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CONG TY CO PHAN TAP POAN CONTAINER VIET NAM (MA: VSC)

VIEC SO HUU 36% CO PHAN CONG TY VIMC q F
DINH VU TRONG NAM 2022 TAO PONG LUC TANG @
TRUONG MOT.

Lwcousmp

DU BAO KET QUA KINH DOANH NGANH CAP 4:
Cang bién
Théng tin cd phiéu (21/03/2022)

Bang KQKD 2020 2021 2022F plipkly

Doanh thu thuan 1 689 1 890 2,125 2,461 S6 lugng CP niém yét 110,245,596
f o s S6 lugng CP luu hanh 110,245,596
Gia von ban hang -1,240  -1,288 -1,552 -1,789 o Lt s
V6n hoa (ty VND) 4,961
Lol nhugn gop 449 602 574 602 Bién ddng gia 52 tuan +38.89%
Chi phi quan Iy DN 73 81 87 08 KLGDTB 10 phién 1,689,590
Lgi nhuén tir hoat déng % sa hitu nudc ngoai 14.13%
kinh doanh 331 488 507 603 Room nudc ngodi con lai  41.71%
- ~ y? ~r & FAS | 4
Loi nhuan truéc thué 336 482 507 603 : . Co6 dong Ién
o . Poan Thi To 7.07%
Loi nhuan sau thué 296 414 431 513 Ta Kim Chi 6.9%
Lai nhuan c8 déng cbng Lucerne Enterprise Ltd 5.67%
ty me 296 414 431 513 Do thi gid

(Ngudn: VSC, CTS téng hop/dur bso)
Luan diém dau tu
- Qua trinh phuc hdi chudi cung Ung toan cau bj anh hudng
bai cang thdng Nga — Ukraine va dién bién dich Covid-19
tai Trung Qudc khién gid cudc van chuyén hang hda tiép
tuc duy tri & murc cao.
- Viéc s8 hitu 36% c6 phan cdng ty VIMC Dinh Vi trong ndm

2022 tao dong luc tang trudng mdi cho VSC trong dai han. N L "ml"ll "Ill ||.
04 '21 o721 1021

(Ngudn: FiinPro, Cafef, CTS téng hap)

CHIEN LUOQC GIAO DICH: MUA
- Vlng gid mua ky vong: 44,800 — 45,000 VND/cé phiéu.
- Vlng gia ban ky vong: 53,700 — 54,000 VNB/c8 phiéu.
- Thdi gian ndm giill: < 12 thang.
- Lgi nhuan du kién: 19.87%.

Research Department

Email: khanglg@cts.vn
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Qua trinh phuc h6i chubi cung 'ng toan cau bi anh hudng béi

cing thing Nga — Ukraine va dich Covid-19 tai Trung Quéc

khién gia cu'dc van chuyén hang héa tiép tuc duy tri 6 mirc cao

Nam 2021 la mot nam lich si d6i véi nganh van tai
container toan cau, dugc danh ddu bang tinh trang tac
nghé&n cang nghiém trong, ndi bat véi su’ ¢ tau Ever Given
mac can & kénh dao Suez, hay tinh trang nghén tai cac
cang container hang dau Trung Quéc dé kiém soét da lan
rong cla dich bénh hoi thang 8. Gia cudc van tai va gia
thué tau da tang rat cao.

Tai Viét Nam, gia cudc trung binh cho 1 container 20 feet
hodc 40 feet tUr Viét Nam di chau Au hodc My déu tang 5
dén 7 Ian so v&i nam 2020. Han thé nita, ngay ca khi chap
nhan cudc phi cao, nhiéu doanh nghiép van khong thé thué
dugc container d& van chuyén hang hdéa hodc da thué roi
nhung lai bi htly do tinh trang thi€u container va hang tau
san sang chuyén cho bén khac tra gia cao hon.

Nh& ddy manh tién dd cac chuong trinh tiém chung vac
xin, cang thang lién quan dén chudi cung (ing bat dau cé
d&u hiéu ha nhiét vao cudi ndm 2021, thé hién qua dién
bi€n gidam manh cla chi s6 BDI tir muc 5,600 vao thang
6/2021 xudng gan 1,200 USD vao cudi nam.

