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Phong Nghién ciu va Phéan tich VCBS

TIEN TOI HINH THANH MOT HOLDINGS
NGANH LOGISTICS HANG HAl

— Ky vong ting trwéng tich cuc tai cang VIP Green khi ép luc canh tranh
trong khu vuc xung quanh cang khéng con nhiéu va huong loi tir: (1) Tang
truong san lugng hang hoa tai Hai Phong; (2) Chuyén dich muyc dich hoat
dong ciia nhém cang thugng nguon; (3) Ngudn hang tir 6 déng chién luogc.

—  Pong lyc tir cang VIMC Pinh Vii: Trong nam 2021, VSC da hoan tit mua
lai 36% c6 phan tai cang VIMC Dinh Vii (Vinalines Dinh Vii). Cang duy kién
bit ddu di vao hoat dong tir Q3.2022 va ky vong mang dén dong lec dang ké
dén loi nhuan va gia ting hiéu qua van hanh hé théng cang cua VSC trong
cac nam toi.

—  Tién t6i hinh thanh mét holdings nganh logistics hang hai: Cong ty dang
nhanh chéng thuc hién céc thuong vu mua bén — sap nhap va tién téi xay
dung maét holdings nganh logistics hang hai c6 quy md Ién va bao phu phan
I6n cac mat xich caa chudi dich vu trong vong 2-3 nam téi.

Panh gia: Trong giai doan 2022-2024, VSC ky vong s€ duy tri da tang truong cua
KQKD culing vai: (1) Xu huéng tich cuc cua san luwong hang héa théng qua cang va
nhu cau dich vu logistics tai khu vuc Hai Phong; (2) Bat dau co dong gop loi nhuan tir
c4c khoan dau tw méi. VCBS danh gia cao trién vong dai han caa VSC khi doanh
nghiép dang lién tuc thyuc hién cac thuong vu M&A va dan nang tim doanh nghiép
thanh mét trong nhitng holdings nganh logistics hang hai c6 quy mé 16n nhét ca nuéc,
qua d6 mo ra tiém nang tang truong doi dao trong giai doan téi.

VCBS dy phong doanh thu nam 2022 ctia VSC dat 2.200 ty dong (+16,3% yoy), loi
nhuan thudc vé cé dong cong ty me dat 414 ty ddng (+18,2% yoy), tuong (ng Vi
EPS 14 3.759 VNB/ ¢b phiéu. Chang t6i duy tri khuyén nghi MUA dbi véi c6 phiéu
VSC véi mue dinh gia hop ly 12 62.965 VNB/ ¢b phiéu.

Chi tiéu tai chinh 2020 2021 2022F 2023F
DTT (ty ddng) 1.689 1.892 2.200 2.353
+1-yoy (%) 5,79% 12,04% 16,28% 6,93%
'c‘f')\r'] ;ht‘;‘-’;;’fét;"d%‘r’]gf 240 350 414 482
+1-yoy (%) 2,67% 45,67% 18,20% 16,59%
TS LN gop (%) 26,60% 31,84% 32,59% 35,48%
TS LN rong (%) 17,55% 21,.87% 22,79% 24,79%
EPS - TTM (ddng) 4.358 3.174 3.759 4.383
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Trong niam 2021, doanh thu thuan dat 1.892 ty dong (+12,0% yoy) cung véi: (1) Su phuc hdi da
tang trudng cua san lugng hang héa va nhu cau logistics khu vuc Hai Phong; (2) Ap luc canh tranh tai
khu vic xung quanh céc cang cua VVSC (GreenPort va VIP Green) khdng con nhiéu. Bac biét, doanh
thu dich vu logistics ngoai cang (depot, van tai, luu kho) ghi nhan muc ting truéng manh (+55,1%
yoy) khi doanh nghiép lién tuc gia tang nang luc va vi thé trong viéc cung cap chudi dich vu logistics
day du.

LNST nim 2021 ting truéng 39,6% so Véi cung ki va dat 414 ty dong. Bién loi nhuan gop cai
thién tich cuc so véi cuing ki nho: (1) Pac diém nganh van hanh cang vai phan lon chi phi (khau hao,
nhan céng, dich vu mua ngoai,...) khong mé rong nhiéu khi doanh thu ting trwong; (2) Chi phi dich
vy mua ngoai tiép tuc duy tri & miic thap khi doanh nghiép da cai thién dang ké hiéu qua van hanh va
diéu phéi tau vao cang, do d6 han ché chuyén tai t6i cang PTSC Pinh Vii.

