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Cap nhat DPHCD 2022

e  DHCD quyét dinh c6 tlirc 2021: tién mat 1.000d/cp; c6
phiéu 40%. Trong ndm 2022, Ban lanh dao dit ké hoach Rating: Neutral
doanh thu la 2,387 ty dong, LNST la 550 ty dong. Q1/2022
wéc tinh LNST ¢6 dong cong ty me dat 150 ty dong (+125%
YoY). Giam so v&i Quy 4 50 ty dong.

e (O tirc tién mat du kién 1.000d/cp, c6 phiéu 20%. 6-18m TP: VND80,100

e K&hoach phat hanh ESOP: 3% s6 c6 phiéu lwu hanh, gia
10.000 d/cp, han ché chuyén nhwong 1 ndm. Véi thi gia Gié ¢8 phiu: VND95,500
hién hanh, chi phi cho ESOP vao khoang 80,000 VND -
90,000 VND/c8 phiéu, twong &ng véi 115 ty dong -130 ty
dong, bang 30% lgi nhuan sau thué 2021.

e Kéhoach diu tw tau 2022 - 2024:
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Dién bién gia c6 phiéu

460%

- Mua 2 tau cii ban giao trong nam 2022: Anbien Bay £10% HAH VN VNINDEX
(1708 TEU, 2/2022, sé cho thué 3 nam gia 40.000 360% -
‘§- US.D/n’gay), HAalan City (1577 TEU, 4/2022), tong 310% -
o chi phi 53 triéu USD. 260%
g - DPatdéng méi 3 tau loai 1800 TEU, ban giao trong 210% o
= nim 2023 - 2024, tong 81 triéu USD 160% A
& - Muathém 2 tau cii loai 1,800 - 4,500 TEU 110% -
2 e Thanh lap lién doanh Van tai container ZIM - Hai An clung 60% 1
.‘g véi d6i tac 1a hang tau ZIM Integrated Sh,ippiflg Services _1322 Lag
S Ltd. (hér}g tau lén thr 10 thé”gic'ri) véi Vﬁn’dié}l lé 2 tr%éu R I R R R R
USD, nham khai thac cac tuyén dich vu qudc té, khéi dau AN N I SR SN SR
véi 2 tuyén Noi A:
- 2H 2022:Viét Nam - Malaysia (Port Klang), khai Thay 8613 v . oy
thac 2 tau 1.100 TEU (1 thué tir HAH, 1 thué tir
ZIM), loi nhuén wéc tinh 50 ty/ndm Tuyée dsi % 6.0% 800% - 383.2%
- 1H 2023: Viét Nam - Trung Qudc, khai thac 3 tau $S % véi VNI index 5.0% 95.4% 327.6%
1.700 TEU (1 thué tir HAH, 1 thué tir ZIM, 1 vay Gi4 trung binh (VND) 87,314 74,198 54,423
o ZIM dé dau tw), loi nhuan wéc tinh 70 ty/nam. Ngudn Bioomberg Gusta Tuman VT
= e Ké&hoach ting vén: dang can nhic phwong 4n phat hanh
'g’ cho ¢8 déng hién hiru hodc phat hanh trai phiéu chuyén d6i
- cho c8 déng chién lwoc, quy mo 1,000 ty dong sé trinh
DPHCD 2023.
N&m tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
. :22? (VND ty) (VND tj) (VND) (A%) ) (VND) ) (VND) (%) (%)
£ 2017A 778 153 2,130 15.6% 4.21 19,278 0.9 1000 47% 221
T  2018A 1,054 159 1,729 -18.8% 5.06 19,603 0.7 1,000 58% 14.1
§ 2019A 1,109 133 2,574 48.9% 42 20,413 05 1500 58% 12.2
= 2020A 1,192 146 2,912 13.1% 8.5 21,908 1.1 1000 34% 12.9
< 2021A 1,955 445 9,175 213% 10.3 32,238 2.9 1,000 1% 23.0
~C
T  CPLH(m) 48,782 Cb dong Ion Pau tw va van ti Hai Ha 11.4%
®  Vénhoa (VNBm) 3.214.7 Free float (%) 75.0
o  KLGD TB 3 thang. (000) 1,186.0 FY21 Net gearing (%) 70.0
@ Gia 52 tuln caolthép (VND) 21,375/ 97,900
’g Ngudn : Céng ty, Guotai Junan Vietnam.
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XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index. N
Ky han d4u tu: 6 dén 18 thang §
Khuyén nghi Pinh nghia 2
Mua Ty suét loi nhudn ky vong>= 15% 4
Hodc cong ty/nganh c6 trién vong tich cuc e
Tich luy Ty suét loi nhuin ky vong t}‘r 5% dén 15% =
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty sudt loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o Ty suét loi nhuidn ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suét loi nhuin ky vong r}hc’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s tham chiéu: VN - Index
Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
n s Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 1é6m hon 5%
Vwort troi N \ .
; ; Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap 5w \ N
Hodc trién vong nganh trung lap
. ‘a . Ty sudtlgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua < . ep \ P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chitc phat hanh. Nha d4u tw nén xem bio cdo nay nhw mot
nguon tham khdo va khong nén xem bao cdo nay l1a ndi dung tw vin dau tw chirng khoén khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
c6 phin chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém ddi véi toan bd hay bat ky thiét hai _
nao, hay su kién bi coi la thiét hai nao la hé qua phat sinh tir hoac lién quan t&i viéc st dung toan bd hoac £
tirng phan thong tin hay y kién nao dwgc dé cip trong ban bdo cdo nay. z
Chuyén vién phan tich chiu tradch nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cac yéu t6 khac %
nhau, bao gdm chit lwong va d6 chinh xac ciia nghién ctru, phan hoéi cia khach hang, yéu té canh tranh va p
doanh thu cta cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va cdn b, Téng gidm déc, nhan =
vién c6 thé c6 mot mdi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc trong bit 2
ky khodn d4u tw nao cé lién quan). %
Chuyén vién phan tich chiu trdch nhiém chu4n bi bdo cdo nay nd lwc d€ chuin bi b4o cdo trén co s& thong g
tin dwoc cho 1a ddng tin ciy tai thoi diém céng bd. Cong ty c6 phin chitng khodn Guotai Junan Viét Nam >g

