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Théng tin giao dich ngay 03/04/2018

Gia hién tai: 38,200 Khuyén nghij
Giamuc tiéu: 52,250 I\/I UA
Tang/(giam): 37%

BAI TOAN CHI PHi KHI THI TRUONG
CANH TRANH CAO

Sau DPai hoi cd déng thwong nién ngay 30/03/2018, ching t6i tién
hanh cap nhat phan tich va dinh gia VSC. Bang phwong phap
chiét khau dong tién, ching t6i xac dinh gia muc tiéu ctia c¢b phiéu
VSC la 52,250 VND, cao hon gia hién tai 37%. Chung toi gilr
nguyén khuyén nghi MUA cho muc tiéu trung dai han.

DIEM NHAN PAU TU

v

Gia hién tai (VND/cp) 38,200
Gia cao nhat 56,260
Gia thap nhét 34,700
S6 lwgng CP niém yét 50,112,304
Sé lwgng CP dang Iwu hanh 50,112,304
KITGD p‘mh quén‘ 30 ngay 309,227
Von dieu 1é (ty dong)
Vén hoa (ty dong) 1,914.3
Danh sach c6 déng Ti 1& (%)
KWE Beteilgungen AG 5.09
Forum One - VCG Partners 4.92
Vietnam Fund ’
Vietnam Holding Limited 4.87
Deutsche Asset 441
Management (Asia) Limited ’
Asean Smallcap Fund 4.24
FTIF - Templeton Frontier 4.02
Markets Fund ’
TGIT - Templeton
Emerging Markets Small 3.57
Cap Fund
DC Developing Markets
Strategies Public Limited 3.22
Company
Swiftcurrent Offshore, Ltd 3.05
Norges Bank 2.54
PXP Vietnam Emerging 226

Equity Fund

Cang Xanh VIP dang hoat déng hiéu qua v&i san lwong dw
kién tang tir 500,000 TEU (2017) Ién 540,000 TEU (2018),
doéng gop hon 60% vao san lwgng chung cta VSC.

VSC dang hoan thién cac dich vu hd tro khac nhw lwu bai,
stra chiva container bang viéc dwa vao hoat dong hiéu qua
cong ty cd phan dau tw dich vu va phat trién Xanh (GIC). GIC
di vao hoat dong ky vong gidm bét dwoc chi phi cia doanh
nghiép khi ma chi phi thué kho bai ngay cang tang.

Cac hoat dong tién phwong, hau phwong tai cdng dang ngay
cang dwoc nang cao vé chat lwong khi doanh nghiép dwa vao
dau tw thém hé thédng cdu MHC, hé thdng quan ly E-port tai
cang.

Cb phiéu dang dwoc dinh gia thdp so véi gia tri hop ly cha
doanh nghiép. Chi tiét vé cap nhat dinh gia trinh bay tai day.

RUI RO PAU TU

v

Cang Lach Huyén di vao hoat déng ngay 12/5/2018 sé tai co
cau lai thi trweong hang container tai khu viec Hai Phong, bd
mat nganh cang bién sé thay déi. Cac théng tin déu chwa rd
rang cho dén khi Lach Huyén di vao hoat dong 4n dinh.

Canh tranh ngay cang gay gat tai Hai Phong khi cung dang
Vot qua cau va tinh hinh cang tré nén nghiém trong khi cang
Lach Huyén di vao hoat dong.

Mlrc d6 phu thudc ngay cang Ién vao khach hang déc quyén
Evergreen khién VSC phai chuyén nhuong sé c¢b phan (5%-
10%) tai cdng Xanh VIP sang cho Evergreen. Diéu nay sé
lam gidm loi nhuan sau thué ctia cb déng cong ty me khi cang
Xanh VIP dang la dong Iwc tang trwdng chinh.
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KET QUA HOAT DONG KINH DOANH NAM 2017

1. Tang trwéng tot vé san lwong, doanh thu nhwng khéng bu dap dwo'c mirc ting
chi phi

San lvong hang héa théng qua cang VSC van cé s tang trwéng tt, nam 2018 dat 800,000
TEU (+31% yoy). Trong d6, cang Xanh VIP déng gép 500,000 TEU va 300,000 TEU dén to
cang Xanh.

