VSC (HOSE)
Panh gia TANG TY TRONG
Logistics — Cang bién
Gia thj trwong (VND): 40,950
Gia muc tiéu (VND) : 51,000
Ty Ié tang gia binh quédn nam: 24.5%
Suét sinh loi ¢é tic: 5.6%
Suét sinh lgi binh quan nam: 30%
1,000 Biéu dé giao dich 1,000
dong cp
50 1200
40 1000
30 800
600
20 400
10 200
0 0

08/2017 11/2017 02/2018 05/2018

Dién bién gia c6 phiéu (%)

YTD 1T 3T 12T
Tuyét doi 0% 10% 40% -11%
Twong doi 0% 10%  40% -11%

Nguén: Bloomberg, so véi VNndexl|
Théng ké 29/08/2018
Théap/Cao 52 tuan (VND) 27.9k-46.6k

SL lwu hanh (triéu cp) 50
Vén hoéa (ty déng) 2,050
Vén héa (triéu USD) 88
% khéi ngoai s& hiru 37%
SL cp tw do (triéu cp) 44
KLGD TB 3 thang (cp) 146,834
VND/USD 23,288
Index: VNIndex / HNX ] 988/112
Nguén: Bloomberg
Co ciu s& hiru 29/08/2018
Franklin Resources Inc. va cac 12.55%
quy lién quan
KWE Beteilgungen AG 10.01%
Vietnam Holding Limited 4.87%
DC va cac quy lién quan 3.90%

Nguén: Stoxplus

Vo6 Hoang Bao

(+84 28) 3914 8585 - Ext: 1460
bao.vh@kisvn.vn
www.Kisvn.vn

CTCP Chirng khoén
KIS Viét Nam

true Kriend K I

CTCP Tap doan Container Viét Nam — Th&i ky tang téc

Quan diém diu tw:

Nganh van tai bién dang hdi phuc véi xu hwéng container héa va gia tang st dung tau tai
trong I&n, day 1a co héi cho cac cang bién container va cang nwéc sau nhuw VIP Green.

San lvgng hang qua cang Viét Nam du kién tang trwéng 10-13%/n3m véi tang trwdng tir
hoat ddng xuat/nhap khau FTA va khu vuc FDI

Hai Phong dang 13 mét ctra ngd cang bién quan trong clia Viét Nam, déng gop 20% téng
san lwgng hang qua cang cua Viét Nam trong 6T.2018.

Téng san lwong hang qua 2 cang cla VSC dat 487k TEU (+37%n/n) trong 6T.2018, trong
dé cang VIP Green tang trwdng 46% so véi cung ky.

Bai container va trung tam logistics tai KCN Binh Vi (GIC) gia tang cong suét cho cang
VIP Green (VGR-UpCOM) Ién 800 ngan TEUs/nam, ho trg kha néng tang truwdng trong
nhirng nam tiép theo.

VIP Green dang duwoc h§ tro bdi hang tau Evergreen, hién dang ndm gitr 21.7%cp cla
cang nay va da dwogc chap thuan nang ty 1é s& hiru 1€n 26.7% trong 2018.

Ap lwc gidm gia phi dich vu cang tlr cac cang thweng ngudn khéng con dang ké tir 2018.

Khia canh tai chinh ctia VSC ciling dwoc cai thién dang ké nho vao tang trwdng manh cla
VIP Green.

Mrc dinh gia hap dan. P/E forward 2018: 7.8x.

Rui ro:

San lvgng hang hoa clia cang Green du kién tiép tuc suy giam trong twong lai nhw cac
cang thwong nguodn.

Hai Phong da bat dau thu phi ha tAng cang bién tr 2018.

Khuyén nghi:

Ky vong ctia chiing t6i di vai tinh hinh VSC tir 2018 tré di van duy tri tich cyc. Chlng toi
dinh gia c6 phiéu VSC & mirc 51,000 déng/cp vao cudi 2019. Téng mure sinh 16i ky vong dat
30%. Do d9, chung t6i duy tri khuyén nghi TANG TY TRONG ddi véi cb phiéu VSC.

