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VSC ——VN-Index
Gia hién tai (VND/cp) 20.700
Gia cao nhat 52 tuan (VND/cp) 23.835
Gi4 th&p nhét 52 tuan (VND/cp) 15.915
S6 lwgng CP niém yét (triéu cp) 133,4
Sé lwgng CP Iwu hanh (triéu cp) 266,8
KLGD BQ 30 ngay (cp/ngay) 3.085.605
Ty &€ s& hiru nwée ngoai (%) 3,08%
Vén héa (ty VND) 5.523
EPS Trailing 12 thang (VND/cp) 597
P/E Trailing 12 thang 34,7x

Téng quan doanh nghiép

Tén CTCP Container Viét Nam

11 Vb Thj Sau, Phuwdng May To,
Quan Ngb Quyen, Tp. Hai Phong
Dich vu cang bién container, kho

bia chi

Hoat dong kinh

doanh chinh bai, van chuyén

RUi ro chinh San lwgng khai thac cang giam

Co ciu cb déng (%)
Lé Thj Thu Trang 6,2
Pam Van Huy 5,8
CTCP Péu tw Sao A D.C 4,9
Forum One-VCG Partners Vietnam Fund 4.9
Khéac 78,2

THACH THU'C KHI TANG SO H(PU CANG
NAM HAI BiNH VU

Doanh thu thuan (DTT) nam 2023 cda VSC dat 2.181 ty
VND (+8,4% YoY & 97% KH2023). San lwgng khai thac cang
tang 4,5% YoY. Bién lgi nhuan gdp giam 2,8 dpt YoY do VSC
day manh thué ngoai dich vu béc xép khi tinh trang trung lich
tau 1am hang gia tang tr& lai. Loi nhuan trwéc thué (LNTT)
nam 2023 cla VSC dat 265 ty VND (-44,4% YoY & 102%
KH2023) do chi phi lai vay tdng manh dé goép vén cho dw an
khach san va mua lai 35% c6 phan cang Nam Hai Dinh V.
KQKD Q1/2024 ting manh nh& hoat déng xuat nhap khau
héi phuc. DTT va LNST Q1/2024 dat 586 ty VND (+25,6%
YoY) va 70 ty VND (+63,3% YoY) nh¢o san lwgng hang
container qua cang bién ctia VSC wéc tang 19,2% YoY.

Tiép tuc nang ty Ié s& hiru tai cang Nam Hai Dinh Vii lén
100% trong nam 2024. VSC thyc hién phat hanh 1:1 dau
nam 2024 nhadm ké hoach mua thém 65% cb phan tai cang
Nam Hai Binh Vi, gia tri mua dw kién 14 2.170 ty VND (twong
dwong ~42% tdng tai san tai BCTC nam 2023).

Ngay 29/04/2024, Pai héi cé déng lan 1 ctia VSC khong du
diéu kién tién hanh do sé c¢6 ddong tham dw thap hon so
v&i quy dinh, chi chiém 36,7% vén diéu Ié. Ddong thoi, Dai
héi dat ké hoach tra cb tirc bang cb phiéu ty & 7,5%. Trich quy
khen thwéng, phuc lgi 20,2% (25 ty VND) va thuwdng ban lanh
dao 1,6% (2 ty VND).

Nam 2024, ching téi cho rang DTT va LNTT cua VSC dat
1an lwot 2.431 ty VND (+11,4% YoY & 99% KH2024) va 328
ty VND (+23,7% YoY & 103% KH2024). (Chi tiét trién vong)
Cap nhat khuyén nghi: Bang phwong phap dinh gia chiét
kh&u dong tién tw do, ching t6i khuyén nghi THEO DOI débi
véi cd phiéu VSC véi mirc dinh gia cap nhat 1a 19.500
VND/cp, cao hon 16,9% so véi mire dinh gia (da diéu chinh)
tai B4o cdo cap nhat tin tlrc thang 03/2023. Nha dau tw co thé
xem xét ban cd phiéu VSC & murc gia hién tai va mua vao &
murc gia 16.250 VND/cp (twong dwong muc sinh 1&i ky vong
20%). (Chi tiét khuyén nghi)