San lweng hang héa cac dich vu nam 2016, 2017

Dai ly container B 36,500
Van tai 6 t6 Bl 69,000
Kho CFS @ 26963
Stra chira container 12,500
Béc xép tai depot I 410,000

Bbc xEp CANg bien | ————— 500,000
200,000 400,000 600,000 800,000 1,000,000

2016 w2017
Nguédn: VSC, FPTS téng hop

% thay d6i % ké

Nam 2017 Nam 2016 %yoy so v&i s6 hoach
dw phéng® nam 2017

Doanh thu 1,302,883 1,082,174  20.4% 1.8% 113.8%
Gia vén hang ban 895,120 686,344  30.4% 24.7%
Loi nhuan gop 407,763 395,830 3.0% -27.5%
{'h‘-:'é”h“a” trwoc 208,484 311,221 -4.1% -33.8% 114.8%
Loi nhuan sau thué 263,828 261,998 0.7% -24.4%

*s6 duw phéng do chuyén vién phan tich dua ra hoan toan déc lap va da céng bé tai béo céo cap
nhét dinh gia (tai day)

Nguyén nhan cta viéc chi phi tang nhanh:

(1) Chi phi nguyén vat liéu tang 65.5% so v&i cung ky 2016, dac biét trong quy 4/2017. Co
thé giai thich diéu nay théng qua biéu db twong quan gitra gia dau FO va chi phi nguyén vat
liéu cGia VSC (Chling t6i st dung sé liéu céng ty me dé cé sw déng nhét theo quy mé, do cudi
nam 2015, cang Xanh VIP di vao hoat déng)

A ———
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Twong quan giira gia dau FO va chi phi nguyén vat liéu cta
VSC (cong ty me)
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Nguén: Bloomberg
(2) Chi phi dich vu mua ngoai (chiém 40% téng chi phi) ting manh so v&i nam 2016 (+40%
yoy). Nam 2017, viéc xay dwng cau vwot & nga ba Dinh Vi khién cong ty phai thué thém kho
bai ngoai, cap cang & PTSC. Cac chi phi thué kho ngoai, nhan cdng déu dwoc tinh vao chi
phi dich vu mua ngoai.
2. Yéu t6 tang trwdng chi con tir cang Xanh VIP

Theo trao déi v&i ban Ianh dao cdng Xanh VIP, san lwong hang théng qua ndm 2017 dat
500.000 TEUs (tinh c& 1 tau chuy&n sang PTSC) v&i trung binh 9 - 10 chuyén/tuan.

Nam 2017 Nam 2016 %yoy
Doanh thu 539,295 335,088 60.9%
Loi nhuan gbp 171,083 94,786 80.5%
Loi nhuan trwdc thué 96,102 28,641 235.5%
Loi nhuan sau thué 96,102 28,641 235.5%

Nguén: VSC, FPTS téng hop

Cang Xanh VIP dang hoat ddng hiéu qua vé&i mirc tang trwdng doanh thu dat gan 61% so Vi
nam 2016. Ban lanh dao ciing cho biét, ho dang tich cyc nang cao chét lweng dich vy thdng
qua viéc xay dwng thém hé thdng E-port, dau tw thém hé théng ciu MHC? dé c6 thé phuc vu
dwoc cac hang hoa qué khd.

Dau ndm 2018, Cang Xanh VIP da ky thém hop ddng véi OOCL. YangMing cling cho thém
tau vao va&i trung binh 2 tuan/chuyén, Evergreen mé réng thém véi 3 tuan/chuyén.

Nhw vay, theo dyw phéng cta FPTS, ndm 2018, Cang Xanh VIP c6 thé phuc vu khoang 11 -
12 chuyén/tudn vé&i san lwong hang théng qua khoang 540.000 TEUS.