Hinh 1: Két qua kinh doanh hgp nhit Hinh 2: Xu hwéng bién lgi nhuan gop cia VSC
caa VSC (dv: ty dong)

2.000 - 1.892 33% 1 31.3% 31,8%

31% A
1.600
29% A
1.200 27% A

25% A

800
23% A

400
21% A

19% T T T T ]
2020 2021 2017 2018 2019 2020 2021

mDoanh thu ®LN gop = LNST Nguon: VSC, VCBS téng hop

TRIEN VONG KINH DOANH

Ky vong ting trudng tich cuc tai cang VIP Green

Véi vi tri nam tai khu vuc trung nguén séng Cam (Hai Phong) va cong suit thiét ké 1én dén 600.000
TEU/ nam, cang VIP Green la cang c6 quy md Ién nhét va la ngudn dong gép quan trong dén KQKD
cia VSC. Trong giai doan 2018-2020, cang VIP Green cling véi cac cang trung ngudn séng Cam
(Cang Binh Vi, Tan Vii, Nam Hai Dinh Vii) chiu 4p luc khéng nho dén ngudn hang va hiéu qua kinh
doanh dén tir xu huéng dich chuyén cua cac hing tau xudng cac cang sau vé ha ngudn va khu vic
Lach Huyén.

Tuy vay, xu thé dich chuyén trén vé co ban da két thic tir gitta nam 2020 va nhém cang trung ngudn
trong d6 c6 VIP Green da ghi nhan xu thé tang truong tré lai vé san lugng va doanh thu. VCBS danh
gia san lwgng qua cang VIP Green sé duy tri da tang truang tich cuc trong giai doan vai nam toi xét téi
céc yéu to:

—  San lugng hang héa théng qua hé théng cang bién khu vuc Hai Phong ky vong mic ting
trueng 2 chit s6 khi: (1) Hoat dong san xuét va thu hat ngudn vén FDI khéi phuc tich cyc sau
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giai doan dich bénh; (2) Nhiéu khu céng nghiép Ién tai mién Béc di vao giai doan hoan tat
dau tr ha tang va bat dau don khach thué trong nam 2022-2023.

—  Cung véi xu hudng thic day dau tu cong, UBND Thanh phd Hai Phong da day nhanh tién do
giai phong mat bang cac cang noi thanh dé phuc vu céc du an giao thong. Qua do, cac cang
trung nguon séng Cam trong d6 c6 VIP Green s& huong loi tir ngudn hang container dich
chuyén tir khu vue thugng nguon khi cac cang container khu vuc trén chuyén sang phuc vu
hang roi — thay thé cho cac cang trong noi thanh hién nay.

—  VIP Green s hitu lgi thé vé ngudn hang tir ¢6 déng chién lugc Evergreen — hing tau c6 luu
lugng hang hoa 16n tai khu vuc Hai Phong.

Hinh 3: Tang truwdéng doanh thu cia cang VIP Green
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Pong luc tir cang VIMC Pinh Vii

Trong ndm 2021, VSC da hoan tat mua lai 36% c6 phan tai cang VIMC Pinh Vii (Vinalines Dinh Vi)
va chinh thirc trg thanh ¢ dong 16n tha 2 tai cang nay chi sau Vinalines. Voi cong suat thiét ké
khoang 500.000 TEU/ nam va du kién bat dau di vao hoat dong tir Q3.2022, cang VMIC Dinh Vii ky
vong c6 thé bit dau dong gop vao loi nhuan cia VSC tir nam 2023 va gia ting dang ké hiéu qua van
hanh hé thng cang cua VSC trong cac nim tdi. Cu thé:

— L& mét cang container nam vé ha ngudn sdng C4m, sét cira bién véi do sau ludng nudc 16n,
cang VIMC Binh Vii ¢6 nhiéu lgi thé trong viéc thu hat ngudn hang khi phan 1on hang tau c6
xu hudng gia ting dan trong tai doi tau.

—  Ap lyc canh tranh tai khu vuc ha nguon séng Cam du b4o giam manh tir nam 2022 khi: (1)
Diéu chinh quy hoach cang Lach Huyén gitp han ché canh tranh gitra cang nuéc sau voéi
nhém cang séng; (2) Pac diém phan 16n Iuu lugng tau bién tai khu vuc Hai Phong di chuyén
trén nhiing tuyén hang hai twong ddi ngan, két ndi toi cac nudc Pong A nén cac hang tau
thuong sir dung tau container ¢& vira va mang dén nhu cau 16n cho hé thong cang song; (3)
Nhiéu cang khu vuc trung nguon tién téi gisi han cong suat thiét ké.

—  Viéc so hiru ¢o phan lién két tai mot cang ha nguon mang dén cho VSC kha ning chuyén tai
khi cac cang chinh khong thé tiép nhan tau, qua d6 gia ting loi thé canh tranh cua nhém cang

Phong Nghién ciru va Phéan tich VCBS




VSC - BAO CAO CAP NHAT

trong viéc diéu dong tau.

