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San lweng hang qua cang tang trieéng manh mé

Vao cudi ndm 2018, cac cang clia VSC déu dat mirc tang trwdng tot hon mong doi
vé san lwgng hang héa. Theo waéc tinh cdia ching téi, Cang VIP Green da phuc vu
512 lwot tau (+37% n/n) v&i khodng 628k TEU hang héa (+31.7% n/n), twong &ng
79% cbdng suat sau mé rong (800k TEU/nam). O thwong ngudn sdéng Cam, Cang
Green da vuwot trdéi hon cac cang khac khi phuc vu 339 lwot tau (+27% n/n) va
khodng 403k TEU (+25% n/n) hang héa. Téng cong san lvong hang héa ctia VSC
dat mirc 1,031.6k TEU (+29% n/n) trong nam 2018.

Lei nhuan tang manh

V6i sw tang trwdng manh mé cda cé hai cang vé san lvgng hang hda, doanh thu
thuan ctia mang dich vu cang wéc tinh dat 1,068 ty déng (+26% n/n), dong gop 63%
tbng doanh thu ctia VSC. Trong d6, véi viéc tang phi dich vu cang 6.6% n/n, VIP
Green da tang 40% n/n doanh thu thuan (dat 757 ty déng) va 25.1% lgi nhuan gop
(dat 214 ty déng). Mé&t khac, Cang Green tiép tuc gidm 10% n/n phi dich vu, twong
tw nhw cac cang thuwong ngudn khac, nhung nhé sw ting trwdng tt vé san luvong,
doanh thu thuan ctia Cang Green da tang 12.8% n/n, dat 505 ty dong.

Mat khac, mang logistics clia VSC véi trung tam logistics GIC m¢i (giai doan 1) da
bat dau di vao hoat dong, wéc tinh ciing ghi nhan tang trwdng dang ké 38% n/n vé
doanh thu thuan (626 ty dong) va 48.3% n/n vé loi nhuan gop (210 ty déng). Mang
nay duw kién sé tiép tuc déng vai tro 1a hd tro' cho hoat déng cla hai cang.

Téng LNST clia VSC dat 354 ty déng (+34.3% n/n) va EPS diéu chinh & mic 5,335
ddng (+27% n/n) trong ndm 2018. Dong tién tw do ctia VSC dat 349 ty ddng (con sb
nay chi 1a 64 ty ddng trong n&m 2017 va am t» 2014 dén 2016); diéu nay cho thay
v&i sy gia tdng vé cdng suét hoat déng cla VIP-Green, kha nang tao dong tién cla
VSC dang hdi phuc manh mé.

Duy tri khuyén nghi TANG TY TRONG

Chung t6i duy tri khuyén nghi TANG TY TRONG trén cb phiéu VSC. Tiép tuc st
dung merc P/E va EV/EBITDA trung binh lich st 1 nam (Hinh 04) cta chinh VSC va
dw phéng cho ndm 2019, ching téi dinh gia lai VSC & mirc 49,000 déng/céd phiéu
vao cudi ndm 2019.

Hwéng loi ti tiém nang tang trwdng tét ciia nganh cang bién Viét Nam néi chung
va cla san lwgng hang héa qua cang tai khu vwc Hai Phong néi riéng, voi vi tri
thuan loi tai ha lwu séng Cam ctia Cang VIP Green (UpCOM: VGR) va hd tro tw
hang tau EverGreen (mét ¢b déng chién lwoc cia VGR), ching téi ky vong rang
VSC c6 thé tiép tuc c6 mirc tang trwdng loi nhuan vikng chic trong ndm 2019. Ngoai
ra, chiing toi cting ky vong dong tién rong ctia VSC sé gia tang dang ké trong 2019;
do d6, chung t6i ky vong ty 1& cb tirc cao hon trong twong lai, bu d&p cho téc do
tang trwdng cham lai.
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BAO CAO CAP NHAT - VSC Tang trwéng loi nhudn nhw ky vong