*CAc thong tin chi tiét hon ching t6i sé gii sau trong Béo cdo trwéc khi niém yét cda Cang Xanh
VIP, dw kién niém yét trén san UpCOM ngay 6/4/2018

1 C4u MHC (Mobile habour crane) - cau bd di dong: 1a loai cau dwoc I&p dat dé xép d& hang hoa tai bai véi kha ndng
xép d& dwoc hang hoéa trong tai 100 tan, phuc vu cho hang héa qua khd (OOG - Out of gauge)
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3. Cong ty me hoat dong khong hiéu qua

Cang Xanh vai vi tri dia ly kém thuan lgi hon so véi cac cang & phia ha lwu nén chi duy tri
duwoc viéc xép d& mot sb tau trong tai trung binh.

Nam 2017 san lwong hang thong qua chi dao déng & khoang 300.000 TEUs, doanh thu
khéng cé sw tang trwdng. Trong khi d6 gia vén hang ban tang hon 20% so véi nam 2016.
Kiém soat chi phi kém dén ti viéc un tdc & nga ba Pinh Vi trong khoang thdi gian xay
dwng cau vuot. Cubi nam 2017, dw an cau vwot da hoan thanh, yéu td anh hwéng dén viéc
tang dot bién chi phi thué ngoai khéng con, ching t6i s& cap nhat sau khi co két qua kinh
doanh chi tiét quy 1/2018.

PHAN TIiCH TAI CHINH

Quy mé doanh thu va ty suét lgi nhuan 2013 - Ty suat lgi nhuan gop va lgi nhuan sau
2018F thue ctia VSC so véi cac doanh nghiép
cung nganh nam 2017
1,600,000 45.0%
38.3% 39.9% 60.00%
40.0%
1,400,000 . 40.44%
35.0% .00% 45.84%
1,200,000 oo 40.84%
800,000 o 2o.0% 31.30%
' 24.2% 20.0% 30.00%
600,000 20.2% | . 20.2%
19.0%  15.0% 5, 509s
400,000 10.0%
200,000 5oy  10.00%
0.0%  0.00%
2013 2014 2015 2016 2017 2018F Ty sult loi nhudn gdp  T¥ suéit lgf nhuan sau
Quy mé doanh thu —4—Ty suét loi nhuan gop thue
—&— Ty suét lgi nhuan sau thué VSC mPHP mDVP = GMD

*GMD: Chi str dung sb liéu ctia mang khai thac cang bién, khéng co di liéu ty suat loi nhuan sau thué ciia mang nay.

Ngudn: FPTS téng hop

Quy mé doanh thu ctia VSC ngay cang lén véi toe dé tang trwéng kép CAGR = 13% trong
giai doan 2013 — 2017. Tuy nhién, ty suét lgi nhuan gdp va lgi nhuan sau thué ngay cang
gidm. Canh tranh cao cung véi sy gi¢i han cla gia tran — san dich vu khién cho VSC ciing
nhw cac doanh nghiép khai thac cang khac phai “khuyén mai” thém cac dich vu di kém nhw
lwu bai, théng quan,...Diéu nay khién cho ty suat loi nhuan gdp ngay cang mdng va chung
t6i cho réng, ty suét loi nhuan gdp sé cé sy gidm nhe vé khodng 30% trong nam 2018. Ty
suét loi nhuan sau thué gidm manh chi yéu do ap lwc chi tré I4i vay ctia cang Xanh VIP.

So sanh véi cac doanh nghiép khac cé hoat dong khai thac cang trong khu virc Hai Phong,
céac chi sb sinh 1&i ctia VSC déu thap hon trong ndm 2017 do VSC phai chiu chi phi d6t bién
tr viéc ach téc tai khu vwc nga ba Dinh Vi. Didu nay ciing l1a mot yéu té dang lwu tam khi
so sanh VSC so v&i cac dbi tha khac hoat déng trén cung dia ban.
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TRIEN VONG NAM 2018

Cap nhat két qua kinh doanh wéc tinh nam quy 1/2018 cua VSC

Theo théng tin dwoc cung cap trong DPHCD 2018, doanh thu VSC wéc dat 340 ty déng (+26%
yoy), loi nhuan trudc thué wée dat 68 ty dong (+19% yoy)

