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Danh gia:
Cang bién
Gia thi trwong (VND) 55,000
Gia muc tiéu (VND) 67,500
Ty 1é téang gia binh quén 23%
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Tuyét déi A% 2% -10% -23%
Twong déi  -21% -6% -16% -45%
Ngubdn: Stoxplus, so véi VNI

Thong ké 15/09/2017
Thap/Cao 52 tuan (VND) 51.2-74k
SL Iwu hanh (triéu cp) 46
Vén héa (ty dong) 2,506
Vén hoéa (triéu USD) 110
% khdi ngoai s& hiru 49%
SL cp tw do (triéu cp) 43
KLGD TB 3 thang (cp) 109
VND/USD 22,725
Index: VNIndex / HNX 806/104

Nguén: Stoxplus

Co ciu sé& hiru 15/09/2017
Vietnam Holding Ltd 5.83%
Forum One-VCG Partners 4.92%
Vietnam Fund

FTIF - Templeton Frontier 4.02%
Markets Fund

DC Developing Markets 3.22%
Strategies Public Ltd

Swift Current Offshore Ltd. 3.05%

Nguén: Stoxplus
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true friend K I S CTCP Ching khoan
KIS Viét Nam

CTCP Tap doan Container Viét Nam (HSX: VSC)

Thuan lgi:

Nganh van tai bién dang hdi phuc v&i xu huwéng container héa va s dung

tau tai trong 1&n tao co hdi cho cac céng bién container va cang nwéc sau.

Lwong hang hoéa théng qua hé théng cang tai Hai Phong trong 6 thang dau

2017 tang trwdng 14% so v&i cung ky nam ngoai.

1H2017, lwot tau va lwong hang qua cang VIP Green wéc tinh tang 1an lwot

39% va 64% YoY. Doanh thu VSC tang trudng 21%YoY.

- Cang VIP Green dworc ky vong sé hoat dong hét cong suét tr niva cubi 2017

Bat lovi:

- Canh tranh dang gia ting gira cac céng trong khu vuwc Hai Phong cling bién

dong cua gia nhién liéu tac déng tiéu cwc Ién bién lgi nhuan ctia VSC.

- Trong nira dau 2017, KQKD cla VSC bij tac dong tiéu cwc trong ngan han

do chi phi 13i vay tding manh (+33%) va chi phi khau hao tir cang VIP Green
khién cho LNTT giam 11% YoY.

Khuyén nghi: M&c du KQKD ntra dau 2017 ctia VSC van chwa dwoc cai thién rd

rét, chung t6i van git ky vong vé tiém ning clta VSC trong bao céo trué'c do mirc

tang trwdng manh mé cla cang VIP Green. V&i nhitrng loi thé riéng ctia minh, VIP

Green duoc dy kién s& hoat dong hét cong suét trong nira cudi 2017 va tiép tuc

tang trwéng trong 2018 véi hé tro tiv dw an trung tam logistics GIC, Greenport (dw
kién hoat déng tlr 2018). Chung tdi dw phéng Doanh thu va LNST cla VSC vao
cubi 2017 s& lan lwot dat mire 1,300 ty dong (+20% YoY) va 279 ty dong (+6%).
V6i P/E va P/B dy phéng & mirc 11x va 1.95x, ching toi dinh gia cb phiéu VSC &

mirc 67,500 ddng trong thdi gian 1 nam.

V&i ty sudt loi nhuan 26%, ching toi khuyén nghi: TANG TY TRONG.

Doanh thu thuan
Téng trdng (%)
LN hoat déng (ty déng)
Bién loi nhuén (%)
LNST
Tang truéng (%)
SLCP Iwu hanh (triéu cp)
EPS (VND)
Téng trwong (%)
ROE (%)
No rong/VCSH (%)
PE (x)
PB (x)
EV/EBITDA (x)
C6 tirc mdi cp (VND)
Suat sinh lgi ¢ tirc

2015
928
4%
321
35%
277
12%
41
5,517
12%
24%
1%
10

2

7
2,000
3%

2016 2017E 2018F
1,082 1,300 1,416
17% 20% 9%
331 345 368
31% 27% 26%
262 279 306
-5% 6% 10%
46 46 46
4,964 5,168 5,643
-10% 4% 9%
19% 18% 18%
18% 12% 3%
11 11 11