Hinh 4: San lwgng hang héa thong qua cang bién Hai Phong (dv: tri¢u tin)
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Nguon: Cang v Hai Phong, VCBS
Tién téi hinh thanh mét holdings nganh logistics hang hai

VSC hién 1a mét trong sb it doanh nghiép so hitu chudi logistics hang hai twong ddi day du vai hé
théng ha tang kho van, bai container — van tai — cang bién c6 hiéu qua hoat dong cao théng qua céac
cong ty con, cdng ty lién két va tap trung chu yéu tai khu vic Hai Phong. Cong ty dang nhanh chong
thuc hién cac thuong vu mua ban — sap nhap va tién tsi xay dung mot holdings nganh logistics hang
hai c6 quy m6 16n va bao phii phan Ién cac mét xich cua chudi dich vy trong vong 2-3 nam téi. Cu thé:

—  Trong ndm 2022, VSC c6 ké hoach ting gop vén tai cong ty con GLC (TNHH MTV Trung
tam Logistics Xanh) nham thuc hién mua lai cang can Quang Binh — Dinh Vii (Hai Phong).
Cong ty du kién co6 thé hoan tit mua lai va bat dau hop nhat két qua kinh doanh ngay tir
Q3.2022. Viéc s hitu thém mot bai depot sé cai thién dang ké hiéu qua luan chuyén hang hoa
giira cac don vi thanh vién cua VSC va giai toa bot mot phan cong suat khi cang GreenPort
va VIP Green dang tién t6i gisi han cong suat thiét ké.

— CuUng Véi qua trinh gia ting hop tac va tham gia quan tri cua cac co dong 16n 1a cac doanh
nghiép logistics trén dia ban Hai Phong, Vinconship dinh huéng ddy manh phét trién ha tang
hau can logistics trén dia ban dé phat huy loi thé chudi.

—  Beén canh viéc mua lai 36% cb phan cang VIMC Binh Vi, VSC duy tri tham vong tham gia
g6p vbn dau tu mot cang nudc sdu khu vue Lach Huyén véi ty 1& sé hiru it nhit 36%.

Sau khi hoan thanh ké hoach dau tu, VSC vé co ban s& hoan thanh hé théng logistics hang hai c6 quy
mé hang du ca nudc bén canh Gemadept, Tan Cang Sai Gon va Vinalines. Chién luoc tap trung dau
tu trén dia ban Hai Phong gitp VSC: (1) Khai théc tét hidu qua dich vu bo trg tir cac don vi thanh vién
va ddi tac chién lugc; (2) Gia tiang lgi thé dia phuong, qua d6 nang cao vi thé dam phan, kha ning
gianh quyén phat trién du 4n mai va mua lai cac doanh nghiép trén dia ban.

Phong Nghién ciru va Phéan tich VCBS
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Bang 1: Danh muc h¢ thong ha tang logistics ciia VSC tai Hai Phong

Dich vu Pon vi thanh vién Loi ich ciia VSC
Dai ly, khai bao hai GS Lines (TNHH MTV Van tai
A et 2 N, 100%
quan, van tai bién Ngbi Sao Xanh)
LC(TNHHMTV T ta
Van tai, kho van GLC (TNHH | rung tam 100%
Logistics Xanh)
: IC (CTCP Dau tu Dich vu va Phat
Bai depot GIC (CTCP Pau tu Dich vy va Phd 66%
trien Xanh)

Cang bién Cang GreenPort 100%
Cang bién Cang VIP Green 74%
Cang bién Cang PTSC Dinh Vi 22%
Cang bién Cang VIMC binh Vi 36%

Nguon: VSC, VCBS téng hop

Ddng thoi, viec ma rong quy md hé thong cong ty thanh vién va ning luc dich vu trén nhidu cong
doan cuia chudi logistics hang hai mé ra co hoi cho VSC trong viéc dan IPO céc mang kinh doanh cua
tap doan, qua d6 cai thién kha niang huy dong vén cho cac dy an dau tr va tiém ning danh gi lai gia
tri tai san khi c&c doanh nghiép Ién san ching khoan.

KHUYEN NGHI PAU TU

Trong giai doan 2022-2024, VSC ky vong sé duy tri da tang truong cua KQKD cung véi: (1) Xu
hudng tich cuc caa san lugng hang héa thdng qua cang va nhu cau dich vu logistics tai khu vuc Hai
Phong; (2) Bét dau c6 dong gop loi nhuan tir cac khoan dau tu méi. VCBS dénh gia cao trién vong dai
han cia VSC khi doanh nghiép dang lién tuc thuc hién cac thuong vu M&A va dan nang tim doanh
nghiép thanh mét trong nhitng holdings nganh logistics hang hai c6 quy mé 16n nhat ca nuéc, qua do
Mo ra tiém ning ting truong doi dao trong giai doan téi.

VCBS dy phéng doanh thu nam 2022 ciia VSC dat 2.200 ty dong (+16,3% yoy), loi nhuan thudc vé
c6 dong cong ty me dat 414 ty dong (+18,2% yoy), twong tng voi EPS 1a 3.759 VNB/ ¢b phiéu.
Chang t6i duy tri khuyén nghi MUA dbi véi c6 phiéu VSC véi muc dinh gia hop Iy 12 62.965 VND/
cb phiéu.
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bat ky nhan dinh, théng tin nao trong béo céo nay khéng phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, ching khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tur van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Mac Pinh Tuin Pham Héng Quan
Trudéng phong Trudéng B phan Chuyén vién
Phan tich va Nghién ctu Phan tich Doanh nghiép Phan tich
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn phquan@vchs.com.vn
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