Trién vong nganh cang bién tai khu vwc Hai Phong

San lwgng hang théng qua khu vic Hai Phdng ndm 2017 dat 92 triéu tan, tang 17% so v&i nam
2016. Uéc tinh trong quy 1/2018, san lwong hang théng qua dat 24.3 triéu tan (+12% yoy)

Hé thdng co s& ha tang phuc vu hoat déng van tai, khai thac cang ngay cang hoan thién voi
cac dw an hoan thanh trong nam 2017 nhw ciu Tan Vi - Lach Huyén, cau vuwot Lé Hong
Phong, cau vuot Nguyén Binh Khiém. Trong ndm 2018, cac dw an cau Tan Vi - Lach Huyén,
cau Vi Yén, Nguyén Trai dwoc xay dwng sé& gép phan gidm chi phi ach téc tai khu cdng nghiép
Binh Vii. Cac dy an sap stra hoan thanh nhw LG Display tai khu céng nghiép Trang Dué, du an
nha may Vinfast tai khu cong nghiép BPinh Vi sé tang lwong hang héa théng qua tai khu vc
lén, theo nhuw dw kién sé dat & mirc 102 triéu tAn trong nam 2018.

San lweng hang héa thong qua khu vwec Hai Phong

2010 - 2018F

7,000 30.0%
6,000 @ 25.0%

0
P 5,000 20.0%
I 4,000 ®  150%
£ 3,000 i L 10.0%
g 2,000 . . 5.0%
1,000 C1 0.0%
SR 5.0%

2011 2012 2013 2014 2015 2016 2017 2018F

San lvgong —@— % yoy

Ngudn: Cbng théng tin dién tr Hai Phong
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Canh tranh tang lén tai khu vwec Hai Phong nam 2018

Cung - cau hang héa tai khu vc Hai
Phong 2016 - 2018F
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*Céng suét ndm 2018 tinh cé 1,100 nghin TEU tir cdng nudéc séu Lach Huyén
Ngudn: FPTS téng hop

Theo sb liéu dw bao tr cdng vu Hai Phong, véi san lwong hang théng qua ndm 2018 dat hon 6
trieu TEU thi cdng suét Iam hang container ctia cac cang trong khu virc Hai Phong da vuot cau
khodng 8%. Ngay 4/2/2018, cang Nam Dinh Vi (GMD) véi 2 ciu tau dai gan 450m da don
chuyén tau dau tién. Vi vi tri thuan lgi nhat ngay & ha lwu séng Cam va céc trang thiét bi, hé
thdng cdng nghé twong ddng véi cadng Xanh VIP, cdng Nam Dinh Vi sé tré thanh déi tha canh
tranh trong thi gian t¢i cung véi Tan Vi (PHP).

Tuy nhién, chung téi danh gia VSC van con kha nang canh tranh cao do (1) Cang Xanh VIP
dang c6 dwoc lwong khach doc quyén bdo ddm san lwong hang thdng qua (2) Xét vé méat chi
phi, do mét sé dac thu ki thuat vé vi tri cAu cang so v&i kho bai, viéc khai thac clia cdng Nam
Binh Vi c6 thé méat nhidu thdi gian hon.

DANH GIA NHAN DINH

Ké hoach kinh doanh nam 2018
Dai hoi cb dong vira dién ra ngay 30/3 da biéu quyét théng qua ké hoach n&m 2018:

San lwong (TEU) Ké hoach 2018 Thwc hién 2017
Bébc xép cang bién 840,000 800,000
Bébc xép tai depot 620,000 410,000
Stra chira container 30,000 12,500
Kho CFS 28,333 26,963
Van tai 6 to 75,000 69,000
Dai ly container 36,500 36,500
Doanh thu (ty déng) 1,350 1,303
L?u nkhuan trwdc thué 280 298
(ty dong)
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Chung toi cho rang, VSC c6 thé hoan thanh duwoc ké hoach nam 2018 do:

(1) M& rong khach hang cliia cadng Xanh VIP, tang s6 chuyén tau Ién tir 8 tuyén/tuan thanh 11
tuyén/tudn, ddm bao san lwong hang théng qua dat hon 550.000 TEU.

