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Khuyén nghi NEUTRAL

Gia ky vong (VND) 55.511

Gia thi treong (31/7/2014)  53.500
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Ty lé cb tirc/thi gia 3,8%

Beta 1.16
BIEN PONG GIA

YTD iT 3T 6T
VSC 87% 6,7% 32% -0,7%
VNINDEX  19,1% 7,2% 5,5% 8,9%

Chuyén vién phan tich
Nguyén Tién Diing
(84 4) 3928 8080 ext 611

nguyentiendungbvsc@baoviet.com.vn

Céong ty cb6 phan Tap doan

Container Viét Nam
Ma giao dich: VSC

Reuters: VSC.HM Bloomberg: VSC VN

Trién vong ttr Trung tdm Logistics Xanh va phat trién khu

cang mei

Trién vong 2014

Piém sang vé hoat déng kinh doanh trong ndm 2014 clda VSC dén tir hoat
déng khai thac kho bai véi viée 2 kho CFS di vao hoat déng gilp nang cao san
ltrong khai thac kho bai cda cong ty. Hoat déng khai thac céng cda VSC sé co
mure twrong dwong 2013 do c6 sw canh tranh kha I6n & khu vuc cang Hai
Phong trong khi hoat déng vén téi ciing gép nhiéu khé khan. Chang tdi duw bao
téng doanh thu cda VSC trong ndm 2014 dw kién ting 1,8%, loi nhudn sau
thué cda cong ty tang truéng 6,34% so véi ndm 2013.

1. Hoat ddng khai thac cang bién.

Nang cap hoat déng cang Bén Xanh. Trong ndm 2014, VSC tiép tuc day
manh dau tw cai tao cang chinh ctia minh la cang Bén Xanh, bao gém viéc
nao vét cau cang dé dat do sau ludng 6,8m, twong dwong véi dd sau clia cac
cang tai Binh V.

Gia cwéc giam nhe do ap lwe canh tranh. Vé gia cwéc, sau khi Gemadept
dwa cang Nam Hai Dinh Vi vao hoat dong tai ban dao Dinh Vi va wéc tinh
cobng suat ban dau 1a 300.000 TEU/n&m, mirc dd canh tranh tai cac cang trong
khu vuc Hai Phong ngay cang cao. Ching tdi cho rang VSC sé ha gia cwéc
khoang 1,5% trong méi triedng canh tranh hién tai.

San lwong dat mirc t6i da vé cong suat. Vé san lwong, ching t6i wéc tinh
san lwong khai thac & cdng Bén Xanh sé tdng nhe tir 360.000 TEU nam 2013
lén 370,000 TEU trong nam 2014 do da dat murc t6i da vé cong suat.

Doanh thu tr hoat déng khai thac cangdwoc dw bao khéng bién ddng manh,
dw kién dat 499 ty déng, tdng trwdng 1,2% so v&i ndm 2013, loi nhuan trwéc
thué dat 242 ty, tdng trwdng 1,1%.

2. Hoat dong kinh doanh kho bai.

Hoat ddng kho b&i dw b&o ting trwéng manh nh& dau tw vao Trung tam
Logistics Xanh tai BDinh Vii. Trung tdm Logistics Xanh dwoc xay dwng gan
cang Dinh V{ tir cudi ndm 2012, c6 dién tich khoang 8,6 ha, la trung tam van
chuyén I&n nhat mién Bac hién tai dé dap ng nhu cau kho béi cling nhw van
chuyén hang héa & day. VSC da mua quyén st dung dat & khu vc nay trong
37 ndm. N&m 2013, VSC da dau tw gan 125 ty déng dé xay dwng trung tdm va
dwa 2 kho CFS di vao hoat dong gilp nang cao hoat déng Iwu kho cla céng
ty. Ca 2 kho dwgc xay dwng véi cong nghé hién dai, méi nha kho cé dién tich
khoang 7.500 m2, mét nha kho da di vao hoat déng tr thang 9/2013, nha kho
con lai m&i di vao hoat déng tlr diu thang 2/2014.
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Nam 2013, Trung tdm Logistics Xanh da déng gép cho VSC 50 ty déng doanh
thu va 20 ty déng loi nhuan trwéc thué, trong d6 kho CFS sé 1 tuy chi hoat
doéng tlr quy 4/2013 véi hiéu suat 65% nhwng theo chung t6i wéc tinh d& mang
lai khoang 5 ty doanh thu cho trung tam, con lai la tir hoat déng tai cac kho bai
cii cha trung tam. Trong ndm 2014, 2 kho CFS m&i sé hoat déng véi cong suat
80%, du kién hoat dong cla toan bd Trung tam Logistics Xanh s& manglai 80 ty
doanh thu cho VSC trong ndm nay, loi nhuan trwéc thué VSC nhan tir trung
tam dwoc dy bao dat 32 ty dong.