DT Thuan (ty ddng) 928 1,082 1,303 1,546 1,626

Tang truéng (%) 4% 17% 20% 19% 5%

LN hoat déng (ty ddng) 321 331 332 441 483

Bién lgi nhudn (%) 35% 31% 25% 29% 30%

LNST (ty ddng) 277 262 264 368 412

Bién loi nhuan (%) 30% 24% 20% 24% 25%

SLCP Iwu hanh (triéu cp) 41.4 45.6 50.1 50.1 50.1

EPS (hiéu chinh, VND) 4,960 4,463 4,214 5,893 6,553

Téng truéng (%) 12% -10% -6% 40% 11%

ROE (%) 24% 19% 17% 21% 21%

No rong/VCSH (%) 1% 18% 15% -13% -32%

PE () 8.07 8.96 9.49 6.95 6.25

PB () 1.31 1.35 1.36 1.23 1.09

EV/EBITDA (x) 5.32 4.82 4.73 2.80 1.93

Cb tirc (VND) 1,500 2,000 2,000 2,000 2,200

Suét sinh lgi cé tirc (%) 3.1% 4.5% 5.0% 4.9% 5.4%
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Két qua kinh doanh 6 thang an twong
Tang trwédng manh vé san lwong

Trong ntra dau 2018, Hai Phong tiép tuc la ctra ngd cang bién quan trong vé&i Viét
Nam v&i tbng san lwong dat 50.8 triéu tAn (+17.5%n/n), déng gop 20% tdng san lwong
hang qua céng cda Viét Nam.

Trong d6, theo quan sat clda chdng téi, san lwgng hang qua hai cang ctia VSC dat
163k TEUs tai cang Green (+21%n/n) va 324k TEUs tai cang VIP Green (+46%n/n).
Tdng san lweng hang qua cang cta VSC dat gan 487k TEUs, dat mirc ting trudng
an twong +37%n/n.

Cang Green 139 171 134,427 162,919
Téng trwéng (%n/n) 23% 21%
Cang VIP-Green 172 249 222,085 324,061
Téng trwéng (%n/n) 45% 46%
T6ng VSC 311 420 356,512 486,981
Tang trwéng (%n/n) 35% 37%

Nguén: Cang vu Hai Phong, KISVN wéc tinh

Sw héi phuc an twong cua két qua kinh doanh

Bén canh ting trwdng vé san lwong, gia phi dich vu trung binh tai cang VIP Green
cling da ting 2%n/n nhwng lai tiép tuc gidm tai cdng Green (-7%n/n) twong tw nhw
tinh hinh cac cang thwong ngudn khac. Ngoai ra, sau khi hoat ddng tai mirc 70%
cobng suét ban dau (500k TEUs/nd&m), cong suét hién tai ctia cang GIP Green hién
wéc tinh da vwot mirc 100%, thuc day kha nang sinh I&i cia cadng nay va ca VSC.

N6i chung, KQKD 6T.2018 ctia VSC da dat mirc tang trwdng &n twong & ca doanh
thu va lgi nhuan: doanh thu thuan va LNST dat lan lwot 796 ty ddng (+31%n/n) va

177 ty ddng (+50%n/n). Trong d6, cadng VIP Green (VGR-UpCOM) dat mirc doanh
thu va LNST lan lwot tai 357 ty dong (+49%n/n) va 77 ty dong (+112%n/n).

Doanh thu thuan 796 607 31%
Khai thac cang 508 394 29%
Dich vu Logistics khac 288 213 35%

Loii nhuén gép 253 190 34%

BLN Gép (%) 32% 31% 1%

Loi nhuan hoat dong (EBIT) 210 154 36%

BLN hoat déng (%) 26% 25% 1%
Lo nhuan trwéc thué 194 135 44%
LNST 177 118 50%
BLN rong 22% 19% 3%
Nguén: VSC
29/08/2018 Trang 2
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Vu Port (GMD)

VIP. Green Port

Nam Dinh Vu Port
(GMD - 2018)

Dw phéng cho nira cudi 2018 va 2019
Tang trwdng da dwoc bao trwéc vé san lwong

Nhin chung, tdng san lvong hang héa qua cang Viét Nam dwoc ky vong c6 murc téng
triwdng trung binh 10-13% trong 2018 va 2019 vé&i 2 dong lwe chinh:

e Xu hwéng héi phuc trong véan tai bién quéc té: Theo bao céo 2018 Midyear
Outlook cta Bloomberg Intelligent, nganh van tai container bién quéc té sé co
“ving nuéc 1ang” trong 2018 va 2019 véi sy hdi phuc mang tinh chu ky cta nhu
cau van tai container. Ngoai ra, cac hang tau I&én cla thé gidi tiép tuc st dung
chién lwgc cét gidm chi phi don vi (unit-cost) bang viéc st dung cac tau lén va
siéu 1&n (large and ultra-large). Xu hwéng nay dem dén co hoi cho céc cang bién
Viét Nam c6 co s& vat chat di dé phuc vu tau container tai trong lén.