2 2 2

6 5 4
2,000 2,000 2,000
4% 4% 4%

Nguén: KISVN dw phéng
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Bao cao cap nhat- VSC — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

Co’ cau hang qua Cang
6 thang dau 2017

m Hang xudt khdu = Hang nhap khau

Hang néi dia = Hang qua canh

Nguén: Cuc hang hai Viét Nam, KISVN t6ng hop

Co céu hang héa qua cang
H1.2016 va H1.2017

o

= Container = Hang léng
Hang kho = Hang qua canh

Nguén: Cuc hang hai Viét Nam, KISVN téng hop
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San lwong hang héa qua cang tang trwéng tot

Trong 6 thang dau nam 2017, tbng san lwong hang héa qua cac cang bién trén ca
nwédc dat 254 triéu tan, ting 11% so véi cung ky 2016. Trong dd, Hai Phong van
dang la clra ngd giao thwong quan trong & phia Bac v&i san lwong hang héa qua
cang dat 43 triéu tan, tang trudng 14% (theo sb liéu tir Cuc Théng ké thanh phé Hai
Phong), chiém 17% téng lwong hang hoéa va 33% khéi lwgng hang héa xuét nhap

khau qua cang clia ca nwéc.

So véi murc tang trong nira dau 2017 cGa hang nhap khau (+1%), hang néi dia
(+5%), san lwong hang xuét khau tdng nhanh hon, dat mirc 11% YoY. Mic tang
trwdng clia sdn lweng hang héa phan Ién dén tir cac hiép dinh FTA va khu vuc FDI.
Cu thé:

- Hiép dinh FTA Viét Nam — Han Quéc (VKFTA) chinh thirc cé hiéu lwc t
12/2015 gép phan da ddy manh kim ngach xuét nhap khau ciing nhw dau tw
gitra 2 nwéc tir 2016. Theo sb liéu clia Tdng cuc hai quan Viét Nam, téng gia tri
xuét nhap khau véi Han Quéc 6 thang dau nam dat 29.12 ty USD, tang dén
46% so v&i cung ky 2016. Thi trwong Han Quéc tré thanh déi tac thwong mai
I&n ther 2 cha Viét Nam, chiém 13.7% tdng kim ngach xuét nhap khau.

- Hiép dinh thwong mai tw do gitra Viét Nam va Lién minh kinh té A - Au (FTA
VN-EAEU) c6 hiéu lyc tir thang 10/2016 cé cac trién vong thwong mai dai han
va ciling da cé nhitng tac ddng tich cwc dau tién. Theo Cuc Xuat Nhap Khau,
kim ngach xuat nhap khdu 6 thang dau ndm 2017 gitra Viét Nam va Lién minh
kinh t& A — Au (gdbm Nga, Belarus, Kazakhstan, Kyrgyzstan va Armenia) ting
27% so v&i cung ky va dat mire 1.7 ty USD.

- Trong 6 thang dau 2017, tdng vén dang ky cap méi, tdng thém va gép von mua
cb phan cta khu vie FDI 14 19.22 ty USD, tang 54.8% so v&i cung ky 2016. Cac
dw an FDI Ién duwoc cap phép trong 2016 va nira du 2017 tap trung & phia
Béc: Samsung Display (Bac Ninh), Coca Cola Viét Nam (Ha Noi), LG Display,
LG Innotek (Hai Phong), tao ddng lwc tang trwdng cho hang héa khu viec mién

Béc noi chung va khu vue cang bién Hai Phong nai riéng trong dai han.

Bén canh sy tang trwdng cla téng san lwong hang hoéa, co cdu hang héa qua cang
6 thang dau nam 2017 ciling cé sw dich chuyén dang chu y & hai loai hang chiém ty
trong I&n nhat hang kho va hang container (43% va 29% vao H1.2017). San lwong
hang container tang trwédng 16% so v&i cung ky nam 2016, tdng nhanh hon muc
tang cla téng san lwong hang hoéa (11%), lam ting ty trong hang container trong co

cau hang héa qua cang.

Mac du san lwong hang héa qua cadng Hai Phong téng trwdng tét nhwng hoat déng
cla cac cang tai khu vuwc nay tiép tuc phan hoéa rd nét. Cac cang & thwong ngudn

nhw Transvina, Doan Xa, Nam Hai, Vat Cach... gidm manh ca vé san lwong hang
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Bao cao cap nhat — VSC — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam
héa Ian lwot tau qua céng; & chiéu ngwoc lai, lwot tau va san lwong tai cac cang ha
nguén nhw Hai An, Dinh Vi, Nam Hai Dinh Vi... déu tang.

