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CONG TY c6 PHAN CANG POAN XA (MA: DXP)

Tiém néng ting truéng nhd gia dich vu cang nam
trong xu hudng ting, dinh gia hap dan so véi gia
tri doanh nghiép.

DU BAO KET QUA KINH DOANH NGANH CAP 5: CANG BIEN

Thong tin c6 phiéu (11/11/2020)

Bang KQKD 2019 2020F " 2021F S6 Iugng CP niém yét 25,987,027
Doanh thu thuan 118.55 123.24 149.29 S8 lugng CP luu hanh 25,987,287
Gia v6n ban hang -86.35 8506  -101.52 V8n héa (ty VND) 317
Lgi nhuan gop 32.21 38.18 47.77 Bién dong gia 52 tuan +11%
Thu nhap tai chinh 33.00 39.31 4115 KLGDTB 10 phién 89,333
Chi phi tai chinh -0.02 002 -0.02 % s6 hitu nuéc ngoai 14.4%
Chi phi quan Iy DN 1426 1822 -1838 Room nutgc ngoai con lai 30.6%
Lgi nhuan tir hoat déng kinh doanh 50.93 59.26 70.53 Cd dong I6n
Lgi nhuan trudc thué 50.95 59.36 70.53 Hoang Van Quang 24.1%
Chi phi thué TNDN -9.69 -11.28 -12.64 PYN Elite Fund 2.9%
Loi nhuan sau thué 41.27 48.08 57.89 _
Lgi nhuén ¢ déng cong ty me 41.27 48.08 57.89 i —
.| DXP SAEET
(Ngudn: DXP, CTS du’ phdng/téng hop) )
Luin diém dau tu 15
- Gia dich vu cang bién Viét Nam hién dang ndm xu hudng 107
tdng nhG viéc mat bang gia thdp han kha xa so véi cang :
trong khu vurc. :_1::?-'05 0z/10 0414 04/18

200

- P/B & mlc 0.7 [an kha hap dan so vdi gia tri tai san thuc 6 -
clia doanh nghiép. Toan b tai san ¢ dinh du ki€én khdu hao ;.

-

hau hét trong ndm 2020.
CHIEN LUOC GIAO DICH: (Ngudn: FiinPro, Cafef, CTS tdng hop)
Vung gid mua khuyén nghi: 12,200 — 12,600 VND/cd phiéu.
Vung gia ban ky vong: 14,100 — 14,500 VNB/c6 phiéu.
Thdi gian ndm gili: < 12 thang.
Lgi nhuan du kién: 15.6%.
Research Department

Email: research@cts.vn
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SECURITIES
I. Cang bién Hai Phong:
- Cang Hai Phong la mét trong diém 16n nhat mién Bic, cd _ whvmscmmbwchemivvgrsas
s v o~ A ‘ . , 2, N I ¥ 0 !
kha nang ti€p nhan tau container suc ché tu 6,000 — 8,000 Teus | P M i e .‘, i

va tau téng hop tai trong 50,000 — 100,000 DWT, gilip hang héa |
XNK cla Viét Nam di truc tiép chau Au, chdu My ma khong phai

trung chuyén qua Singapore, Hong Kng, Han Quéc... ;
- San lugng: cang bién Viét Nam trong ndm 2019 udc dat
610 triéu tan, tang 16% so vGi thuc hién nam 2018. Trong do,

khong bao gom san lugng hang hda qua canh khong boc da, riéng
khdi lugng hang container théng qua cang bién ndm qua udc dat
19.8 triéu TEU, tang 11% so v&i nam 2018. Nam 2019, san lugng |,
hang hoa thong qua hé théng cang Hai Phong udc dat 129.2 triéu |,
tan tang 18,5% so vGi ndm 2018. :
- Gia: xu huéng tang gia do mat bang bSc xé€p cang Viét Nam
G mUc thap so véi khu vuc: 33 d6 la d6i véi container 20 feet khu

THAI LAN

vuc 1 va 41 dé6 la My/container 20 feet khu vuc 2 (cac cang mién
Trung); va 52 d6 la doi véi container 20 feet khu vuc Cai Mép. Gia

dich vu bdc x&p container xudt nhap khau tai cang bién nudc sdu L=
clia Viét Nam dang rat thap (bdng 45-80%) khi so véi nhiing cang (bi€u db 1: Sd dd cang Viét Nam)
chuyén tai 16n nhu Hong Kong, Singapore hay Malaysia, Trung