e Tircéc hiép dinh FTA va khu vuc FDI: céac hiép dinh FTA gan day va khu vc FDI
dang déng vai trd quan trong trong tang trwdng manh mé cla hoat déng xuat
nhap khau Viét Nam trong nhirng ndm gan day. Trong 2018 va 2019, bén canh
cac hiép dinh FTA da co6 hiéu Iyc, cac hiép dinh méi nhw VKFTA, FTA VN-EAEU,
CPTPP hoac RCEP,... dwoc ky vong sé thac day hoat dong thwong mai gitra Viét
Nam va cac nwéc, khu vue, giam thiéu tac dong cua chién tranh thwong mai M-
Trung dén Viét Nam b&ng viéc cai thién lién két véi cac nwéc ngoai My.

e Xu huéng container héa: Do c&c hang tau van tai thé gi¢i dang chuyén sang st
dung céac tau container tai trong I&n, cac hdng tau nhé hon hoat déng trong cac
tuyén noi dia va qudc té cha Viét Nam ciing dang dan chuyén sang st dung tau
container. Trong 2017, san lwgng container qua cang Viét Nam da tang 15%n/n,
chiém 30% tdng san lwong hang qua céng. Trong 6T.2018, san lwong container
da dat 8.7 triéu TEU (+27%n/n).

Mat khéc, v&i vi tri chién lwvoc gitra cac KCN va dw an FDI trong diém, Hai phong sé
tiép tuc dong vai trd 1a clra ngd quan trong cla Viét Nam trong van tai bién. Trong
6T.2018, Hai phong déng gop gan 20% téng san lwgng hang qua cang cua Viét Nam
(con sé nay trong 2017 1a 17%) va dat mirc tng trwdng 17.5% so va&i cling ky. Chang
t6i ky vong san lwong qua cang cia Hai Phong sé tiép tuc c6 mirc tang trwdng 15-
17%/nam trong nam 2018 va 2019. Trong d6, tdng trwdng cla san lwgng container
c6 thé dat trén 20%.

Tinh dén nay, KQKD ctia VSC khéa twong déng véi ky vong cla ching téi. Vi viéc
cau Bach Dang da gan nhw hoan tat, cac cang thwong ngudn séng Cam khéng thé
canh tranh véi cdng ha ngudn vé viéc phuc vu cac tau container Ién hon 10,000 DWT.
Do d4, tinh hinh suy gidm san lweng hang héa qua cang thwong ngudn sé tiép tuc
di&n ra trong nhirng nam tiép theo. Tuy nhién, twong lai ciia cdng Green sé co chat
khac biét khi cang nay dwoc st dung nhw mét cang phu cho cang VIP Green hé ha
ngudn nham cung cép dich vu cho céc tau nhd hoat déng trén tuyén ndi dia va dich
vu van chuyén bang xa lan. Diéu nay c6 thé dam bao duy tri hoat dong cuta cang
Green nhwng gia dich vu va kha nang sinh loi ciia cadng nay sé thap hon truéc.

Bén canh do6, véi dia thé tbt, cang VIP-Green tiép tuc nhan dwoc lwong hang dich
chuyén tir cac cang thwong ngudn, ddng thdi dén nhan téng trwdng tw nhién cta san
lwgng hang hoéa cha khu vc nay. Ngoai ra, hang tau Evergreen — mét trong nhirng
hang tau van tai l&én nhat dang hoat ddng trén tuyén intra-Asia — dang s& hiru 21.74%
cb phan cua VIP-Green (VGR). Trong PHCD 2018, VSC da ddng y chuyén nhwong
5% cd phan tai VGR (43.86 triéu cd phiéu) cho Evergree. Giao dich nay dwoc ky vong
sé dién ra trong ntra cudi 2018. Do d6, VGR c¢6 dwoc sy hd tro dang ké tr Evergreen
dé dam bao cho s phat trién trong twong lai.