Lwot tau qua mot sé cang tai Hai Phong
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Transvina Nam Hai Doan Xa ChuaVé Green Port Vat Cach Hai An Pinh Vi  Nam Hai VIP-Green
Binh Vi Port

Thwong ngudn Ha ngudn

Chuyén tau

Q1.2016 Q2.2016 mQ3.2016 ®mQ4.2016 =Q1.2017 =Q2.2017 mQ3.2017F

Nguén: Cang vu Hai Phong, KISVN téng hop
Cap nhat KQKD 6 thang dau nam 2017:
Céang Green - san lwong va sé chuyén tiép tuc giam

Ciing trong tinh trang cla cac cang thwong ngudn khac & Hai Phong, tinh dén cubi

thang 8/2017, sb lwot tau cap cang Green gidm 14% va khéi lwong hang qua cang

wéc tinh gidm 4% so vai cung ky. Cang Xanh (Greenport) bi gi¢i han vé kha nang

nang cap do ndm & khu vic thwong ngudn (khong thé gia téing d6 sau mén nwérc)

va ddng thoi viéc xay dwng cau Bach Dang béc qua séng Cam khién chi cac tau

Luot té‘u \\;IéF(’) Cc;éng Green nhd khodng 10,000 DWT méi c6 thé tiép can Greenport (so v&i kha néng tiép nhan

120 v reen tau 20,000 DWT truwéc day). Tl gitka 2016 dén nay, khach hang cua VSC, dac biét

l& Evergreen da dan chuyén sang st dung cang méi VIP Green.
100 Do khéng con tiém nang phat trién, cadng Green dang dwoc Viconship chuyén dan
50 céng nang thanh trung tam phan phdi (DC), hd tro' cho hoat ddng logistics & cang
VIP Green.
60 Cang VIP-Green tiang triréng manh mé
20 Cang VIP-Green ban dau dwoc VSC dy bao sé 16 trong 3 nam dau tlr 2015-2018,
nhwng chi trong nam 2016 VIP-Green da ghi nhan 1ai 28 ty sau khi hoat dong hét
20 cong suét giai doan 1 (310k TEUs/nam). Sau khi hoan tat giai doan 2 vao cubi 2016,
VIP Green dwoc nang cong suét Ién 500k TEUs/nam kip thoi don dau lwong hang
- chuyén dich tir cac cang thwong ngudn trong ntra cubi 2017 va 2018.
oo o o V&
T g’ oF oF o P gP Oﬁ\ Tinh dén cudi thang 8/2017, chiing i wéc tinh s6 Iot tau va lugng hang hoa qua
m Green Port mVIP-Green Port VIP Green tang lan lvot 39% va 64%. Dac biét ngay tir quy 2, sé lwot tau trung binh

Ngudn: Cdng vu Héi Phong, KISVN téng hop
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dén VIP Green tang tlr 6 tau/tudn 1én khodng 8 tau/tudn véi dong gop tor khach

hang m&i Maersk Line (trwéc day la khach hang cda cang Hai Phong).
Doanh thu ting nhwng lgi nhudn van sut giam

Téc dd téng trwdng san lwong nhanh choéng cia VIP Green va chi sut giam nhe &
Green gitp cho doanh thu 6 thang dau 2017 cla VSC tang 21% YoY.

Mac du doanh thu tang trwéng tot nhwng lgi nhuan hoat déng va Igi nhuan trwéc

thué ctia VSC gidm 11%. Sw sut giam nay hau hét do cac nguyén nhan sau:

(1) Canh tranh cao giira cac cang & khu vic Hai Phong khién biéu phi dich vu cla
cang Green va VIP Green gidm (khoang 5%) dé git kha nang canh tranh.

(2) Khéu hao cadng mai day chi phi khdu hao tdng manh va chi phi nhién liéu gia
tang trong nira dau 2017 da khién cho chi phi hoat dong tang manh hon doanh
thu. Hai yéu tb trén da lam cho bién loi nhuan gop ctia VSC giam tir 37% (2016)
xubng con 31% (1H.2017).