Yéu tb theo dbi: (Chi tiét phan yéu té theo déi)

e Canh tranh gia tang tir cang méi tai khu vwc Hai
Phong.

e Rui ro giam hiéu qua st dung vén tr hoat déng
phat hanh.
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|. CAP NHAT KQKD HOP NHAT NAM 2023 VA Q1/2024

Don vi: Ty VND Q1/2024 Q1/2023 %YoY 2023 %TH23/Dw phéng
cua FPTS tai
Doanh thu thuan 586 467 +256% | 2.181 2.007 +8,6% 109,2%
- Béc d& container 1.049 975 +7,6%
- Lwu bai, chay lanh 270 246 +9,7%
- Dich vu van chuyén 339 358 -5,3%
- Khéc 522 428 +22,0%
L¢i nhuan gop 204 137  +49,1% | 654 659 -0,7% 96,7%
- Béc d& container 550 567 -3,0%
- Lwu bai, chay lanh 39 33 +18,2%
- Dich vu van chuyén 35 27 +29,6%
- Khéc 30 31 -3,2%
Chi phi ban hang 25 26 -4,1% 94 79 +18,9% 117,6%
Chi phi QLDN 35 30 +159% | 133 105 +26,1% 166,4%
Loi nhuan tir HDKD 144 80 +79,0% | 427 474 -9,8% 82,7%
Doanh thu tai chinh 6 8 -20,6% 31 35 -10,0% 281,8%
Chi phi tai chinh 57 28 +101,8% 173 5 +3.338,7% 950,5%
L4i/(L6) cong ty lien két 2) (18)  (20) -8,9% 45,0%
Lai/(L6) khac (1) (5) -85,5% (3) 7 -59,0%
Loi nhuan trwéc thué 90 55 +62,0% | 265 477 -44,4% 56,5%
Lei nhuan sau thué 70 43  +63,3% 199 393 -49,4% 51,5%
Ty suét lgi nhuan gop 34,8%  29,3% +55dpt | 30,0% 32,8% -2,8 dpt
Chi phi ban hang/DTT 4,2% 55% -1,3dpt| 4,3% 3,9%  +0,4 dpt
Chi phi QLDN/DTT 6,0% 6,5% -05dpt| 6,1% 52%  +0,9 dpt
Ty suat HDKD 245%  17,2% +7,3dpt | 19,6% 23,6% -4,0 dpt
Ty suét LNST 11,9% 9,2% +2,7dpt| 91% 19,6%  -10,5dpt

Nguén: VSC, FPTS Research

y_________________________________________________________________________________________________________________________________________________________________
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1. KQKD nam 2023 giam manh do day manh vay no cho dw an khach san va cang Nam Hai
Dinh Vi

Biéu d6 1: Céng suét va san lwong cang bién Hai Phong
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mmmm Cong suét thiét ké San lwong Hiéu suét khai thac - cot phai

Nguén: FPTS Research

Sén lwong hang container thong qua cang bién Hai Phong nam 2023 dat 6,37 triéu TEU (+0,7% YoY), tdng nhe
do nhu cu xuét nhap khdu & mirc thp dau nam va dan cai thién vao cubi ndm. Trong dé, san lwong nhoém cang
séng Cam va cang nuéc sau Lach Huyén dat 1an lwot 5,1 triéu TEU (-1,0% YoY) va 1,27 triéu TEU (+7,7% YoY)
khi cac hang tau cé xu hwéng nang kich ¢ tau cap cang tai Hai Phong nham cét gidm chi phi van chuyén. Béng
thoi, cdng Nam Dinh Vi giai doan 2 bat dau khai thac tir thang 5/2023, nang téng cong suét khu vire Hai Phong
tang 9,3%. Hiéu suat khai thac toan khu vwc ndm 2023 vi vay dat 77,2% (-6,6 dpt YoY).
Biéu do 2: San lwong hang container théng qua cang VSC San lwong hang container théng qua cang ciia VSC
1.200 40%  nham 2023 (khdng bao gébm céng lién doanh/lién két)