29/08/2018
Phong phén tich KIS VN

Trang 3
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Giai doan 1 cua trung tam logistics GIC cla VSC tai KCN Binh Vi véi mét kho bai
container c6 thé hd tro thic day thoi gian xt ly hang héa cta VIP Green va gia téng
dang ké cong suét ti da clia VIP-Green 1én 800k TEU tr 2018. Do d6, VGR c6 du
kha nang dap (rng téng trwdng trong 5 nam tiép theo.

Ap Iwc canh tranh khong dang ké

Nhw da dé cap & trén, cac cang thwong ngudn da khong thé phuc vu tau trén 10,000
DWT do cau Bach Bang. Bong thai, trong thang 1/2018, Cuc hang hai Viét Nam da
dwa ra van ban sé 19/CHHVN-VTDVHH quy dinh bién dd gia phi dich vu cang bién
tai Hai Phong. Quy dinh nay khéng cho phép cac cang thwong ngudn tiép tuc gidm
gia dé canh tranh tir 2018 tré di. Gia phi dich vu bbc d& tai cang & Hai Phong dwoc
quy dinh nhw sau:

San Tran
Hang néi dia 350,000 500,000
Hang quoc te 683,000 1,206,000

(Khéng ap dung cho cang quéc t& Lach Huyén)

Hang quoc té

(Ap dung cho cang quéc té Lach Huyén) I LSl

Hang qua canh

(Khéng ap dung cho cang quéc t& Lach Huyén) 523,000 865,000

Hang qua canh o
(Ap dung cho cang quoc té Lach Huyén)

Nguén: Van bén s6 14714/BGTVT-VT and Quyét dinh sé 3863/QD-BGTVT cta B6 GTVT.

773,500 1,024,000

*Gia phi trong bang 1a loai phi dich vu béc dé tor tau vao béi cho tau container 20 feet cé hang.

Mét khac, c6 thé thay trong bang dwdi day, cung cdng suét clia cac cang ha ngudn
sé gia tdng manh tir 2018 v&i 300k TEU clia VIP-Green, 500k TEU cla cang Dinh Vi
(cta GMD) va dac biét 1a 1.1 triéu TEU cta cang québc té Lach Huyén (HITC) giai
doan 1. Diéu nay c6 thé gia tang canh tranh giira cac cang ha nguén vé dai han. Tuy
nhién, chung t6i danh gia rui ro tlr viéc dw cung tai khu vwe nay khéng dang ké cho
dén it nhat 2020 do:

(1) Phan khuc thj trwdng cta HITC la cac tau me tai trong Ién (>50,000DWT) hoat
dong trén cac tuyén khu vuc, khac véi phan khac cta cac cang ha ngudn (cac
tau feeder dwdi 40k DWT hoat dong & cac tuyén ndi dia va tuyén qudc té ngan).
Theo quy dinh, HITC ciing c6 mt&c phi dich vu trdn/san cao hon so véi cang ha
ngudn. Hon niva, ha tAng giao théng dwdng bd van dang bi gi¢i han véi chi duy
nhat cay cau Tan Vi — Lach Huyén két ndi khu vwe ctia HITC véi Hai Phong, voi
phi dwdng bd 20USD/TEU cho hang van tai va ciing dang gap van dé tac dwong.
Do dé, viéc str dung dich vu tai HITC khong phu hgp v&i cac hang tau nhd, tau
feeder.

(2) Phi dich vu trung binh thyc té ctia HITC nhin chung ciing sé cao hon so v&i cac
cang ha ngudn do chi phi dau tw (trén méi TEU cbéng suét) cao hon, phi cau
dwdng qua ciu Tan Vi Lach Huyén va khoadng cach van chuyén dai hon tir cac
KCN trong khu vyec.

(3) Ngoai ra, néu HITC c6 thé thu hat cac thu me nhw duw kién, véi cac han ché vé
ha tang giao théng thi cac cang ha ngudn sé cé co hdi cung cp dich vu ha tai
bang feeder, xa lan tr HITC v& cac KCN Hai Phong (théng qua cac cang ha
nguon).

29/08/2018
Phong phén tich KIS VN

Trang 4
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Theo nhw quan sat cla chiing tdi, hoat ddng ctia HITC van kha trdm I&ng khi kha
nhiéu hang muc van dang trong qua trinh thi céng. Sau buéi I1& khanh thanh vao
thang 5/2018, HITC chi phuc vu 2 lwot tau/tudn va c& tau trung binh cap bén
HITC la khoang 33k DWT. Do d8, cong suat HITC dy kién chi dat 150k TEU trong
nam nay va c6 thé nang 1én 800k TEU trong 2019, 1.1 triéu TEU trong 2020. Néu
HITC c6 thé Iap day cong suat 2019 thi cling chi méi chiém 10% téng sén lwong
hang héa qua cang ctia Hai Phong, kha khiém tén véi dy an lon.

