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CLL cTcp canG CAT LAI (HOSE)

M3 San Nganh Bién dong 52 tuan
CLL HOSE Kho b3i, hau can 30,500 - 37,200

Gicoii thiéu cong ty

Céng ty C6 phan Cang Cat Lai dwoc thanh 1ap vao ngay 27/08/2007. Co s& dé
hinh thanh |a dé& thuc hién dy an dau tw xay dung va khai thac cau cang
chuyén dung xép d& hang container cia Cang Cét Lai tai phwong Cat Lai quan
2, TP. H6 Chi Minh. V&n diéu |& ban dau |a 150 ty déng va hién tai la 240 ty
sau lan phat hanh ra cdng ching vao thang 8/2011. Co ciu ¢ déng vdi nha
nuwédc chi€ém khoang 49% vdi cédc thanh phan Céng ty Dich vy Céng ich Thanh
nién xung phong (24,4%), TCT Tan Cang Sai Gon (20,9%), con lai la céc cé nhan
va can bd nhan vién cla céng ty.

Hoat ddng chinh cla Cang Cat Lai |1a khai thac cang bién vdi dich vu cang 13
hoat ddng dich vu chinh. Cac hoat ddng phu trg khac bao gdm dich vu x&p b3i
(Dich vu x€p b3i tai container va Dich vu xép d& tai bén xa lan B7), sita chira,
b3o dudng phuong tién van chuyén, thiét bi x&p d&.... V& co cidu doanh thu cé
thé thay dich vu cho thué cang bién chiém dén 75% ngudn thu chinh trong 2
nam 2012 va 2013. Dich vu b8dc xép va van tai cé su tang trwdng manh trong
nam 2013 va cad hai dich vu nay chiém gan nhu phan con lai khoang 28%
doanh thu.
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K&t qua kinh doanh

36,800 VND

+1.8 (+5.1%)

2014

Gia
Khéi lwgng CP BLH
Vén hod (ty VND)
KLGD trung binh (3T)

Tai chinh
P/E
P/B
EPS 4Q
Book Value
ROA
ROE
Beta
Foreign-owned (%)

K& hoach 2013
Doanh thu (ty VND)
Lei nhuan
C6 tire

24.00
883.2
123,553

10.5
2.26
3,494
16,295
16.8%
23.1%

0.44%

229
75
22%
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Cang C&t Lai nam trong hé thong cang bién cla Téng Cong ty Tan Cang Sai Gon va cé lgi thé vi tri rat
I&n khi ndm trong khu t( gidc c6 hoat déng kinh t& cang bién vao hang nhén nhip nhat Viét Nam gom
Sai Gon, Déng Nai, Binh Duong va Ba Rja — Viing Tau. Day la khu vuc cé thu hidt vén dau tu nuéc
ngoai (FDI) d&ng dau cd nudc va ngudn thu ngan sach 60% va kim ngach xuat khiu ciing trén 70%.
Khu vue Cang Tan Cang - Cat Lai hién dang dirng trong top 40 cang container I&n cla thé gidi, co téng
dién tich gan 100 hecta, 8 bé&n cap tau, téng chiéu dai ciu tau 1,422m duwoc trang bj 22 ciu bd hién
dai KE, Kocks va gan 30 ciu RTG 6+1, 185 xe dau kéo, Cang Cat Lai dang chiém 85% thi phan san lugng
container xuat nhap khau thong qua céc cang tai khu virc TP HCM. M&i tuan, hang héa qua cang Cét
Lai khoang 70.000 TEU, trong dé 30.000 TEU |a nhap kh3u. Hién tai CAng Cat Lai dang trong trang thai
qua tai khi lvgng container don & tai cang ngoai nguyén nhan cac don vi van tai tranh viéc kiém soat
tai trong con co viéc dirng hoat déng Tan Cang. tir ngay 15/7 vira qua Cang Cat Lai d3 tdng nhiéu loai
phi véi mirc tang trung binh khoang 30%. Ngoai ra, cang Cat Lai tang Iy tién céc loai phi d&i véi hang
nhap khau ch& nhan. Phi s& ting dan néu khach hang dé tén dong sang tuan thay vi nhan ngay tir
tuan dau.

Hoat déng kinh doanh cla Cang Cat Lai cé gam mau sang vdi két qua kinh doanh ting trwdng déu
hang ndm tlr doanh thu 117 ty déng ndm 2010 d3 tang 1én 70% dén 198 ty ndm 2013. Lgi nhuén ting
trwdng hang nam trung binh 25%. Dac biét ty |& 13i rong/ doanh thu dat mdrc rat cao trung binh 39%
va ndm 2013 d3 tang |én 41%. Ty |& ROE dat trung binh 23.5%, day la mét ty 1& kha cao so véi nhiéu
cdng ty cung nganh va ca ddi vdi cac doanh nghiép niém yét trén san. Néu so vdi mdt s6 don vi clng
nganh thi CLL cho thdy du c6 quy mé vé vén nhd hon nhung hiéu qua hoat dong cao hon vdi ty 1€ lgi

nhuén trén vén chu sé hitu va 13i rong trén doanh thu.