Tuy vay, su kién Nga ti€n hanh “chién tranh dac biét” vao
I&nh thd Ukraine lai danh ddu budc ngodt mdi trong qua
trinh binh thuding hda chudi cung (ing toan cau. Trong cac
bién phap triing phat clia My va EU nhdm vao Nga, chudi
cung g trén tuyén dudng van tai bién qudc té tiép tuc bi
anh hudng nghiém trong, nhét la tuyén di qua Bién Den va
bién Azov khi 3 hang tau bién 16n nhat thé gigi (MSC,
Maersk, CMA CGM) thdng bao tam dirng van chuyén hang
hoda dén va di tir Nga.

Trong mét dién bién khac, dich Covid-19 tiép tuc dién bién
phurc tap tai Trung Qudc khién nudc nay phai ti€n hanh
phong tda 2 thanh phd cdng nghiép 16n la Tham quyén va
Cat Lam, khién &p luc Ién chudi cung (g tiép tuc ting 1&n
tur chinh sach Zero - Covid.

Theo du phdéng cla CTS, véi tinh hinh dich Covid-19 tiép
tuc dién bién phuc tap tai Trung Qudc va céng thang Nga
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Dién bién chi s6 BDI tir thang 4/2021 dén nay
(Ngubdn: Tradingview, CTS téng hop)

Co’ cdu doanh thu VSC giai doan 2020

- 2023F
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B Mang dich vu khac
Mang dich vu van chuyén
B Mang cho thué kho b3i container

B Mang béc d& container

Co cdu doanh thu VSC giai doan 2020 — 2023F
(Ngubn: BCTC VSC, CTS du phong/téng hop)
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— Ukraine kho két thic nhanh chdng trong ngan han, gia
cudc van tai quoc t€ (bao gom Viét Nam) ti€p tuc duy tri
xu hudng tang tur dau thang 2/2022, chi s6 BDI nhiéu kha
nang nam trong khoang 2,500 — 4,000 USD trong giai doan
2022 - 2023.

Viéc s6 hitu 36% c6 phan coéng ty VIMC Pinh Vii trong nam
2022 tao dong luc tang trudng mai cho VSC trong dai han

Tai Hai Phong, VSC hién dang khai thac cang Green Port
cd tdng chiéu dai tuyén ciu tau, ké 340m, do sdu trudc
bén: 7m,8 m, cing mdt Iic cb thé ti€p nhan hai tau cd tai
trong 10,000 DWT cdp bén lam hang, dam bao an toan,
nhanh chdng, thuan tién.

Ngoai ra, cac cong ty con clia Cong ty cling dang khai thac
cang Xanh Vip théng qua cdng ty con la Céng ty C& phan
Cang Xanh VIP (VIP GREENPORT). Cang Xanh Vip nam
phia ha luu sdng Cam thudc khu kinh t€ Dinh Vi — Cat Hai.
Cang Xanh Vip dang hoat dong vdi 02 bén vai téng chiéu
dai 400m, 05 thiét bi xép da tuyén cau tau vdi sirc nang tur
45 tan tdi hon 100 tdn, nang suat xé€p dd binh quan 28
moves/ gid/ thiét bi. Bai container cd stic chira 12,000 teus.
Trudc thuc t€ 2 cang Green Port va VIP Greenport dang
dan full cong suat trudc nhu cau van tai ngay cang tang
cla thi trudng, ngay 14/09/2021, VSC da hoan tat viéc ky
hgp ddng mua lai 36% cb phan tai CTCP Cang VIMC Dinh
Vi (tén cii la CTCP Cang Vinalines Pinh V).

P& chuan bj ngudn vdn cho thuong vu trén, cong ty da
phat hanh cd phiéu ty 1& 1:1 cho c8 déng hién hitu véi gia
10,000 dong vao thang 11/2021. Viéc giai ngan dugc du
kién ti€n hanh trong nam 2022.

Theo du phdng clia CTS, viéc tién hanh s& hitu 36% c6
phan VIMC binh Vi gitp VSC ghi nhan khoan Igi nhuan
khoang 60 ty dong trong nam 2022, tang manh so vdi 4 ty
doéng nam 2021. Vi vai trd ngay cang quan trong cla Viét
Nam trong chudi cung (tng toan cau, khdi lugng hang héa
van chuyén hang hda qua cang bién du kién ting truéng &
mlc 10% mdi ndm, tao dong luc tdng trudng cho VSC
trong dai han.