T cac wéce tinh chang tdi, tdng san lweng hang héa qua cang ctia Hai Phong c6
thé dat mirc 105.8 triéu tAn (+15%n/n) trong 2018. Trong dd, cac cang ha ngudn
c6 thé phuc vu 47% san lwong va dang hoat dong vwot cong suét thiét ké. Méc
du c6 thém céng suét tir cang Ién nhw HITC, khu vwe ha ngudn ciing chi méi dap
rng 50% lwgng hang qua céang cta Hai Phong trong 2020 nh& vao tang trwdng
tw nhién, chwa ké dén lwgng hang hoa chuyén doi tir thwong ngudn

VIP-Green VSC 95% 500 800 800 800
Nam Hai Binh Vi GMD 131% 500 500 500 500
Nam Dinh Vi GMD 0 500 500 1,000
Tan Vi PHP 96% 1,000 1,000 1,000 1,000
Pinh Vi DVP/PHP 110% 600 600 600 600
HITC (Giai doan 1) Tan Cang 0 150 800 1,100
'(I:(c;)gg_lc_:gﬂg)suét thiét ké cac cang ha nguén 2 600 3,550 4,200 5,000
(Ttﬁ]';]gt::;‘f’n::?;;;“et ké cac cang ha nguon 36.4 497 58.8 70.0
:fi‘gul'il’éir)‘g hang hoéa qua cang Hai Phong 92.0 105.8 121.7 139.9

Céng suat Ha ngudn/ 40% 47% 48% 50%

Téng sén lwong hang qua cdng Hai Phong(%)

Ngudn: DVP, PHP, GMD, VSC va KISVN uéc tinh

Chung t6i dw phéng san lwong hang héa ctia VSC trong ndm 2018 va 2019 1an lwot
& mirc 959k TEU (+20%n/n) va 1,049k TEU (+9%n/n). Doanh thu ctia VSC trong 2018
va 2019 dwoc ky vong & mirc 1,546 ty ddng (+18.7%n/n) va 1,626 ty déng (+5%n/n).

29/08/2018
Phong phén tich KIS VN

Trang 5
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Ngoai ra, v&i sw cai thién vé kha nang sinh loi ctia VIP-Green, LNST ky vong cla
VSC dat 368 ty ddng (+39%n/n) trong 2018 va 412 ty ddng (+12%n/n) trong 2019.

Doanh thu thuan 1,082 1,303 1,546 1,626
Téng trwéng (%) 17% 20% 19% 5%

SL hang qua céng ('000 TEU) 610 800 959 1,049
Dich vu céng 708 849 1,002 1,030
Dich vu logistics 374 454 545 596
BLN Gop (%) 37% 31% 34% 35%

LNTT 311 298 416 466
LNST (ty ddng) 262 264 368 412
Bién loi nhuén (%) 24% 20% 24% 25%

EPS (hiéu chinh, VND) 4,463 4,214 5,893 6,553
Téng trwdng (%) -10% -6% 40% 11%

C6 tirc (VND) 2,000 2,000 2,000 2,200
Suét sinh loi cb tirc (%) 4% 5% 5% 5%

Nguén: KISVN duw phéng

Pinh gia

Chung téi dinh gia cb phiéu VSC dwa trén dinh gia lich st ctia ¢ phiéu nay. Tinh dén
ngay 29-Aug-18, sau mét nam 2016 bién dong trong KQKD va hdi phuc cham trong
2017, cb phiéu VSC hién dwoc giao dich & mdc 40,950 dbng/cp, twong duong voi
mirc PER 7.2x. Tuy nhién, véi nhivng yéu té da phan tich & trén, VSC dwoc ky vong
tich cwc véi tiém néng trong twong lai. Do d6, mc dinh gia cta cd phiéu nay ciing c6
thé cao hon murc hién tai.