. dat 1,05 triéu TEU (+4,5% YoY & 119,9% KH2023)
900 30% " nhe nhu cAu chi tiéu cho mua 18 hoi tai cac nuéc
S5 600 20%  dbi tac thwong mai Ién phuc hdi manh trong nhirng
= thang cudi nam. Tuy vay, san lwong tai cdng Xanh
c 300 10% o . X -
% Vip va cang Xanh nam 2023 van c6 sy sut giam,
Z 0 /- 0%  woc dat 1an lwot 634 nghin TEU (-4,4% YoY) va
260 nghin TEU (-7,8% YoY).
-300 -10%
Giai doan nhu cau xuat nhap khau tang cao cudi
-600 -20% . g e
2019 2020 2021 2022 2023 nam ciing khién cang Xanh Vip tai dién tinh trarjg
trang lich tau cap bén, buéc doanh nghiép phai day
mmm= Canh Xanh VIP Cang Xanh manh thué xép d& tai cang Nam Hai Dinh V{. San

Thué ngoai Téng trudng - cot phai lwong bdc xép thué ngoai cia VSC nam 2023 vi

i vay tang manh, wéc dat 154 nghin TEU (+168,9%
Nguén: VSC, FPTS Research YOY).

DTT clia VSC nam 2023 dat 2.181 ty VND (+8,6% YoY & 96,9% KH2023) nh& san lwgng hang container thong
qua cang cai thién. Tuy nhién, bién lgi nhuan gép nam 2023 giam con 30,0% (-2,8 dpt YoY) do chi phi dich vu
mua ngoai (chi phi I&n nhat, chiém gan 46% gia vén hang ban) tdng cao +36,2% YoY khi san lwong bbc xép thué
ngoai tdng manh. Chi phi nhan vién ciing tang +14,1% YoY. Loi nhuan gép cia VSC nam 2023 vi vay dat 654,4
ty VND (-0,65% YoY).
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Biéu d6 3: Nor vay cta VSC . L. .
hd Chi phi ldi vay ting manh do vay no b6 sung

2.000 50% vOn cho dw an khach san va cang Nam Hai Pinh

Vii. VSC vay thém 1.400 ty VND nham bd sung vén
1.600 40% cho dw an khach san Hyatt Place Hai Phong va mua
2 1.200 30% lai 35% cb phan cang Nam Hai Dinh Vi. Téng no
Z 800 o0y, Vay fai thoi diém cudi ndm 2023 dat 1.569 ty VND
= (+72,7% YoY) khién ty 1& No vay/Vén chi dat 47,6%
400 10%  (+19,2 dpt YoY). Chi phi lai vay vi vay tadng manh,
R — 0% dat 170 ty VND (cung ky nam 2022 dat 1,1 ty VND).
2019 2020 2021 2022 2023 Ty 1&é khd nang chi trd 1ai vay EBIT/Chi phi lai vay
.. . dat 2,5x.
mmmm \/ay dai han Vay ngan han

No/vén chi - cot phai

Nguén: VSC

Loi nhuan tir cong ty lién két 16 18 ty VND (-8,9% YoY) chi yéu tir hai cdng méi hoat dong véi hiéu suat
thap. Ddi véi cang VIMC Binh Vi, ngoai khach hang quéc té 1a hang tau YCK khai thac tir cudi ndm 2022, cang
duwoc dén thém cac tuyén tau ndi dia tr hang tau cung thudc Téng cong ty VIMC. Tuy vay, san lwong hang
container qua cang nam 2023 van & muirc thap, wéc dat gan 68 nghin TEU, twong dwong hiéu suét khai thac dat
13,6%. VSC vi vay ghi nhan khoan 16 15,4 ty VND t&r VIMC Binh Vi trong ndm 2023 (cung ky nam 2022 ghi nhan
16 gan 20 ty VND).
Biéu do 4: San lwong va hiéu suat cang Nam Hai Binh Vi Cang Nam Hai Binh Vi duoc thidt ké Vo cong SuAt
600 120% 550 nghin TEU/n3m, ndm canh cang Xanh Vip hién
tai. Trwoc do, cang Nam Hai Dinh Vi thudc sé& hiru
100%  cpa CTCP Gemadept (HSX: GMD) va c6 hiéu suét

