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VSC — Tap doan container Viét Nam Jsc,. (HOSE)

Két qua kinh doanh 2016. VSC théng bao két qua kinh doanh d3 kiém toan 2016.

Téng san lwong container qua cang dat khoang 610.000 Teus, Doanh thu 2016
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dat 1.082 ty, tang trudng 16% so vdi cung ki 2015 chl yéu nhd duwa vao st dung
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cau cang 1 tlr dau ndm va cau cang 2 tir thang 11/2016 clia cang Vip-green Port.
Tran Thang Long

Tuy nhién LNST chi dat 261 ty (-5%yoy) do: (1) doanh thu tlr mang container
longtt@bsc.com.vn

lanh gidm manh so vdi 2015, gidm tir 140 ty xubng chi con trén 30 ty. (2) Cang
Equity analyst . .
Vip-green mdi dua vao st dung, chi phi khau hao va 1di vay 16n, trong khi dé
Chu Tuan Phong )
phongct@bsc.com.vn cong suat chua dat mdc toan dung. Nam 2016, VGP khai thac khoang 310.000
TEUs, doanh thu dat khodng 300 ty, LNTT dat gan 30 ty.
Cang Vip-Green d3 hoan thién xay dung va trang thiét bj bdc xép. Dén cubi thang
11/2016, 2 cdu QC d3 hoan thanh viéc 1&p rap (vbn dau tv mdi cau khodng 100
ty) va sdn sang phuc vu bbc xép tuyén tién phuong. Hién tai VSC van khai thac
6 chuyén trén tuan gdm: 4 chuyén Evergreen, 1 chuyén OOCL va 1 chuyén
Cosco. Theo VSC, ndm 2017 d3 tim thém dugc thém khach hang mdi la CMA-

CGM vdi 1 chuyén trén tuan va Evergreen tang 1&n 5 chuyén/tuan.

Mua b3i depot 10ha, ting t6c d6 luan chuyén container cho Vip-Green port. VSC
d3 thanh 13p cong ty Green Investment vdi von diéu lé 101 ty, VSC gop 66 ty.
Cong ty nay da thuc hién dau tu 154 ty mua b3i depot 10 ha trong khu Dinh Vi
phuc vu luu hang container chi yéu cho cang Vip-Green. Du kién b3i nay sé& di
vao hoat déng quy 3/2017.

Canh tranh sé tang manh t&r nam 2018. Cang Nam Dinh Vi cla GMD d3 di vao
hoat d6ng xay dung, du kién 2 cau/7 cau s& di vao hoat dong tir ndm 2018. Mic
du vi tri cu cang ndm canh chan ciu Tan Vi, khéng thuan loi bing cac cang
trén ban dao Binh Vi xét trén dong hai luu va su sa bdi cla tuyén ciu cang tién
phuong, ching t6i cho rang su gép mat cla Nam Dinh Vi va Lach Huyén s& cé
tac dong tiéu cuc téi ngudn ciu cla cac cdng trong ban dao Dinh Vi, ting 4p
luc gidm gia khai thac dich vu.

Trién vong 2017.

Bao cado nay chi c6 gia trj tham
kh&o. Vui long xem mién trach cudi
béo céo
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Ching t6i du bdo nam 2017, VSC dat doanh thu 1.187 ty, LNST 290 ty (+10%yoy), EPS 2017 dat 6.036

dong/cp (EPS d3 loai trir 5% quy phuc loi) , dua trén céc gid dinh:

San luwong qua cang Green Port dat 250.000 TEUs (-17%yoy) do chiu anh huéng tiéu cuc tir cau
Bach Dang, theo dé gia dich vu bbc d& cling duoc du bao giam khoang 5% so v&i ndm 2016. Trong
khi d6 san luong cang Vip-Green Port dat khodng 440.000 Tues (80% cong suat thiét k&) nho tim
thém duwoc khach hang mdi va cau 2 di vao hoat d6ng ca ndm. Gid dich vu cdng vip-green port dn
dinh so v&i ndm 2016 nh& vi tri thuan loi va chat lvong dich vu dn dinh.

Téng chi phi khau hao udc dat 185 ty (+4.5%yoy) trong dé khdu hao cho cang mai 1a 110 ty do may
mac xép d& cau cang 2 s& duoc tinh khdu hao ca ndm 2017 thay vi chi 2 thdng nhu trong ndm 2016.
Chi phi 13i vay khodng 53 ty (so v8i mirc 43 ty ndm 2016) do: (1) Vip green port d3 hét thai han
dugc hudng 13i suat wu d3i 6.8%, du bao chiu 13i sudt khodng 8.3% trong ndm 2017 (téng I3i gbc
cang Vip-green port khodng 630 ty). (2) Cac khoan 3i tinh cho viéc vay vén mua 2 cdu QC khoéng

duoc von hda nhu trong 10 thang dau ndm 2016.

Quan diém dau tu.

Tai ngay 27/2/2017, VSC dang giao dich tai mitc gia 59.300 déng/cp, tuong (ng véi P/E fw 13 9.82x, hdp dan

so vdi muc trung binh nganh & mirc 11.2x. Nho vi tri ddc biét thuadn loi trén ban ddo Dinh Vi cla cang Vip-

green, chung téi cho rdng VSC van 1a mot cb phiéu cé nhiéu tiém n3ng tdng trudng trong ndm 2017 va

khuyén nghi MUA véi gid muc tiéu 72.400 ddng/ cp, tuong Ung vdi tiém nang ting trudng 22% so vai muc

giad hién tai.
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Khuyén cdo str dung

Bdn bdo cdo nay cua Cbéng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tuw chi nén s dung cdc théng tin, phén tich, binh ludn ciia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngdén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay ld hoan toan chinh xdc va khéng chiju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai d6i vdi viéc st dung todn bd hay mét phdn néi dung cla bén bdo cdo nay. Moi quan diém ciing nhv
nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét trong
hién tagi. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
ndy cé ban quyén va ld tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Déu tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
ndo cta tai liéu ndy ciing khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thire nao
hodc (ii) dwoc cung cép néu khéng duwoc sw chép thudn cta T
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