(3) Bén canh do, chi phi lai vay trong H1.2017 tang manh (33% YoY) do Vinconship
khdng con vdn hoa lai vay khi VIP-Green da di vao hoat dong cuing véi sut giam
clia lai tién gt (-60%) da tac dong tiéu cwec dén LN.

San lwong hang héa & Hai Phong tiép tuc ting truéng én dinh

Nera cubi ndm thwdng la mua cao diém cla hoat dong xuét nhap khau. Bloomberg
dw bao xu hwéng suy gidm trong kinh doanh cac hang van tai container dwdng bién
s& dao chiéu trong quy 3 nam nay véi mlrc tang trudng cao nhat ké tir 2012. Céac
hang van tai container bién hoat dong & cac tuyén Chau A-Béc My va Chau A-Chau

Au sé& dwoc huéng lgi nhiéu nhat.

V&i sw hdi phuc clia van tai container va tac dong tich cwe tlr cac FTA da cé hiéu
lwec nhw VKFTA, FTA VN-EAEU, ..., B6 Cong thwong ky vong tang trwéng trung

binh clia san lwong hang héa qua cang bién ctia ndm nay sé dat 13%.

Vé dai han, ching t6i ky vong tang trwdng trung binh cla san lwgng hang héa qua
cang ca nudc sé & mirc 10%/nd&m véi dong lwc chinh tiép tuc dén tir cac hiép dinh
FTA va khu vic FDI. Dang cha y 1a cac hiép dinh thwong mai sép téi nhw: FTA Viét
Nam — EU (EVFTA) da hoan tat dam phan vao 12/2015, dwoc ky vong sé& dwoc
théng qua trong 2018 va cé hiéu lwc tir 2019; hiép dinh Di tac Kinh té Toan dién
khu vic (RCEP — ASEAN+6) la théa thuan thwong mai thay thé cho TPP dwoc ky

vong sé& hoan tat qua trinh dam phan trong 2018.
Canh tranh gitra cdc cang & Hai Phong sé tiép tuc gia ting

T cudi ndm 2017, cong suét khai thac cla cac cadng & Hai Phong dwoc nang cao
khi thiét bi & cac cang dwoc dau tw nang cap va cac dac biét 1a sw xuat hién cda hai

cang mai:
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+ Céang Nam Dinh Vi cia Gemadept sé hoan thanh vao thang 12/2017 v&i cong

suét giai doan 1 1&n dén 600k TEUs/nam.

+ Cang qubc té Lach Huyén dy kién hoat dong tir 5/2018 véi sén lwong dat 12-13

triéu tAn/ndm, twong dwong 1.1 triéu TEUs/n&m.

Theo chung t6i wéc tinh, hién tdng cdng suét (ca container va hang rdi) clia cac
cang Ién & ha ngudn clia Hai Phong vao khodng 53 triéu tAn/ndm nhwng dén 2018
sé tang lén mrc 72.6 triéu tAn/ndm (t&ng 34%) trong khi san lwgng hang héa chi
tang trwdng & mirc 10% -13%. Do d6, mirc d6 canh tranh gira cac cang sé ngay

cang gia tang.
Cang VIP-Green hoat déng t6i da céng suét trong nira cubi 2017

Cac cang bién hién canh tranh & 3 tiéu chi chinh: vi tri, thiét bi va gia phi. VIP-Green
hién 13 mot trong sb it cac cdng & mién Béc thda man ca ba tiéu chi nay: vi tri dac
dia & ha ngudn séng Cam, thiét bi hién dai c6 thé phuc vu cho tau container dén 14

row va trong tai dén 30,000 DWT va gia phi linh dong.

Tw loi thé canh tranh d6, ching tdi ky vong cang VIP-Green dén cudi 2017 sé& hoat
dong & cong suét tdi da (500,000 TEUs) nh& lwgng hang héa tir cac khach hang da
c6 nhw Evergreen, COSCO, OOCL...; tlr cac cang & thwong ngudn va to khach
hang m&i Maersk Line. Do d6, dén nam 2018, dong gop tir VIP-Green sé bu dap lai
phan lgi nhuan sut gidm tir Greenport va cai thién rd rét hon két qua kinh doanh cla

Viconship.
Cang Green — chuyén déi céng ndng

Nhw da néi & trén, tiém nang phat trién cang bién cta cang Green gan nhw khéng
con nén hoat dong khai thac cang tai day sé chuyén vé VIP-Green. Ddng thdi ngay
trong 2017, VSC dan chuyén dbi cong nang cang Green thanh trung tdm phan phéi
(DC) hé trg cho hoat ddng logistics. Do d6, chung téi wéc tinh san lwgng ca nam
2017 cta cang Green gidam con 300,000 TEUs.