(2) Cau vwot ngé ba Dinh Vi da di vao hoat ddng 6n dinh, ki vong gidm chi phi thué ngoai.

(3) Cong ty ¢ phan dau tw dich vu va phat trién Xanh (GIC) ki vong mang lai lgi nhuan khoang
20 ty déng, gidm chi phi thué ngoai cho céng ty me.

Vé dai han, VSC d3 trinh bay trwdc Dai hodi cd ddng vé viéc dau tw thém 1 cang nwédc sau vao
nam 2022 v&i viéc lya chon mét trong 2 phwong an:

e Phuwong an 1: Hoat dong tai cdng nwéc sau Lach Huyén
e Phuwong an 2: PAu tw cang nwéc sau tai khu viee D6 Son

Chuing t6i cho rang day l1a mét huéng di dung dan dé mé rong hoat dong kinh doanh ctia VSC,
tuy nhién, théng tin cdn chwa rd rang dé cé thé danh gia mirc dd déng gop, anh hwéng toi
doanh nghiép. Dac biét, dé c6 thé dau tw vao cang nwéc sau Lach Huyén, cac cht dau tw HICT
(Cong ty TNHH cang cdng-ten-no quéc té Hai Phong) yéu ciu cang Lach Huyén phai dat 75%
cong suét thiét ké cuia giai doan 1.

Ngoai ra, khi dau tw vao VSC, nha dau tw can chi y mét s6 van dé:
v" Cang Lach Huyén

Cang Lach Huyén sé chinh thirc di vao hoat dong tir ngay 12/05/2018 v&i 2 cau cang, nang luc
tiép nhan tau khoang 160,000 DWT. Sau khi di vao hoat dong, thi phén khai thac tai khu vuc
cang Hai Phong sé dwoc co cau lai. Ong Ién Tan Cang Sai Gon va cang Hai Phong sé 1a mot
ddi tha 16n cho cac doanh nghiép dang hoat déng nhw VSC, GMD, DVP.

v' Strc manh caa khach hang ngay cang lén

Evergreen |a khach hang déc quyén ctia cang Xanh VIP v&i 21.74% cb phéan tai Cong ty cb
phan Cang Xanh VIP. Tai dai hdi cd déng, VSC ciing da théng qua phuong an chuyén nhuong
mot phan nam gilv tai Cang Xanh VIP cho Evergreen. Dy kién, s lwong cb phan chuyén
nhwong tir 3,162,500 dén 6,325,000 cb phan (twong dwong véi 5% - 10% vdn diéu |1& cla
Cang Xanh VIP). Day I 1an thtr 2 VSC trinh 1&n dai hoi ddng cb déng ké hoach chuyén nhwong
cb phan nam gitr sang cho Evergreen (63% cb dong tan thanh) va da tirng bi pha quyét tai Pai
hoi cd ddng nam 2017. Diéu nay chirng t6 mirc dd phu thudc vao khach hang ciing nhw tinh
hinh canh tranh ngay cang gay gat tai khu vic Hai Phong.

Hang nam, Evergreen déng goép khodng 60% doanh thu cho Cang Xanh VIP vé&i trung binh 6
chuyén tau/tuan. Theo thdng ké ctia Alphaliner (mét trang web uy tin théng ké vé cac hang tau
trén thé gioi), Evergreen 1a hang tau Ién thir 7 thé gidi véi thi phan 5% lwong hang théng qua
toan cau.
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CAP NHAT KET QUA DU PHONG

Bao cao cap

Chi tiéu nhat thang Dién giai
3/2017

WACC 10.43% 10.43%

ERP: Phan bu rti ro thi 7.17%  9.45% Cap nhat theo VNIndex va S&P 500 t&i 12/2017

trwong

Rf: Lai sut phi rdi ro 6.00% 4.16% Loi suét trai phiéu Chinh Pha ky han 10 nam giam.
B: Hé sb beta 0.54 0.63 Cap nhat gia t&i 30/03/2018

