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Gia thi trwong: 45,050 VND/cp
Gia muc tiéu: 55,800 VND/cp
So v@i gia thi trwong: +23,9%

Théng tin c8 phiéu

SLCP lwu hanh

(C6 phin) 110,245,596
Gié cao nhat 52 tuan
(VND/cp) 47,700
Gia th3p nhat 52 tuan
2

(VND/cp) 6,589
KLGD BEl 52 tuan 426,342
(cp/phién)
V6n héda thi trudng

2 i IZ
(Ty VND) 2,258
Gia tri so sach BVPS 27177

(VND)

Co cau cd dong

Cé dong Ty 1& s& hiru
Doan Thi To 7.07%
Ta Kim Chi 6.9%
Lucerne Enterprise Ltd 5.67%
Doan Quang Huy 5.65%
CTCP Thanh Burc Holding 5.18%
CTCP Thanh Burc Holding 5.18%
C6 doéng khac 64.35%
Bién dong gia cd phiéu

1540 VNINDEX vsc 50,000
1520 48,000
1500 b

1480
1460
1440
1420
1400
1380
1360
1340

12,000
42,000
40,000
38,000
36,000
34,000
32,000
30,000

CTCP CONTAINER VIET NAM (VSC)

Ma chirng khoan:
VSC

Phong phan tich
Email: research@sbsi.vn

CAP NHAT KQKD QUY 1V/2021 & CA NAM 2021

VSC cdng bé két qua kinh doanh quy 4.2021 tang trwdng an tugng. Trong
dé doanh thu Quy 4.2021 dat 506 ty déng (+10,5% yoy) va Loi nhudn gép
dat 164 ty déng (+22,2%). Loi nhuan sau thué ting trudng manh +43,9%
yoy |én 91,6 ty dong. K&t qua tang trudng manh mé clia VSC dén tir ting
san lwong va bién lgi nhuan cdi thién nhé vao viéc quan ly chi phiban hang
va chi phi quan ly hop ly.

Do dnh hwédng cla dich Covid-19, cac cang bién Tai Viét Nam bj anh hudng
trong giai doan 2020-2021 khién san lwong qua cac cang giam. Tuy nhién
mot s6 cang bién van duy tri duoc ting trudng so véi clng ky trong dé cé
2 cang chinh cta Viconship, 2 cdng nay van duy duwoc ting trudng kha
quan. Py 13 nhan t& giup cho VSC ghi nhdn két qud kinh doanh ting
truwdng trong ca 4 quy cda nam 2021.

Liy k& ca ndm 2021, VSC ghi nhan Téng doanh thu dat 1.892 ty d6ng (+12%
yoy), Loi nhuan sau thué ting gan 46% dat 350 ty dong. So vdi ké hoach
doanh thu 1.700 ty va Loi nhuan trudc thué 280 ty cdng ty hoan thanh
vuot 11% doanh thu va 72,5% k& hoach Igi nhuan.

Trong ndm 2021, cdng ty cling d3 hoan thanh viéc mua lai cd phan Cong
ty c8 phan Cang VIMC Dinh Vii (36% c6 phan). Sau khi cang dwoc dua vao
van hanh s& mé& réng nang lwc mang ludi Cang cla Viconship.

Trong quy 4/2021 cong ty d3 phat hanh thanh céng 55,1 triéu ¢ phiéu vdi
gid 10.000 d/cp cho c8 ddng hién hitu. Ngudn vén thu dugc tir dot phat
hanh céng ty dung dé dau tw dw an mdi, m& réng hoat déng san xuat kinh
doanh.

Céng ty duy tri dwoc dong tién kinh doanh tich cuc. K&t thic ndm 2021,
Lwu chuyén tién thuin tir hoat ddng kinh doanh cla cdng ty hon 645 ty
doéng, ty 1& dong tién tir HDKD/ Doanh thu tiép tuc tang Ién, trong quy
4/2021, cdng ty phat hanh thanh céng cho ¢ déng hién hitu thu vé 551 ty
déng cho phép cdng ty cé ngudn tién mat doi dao dé thyc hién cac dy &n
dau tu mai.
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PIEM NHAN PAU TU

San lwgng hang héa VSC 2022 ting trwdng 11% yoy nho vao dich Covid-19 dwoc kiém soat va hoat dong
thwong mai dwoc phuc héi.

Trong ndm 2021, san lwvong hé thdng cang bién Viét nam cé su phuc hdi véi mét s6 cang cé mirc tang trudng
cao. Piéu nay dén tir dich Covid-19 dugc co ban kiém soat tir cudi ndm 2021 va ty & ngwdi dan dugc tiém
Vaccine cao. Do d9, VSC ghi nhan murc tang trwvdng doanh thu tang trudng trén 12% trong nam 2021.

Chung t6i cho rang san luvgng hang hoéa clia VSC trong ndm 2022 sé ting trwdng 11% so véi ndm 2021 dua
trén trién vong tich cyc cla nganh cang bién Viét Nam va sy phuc hdi cla hoat ddong thwong mai.

Tang truwdng dai han dén tir 2 cang tai Hai phong va Pa Nang.