Trung tam logistics GIC dw kién hoan tat trong 2017

Bén canh Greenport, dw an trung tam logistics GIC dwoc tién hanh trong 2017 dé co
thé hd tro cho hoat dong clia cang VIP-Green ngay trong 2018. CTCP Pau tw Dich
vu va Phat trién Xanh do VSC déng gop 66% vén diéu & trong 2017 sé thwc hién
mua dat va xay dwng kho bai trén khu dat 10 ha thudc KCN Pinh Vi. VSC dw kién
dau tw tbng cong 219 ty ddng cho 5 ha bai chira container v&i dau tw thiét bi cho
giai doan 1 va 3 ha bai ciia GD2 dé giai quyét van dé vé& kho bai container clia cang
VIP-Green.

Doanh thu va lgi nhuén ting trwéng tét tie nédm 2018

T KQKD ntra dau 2017, chung tdi ky vong san lwgng qua 2 cang cua Viconship sé
dat san lwong 800k TEUs va 820k TEUs vao cubi 2017 va 2018. Doanh thu nam

Trang 5



Bao cao cap nhat — VSC — TANG TY TRONG CTCP Chirng khoan KIS Viét Nam
2017 va 2018 dw kién sé dat 1an lwot 1,300 ty déng (+20%YoY) va 1,416 ty dong
(+9% YoY). LNST du kién cho 2 ndm 2017, 2018 sé& dat mic 279 va 306 ty dong
(+6% va +10% YoY). EPS dy phéng cho ndm 2017 va 2018 lan lwot dat 5,168 va
5,643 ddng/cp (+4% va +9% YoY).

binh gia:
Chung toi dinh gia cb phiéu VSC theo phwong phap P/E va P/B. Mirc P/E va P/B

trung binh ctia VSC hién & mirc 11x va 1.95x. V&i vi thé cla mét doanh nghiép 16n

trong nganh, ching téi cho réng P/E va P/B nhw vay la hop ly véi VSC.

P/E P/B
ccp 10.77 0.90
CDN 12.15 1.89
CLL 11.92 1.54
DVP 9.84 3.04
DXP 11.93 1.24
GMD 17.33 1.43
HAH 6.72 1.43
NAP 13.00 1.10
PDN 12.67 2.38
PHP 11.25 1.50
QSP 6.03 0.94
SGP 14.46 1.41
TCL 7.35 1.06
TNP 8.91 0.94
VGP 13.24 1.25
VSC 11 1.95
Trung binh 11.16 1.50

Nguédn: StoxPlus, KISVN téng hop
V6i ty trong mdi phwong phap la 50%, chung téi wéc tinh gia tri hop ly ctia ¢b phiéu
VSC trong 1 ndm t&i mirc 67,500 déng/cp. Do dd, ching téi dwa ra khuyén nghi
TANG TY TRONG trong trung han (1 nam) déi vé&i cb phiéu cta VSC.

Phwong phap Tri s6 Giatwong ’\ng Ty trong
P/E (x) 1 60,000 50%
P/B (x) 1.95 68,000 50%
Gia muc tiéu 67,500

Nguén: KISVN dw phéng.

Gia muc tiéu 1 nam 67,500
Murc tang gia ky vong 23%
Loi suét tr cb tirc 4%
Tong ty suét sinh loi 26%

Nguén: KISVN dw phéng.

Trang 6
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Bao cao cap nhat — VSC — TANG TY TRONG