- BN
400 80% khai thac cao nho lwgng khach hang 6n dinh, dat
104% nam 2022. Sau khi ban lai cb phan cang cho
300 60%  vSC vao dau thang 6/2023, GMD da dwa khach

500

Nghin TEU

200 40% hang ciia minh vé lam hang tai cdng Nam Binh V.
Do d6 hiéu suét tai Nam Hai Dinh Vi syt gidm
manh, wéc dat 43,0% vao cudi ndm 2023, chu yéu
0% tr cac tau bj trung lich tai cdng Xanh Vip chuyén
2019 2020 2021 2022  2023* sang. VSC ghi nhan 16 6,8 ty VND tlr cang Nam Hai
Dinh Vi trong nam 2023.

100 20%

0

= San lvong Hiéu suét - cot phai

Nguén: GMD, FPTS Research
(*) Lwu y: San luong va hiéu suat ndm 2023 tinh tir thoi diém VSC
tiép nhan cang Nam Hai Binh V.

Ngoai ra, do han ché vé& mat théng tin dbi véi dw an khach san Hyatt Place Hai Phong, ching t6i khéng cap nhat
tién do dy an va khong dwa trién vong dy an nay vao dy phong két qua kinh doanh ctia VSC. (Chi tiét théng tin

dw an)
LNTT nam 2023 ctia VSC dat 265 ty VND (-44,4% YoY & 101,9% KH2023). LNST dat 199 ty VND (-49,4% YoY).

y_________________________________________________________________________________________________________________________________________________________________
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2. Két qua kinh doanh Q1/2024 cai thién nh& nhu cau tiéu dung héi phuc

Biéu d6 5: San lwong hang container théng qua cang bién khu

virc Hai Phong Q1/2024 Téng kim ngach xuét nhap khdu mién Béc Q1/2024

dat gan 98 ty USD (+16,2% YoY) khi nhu cau tiéu

1.000 dung tai cac nuéc déi tac thwong mai Ion cda Viét

Nam cai thién so véi mirc nén thdp cung ky nam

800 trwdc. San lwgng hang container théng qua khu vyc

D 600 Hai Phong Q1/2024 vi vay tang manh gan 22% YoY,

'; trong d6, nhém cang séng Cam va Lach Huyén wéc
§ 400 tang trwdng lan lvot 11,5% va 71,5% YoY.

200 DTT Q1/2024 cua VSC dat 586 ty VND (+25,6%

l YoY), chl yéu nhd san lwong hang container théng

0 qua cadng cla VSC (khéong bao gdébm cang lién

Ha ngudn song Thuong ngudn  Lach Huyén doanh/lién két) woc dat gan 248 nghin TEU (+19,2%

Cém séng Cam o . N
YoY). Bién lgi nhuan gép dat 34,8% (+5,5 dpt YoY).
mQ1/2023 =Q1/2024

Nguén: FPTS Research

Dodng thai, chi phi lai vay dat 58 ty VND (+107,5%) do VSC bat dau ghi nhan chi phi cho khoan no vay cta dw an
cang Nam Hai Dinh V. LNST Q1/2024 ctia VSC dat gan 70 ty VND (+63,3% YoY).

Il. Théng tin tai PHDCD 2024 (Quay lai)

1. Phwong an phan phéi loi nhuan nam 2023

Béng 1: Phwong én phéan phéi lgi nhuan ném 2023 cia VSC

Chi tiéu %LNST 2023 Gia tri (ty VND)
LNST chwa phan phéi liiy ké nam 2022 496,4
LNST nam 2023 199,0

e LNST cb déng cong ty me 100% 123,6

e LNST cb déng khong kiém soat 75,4

Trich quy nam 2023:

e Quy khen thwéng, phuc loi 20,2% 25,0

e Thwéng HPQT, BKS 1,6% 2,0
Cb tirc bang cb phiéu 7,5% VDL 161,9% 200,1
LNST chwa phan phéi liiy ké nam 2023 392,9

Nguén: Tai liéu PHDCD VSC 2024
2. Chi tiéu ké hoach kinh doanh nam 2024

y_________________________________________________________________________________________________________________________________________________________________
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Ban lanh dao VSC dwa ra ké hoach chi tiéu hoat dong san xuét kinh doanh nam 2024 nhw sau:

Bang 2: Chi tiéu kinh doanh nam 2024 cua VSC

Chi tiéu KH2024 TH2023 %KH24/TH23
Bébc xép tai cang 1,17 triéu TEU 1,05 trieu TEU +11,7%
Bbc xép tai depot 0,59 trieu TEU 0,76 trieu TEU -22,7%
Bdc xép kho 1,14 trieu m3 1,08 trieu m3 +5,2%
Van chuyén 6 t6 1,3 trieu TEU 1,18 trieu TEU +10,3%
Dai ly container 11 nghin TEU 6,8 nghin TEU +61,6%
Logs 24 nghin TEU 26,5 nghin TEU -9,5%
Doanh thu 2.450 ty VND 2.181 ty VND +12,3%
Loi nhuan trwéc thué 320 ty VND 265 ty VND +20,7%

Ngudn: Tai liégu DHDCD VSC 2024

Chung tdi cho rédng VSC sé dat dwoc ké hoach vé doanh thu va lgi nhuan ndm 2024. Chung téi wéc tinh DTT
nam 2024 cla VSC sé dat 2.431 ty VND (+11,4% YoY & 99,2% KH2024) va LNTT nam 2024 dw kién dat 328 ty
VND (+23,7% YoY & 102,5% KH2024) v&i nhivng luan diém sau:

Doanh thu thuan: Ching t6i dw kién DTT ndm 2024 cia VSC sé dat 2.431 ty VND (+11,4% YoY & 99,2%
KH2024) nho:

e Nhu cau xuat nhap khau héi phuc: Ching tdi ky vong nhu cau chi tiéu tai cac nwéc déi tac thwong mai
I&n cda Viét Nam sé dwoc thic day trong 2H2024 tir kich ban dw phéng rang chinh sach tién té that chat
dan dwoc ndi 16ng khi lam phat tai cac qudc gia nay dwoc kiém soéat. San lwgng hang container thong qua
céng clia VSC nam 2024 dw bao dat 1,19 triéu TEU (+13,8% YoY & 101,9% KH2024).

e Nang ty lé s& hiru tai cang Nam Hai Dinh Vii tir 35% |én 100%: Dau ndm 2024, VSC tiép tuc thwc hién
phéat hanh cé phiéu ra céng chang ty 1& 1:1 nhdm mua thém 65% cd phan cdng Nam Hai Dinh Vi véi gia
2.170 ty VND. Chung t6i dw kién VSC sé& hoan thanh viéc mua lai va hop nhét doanh nghiép trong thang
5/2024.

Biéu do 6: Dw phéng san lwong cang Nam Hai Dinh Vii Ching t6i gid dinh san lwong qua cang Nam Hai
450 60%  Dinh Vi ndm 2024 (sau khi hop nhét) dat 185 nghin
TEU, twong dwong hiéu suat khai thac dat 50,4%

20%  (¥3,6 dpt YoY), nh¢ tau hang trang lich tr cang
Xanh Vip chuyén sang va day manh m& ma&i cac

0% tuyén dich vu. Chang téi dw phéng cang Nam Hai
Dinh Vi sé dat san lwgng 363 nghin TEU vao nam

. n 2028 (twong dwong hiéu suét 66%) nho cé vj tri

Nghin TEU
w
o
o
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a1

o o
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|

0/ . A ~ X N X ~
0% canh tranh tai ha ngudn séng Cam va moi quan hé

o} & < < & < A ’ - ;
q§1’ er,bg q}@f’ (19'18) (19‘{'\ ,19"% hop tac cung héng tau Evergreen giup cung cap
Vv ngudn hang bn dinh.
= San lwong Tang trwdng - cot phai

Nguén: FPTS Research

(*) Lwu y: Sén lwong ndm 2023 tinh tr thoi diém VSC tiép nhén cdng Nam Hai Binh V.
(**) Lwu y: San lwong ndm 2024 tinh tiy thoi diém VSC mua lai 100% cé phan cdng Nam Hai Dinh V4.

y_________________________________________________________________________________________________________________________________________________________________
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Chung t6i dw kién VSC sé ghi nhan hon 2.600 ty VND lgi thé thwong mai khi hop nhat cdng Nam Hai Dinh Vi voi
murc gia 2.170 ty VND cho 65% cb phan. Uéc tinh doanh nghiép sé phan b 263 ty VND chi phi lgi thé thwong
mai mdi ndm cho t&i 2034.