Re: Chi phi vén 11.2%  11.99%

Gia vén hang ban

Can c vao ty trong gia vén hang ban/doanh thu nam 2017

Gia von hang ban/Doanh thu 60% 70% khoang 68%

Ty lé s& hiru tai cang Xanh
VIP

Theo théng tin tir dai héi cb dong, VSC dang co ké hoach chuyén
74% 64% nhuwong tlr 5%-10% sb cb phan s& hiru tai cang Xanh VIP sang
cho Evergreen

Ty |1é s& hiru tai cdng Xanh
VIP

Pau tw xay dwng

Dw kién dau tw xay dwng 75.38ty Ké hoach dau tw trong ndm 2018 dwoc cung cép bdi doanh
thém trong nam 2018 ddng nghiép tai Pai hoi dong cb déng

San lwong tai Cang Xanh

VIP

Nhw da phan tich & trén, cang Xanh VIP sé don khoang 11
San lwong hang théng qua 500.000 TEU 540.000 chuyén tau/tuan trong nam 2018. VSC ciing cho biét thém rang,
cang ' TEU thang 4/2018 cang Xanh VIP sé ky thém hgp dong véi khach

hang mai.
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TONG HOP BPINH GIA (quay lai)

Chung t6i dinh gia VSC st dung két hop phwong phap chiét khau dong tién tw do doanh nghiép va déng tién tw
do chii s& hivu. Gia tri cd phiéu VSC theo 2 phwong phap cé mic binh quan la 52,250 VNB/cp, cao hon 37%
so véi mirc gia déng clra ngay 03/04/2018. Do d6, ching tdi khuyén nghi MUA cho muc tiéu trung dai han.

Phwong phap Trong s6
1 Chiéu khau dong tién tw do doanh nghiép 56,903 1/2
2 Chiét khau dong tién tw do chii s& hiru 47,601 1/2
Binh quan gia cac phwong phap (VND/cp) 52,250

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh moé hinh Gia tri Gia dinh md hinh Gia tri

WACC 2017 10.83% | Phan bu rdi ro 9.45%

Chi phi str dung ng 2017 (Kd) 8.54% | Hé sb Beta 2017 0.63

CP st dung vén 2017 11.99% | CAGR LNST 2017-2025 4.1%

Lai suét phi rdi ro ky han 10 nam 4.16% | Tang trwdng dai han 1%
Th&i gian dy phéng 8 nam

Két qua dinh gia theo phwong phap chiét khau déng tién

Lai suét chiét khau 10.83%
Dw doan tbc do tang trudng dong tién dai han 1%
Téng giéa tri hién tai cta dong tién doanh nghiép (triéu VND) 2,066,667
(+) Tién va dau tw ngan han (triéu VND) 261,419
(-) No ngan han va dai han (triéu VND) 519,783
Gia tri vén chi sé& hivu (triéu VND) 3,136,684
S6 ¢b phiéu lwu hanh (triéu) 55,124
Gia muc tiéu (VND/cp) 56,903
Gia tri hién tai caa dong tién vén cha s& hivu (triéu VND) 2,623,952
Gia muc tiéu (VND/cp) 47,601
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TOM TAT BAO CAO TAI CHINH

HSX:

VSC
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Loi nhuan
trwoc thué, 15
vay