Qudc... tham chi khong tuong dong gid v6i cang Phnom Penh
(Campuchia). Trong khi dé t&r ndm 2009 cac hang tau (cha yéu
nudc ngoai) ap dung thu phi va phu phi x€p dd tai cang cla cha
hang Viét Nam (120 USD/Teu), cao han gap 2 lan con s6 thuc tra
cho céc cang. Theo t& trinh du thao Thdng tu' stra déi, bd sung
mot s6 diéu Théng tu s6 54/2018 cla BO GTVT ban hanh biéu
khung gia dich vu hoa tiéu, dich vu st dung cau, bén, phao neo,
dich vu bc d& container va dich vu lai dét tai cang bién (goi chung
la gid dich vu cang bién) sé diéu chinh tang. Cu thé, gid dich vu
t6i thi€u bSc d& container xudt nhdp khau, trung chuyén khu vuc
I (khong bao gom Lach Huyén) dé xuat tang thém 10% - ap dung
tr dau nam 2021: container 20 feet tir 33 d6 la tang lén 36 do

la/container; container 40 feet tdng t&r 50 d6 la Ién 55 do
la/container; ddi vdi cac cang trung chuyén quéc té tai Lach Huyén (biéu db 2: s6 d6 md rong cang Lach Huyén)
va Cai Mép - Thi Vai gia bGc dG container cling dugc dé xuat tang

10% tir 52 - 60 do6 la/container 20 feet Ién 57 - 66 d6 la/container

20 feet. Thong tu cling dé xudt 10 trinh ti€p tuc tang gia vao nam

2023 va nam 2025.

BO PHAN NGHIEN CUU - PHAN TiCH n
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II. Doanh nghiép:

- Theo quy hoach cang bién tai Hai Phong giai doan 2020 —
2030, Lach Huyén trg thanh khu bén chinh. Cu thé, san lugng
hang hda qua Lach Huyén khoang 45 — 50 triéu tan/nam giai doan
2020 — 2025, tudng 'ng 45% thi phan tai Hai Phong va du ki€n
tang lén 60 — 65% vao nam 2030. Trong khi d6, khu bén Dinh Vii
du kién chiém khoang 40% thi phan giai doan 2020 — 2025 va
25% vao nam 2030. Riéng khu bén trén song Cam sé khong phat
trién md réng. Vi vi tri dia ly ndm trong ving ha luu séng Cam
nén trong thdi gian tGi nén cang Poan Xa (DXP) s& phéat trién trén
cd s@ tan dung t6i da va hap ly ha tang co sd san cd, dau tu chiéu
sdu dé nang cao nang luc khai thac xép d& hang r&i nhdm néng
cao chat lugng dich vu va tang nang suat lao dong.

- San lugng hang hda qua cang nam 2020 theo du bao cla
CTS giam khoang -12% dat 1.492 triéu tan so v8i ndam 2019. Tuy
nhién, gia béc xép tang 18% so vdi 2019 Ién mdc 82,558 dong/tan.
Xu huéng tang gia ¢ thé tiép tuc duy tri trong cac ndm téi do mat
bang & muc thap. San lugng hang hda giam tuy mdc giam khdng
manh & cac nam tiép theo do ha tang két ndi tir Lach Huyén vé

trung tam hién chua dap iing dugc nhu cau.

Rui ro

- Dich covid — 19 van dang dién bién phuc tap trén thé gidi
va chua gidi quyét dit diém dan tdi anh hudng cta dich téi nén
kinh t€ ndi chung la khé du doan.

- San lugng boc xép qua cang Doan Xa (DXP) giam nhiéu
hon du bdo néu Hai Phong b sung quy hoach, dau tu manh hon

két ndi ha tang tir Lach Huyén vé trung tam.
QUAN PIEM VA PINH GIA

- Chang t6i s dung 3 phuong phap dinh gia: P/E, P/B va
FCFE d€ dinh gia gia tri ciia c8 phiéu DXP. Gia muc tiéu DXP tudng
(fng 14,100 dong/cp tdng 15.6% so vdi gia khuyén nghi mua.
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(biéu d6 3: sg d6 cang tai Hai Phong)

M0 hinh dinh

Trong s6
P/E 33% 12,700
P/B 33% 14,003
FCFE 34% 15,500
Gia muc tiéu binh quan
(déng/cp) 14,100
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CONG TY CP CANG DOAN XA (HNX: DXP) o el

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi cta VietinBank Securities dudc xay dung dua trén cd sé& muc tang/giam tuyét doi cua gia

cd phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc ti€éu cao han gia thj trung tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI NEu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C& phan Chitng khodn Ngan hang Cong
Thuagng Viét Nam (CTS). Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng nguon dang tin cay
va CTS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay Ia cta (cac)
tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia CTS. Khéng mét théng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng
dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cua CTS.
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