Xiamen International Port Co L TRUNG QUOC 403 10.3 8.0
Pakistan International Contain PAKISTAN 241 11.5 12.6
Namyong Terminal PCL THAI LAN 196 18.1 20.7
Jasa Armada Indonesia PT INDONESIA 148 4.8 4.9
Suria Capital Holdings Bhd MALAYSIA 113 9.2 10.0
China Dredging Environment Pro  TRUNG QUOC 26 25 5.4
Vietnam Container Shipping JSSC.  VIET NAM 86 7.2 7.8
Trung binh 188 9.41 10.26

Nguén: Bloomberg, KISVN

S& dung mirc PER trung binh 1 n&m ctia chinh VSC, chung t6i dinh gia ¢ phiéu VSC
tai mirc 51,000 déng/cp vao cudi 2019. Do dd, so v&i thi gia hién tai (29-Aug-18)
40,950 ddng/cp, mire sinh I1&i ky vong trong 1 ndm dat 30% (bao gébm 2,300 ddng/cp
cb tirc tién mat trong 2019). Chang t6i khuyén nghi TANG TY TRONG dbi voi cb

phiéu VSC trong 1 nam.

EPS 2019 (VND/cp) 6,553
PER (x) 7.8
Gia muc tiéu 51,000
Suét téng gié binh quan ndm 24.5%
Suét sinh loi ¢é tirc 5.6%
Tong suét sinh lgi ky vong 30%

Nguén: KISVN dw phéng

29/08/2018
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Doanh thu thuan 1,082 1,303 1,546 1,626 Thay ddi vén Ivu dong -113 59 -111 -36
Téng tru’c’yng (%) 17% 20% 19% 5% CapeX 456 372 75 79
Khai thac cang 708 849 1,002 1,030 Dong tién khac 273 34 0 0
Dich vu Logistics 374 454 545 596 5 =
GVHB 686 895 1,016 1,049 Dong tien tw do -176 64 606 578
Bién LN gdp (%) 37% 31% 34% 35%  Phathanhcp 0 49 0 0
Chi phi BH & QLDN 65 76 90 95  Cbtuc 89 92 100 110
EBITDA 509 529 644 692 Thay dbi no rong 266 21 -506 -468
A
. Bién loi nhugn (%) 4r% 41% 42% 43% No rong cudi ndm 279 258 -248 -715
Khau hao 177 197 203 209 o .
Loi nhuan tir HDKD 331 332 a1 483 Gia tri doanh nghiép (EV) 2,498 2,551 1,804 1,337
2
Bién LN HEKD (%) 31% 25% 290 30% Tong VCSH 1,515 1,710 1,940 2,201
Chi phi l&i vay rong 30 40 34 25  Loiich cb dong thiéu sé 167 241 277 320
% so VO no rdng 21% 15% 623% -5% VCSH 1.349 1.469 1.664 1.882
Kha nang tra lai vay(x 10.9 8.3 13.0 19.5 <
4 nang v Gia trj s sach/cp (VND) 29,602 29,307 33200 37,553
L&i/16 khac 10 7 9 8
z O 0, 0, 0, - 0, - 0,
Thué 49 35 8 54  Norong/VCSH (%) 18% 15% 13% 32%
Thué suét hiéu dung (%) 16% 12% 12% 12%  Norong/EBITDA (x) 13 1.0 0.7 0.6
Loi nhuan rong 262 264 368 412  Tdng tai san 2,397 2,479 2,683 2,922
Bién loi nhuan (%) 24% 20% 24% 2505  Norrong = No— Tién & tuong duong tién
Loi ich CD thiéu sb 11 27 36 43
LN cho cong ty me 251 237 332 369
) o - -
S6 lwong CP (triéu) 45.6 50.1 50.1 50.1 zgig"t)h(i'éﬂl”‘% gom lot
EPS hiéu chinh (VND) 4,463 4,214 5,893 6.553  RoA (%) 11% 11% 14% 14%
Tang EPS (% -10% -6% 40% 11%
o 9 EPS (%) 0 0 0 ° ROIC (%) 18% 16% 22% 27%
Cb tirc (VND) 2,000 2,000 2,000 2,200
. 0 0, 0, 0, 0,
Ty I6 tré cé tie (%) 41% 47% 34% 340 WACC (%) 15% 15% 15% 15%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN PER () 9.2 9.7 6.9 6.2
EBIT = EBITDA — Khdu hao PBR (x) 14 1.4 12 11
Chi phi |&i vay rong = Chi phi 14i vay — I4i tién g PSR (x) 1.9 1.6 13 13
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me Evisales () 93 20 12 0.8
Suét sinh Igi cé tirc (%) 4.4% 4.9% 4.9% 5.4%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 14p cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh huédng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