Kho chirasé 1 Kho chtra sé 2

2013 2014 (F) 2013 2014 (F)
Cong suat (TEU) 6,900 8,500 0 8,500

Bén canh trung tam logistic m&i nay, VSC con mét kho khac véi dung lwong
6,000 TEU & cang Bén Xanh do céng ty con cta VSC la Céng ty TNHH MTV
Bén Xanh quan ly. Theo wéc tinh ctia BVSC, kho nay da hoat dong & gan murc
t6i da cdng suat nén doanh thu tlr kho chira tai cang Bén Xanh kho c6 thé dot
bién so v&i ndm trwdc. Doanh thu tir hoat déng kho béi tai khu vic nay dat 44
ty trong ndm 2013, LNTT la 14,61 ty. Chlng t6i dw doan doanh thu & khu vyc
nay sé tang trwdng nhe khoang 3%, dat 45,7 ty déng, LNTT dat 15,1 ty déng,
tang trwdng 3,5%. Trén co s& dd, ching toi tin rdng, téng loi nhuan tr hoat
déng kho chira sé tang trwdng khoang 36,09%, dem vé cho VSC khoang 125,7
ty ddng doanh thu va 47,1 ty ddng loi nhuan trwéc thué.

3. Hoat déng van tai gap nhiéu khé khan.

Hoat déng van tai gap nhiéu khé khan. Doi xe gbm 110 xe container cua
VSC sé gap nhiéu khé khan khi viéc quan ly tai trong xe tai ctia chinh phd bang
viéc thanh 1ap nhirng tram can kiém tra tai trong xe lwu déng di vao hoat déng.
Diéu nay sé lam cho van tai dwong bd tré nén kém hap dan hon trong thdi gian
ti, vi vay chang t6i cho rdng hoat déng nay ctia VSC sé bi &nh hwéng trong
nam 2014. Chlng t6i wéc tinh san lwgng van tai clia VSC sé giam khoang 15%
trong ndm 2014, dan dén doanh thu mang nay dat 169 ty ddng, giam 12,03%
so v&i nam 2013, LNTT dat 11,23 ty, giam 11,2%.

Céc hoat dong khac 6n dinh. Nhirng hoat dong khac ctia VSC nhuw hoat déng
dai ly, hai quan la nhirng hoat déng mang tinh 6n dinh v&i khdng nhiéu dét bién.
Chung téi dy doan, doanh thu va lgi nhuan gop tr nhirng hoat dong nay trong
nam 2014 s& khdng bién déi nhiéu so véi nam trudce.

Dw doan trién vong kinh doanh VSC

Téng doanh thu (triéu dong) 796.907 811.266 1,80%
- Doanh thu ttr hoat ddng céng 493.290 499.386 1,21%
- Doanh thu ttr hoat dong kho chira 94.685 125.759 32,76%
- Doanh thu ttr hoat dong van tai 192.779 169.645 -12,03%
- Doanh thu t&r hoat ddng khac 16.153 16.476 2,50%
Lei nhuan trwéc thué 303.845 313.058 3,03%
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Loi nhuan sau thué 240.460 255.724 6,34%
EPS 8.394 7.403  -11,81%
P/E 6,31 716  13,44%