Bang 3: U6 tinh Igi thé thwong mai tie viéc hop nhat cang Nam Hai Binh Vii cia VSC

Chi tiéu (don vi: Ty VND) Gia tri
Gia phi hop nhat kinh doanh 2.170
Gia tri hop ly wéce tinh clia khodn dau tw trwéc day vao cdng Nam Hai Dinh Vi 1.168
Tai san thuan dwoc hop nhat (709)
Loi thé thwong mai phat sinh tir hop nhéat kinh doanh 2.629
Chi phi phan bé Igi thé thwong mai méi nam 263

Nguén: FPTS Research

Loi nhuan goép: Ky vong loi nhuan gdp nadm 2024 cla VSC sé dat 752 ty VND (+15,0% YoY). Chung t6i cho rang
viéc hop nhat cang Nam Hai Dinh Vi sé gitp gidm chi phi dich vu mua ngoai, con chi phi nhan céng va khau hao
ctia VSC tang manh 1an lwot +21,3% va +20,1% YoY khi cdng dang hoat ddng véi cong suét thap. Bién loi nhuan
g0p woc dat 31,0% (+0,9 dpt YoY).

Chi phi ban hang va QLDN: Gia dinh chi phi ban hang va QLDN (chwa bao gdm phan b lgi thé thwong mai)
nam 2024 1an lwot dat 4,5% va 6,5% DTT (+0,2 va +0,4 dpt YoY) do doanh nghiép day manh hd tro' cac hang tau
m& tuyén méi tai cdng Nam Hai Dinh Vi khi nhu ciu xuét nhap khau cai thién. Véi gid dinh VSC hop nhét céng
Nam Hai Binh Vi vao thang 5/2024, ching t6i dw kién doanh nghiép sé phan bd gan 154 ty VND chi phi cho lgi
thé thwong mai trong ndm 2024 (twong dwong 6,3% DTT nam 2024).

Doanh thu tai chinh: Wéc dat 209 ty VND (+571,6% YoY) nam 2024. Trong d6, ching téi dw kién VSC ghi nhan
163 ty VND tir viéc danh gia lai khodn dau tw vao cang Nam Hai Dinh Vi sau khi hop nhét cang nay.

Chi phi lai vay: Dy kién dat 195 ty VND (+14,2% YoY) do khoan vay cho dy an cadng Nam Hai Dinh Vi chi ghi
nhan chi phi 13i vay trong ntra cudi nd&m 2023.
Biéu dé 7: Dw phéng DTT va LNST cda VSC .

e do (- Firphong BT va RSt cta Loi nhuan trwéc & sau thué: Ching 16 du
4.000 20%  kién cadng VIMC Dinh Vi tiép tuc 16 12 ty VND
trong ndm 2024 do sé tuyén tau va san lvong

3.000 15%  lam hang & mlc thdp. T cac luan diém trén,

- ' chung t6i ky vong LNTT va LNST nam 2024 cla
2.000 10%  VSC lan lwot dat 328 ty VND (+23,7% YoY &
102,5% KH2024) va 256 ty VND (+31,8% YoY).
1.000 5%
0 I 0%

2023 2024F 2025F 2026F 2027F 2028F

Ty VND

= Doanh thu
Loi nhuan sau thué

Bién lgi nhuan rong - c6t phai

Nguén: FPTS Research

y_________________________________________________________________________________________________________________________________________________________________
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lIl. YEU TO THEO DOI (Quay Iai)
1. Canh tranh gia tang ttr cang méi tai khu vwc Hai Phong

Anh 1: Vi tri cdc cdng ctia VSC (mau dé) va cdc cang canh tranh trong khu vwc Hai Phong

= S
Cang Xanh O
. 0 Vi Yén
A Chua Ve LIEN v i
ey Binh Vi Cang
Hai Phong croete Tan VU e pinh v,
g e AH Nam Hai Binh Vi
et 9 & Xanh Vip
TRANG CAT Nam Dinh Vi
ddo Cat Hai 9 D)
:
Ben1 -6 cang
o Lach Huyén