Dw phéng
IR )
Doanh thu 270 337 352 344 367 430 448 451 1,303 1,694 1,916
Dijch vu cang 175 220 233 221 234 275 283 154 849 1,068 1,189
Logistics va DV khac 95 117 119 123 132 154 165 297 454 626 727
Tang truéng DT nam (%) 20% 21% 24% 16% 36% 27% 27% 31% 20% 30% 13%
Dich vu cang 70% 86% 97% 85% 34% 25% 22% 24% 20% 26% 11%
Logistics va DV khac 0% 0% 0% 0% 39% 31% 38% 43% 21% 38% 16%
Loi nhuan gép 85 104 113 105 109 144 121 122 408 496 545
Dijch vu cang 57 69 73 65 63 87 70 67 263 286 301
Logistics va DV khac 29 36 40 40 46 57 51 55 145 210 243
Bién lgi nhuan gép (%) 32% 31% 32% 31% 30% 34% 27% 27% 31% 29% 28%
Dijch vu cang 32% 31% 31% 29% 27% 32% 25% 24% 31% 27% 25%
Logistics va DV khac 30% 30% 34% 33% 35% 37% 31% 31% 32% 33% 33%
Loi nhuan hoat déng 70 84 92 86 90 119 97 99 332 406 443
Tang trudng (%) 13.2%  -4.4%  9.1% -11.5% | 29.6% 415%  6.0% 151% | 02% 22.3%  9.1%
Bién LN hoat déng (%) 25.9% 25.0% 26.1% 25.1% 24.6% 27.7% 21.7% 22.1% 25.5% 24.0% 23.1%
L¢i nhuan sau thué 48 70 72 74 74 103 84 94 264 354 386
Téng trudng (%) 13% -19% 19% 1% 53% 48% 16% 27% 1% 34% 9%
Bién LN rong (%) 18% 21% 21% 21% 20% 24% 19% 21% 20% 21% 20%

Nguén: KIS udc tinh
Ghi chu:

e SO liéu ndm 2018 Ia tir bao céo tai chinh chuwa kiém toan cda VSC.
. Céac gia dinh chinh nam 2019:

- Cang Green, mét mat, sé duoc hudng loi tir ting truéng manh mé vé san luong hang héa cia
VIP Green vi né déng vai tro nhw mét cdng phu cho céc tau nhé/dich vu van chuyén bang sa
lan. Do dé, san luong hang qua céng nay cé thé sé khéng gidm trong ndm 2019. Mét khéc,
tuong tw nhw céc céng thuong ngudn khac, ching tdi cho rang cdng nay sé tiép tuc gidm gia
phi djch vu cdng dé duy tri st canh tranh v6i cac déi tha (-10% n/n)

- Cang VIP Green (UpCOM: VGR) duoc ky vong sé tiép tuc tdng truémg manh mé: 20% vé sén
luong hang héa va 2% vé gia phi dich vu. Viéc chuyén nhuong cé phan VGR (khodng 5% cé
phén cta VSC sang EverGreen) da duwoc ¢ déng VSC chép thudn nhung van chua thuc hién.
Do dé, dw phong cda ching tdi van duy tri ty 16 sé hiiu VGR cda VSC hién tai (74%).
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BAO CAO CAP NHAT - VSC Tang trwéng loi nhudn nhw ky vong

Dinh gia
Todbos e maor|  shons
Boi sb EV/EBITDA (X) 4.10 4.10 | Trung binh lich st 1 ndm
EBITDA 674 694
Gia tri doanh nghiép (A) 2,763 2,844
Loi ich cb dong thiéu sb (B) 366 442
Gia tri ¢ phiéu wu dai (C) 0 0
No rong (D) -505 -1,006
Gia tri VCSH (E = A-B-C-D) 2,903 3,407
S6 lwgng CP lwu hanh (triéu cp) 50 50
Gia hop Iy (VND) (1) 58,000 68,000
Boi sb P/E (x) 7.0 7.0 | Trung binh lich str 1 nam
EPS hiéu chinh 5,705 5,838
Gia hop ly (VND) (2) 40,000 41,000
Gia muc tiéu 49,000 2019, 50% (1) + 50% (2)
Ty Ié téng gia binh quan ndm 14.0%
Suét sinh lgi cé tirc 4.7%
Tdng suét sinh loi ky vong 19% 2019