MO HINH TAI CHINH Vén héa: 2,506 CDKT VA DONG TIEN
Pon vi: Ty déng 2016 2017E  2018F [ (Tydong)
Doanh thu thun 928 1,082 1,300 1,416  Vong quay phai thu (x) 7.38 9.69 8.75 8.09
Tang truéng (%) 4%  17% 20% 9%  Vong quay HTK (x) 1.12 1.42 1.42 1.42
Lo, esng wle EE 816 893 \Vong quay phai tra (x) 1.76 226 226 226
Depot + Kho bai 248 301 334 367 Thav d8i vén Iy 43 10 101 39 o1
Khac 261 136 150 156 ay dot von fd dong -
GVHB 557 686 879 966  Capex 568 456 238 259
Bién LN gop (%)  40%  37% 32% 32%  Dong tién khac -5 57 26 32
Chi phi BH& QLDN 49 65 76 82 Dong tién tw do 186  -174 176 221
EBITDA 411 509 546 595 L
Bién lpinhudn (%) — 44%  47%  42% 429 "hathanhcp 0 0 0 0
Khau hao 90 77 201 227  Cotuc 83 1 91 91
Loi nhuan tir HDKD 321 331 345 368  Thay ddino rong 269 266 -85 -130
Bién LN HDKD (%)  35%  31% 27% 26%  Ng rong cudi nim 14 279 194 64
Chi phi 1ai vay rong -10 23 24 25 e x
Gia tri doanh nghiép (EV 2688 2952 2700 2569
%sovéinorong 8%  16%  10% 199 2t doanh nghiép (EV)
e G 32 14 14 15 Téng VCSH 1431 1515 1677 1863
L4i/16 khac 15 3 12 12 Loiich cb déng thiéu s6 168 167 184 204
Thue 69 49 o4 49 vcsH 1263 1349 1493 1659
Thué suat hiéu dung (%) 20% 16% 16% 14% ez .
LGinhugnrong 277 262 279 306 Gia tl"! s0 sach/cp (VND) 30488 29602 32770 36413
Bién loi nhuén (%)  30%  24% 21% 229  Norong/VCSH (%) 1% 18% 12% 3%
Loi ich CD thiéu s6 -3 11 17 20 Norong/EBITDA (x) 1.03 1.26 1.04 0.83
LN cho céng ty me 279 251 262 286 Téng tai san 2224 2397 2507 2649
S0 lwong CP (triéu) 41 46 46 46 T np rong = No'— Tién & tuong duong tién
EPS hiéu chinh (VND) 5517 4,964 5168 5,643
Tang EPS (%)  12%  -10% 4% 9% CHi SO KHANANG SINH 2015 2016  2017E
Cb tirc (VND) 2,000 2,000 2,000 2,000 LO'1 VA BINH GIA
718 tr3 cd tre (9 0 ) 0 ) () 5 A i
Ty 1é tré c6 tire (%) 33%  40% 39% 35% BOE (%) (_Ighon;q gom lgi 24% 19% 18% 18%
ich CD thiéu so)
- EBITDA = DT thuédn — (GVHB — Khau hao) — Chi phi BH & QLDN ROA (%) 12% 11% 11% 12%
- EBIT=EBITDA-Khauhao o ROIC (%) 22%  17% 16% 17%
- Chi phi 1di vay rong = Chi phi l&i vay — 1ai tién g WACC (%) 15% 14% 14% 15%

- L&i/I6 khéc gém I4i/I6 hoat dong tai chinh, I4i 16 tr LDLK va I18i/I6 khéc

- Tylétrd cé tic = Cé tirc da tré / LN rong cho céng ty me Ll SO 55c00 i, ool
PBR (x) 1.80 1.86 1.68 1.51
PSR (x) 2.70 2.32 1.93 1.77
EV/EBITDA (x) 6.54 5.80 4.94 4.32
EV/sales (x) 2.90 2.73 2.08 1.81

Suét sinh Igi cé tirc (%) 3.3% 3.6% 3.6% 3.6%
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Bao cao cap nhat — VSC — TANG TY TRONG CTCP Chtrng khoan KIS Viét Nam
Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién cao cadp Phan Chuyén vién Phan tich — Chuyén vién Phan tich —
Doanh nghiép tich — Bat dong san, F&B Dau khi va Nang lwong Logistics

Hoang Huy va Ban lé Nguyén Phong Danh V6 Hoang Béo

(+84 28) 3914 8585 (x1450)  Hoang Thé Trung, CPA (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1457)  danh.np@kisvn.vn bao.vh@kisvn.vn

trung.ht@kisvn.vn

Chuyén vién Phan tich -
Dwoc va Nong nghiép
Nguyén Hoang Ha

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Pinh ché

Giam doéc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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Bao cao cap nhat — VSC — TANG TY TRONG

: néu gia muc tiéu cao hon 15% ho&c hon (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay 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 b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day 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 dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé 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 céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cao va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rng KIS cling nhw cac nhan sy cap cao, giam ddc va nhan vién cla KIS c6é thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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