khong tuyén b6 hay cam doan, bdo ddm vé tinh dy du va chinh x4c cta thong tin d6. Cdc quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cda chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo
tai thoi di€ém cong b6 va khong dwoc hiéu 1a quan diém ctia Cong ty ¢ phan chirng khodn Guotai Junan Viét
Nam va c6 thé thay d6i ma khéng cin bio truéec.

Bdo cdo nay dwoc chudn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha
dau tw t6 chirc va nha diu tuw cd nhan cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luét
phdp va quy dinh ¢ lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nhdm dwa ra
bat ky dé nghi hay hwéng ddn mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky quéc gia nao. Cac
quan diém va khuyén cdo dwgc trinh bay trong ban bdo cdo nay khéng tinh dén sw khic biét vé muc tiéu,
nhu ciu, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rdng cé thé cé cc xung dot
loi ich &nh hwdng dén tinh khiach quan ctia ban bio cdo nay.

No6i dung ctia bdo cdo nay, bao gdbm nhwng khong gidi han ndi dung khuyén cdo khong phdila cin cir dé Nha
d4u tw hay mot bén thi ba yéu ciu Céng ty c6 phan chitng khodn Guotai Junan Viét Nam va/hoidc chuyén
vién chiu trdch nhiém chuén bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tw cia Nha diu tw va/hodc ndi dung ctia bdo cdo nay.

Ban bdo cdo nay khong dwgc sao chép, xudt ban hodc phan phoi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén clia Cong ty cd phan chirng
khodan Guotai Junan Viét Nam. Vui long din ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY
Member Position In charge of Email Ext.
JU Research and . .
Vo6 Thé Vinh Head of the Department . vinhvt@gtjas.com.vnh 701
Investment strategy
x R Deputy head of the nguyendt@gtjas.com
Do Trung Nguyén Department Investment strategy vn 702
Tran Thi Hong . : nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 703
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn
Phi Cong Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vnh 704
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GUOTAI JUNAN Viéet Nam ,§
GUOTAI JUNAN SECURITIES (VIETNAM) CORP. e
§
L TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quoc Té, P. 6, Q.3, Tp.HCM
bién thoai dat 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: ivs@gtjas.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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