Thay déi khuyén nghi va gia muc tiéu

VSC 22/11/2018  TANG TY TRONG 50,000 47,900
12/11/2018  TANG TY TRONG 50,000 47,900
29/08/2018  TANG TY TRONG 51,000 48,450
07/03/2018  TANG TY TRONG 52,000 51,000

Uéc tinh va dw phong cua cong ty
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Gia cb phiéu VSC = Gia muc tiéu 1 ndm cla KIS

Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT - VSC Tang trwéng loi nhudn nhw ky vong
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BAO CAO CAP NHAT - VSC Tang trwéng loi nhudn nhw ky vong

Doanh thu thuan 1,082 1,303 1,694 1,916 2054  Thay ddi vén lwu dong -113 59 0 -78 -48
Tang trudng (%) 17% 20% 30% 13% 7%  Capex 456 372 177 85 91
Dich vu céng 708 849 1,068 1,189 1,258  Dong tién khac 273 -34 53 0 0
Logistics 374 454 626 727 796  Doéng tién tw do -176 64 349 610 600
GVHB 686 895 1,198 1,372 1,490 Phat hanh cb phiéu 0 49 7 0 0
Bién LN gép (%) 37% 31% 29% 28%  27%  Cotlc 89 92 101 100 100
Chi phi BH & QLDN 65 76 90 102 109  Thay dbi ng rong 266 -21 -254 -510 -500
EBITDA 509 529 630 674 694  No rong cudi nam 279 258 4 505  -1,006
Bién loi nhuén (%) 47% 41% 37% 35%  34%  Gia tri doanh nghiép 2,601 2,654 2,460 1,650 1,149
Khau hao 177 197 224 231 238  Téng VCSH 1515 1,710 1,945 2,195 2,464
Loi nhuan tir HDKD 331 332 406 443 455  Lgi ich cb dong thidu sb 167 241 300 366 442
Bién LN HDKD (%) 31% 25% 24% 23%  22%  VCSH 1,349 1,469 1644 1,830 2,022
Chi phi I&i vay rong 30 40 28 15 6  Giatrisbsach/cp (VND) 29,602 29,307 32,809 36,514 40,351
% S0 V6i ng' rong 21% 15% 21% -6% -1%  No rong/VCSH (%) 18% 15% 0%  -23%  -41%
Kha nang tra 1ai vay (x) 10.9 8.3 14.7 30.3 76.9 No rong/EBITDA (X) 1.3 1.0 0.5 0.3 0.2
L&i/ld khac 10 7 10 9 9  Téng tai san 2,397 2,479 2489 2,712 2,954
Thué 49 35 34 51 53 Neg'rong = No — tién va tuong duong tién
Thué suédt hiéu dung (%)  16% 12% 9% 12%  12%
Loi nhuan rong 262 264 354 386 405
Bién loi nhuén (%) 24% 20% 21% 20%  20%
Lgi ich CD thiéu sb 11 27 54 65 76 “ROE (%)
LN cho céng ty me 251 237 300 321 329  (khéng gérp lgi ich 19% 17% 19% 18% 17%
- CD thiéu so)
S6 lugng CP (triéu) 45.6 50.1 50.1 501 501 o () 11% 11% 14% 14% 14%
EPS hiéu chinh (VND) 4463 4,214 5335 5705 5838 oo 18% 16% 19% 2906 26%
Vel EES () A0V 8 250 ™ 2% wacc (%) 15%  15%  15%  15%  15%
Cb tirc (VND) 2,000 2,000 2,000 2000 2000 pep o 96 10.2 8.1 75 74
Ty Ié tré cé tic (%) 41% 47% 37% 42% 4% ppp iy 15 15 13 12 11
EBITDA = DT thuén - (GVHB - Khéu hao) — Chi phi BH & QLDN PSR (x) 20 1.7 13 11 1.0
(E:ﬁ: Lhillza‘?i/z\s/?m: za(l;hhia:;i 5i vay — i tién go EVIEBITDA () >1 >0 39 24 L7
L4l khac gém 1416 hoat dong tai chinh, 18 16 ter LDLK va 116 khac EVisales (x) 24 2.0 15 0.9 0.6

Suét sinh loi cb tirc
(hiéu chinh, %)

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me 4.2% 4.7% 4.7% 4.7% 4.7%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu 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 doc lap ctia minh va tuy 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 tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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