- Chi phi lai
vay

Loi nhuan
trwoc thué

- Thué TNDN
- Thué hoan lai

LNST
-Loiichcd
dong thiéu sb
LNST ctia cb
déng CT Me

EPS (d)
EBITDA

Kh4u hao

Tang trwéng
doanh thu
Tang trwdng
LN HBKD
Tang trwéng
EBIT

Tang trwdng
EPS

Chi s6 kha

nang sinh loi

Ty suét lgi
nhuan gép

Ty sudt LNST
ROE DuPont

ROA DuPont
Ty suét EBIT
LNST/LNTT

LNTT /EBIT

Vong quay
tdng tai san

Don bay tai
chinh

1,082,174
686,344
395,830

11,067
53,439
331,324
17,154

573

349,051

43,511
305,540

49,222

256,318
10,716

251,283
5,516
526,495

177,444

36.6%

23.7%
23.0%

14.6%
32.3%
83.9%

87.5%
45.1%

158.2%

1,302,883
895,119
407,764

14,865
60,881
332,018
10,181

63

342,262

49,629
292,633

34,656

257,977
26,549

237,280
4,735
539,702
197,440
20%
0%

-2%

-14%

31.3%

19.8%
20.0%

13.8%
26.3%
88.2%

85.5%
52.6%

145.0%

www.fpts.com.vn

1,441,179
1,008,825
432,354
14,606
74,536
343,212

15,258

358,470

47,430
311,040

36,114

274,926
30,000

244,926
4,443
545,154
186,684
11%

3%

5%

-6%

30.0%

19.1%
19.4%

13.7%
24.9%
88.4%

86.8%
55.0%

141.9%

1,441,779
1,009,245
432,534
14,612
74,567
343,355

26,906

370,260

35,143
335,118

38,909

296,208
44,100

252,108
4,158
555,738
185,477
0%

0%

3%

-6%

30.0%

20.5%
18.6%

13.6%
25.7%
88.4%

90.5%
52.8%

137.0%

Tai san

+ Tién va twong
dwong

+ Pau tw TC ngén
han

+ Céac khodn phai
thu

+ Hang ton kho

+ Tai san ngén han
khac

Téng tai san ngan
han

+ Nguyén gié tai
san CbHH

+ Khau hao Ity ké

+ Gia tri con lai tai
san CbHH

+ DAu tw tai chinh
dai han

+ Tai san dai han
khéac

+ Xay dwng co ban
dé dang

Téng tai san dai han

Téng Tai san

No & Vén chi s&
hiru

+ Phai trd nguoi
bén

+Vay va no ngan
han

+ Quy khen thuwéng
N¢’ ngéan han

+ Vay va ng dai han
+ Phai tra dai han
khac

No dai han

Téng no

+ Thang dw
+V6n diéu lé

+ LN chwa phéan
phéi

Vén chu sé hivu
Loi ich cb dong
thiéu sb

Téng céng nguén
von

331,452
32,327
130,269
9,263
101,693
605,004

1,766,478

(562,439)

1,204,039
104,799
461,353

11,151
1,792,432
2,397,436

62,612
57,690
39,970
296,567
585,340

40

585,380

881,947

36,142
455,571

258,296
1,348,604
166,886

2,397,437

212,264
49,155
155,425
13,370
62,156
492,369

1,924,593

(733,641)

1,190,952
112,232
597,590

74,854
1,986,632
2,479,001

101,422
119,518

38,435
369,160
400,265

30

400,295

769,455

36,048
501,123

284,889
1,468,641
240,905

2,479,001

452,895
49,155
138,019
18,030
62,156
720,254

2,098,292

(918,586)

1,179,706
112,232

597,590

1,900,415
2,620,669

62,531
10,475
65,927
325,344
448,562

30

448,592

773,936

36,048
551,236

292,432
1,575,828
270,905

2,620,669

711,813
49,155
138,021
18,038
62,156
979,182

2,132,373

(1,102,252)

1,030,122
112,232

597,590

1,750,640
2,729,823

62,531
10,849
95,548
355,405
382,339

30

382,369

737,774
36,048
606,359
287,539
1,677,044
315,005

2,729,823
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Chi sé hiéu

2017

2018F

2019F

Lwu chuyén tién té

HSX:

