vao
hoat dong, gitp nang cao hoat dong luu kho hang container ciia cong ty. Pong thoi nho viéc thuc hién tai cu trac
cong ty trong vong 1.5 ndm trd lai ddy nén VSC da giam dang ké chi phi san xuat kinh doanh nhu chi phi nhan cong
(-12% yay), chi phi dich vu mua ngoai (-11% yoy) va chi phi khac (-34% yoy). Do d6 bién lgi nhuan gop da dugc cai
thién déng ké, tir 34.4% nam 2012 1én muc 38.3% nam 2013. Tuy nhién can lvu y rang doanh thu tir I3i tién gui
giam manh hon 18 ty dong (~-56% yoy) nén bién lgi nhuan rong chi ting nhe 1% Ién 30.3%. Theo d6 LNST dat
240 ty dong (+5.2% yoy, +12.1% KH).

Két qua kinh doanh Quy 1/2014

Pon vi tinh: Ty dong " QI/2013 Y Ll Qu ! doanh thu thuan va loi
Doanh thu thuan 168.75 198.71 17.75% | hhuan sau thué déu tang so Vo
Loi nhuan sau thué 45.27 4772 5.41% | Cund ky nam ngoai, tuy nhiénVSC

dat ké hoach nam 2014 dat 785 ty
dong (-1,5% yoy) va LNST dat 240 ty dong, twong duong nam trudc, vei ly do la cang Green Port hién dang hoat
dong véi cong suat toi da va VSC phai chuyén mot phan hang hoa sang cac cang xung quanh dén khi hoan tat viéc
xay dung cang container méi. Hai kho mai tai Green Logistics Center s€ mang lai doanh thu nam nay, nhung dong
gop chwa nhiéu. Bén canh d6, sau khi Gemadept dua cang Nam Hai Pinh Vi di vao hoat dong tai ban dao Pinh Vii
va uéc tinh s& cé thé tiép nhan 300,000 TEU container/ndm, murc d6 canh tranh caa cac cang bién trong khu vuc Hai
Phong ngay cang cao; VSC phai ha gia cudc dé duy tri hoat dong.

Chung t6i ddnh gia rang cac chi tiéu hoat dong kinh doanh cua VSC la kha thi, tham chi s& vurot ké hoach nhu nhitng
nam trudc do: (i) cong ty lién tuc nang cao ning luc san xuat trong nhitng nim qua véi san luong thuc hién ting
truong tot va (ii) VSC c6 xu huéng diat muc tiéu twong déi than trong va can nhic nhiéu yéu té rui ro trong hoat
dong, ludn thap hon mirc thyc hién ciia ndm trude va déu vuot xa muc tiéu.

Bing can ddi ké toan

Pon vi tinh: % Q1/2014
TAI SAN NGAN HAN 65% 69% 52% 44% 45%
Tién va trong dwong tién 11% 7% 4% 25% 25%
Céc khoan dau tu tai chinh ngan han 41% 45% 31% 5% 7%
Phai thu khach hang 10% 11% 11% 9% 9%
Hang ton kho, rong 1% 1% 1% 1% 1%
TONG CONG TAI SAN 100% 100% 100% 100% 100%
NO PHAI TRA 33% 25% 28% 22% 20%
No ngin han 32% 25% 25% 21% 19%
VON CHU SO HOU 67% 75% 72% 78% 80%
TONG CONG NGUON VON 100% 100% 100% 100% 100%

Co cAu tai san c6 sy thay doi dang ké voi hé sb tai san ngan han giam tir 52% nam 2012 xuong con 44% nam 2013 do
VSC dua vao str dung trung tdm Logistics xanh gop phan tang tai san c6 dinh.

Tinh dén Cuéj nam 2013, tién mat va tuong duong ‘Eién clia cong ty tang gap 6 lan S0 véi cung Ky ndm ngodi khi dat
gan 282 ty dong, bao gom 1.3 ty tien mat, 58 ty tien guri ngan hang va 222.5 ty dong cac khoan tuwong duong tieén
(nam ngoai khéng c6 khoan tién nay)

Nguoc lai, cac khoan dau tur tai chinh ngan han ciing giam 6 1an so véi nam ngoai khi chi dat 61 ty dong (tir 31% nam
2012 xubng con 5% nim 2013), nguyén nhan la do tién giri ngan hang c6 ky han cudi ky bang 0, trong khi dau ndm
2013 giri hon 301 ty dong. Diéu nay ciing 1y giai viéc doanh thu tai chinh nim 2013 giam hon 50% 1a do luong tién
gui giam tuong (ng.

Céc chi sb tai chinh

2010

Pon vi tinh: Ty déng

2011 2012

Kha ning thanh toan

Hé sb thanh toan hién hanh 1.99 2.02 2.81 2.06 2.06
Hé s thanh toan nhanh 1.97 1.97 2.77 2.00 2.02
Tién/No ngin han 0.33 0.34 0.28 0.18 1.18
Céu truc tai chinh

Vay dai han/Tai san 0.05 0.01 - 0.03 0.01
\Von vay/Tai san 0.09 0.03 0.00 0.04 0.01
Cong no/Tai san 0.33 0.33 0.25 0.28 0.22
Hiéu qua hoat dong




Thoi gian TB thu tien KH 79 69 61 59 57
Thoi gian TB xir ly HTK 4 8 9 8 10
Thoi gian TB tra cho NCC 63 67 64 55 60
Chu ky tién té 20 10 6 12 7
Ty suat sinh loi