Hiéu qua hoat dong mang béc d&
container cua VSC giai doan 2020 -
2023F
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Hiéu qua hoat dong mang boc d& container cua
VSC giai doan 2020 — 2023F
(Ngudn: BCTC VSC, CTS du’ phong/téng hop)

Chi tiéu 2021 | 2022F | 2023F
Doanh thu
s on 150 161 180
(ty dong)
Dién tich kho
cho thué 950 964 993
(nghin m2)

Hiéu qua hoat déng mang cho thué kho béi
container cua VSC giai doan 2020 — 2023F
(Ngubn: BCTC VSC, CTS du’ phdng/téng hop)
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Covid-19 dién bién phrc tap trén thé gidi va Viét Nam, anh
hudng truc ti€p dén hoat dong kinh doanh cta VSC tai cac
bén cang, kho lanh va bai container.

Gia dau thé gidi luon chi€m han 20% cd cau gia von cla
VSC. Trong khi d6, cac van dé lién quan dén chudi cung
(’ng, dac biét la cdng thang Nga - Ukraine khién gia xang
dau thé gidi tdng manh, cd thdi diém dat mic 130
USD/thung. Trong truGng hgp gia dau ti€p tuc duy tri d mdc
cao, bién Igi nhuén gdp cta VSC cb thé thap hon du kién,
anh hudng tiéu cuc dén két qua kinh doanh clia cong ty.

MOT SO GIA PINH CHINH TRONG VIEC DINH GIA VSC

Khai lugng hang hda bGc dd container du kién tang trudng
[an lugt 8% va 10% trong nam 2022 va 2023. Da phuc hoi
dén tlr nhu cdu van chuyén hang héa ngay cang ting cua
thi truGng. SO liéu tir Cuc Hang hai Viét Nam cho thay trong
2 thdng dau ndm, téng khdi lugng hang hda qua hé théng
cang bién Viét Nam udc dat gan 117 triéu tan, tdng 7% so
v@i cing ky nam 2021.

Dan gid bdc dd container, cho thué kho bai va van chuyén
hang hda tang nhe trong khoang 4 — 6% trong nam 2022.
Da téng bat ngudn tir xu hudng chung cua thé gidi va quy
hoach dé an néng gia cudc dich vu cang bién trong ndm
2022 (néu dugc Quoc hoi thong qua).

DuGi dién bién tdng manh cta cac mét hang ning lugng
do cang thang Nga — Ukraine, bién Igi nhuén gdp cta VSC
trong nam 2022 du kién dat khoang 27%, giam manh tu
muc 31.9% trong nam 2021.

Cong ty ti€p tuc duy tri chinh sach khdng ng vay, gitp chi
phi tai chinh ti€p tuc di ngang & murc 2 ty dong.

Mang dich vu van chuyén tiép tuc téng trudng manh Vi
doanh thu du kién dat 536 ty dong trong nam 2022 nhg
viéc dua vao 4 tuyén dich vu mdi tir quy IV/2021.
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Hiéu qua hoat dong mang van
chuyén hang héa cia VSC giai
doan 2020 - 2023F
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Hiéu qué hoat déng mang dich vu vén chuyén cua
VSC giai doan 2020 — 2023F
(Ngudn: BCTC VSC, CTS du’ phong/téng hop)
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Vi tri cdc cang bién cua VSC tai Hai Phong (bao
gom cang tai dao Cat hai cua vimc Binh Vi)
(Ngubn: trang chu VSC, CTS tong hop)
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QUAN PIEM VA PINH GIA
- Tai gid dong clra ngay 21/03/2022, c6 phiéu VSC dang

T . . ) M6 hinh dinh gid Trong s6
dudgc giao dich véi murc P/E la 14.06 lan. Trong nam 2022, P/E 50% 55 231

VSC du kién dat doanh thu 2,125 ty ddng cung Igi nhudn _P/B 50% 52,193

Gia muc tiéu binh quan

sau thué 431 ty dong, tugng (ng v@i EPS dat 3,911 (ddng/cp)

ddng/cd phiéu.

- Ching toi sir dung thém md hinh dinh gia 1a P/B dé dinh
gid cd phiéu VSC mang lai cho c¢6 ddng trong tuong lai.
Binh quéan 2 phuong phap: gia VSC dinh gia: 53,712
dbng/cé phiéu —tudong ducng muc ting +19.87% so V4i
mUrc gia dong clra ngay 21/03/2022.

53,712
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CONG TY CG PHAN TAP DOAN CONTAINER VIET NAM (HOSE: VSC) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muirc tdng/giam tuyét déi cla gid 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 tuir 5% tré Ién
THEO DOI NéEu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén n3m 2022 thudc v& Cong ty C& phan Ching khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin str dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirg khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cla CTS.
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