Nguén: Google Maps

Céc cang mdi tai khu vuc Hai Phong dang duoc nhiéu doanh nghiép dau tw mé rong khai thac. Dw an bén sé 3

va 4 ctia CTCP Cang Hai Phong (Upcom: PHP) va dy an bén sb 5 va 6 clia CTCP Tap doan Hateco tai Lach

Huyén di vao hoat dong nang cdng suéat khu vuc dy kién tang +13,3% trong ndm 2024 va +20,3% trong nam

2025 lam trdm trong tinh trang dw cung. Cang VIMC Dinh Vi va Nam Hai Dinh Vi véi vi tri kém canh tranh hon

khién VSC khé thu hut thém céac tuyén dich vu, anh huéng tiéu cwc téi hiéu suat va hoat déng kinh doanh.

2. Rui ro giam hiéu qua st dung vén tir hoat ddéng phat hanh

Biéu d6 8: Ty Ié ROE va ROA cua VSC 2
reudo s lyle REE va REA ctia T& nam 2021, VSC lién tuc thuc hién phat hanh cd

18% phiéu va vay no nham bé sung vén cho cac dy an méi

cta doanh nghiép. Vén gép chi s& hiru ctia doanh

15% nghiép da ting gap gan 5 Ian sau 4 nam. Tong tai san
12% tai BCTC cubi nam 2023 tang +111,2% so v&i ndm
2020, trong khi LNST cb déng coéng ty me gidm -48,4%

9% trong cung ky do (1) chi phi lai vay tdng manh va (2)
6% cac dy an méi chwa mang lai lgi nhuan. Trong do, dw
an khach san Hyatt Place Hai Phong chwa dwgc doanh

3% nghiép coéng bd thdi gian di vao hoat dong, dw an VIMC
0% Dinh Vi tiép tuc 16 do chwa thu hat dwoc ngudn hang
2019 2020 2021 2022 2023 va dl_,l’ an céng can Quéng Binh chwa ky dU’Q’C ho’p

dong khai thac. Ty Ié ROE nam 2023 cta VSC vi vay

—ROE ROA chi dat 4,4% (-7,2 dpt YoY).

Nguén: VSC

Dau nam 2024, VSC tiép tuc thwc hién phat hanh ty 1& 1:1 ra cdng chiing nham nang ty 1& s& hiru tai cdng Nam
Hai Dinh V{ 1&n 100%. Viéc huy déng vén théng qua phat hanh qua nhiéu khién cac nha dau tw dbi mat véi rdi ro
giam gia tri cd phiéu néu ngudn vén méi khong dwoc st dung hiéu qua. Chung t6i du kién ty 18 ROE nam 2024
clia VSC tang nhe, dat 5,2% (+0,8 dpt YoY) nh& nhu ciu xut nhap khdu phuc hdi gitp cai thién hoat dong kinh
doanh mang cang.

EEEE Y G R  — ——— —— E E _ — — — — — —  —  E E _  — —E E E E_ _ E E _ _  —————— — E E E E E _  E E  EE E Eh _ —— — _ EEEEEE————
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IV. CAP NHAT KHUYEN NGHI (Quay lai)

B&ng phwong phap chiét khdu dong tién tw do, chung t6i khuyén nghi THEO DOI ¢b phiéu VSC voi mirc gia
muc tiéu 1a 19.500 VND/c6 phiéu, thdp hon 5,8% so vai gia dong cira ngay 06/05/2024. Mirc gia muc tiéu nay
cao hon 16,9% so véi mire dinh gia da diéu chinh tai B4o cdo cap nhét tin tirc thang 03/2023 (16.682 VND/cp).