CCL So v&i nganh
PE 10.5 133
P/Bv 2.26 1.5
ROE 23.02% 15.20%
ROA 16.80% 11.50%
L3i gop/Doanh thu 54% 30%
Ldi rong/Doanh thu 41% 19%

So sanh vé&i mdt sd céng ty cung nganh:

So véi cac doanh nghiép clng nganh, Cdng Cat Lai c6 v6n diéu 1& & muirc trung binh trong khi cang
Pinh Vii va tap doan Container Viét Nam cé murc von diéu |& cao hon khoang 40%. Kha nang sinh lgi
trén von cla CLL thudc hang top cla nganh trong khi lgi nhuan trén c¢6 phan & mirc trung binh vi vay
PE hién tai cia CLL cao hon mdt chit so véi VSC, DVP, DXP. Phéan 13i rong trén doanh thu cla CLL cling

& mirc cao hon so vdi cac don vi khac cho thay don vij cé sy kiém soét chi phi rat t6t. Chi phi I3i vay
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cla CLL cao hon mét s don vi khac cling & mirc vira phai.

CLL DvP DXP PDN SFI VSC TCL STG
Gid dong clra 36,800 41,100 39,000 40,900 30,800 56,000 24,400 26,000
KLCPLH hién tai (Triéu) 24 40 7.87 8.23 9.14 34.37 20.94 8.35
Gia trj vén hoa(Ty VND) 883.2 1,644 307.12 336.69 268.1 1,925 511.03 217.15
S& hitu nuwdc ngoai 0.44 13.82 30.57 1.7 11.87 49 17.35 0.2
EPS pha lodng (VND) 3,495 4,917 6,284 6,044 2,985 7,062 3,820 2,808
Book Value (VND) 16,295 19,112 26,391 33,818 29,060 26,991 21,241 16,980
P/E pha lodng 10.53 8.36 6.21 6.77 10.32 7.93 6.39 9.26
P/B 2.26 2.15 1.48 1.21 1.06 2.07 1.15 1.53
L&i gbp/Doanh thu 0.54 0.44 0.40 0.39 0.29 0.38 0.20 0.18
L&i rong/Doanh thu 0.41 0.39 0.28 0.23 0.07 0.30 0.11 0.03
ROE 23.0% 28.3% 23.0% 18.2% 12.0% 28.5% 18.1% 17.1%
ROA 16.8% 21.6% 19.5% 13.7% 5.3% 22.1% 10.1% 12.6%

Trong quy 1, CLL d3 dat lgi nhuén 20.5 ty déng. Dy ki€n ndm nay CLL dat ké hoach doanh thu khodng
229 ty déng va lgi nhudn 75 ty. Chi tiéu nay kha khiém t8n so vdi thye hién ndm 2013 13 82 ty dong.
Vé tuong lai CLL con nhiéu tiém nang phat trién & mang dich vu bdc x&p va van tai. V&i PE & mirc 10.5
c6 thé xem gia cla CLL d3 phan anh gia tri thuc cla cong ty & thoi diém hién tai. V@ tiém nang phat
trién dai han cta CLL van con ky vong do vi tri chién lugc va loi thé ting trudng clia nganh xuat nhap

khau. Nha dau tw cé thé ndm gilt CLL v&i muc tiéu trung va dai han.

MOT CHi TIEU CHINH 2010 2011 2012 2013 Q1/2014
P/E pha lodng 10.74 10.53
P/B 2.36 2.26
Gia tri vén héa (Ty VND) 552 883 883 883 883
S& hitu nwdc ngoai - - - 0% 0.44%
EPS pha lodng (VND) 3,013 2,113 2,759 3,427 3,495
Book Value (VND) 12,938 13,518 13,617 15,600 16,295
Tién / No ngén han 0.77 1.18 0.14 0.56 0.3
TSLD / No ngan han 1 1.53 0.41 0.92 1.16
Céng ng / V&n CSH 1.16 0.64 0.48 0.38 0.31
Vén vay / Vén CSH 1.1 0.55 0.43 0.27 0.23
L3i rong / Doanh thu 38.6% 33.0% 39.3% 41.4% 41.1%
ROE 26.2% 19.6% 20.3% 23.5% 23.0%
ROA 10.8% 10.7% 13.0% 16.5% 16.8%
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KHUYEN CAO

SBS * Cura ng6 két noi dau tu

Chung tbi chi st dung trong bdo cdo nay nhi¥ng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho 1 tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Laos

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha N&i Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

4 | Xin vui long doc “Khuyén cao" & trang cudi

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital
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