X A > .
Ké hoach dau tw cang container
Maol.
Day la ké& hoach dau tw phat trién dai han ctia VSC trong twong lai. Hién tai VSC
dang can nhac nhiéu phwong &n, tuy nhién ching t6i danh gia kha nang cé thé
xay ra nhat 1a VSC sé mua lai cdng cua VIPCO. Cang container nay c6 2 ciu
cang, cac cau cang nay ban dau danh cho cang dau nhung da dwoc chép thuan
dé chuyén ddi thanh cang container. Cac cau cang hién dang dwoc thi céng va
khi hoan t4t sé& c6 téng chiéu dai 377m, dd sau 11,5m, c6 thé doén cac tau co tai
trong 30.000 DWT. Cong suét thiét ké cta cang nay 1a 500.000 TEU/n&m. VIP
cling da dau tw 132 ty déng vao dw &n nay tuy nhién phan chi phi xay dwng con
lai @& hoan thanh dy &n dy kién khoang 1.000 ty dong. Do VIP khéng c6 kinh
nghiém diéu hanh cang container, chiing tdi cho rdng nhiéu kha nang VIP sé ban
lai cdng nay cho VSC. Trong ndm 2013, VIP ciing da ban lai phan vén cta minh
tai cang Nam Hai Dinh Vi (30% vén cla cang, gia tri theo ménh gia 1a 120 ty
ddng) cho GMD, nang gia tri s& hiru cia GMD tai cdng Nam Hai Dinh Vi tir
54,66% lén 84,66%. Cang Nam Hai Dinh Vi c6 cong suét thiét ké 500.000
TEU/nam, di vao hoat dong tlr thang 12/2013 va dwgc dw bao hoat dong 60%
cong suét trong nam 2014.

Téng chi phi dau tw cho du &n cadng méi ciia VSC khoadng 1.000 ty déng, trong
dé VSC dw dinh vay vén ngan hang 500 ty dong, con lai lay tir quy dau tw phat
trién va loi nhuan. Dw an dwoc chia thanh 2 giai doan, giai doan dau dwoc thuc
hién trong vong 18 thang, chi phi vao khoang 786 ty dong. Ching t6i cho rang,
du &n sé bat dau dwoc thuwe hién vao gitka ndm 2015 va hoan thanh giai doan 1
vao cudi ndm 2016, do d6 VSC co thé ghi nhan doanh thu tir dy an vao nam
2017 v&i cong suat dy kién dat 60%.

Dinh gia

Dwa trén phwong phap FCFE, FCFF, chung t6i dinh gia cd phiéu VSC & muc
55.511 déng/cp. Chang téi dinh gia dwa trén gid dinh vé két qua kinh doanh
nam 2014 nhw d& phan tich & trén va chwa xét té¢i hiéu qua tir viéc dau tw cang
m&i dem lai.

Mé hinh djnh gia Gia Ty trong Binh quéan gia quyén
FCFE (g =5%, COE=17.5%) 54.731 50% 27.366
FCFF (g = 5%, WACC = 14.7%) 56.290 50% 28.145
Gia binh quéan 55.511
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Khuyén nghi dau tw

VSC & mét doanh nghiép hoat ddng &n dinh véi tinh hinh tai chinh tbt, khée
manh. Thém vao d6, dw &n cang maéi & khu vue Dinh Vi cling hiva hen nhiéu co
hoi tang trwdng cho VSC trong twong lai xa (3-4 nam). Trong ngén han, 2 kho
CFS méi di vao hoat ddng cling sé gép phan cho tang trwdng loi nhuan cta VSC
trong nam 2014. V&i mirc gia 53.500 ddng/cé phan hién tai, VSC dang duoc giao
dich v&i P/E va P/B twong &ng la 7,16 va 1,95, twong dwong so vé&i mic trung
binh nganh cang bién. Mtc gia hién tai cling dang xap xi v&i mic gia ky vong
cla ching téi 1a 55.511 déng/cp. Tuy nhién chang tdi ky vong & twong lai dai
hon clia VSC khi dy an cang Dinh Vi dwgc dwa vao hoat dong sé tao ra sy tang
trwdng dot bién cho VSC.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly c¢b phiéu
ctia doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phwong phap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phuwong phap nao tuy thuéc vao tirng nganh, doanh nghiép, tinh
chét clia cd phiéu. Ngoai ra, tam ly thi trwdng cling c6 thé anh hwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ciia BVSC dwoc xay dwng trén co s& mirc tdng/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (rng vé&i cac mirc chénh léch c6 do 16n tir thip dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thuwc hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM  Gia thi trwrng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trudng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
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