Lai gop/Doanh thu 39.4% 36.0% 35.6% 34.4% 38.3%
Lai hoat dong/Doanh thu 38.0% 38.5% 36.0% 36.7% 36.4%
Lai trudce thué/Doanh thu 38.1% 38.7% 37.3% 37.2% 38.4%
Lai rong/Doanh thu 33.9% 32.8% 29.6% 29.3% 30.4%
ROA 28.6% 24.6% 22.9% 23.9% 22.0%
ROE 43.1% 37.0% 32.3% 32.7% 29.3%

Nhin chung, céc chi s6 tai chinh co ban cia VSC khé 1anh manh va c6 xu huéng ngay cang tét hon, kha ning thanh
toan nhanh trung binhh & muc 2 lan. Hé sé no ciing duoc cai thién, giam tir 28% nam 2012 xudng 22% nam 2013
nho trong nam cong ty da giam ng vay 31 ty dong (~ -77% yoy) va ting von cha so hitu 126 ty dong tir viéc tang loi
nhuan giit lai va tang v6n diéu 1. Bong thoi, véi viéc giam no vay, VSC gan nhu khong c6 no vay phét sinh 4i.

ROE Iuén Ién hon mirc 25% va kéo dai nhidu nam tir Iic niém yét Ién san chimg khoan cho dén nay. ROE trung binh

cong hang nam ciing 16n hon nhiéu so v6i chuin 25%. ROA ciing vdy, I6n hon mic 20% trong nhiéu ndm va ROA
trung binh hang nam 16n hon chuan 20%.

So sanh véi cac cong ty trong nganh
Chi S6 VSC PDN VGP DVP DXP

Co sé tinh toan TTM TTM TTM TTM TT™
Gi4 dong cura 56,000 40,000 27,000 38,800 38,400
Gia tri von hoa(Ty VND) 1,604.18 329.28 213.61 1,552 302.4
S6 hitu nudc ngoai 49% 1.78% 6.74% 13.75% 30.47%
EPS co ban (VND) 8,474 6,044 2,548 4,917 6,284
Book Value (VND) 32,389 33,818 19,893 19,112 26,391
P/E co ban 6.61 6.62 10.6 7.89 6.11
P/B 1.73 1.18 1.36 2.03 1.46
Tién/No ngin han 1.71 0.19 0.42 5.43 2.05
TSLD/No ngin han 2.34 0.82 1.23 7.16 2.8
Vay dai han/Tai san 0.01 0.06 0 0.13 0
V4n vay/Tai san 0.01 0.14 0.41 0.17 0
Cong no/Tai san 0.2 0.26 0.51 0.2 0.2
Lai gop/Doanh thu 37.50% 39.44% 6.33% 44.27% 39.99%
L4i rong/Doanh thu 29.54% 22.87% 4.30% 39.07% 27.64%
ROE 28.53% 18.16% 12.68% 28.26% 22.97%
ROA 22.08% 13.67% 6.47% 21.61% 19.54%

Co thé thdy so véi cac cong ty khac trong nganh, cac chi tiéu tai chinh ciia VSC déu vurot troi hon, thé hién & ROA,
ROE va EPS ¢ mtic cao va don bay tai chinh ¢ muc thap.

PINH GIA VA KHUYEN NGHI

Phuwong phap DCF

Chung t6i du phong muc doanh thu va lgi nhuan 2014 cta VSC s€ tuong duong véi ndam 2013 vi nhiing 1y do da
phan tich & phan trén (san luong ting nhung giam gia cude dé canh tranh, cong vei viée dau tu xay dung mo rong
kinh doanh, xay dung cang mdéi,...). Tuy nhién chiing t6i van danh gia cao v€ VSC véi duong 16i diing dan cua ban
lanh dao cong ty, trong 5 ndm tiép theo, cling vai su phuc hoi cia nén kinh té va tinh hinh kinh doanh on dinh, bén
virng ciia cong ty trong cac nim qua, cong VGi viec mé rong san xuat kinh doanh thanh cong ching toi dy phong mirc
tang trudng l1a 10%/nam.

Pon vi tinh: ty dong 2015

Doanh thu 791.87 871.06 958.17 1,053.99 1,159.38
Loi nhuan sau thué 240.46 264.51 290.96 320.05 352.06
L4i suat (1-T) 1.75 1.93 2.12 2.33 2.57
Khau hao 46.86 51.55 56.70 62.37 68.61
Dau tu vao tai san ¢6 dinh 126.70 139.37 153.31 168.64 185.50




Dau tu vao von luu dong 63.35 69.68 76.65 84.32 92.75
Dong tién tu do (FCFF) 99.03 108.93 119.82 131.80 144.98
Gié tri doanh nghiép tir sau 2017 3,186.81
Gié tri doanh nghiép 2,346.61
Gia tri ng 249.04
Sb lugng c6 phiéu luu hanh 26,625,031
Gia tri co phiéu (dong) 78,782
Phuwong phap P/E va P/B
TBnganh |  VSC Pinh gia
P/B 2.01 32,390 65,104
P/E 8.44 8,394 70,845

Gia tri trung binh cua cd 3 phuong phap véi ty trong ngang nhau la 71,600 VND/c6 phiéu. Véi mic gia nay, ching
t6i khuyén nghi cac nha dau tu mua vao c¢6 phiéu VSC véi tim nhin dau tu 1-2 nam.

Ngoai ra, P/E cua VSC tinh dén thoi diém nay la khoang 6.61 Ian twong dwong ty I¢ E/P vao khoang 15.1%, lén hon
|&i suat tit kiem hién nay cho thay gia VSC van dang & muc hap dan nén dau tu boi vi toc do phat trien cia VSC
chlng téi danh gia sé con tang trudng manh trong tuwong lai khi ma nganh logistic la nganh thé manh dang phat trién

o Viét Nam.




B4o cao nay dwoc thuc hién béi cac chuyén gia phan tich cia Cong ty Cé phﬁn’ Chwrng khoan Chau A,Théi
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.
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