STT Cang San lwgng (TEU/Nam)
1 Green 300,000
2 VIP Green 800,000
3 Cat Hai (2022-23) 1,100,000
4 Lién Chiéu (2022-23) 1,100,000
Tong 3,300,000

Céng suat 2 cang hién tai cha VSC 13 1,1 triéu TEU/N3m, vdi viéc dua 2 cang di vao hoat déng, cdng suat cla
VSC sé& dugc nang 1én 3,3 triéu TEU/Nam, gap 3 [an cong suat hién tai. Thai gian xay dwng 2 cang Cat Hai- Hai
Phong, Lién Chiéu —Da Ning 1a 2022-2023. Dy kién 2 cang sé dat cong suat toi da trong giai doan 2028-2030
va don dau xu hudng tau trong tai 16n.

Cang Cat Hai ndm vj tri thuan loi trong tuyén giao thong bién tai Hai Phong. Cang Cat Hai a cang nwdc sau di
vao hoat déng sau cang HICT. Khu virc Cang Cét Hai cé lgi thé vé diéu kién ludng va cé kha nang tiép nhan
tau Tai Trong 100,000 DWT.

Cang Lién Chiéu nam trong cum cang Ba Nang, theo quy hoach, Cang Lién Chiéu sé déng vai tro cang hang
hoéa khu vic Mién Trung, cang Tién Sa s& dan chuyén thanh cang du lich. V&i viéc 1 don vi dau tién diu tu
cang Lién Chiéu, VSC c6 lgi thé dé dat dugc cong suat téi da trong thoi gian ngan.

DU PHONG VA PINH GIA
Céc gia dinh
Viét Nam hién dang tirng budc mé clra lai nén kinh té sau dich Covid 19 cling v&i thwong mai dan héi phuc

sau dich va gidn doan chudi cung tng do anh hudng dia chinh tri. San lwgng hang hdéa qua hé théng cang Viét
Nam ndi chung va 2 cang cda VSC néi riéng sé tang trudng kha quan trong nam 2022.

Hai Phong c6 vai trd quan trong trong hoat ddng van tai Noi dia va Qudc T&. Da Nang cé vai trd clra ngd khu
vye Mién Trung. Dy dn Cang Cat Hai va Cang Lién Chiéu di vao hoat déng tir 2023 s& gilip cdng ty duy tri ting
trudng dai han.
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Chung t6i cho rang bién lgi nhuan gdp cla VSC tiép tuc duwgc mé rong tir 2023 sau khi 2 cAng mdi clia cdng ty
di vao hoat dong va dat cdng suat tdi da tir ndm 2028.

Chung t6i dy phéng VSC dat 2.100 ty dong doanh thu (+11% yoy) va 444 ty d6ng Loi nhuan sau thué (+27%
yoy) trong ndm 2022. EPS du kién dat 4.031 d/cp

Phwong phap DCF

Chung tdi xac dinh 2 giai doan phat trién twong &ng vai giai doan 2022-2028 va sau 2028. Trong d6 2 cang Cat
Hai va Lién Chiéu duoc xay dung trong giai doan 2022-23 va di vao hoat dong tir 2023, dat cong suat toi da
tlr nam 2028.

Phwong phap So sanh

Chung tdi xac dinh gia tri cong ty theo phuong phap so sanh P/E v&i hé s6 P/E dugc tinh dwa trén trung binh
cac cong ty trong nganh (GMD, DVP, PHP, HAH...) Ia 12,3x

Pinh gia

V&i ty trong 50% mdi Phuwong phap, Chung t6i dua ra khuy&n nghi MUA d6i véi ¢6 phiéu VSC véi gia muc tiéu
|3 55.800 VND/CP

Phuwong phap Ty trong Gia tri (Ty déng) Gia tri (VND/cp)
FCFE 50% 6,835 62,000
PE 50% 5,466 49,600
Trung binh 55,800
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KET QUA KINH DOANH VA DU PHONG

Doanh thu (Q1.20-Q4.21) Lo nhuan thuin HBKD (Q1.20-Q4.21)
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Tuyén bd mién trach nhiém

Cac thdng tin va nhan dinh trong bao cdo nay duoc cung cap bdi SBSI dwa vao cac ngudn thong
tin ma SBSI coi 1a ddng tin cay, c6 san va mang tinh hop phap. Tuy nhién, ching téi khong dam
bao tinh chinh xac hay day dd cha cac thong tin nay. Nha dau tv st dung bdo cdo nay can lvu y
rang cac nhan dinh trong bao cdo nay mang tinh chat chl quan cla chuyén vién phan tich SBSI.
Nha d4u tu sir dung bdo cdo nay tu chiu trach nhiém vé quyét dinh cla minh. SBSI ¢6 thé dua
vao cdc théng tin trong bdo cdo nay va cdc théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mat phép ly ddi vdi cac thong tin dua ra. Cac
théng tin cé lién quan dén chirng khodn khac hodc cac théng tin chi tiét lién quan dén cé phiéu
nay cé thé dwoc xem tai https://sbsi.vn hodc s& dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2022 Cong ty chirng khoan SBSI

Céng ty C6 phan Chirng khoan Stanley Brothers

Tru s& chinh Tang 9 Toa nha TNR, s& 54A phé Nguyén Chi Thanh, phuwong Lang Thuong, quan
DPdéng Pa, thanh phd Ha Noi.

DT: (84) 2433776699

Email: info@sbsi.vn