VSC

qua van hanh

Sé ngay phai 38.07
thu | '
S6 ngay ton

kho 6.52
Sé ngay phai
tra

Thoi Kgian‘luén 44.59
chuyén tien '
COGS / Hang

tdn kho 74.10

Chi s6 TK/don

bay TC
CS thanh toan

hién hanh 2.04
CS thanh toan 201
nhanh

C§ thqnh toan 1.23
tien mat

No / Tai san 0.27
No / Vén CSH 0.48
No ngan han /

Vén CSH 0.04
No dai han/

Vén CSH 0.43
K~r_1a nang TT 8.02
lai vay

AR
www.fpts.com.vn

35.67

6.52

42.19

66.95

1.33

1.30

0.71

0.21
0.35

0.08

0.27

6.90

28.58

6.52

35.11

55.95

2.21

2.16

154

0.18
0.29

0.01

0.28

7.56

28.57

6.52

35.10

55.95

2.76

2.70

2.14

0.14
0.23

0.01

0.23

10.54

Tién diu nam
Loi nhuan sau thué
+ Kh4u hao

+ Diéu chinh

+ Thay ddi vén Iwu
dong

Tién tir hoat dong
KD

+ Thanh ly tai san cb
dinh

+ Chi mua sdm
TSCD

+ Tang (giam) dau tw
+ Céac hd dau tw khac
Tién tir hd dau tw
+Co tlrc da tra

+ Tang (giam) vén

+ Thay ddi no ngan
han

+ Thay ddi ng dai
han

+ Cac hoat dong TC
khéac

Tién tir hoat déng
TC

Téng Iwu chuyén tién
té

Tién cudi nam

triéu déng

332,398
311,221
177,444
(84,357)

(86,729)

313,513

470
(456,694)
(9,179)

21,473
(443,931)

(89,186)

129,256

(1,163)
331,453

331,453
298,485
197,440
(77,036)

8,851

427,740

12,769
(385,078)
(21,051)

12,843
(380,516)

(92,060)

48,750

(166,557)

(119,332)
212,265

212,265
274,926

186,684

50,480

512,090

(100,467)

(100,467)
(110,247)

(109,043)
48,297
(0)
(170,994)

240,630
452,895

452,895
296,208

185,477

55

481,741

(35,703)

(35,703)
(121,272)

374

(66,222)

(187,120)

258,918
711,813
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Phu luc: Cap nhat dw an cang nwéc sau Lach Huyén

GENERAL PLAN - ALTERNATIVE |
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- 'VIET NAM NATIONAL SHIPPING LINES|
 CONSTEOCTION CORSULTATION LA FOR MARITINE BRLIRNG |

Téng quan dv an:

e Téng dién tich: 569,900 m2

e Ciucang: 02

e Tbng chiéu dai cau cang: 750 m

e DO sau ludng: -14m

e Do sau trwdc bén: -15m

e \Ung quay tré: 600 m

e Nang lwc cang: 1.1 triéu Teus / nam

e Kha nang tiép nhan tau trong tai: 160.000 DWT
e Divao hoat dong: 12/05/2018
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Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung clp b&i FPTS dwa vao cac n‘guén théng tin ma FPTS coi la dang tin cay. cé
san va mang tinh hgp phap. Tuy nhién. ching to6i khéng dam bao tinh chinh xac hay day da cda cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat chii quan clia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bj phy thugc
vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS dang nam gitr 67 ¢6 phiéu VSC va chuyén vién phan tich khong nam gitr bat ky c6
phiéu nao clia doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cép khi ¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chieng khoan FPT C6ng ty Cé phan Chieng khoan FPT Coéng ty Cé phan Chieng khoan FPT

Tru sé& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.ba Nang

52 Lac Long Quéan, phwong Budi, Téng 3, toa nhé Bér) Thanh Squarg, 136 — 100, Quang Trung, F: Thach Thang, Quan
138 Lé Thj Hong Gam. Q. 1, Tp.H6 Chi Hai Chau, TP. ba Nang

Quan Tay Hd, Ha Nai, Viét Nam
DT: (84.24) 3773 7070/271 7171
Fax: (84.24) 3 773 9058

Minh, Viét Nam
DT: (84.28) 6 290 8686
Fax: (84.28) 6 291 0607

DT: (84.511) 3553 666
Fax: (84.511) 3 553 888
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