Két qua dinh gia

Phwong phat dinh gia

1 Chiét khAu dong tién tw do chi sé hiru (FCFE) 18.978 50%
2 Chiét kh4u dong tién tw do doanh nghiép (FCFF) 20.007 50%
Gia trj binh quan 19.492

Lich st khuyén nghi

-~ 35.000
'S 30.000 THEO DO
25.000 ‘
20.000
15.000
10.000
5.000

0
01/22 04/22 07/22 10/22 12/22 04/23 07/23 10/23 12/23 04/24

Gia dong ctra theo

Nguén: FPTS Research

Gia dinh mé hinh DCF

Gia dinh m6 hinh 05/2024  Gia dinh m6 hinh 05/2024

WACC 12,99% Phan bu rdi ro 10,37%
Chi phi s dung no 11,65% Hé sb Beta 1,11
Chi phi str dung VCSH 14,33% Tang trwdng dai han 1,0%
Lai suat phi rai ro 2,82% Thaoi gian dw phdng 10 ném

Téng hop két qua dinh gia

Téng hop dinh gia FCFF (Pon vi: Triéu VND) Gia tri
Lai suét chiét khéu 12,99%
Téc do tang trwdng dong tién dai han 1,0%
Téng gia tri hién tai ciia dong tién doanh nghiép 6.110.696
(+) Tién va dau tw tai chinh 795.523
(-) Vay no (1.568.585)
Gia tri voén chi s& hiru 5.337.634
S6 lwong cb phiéu VSC (triéu cp) 266,8
Gia muc tiéu (VNB/cp) 20.007
Gia tri hién tai cua dong tién vén chi sé& hiru 5.063.191
Gia muc tiéu (VNB/cp) 18.978

y_________________________________________________________________________________________________________________________________________________________________
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V. PHU LUC

1. Dw &n khach san Hyatt Place Hai Phong (Quay lai)

Trong ndm 2022, VSC thuc hién hop déng hop tac kinh doanh trj gia 823,6 ty VND (twong dwong gan 19% tong
tai san tinh dén bao céo tai chinh hop nhat nam 2022). Pay 1a hop déng hop tac ctia doanh nghiép véi CTCP Tap
doan T&D Group, dau tw vao dw an khach san Hyatt Place Hai Phong tai 37 Phan Bdi Chau va 43 Quang Trung,
quan Hong Bang, TP. Hai Phong.

Chi tiét, tdng vén dau tw cta dy an 1a 1.423 ty VND. T&D Group goép 600 ty (42% vén dy &n), Cty TNHH MTV
Trung tdm Logistics Xanh va Cty TNHH MTV Dich vy Cang Xanh (cong ty con thuéc VSC) gép 823,6 ty VND
(58% vbn dw an). Tién goép von ciia VSC sé duwoc hoan tra theo 16 trinh:

- T nam 2024: thanh toan téi thiéu 5 ty VND/nam.
- Tl ndm 2028: thanh toan tbi thiéu 15 ty VND/nam.
- Tl ndm 2035: thanh toan tbi thiéu 34,25 ty VND/nam.

Theo 16 trinh, khodn dau tw vao khach san nay ctia VSC sé dwoc hoan vén vao ndm 2055. Mbi cong ty con cla
VSC tham gia dy an sé dwoc chia 45% Igi nhuan tr dw an trong 08 nam dau va dwoc chia theo ty 1& gop vén tir
nam con lai cho t&i khi vén gép duoc tra hét.

—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Tuyén bbé mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 1a
dang tin cay, ¢ s8n va mang tinh hop phap. Tuy nhién. ching t6i khéng d&m bdo tinh chinh xac hay day di ctia cac
thong tin nay.

Nha diu tw s& dung bdo cdo nay can lwu y rdng cac nhan dinh trong bao c&o ndy mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac thdng tin khac dé ra quyét dinh diu tw cia minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mét phap ly déi voi cac théng tin dua ra.

B&o cdo nay khoéng dwoc phép sao chép, phat hanh va phan phéi duéi bat ky hinh thirc ndo néu khong duoc sw
chép thuan ctia FPTS. Xin vui ldng ghi rd ngudn trich dan néu s dung cac théng tin tlr bdo cao nay.

Tai thoi diém thwc hién bdo cao phan tich, FPTS ndm gi* 0 cb phiéu VSC, chuyén vién phan tich va nguwdi phé
duyét bao cao khéng nam gilr c6 phiéu nao ctia doanh nghiép nay.

Cac thong tin co6 lién quan dén chirtng khoan khac hodc cac thdng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http:/lezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thic.
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