THEO DOI

Gia muc tiéu 2024: 20.100 VND
Upside: 7%
Cap nhat: 04/09/2024
TRIEN VONG 2024

Tich cuc: San ludng hang hoda théng qua cac khu vuc
cang tang trudng manh mé.

Tiéu cuc: Chi phi l&i vay I6n gy anh hudng tdi Ioi
nhuén ctia doanh nghiép.

RUi ro: Canh tranh ngay cang gay gét tai khu vuc Hai
Phong gay anh hudng tdi kha nang l&p day cac cang
clia VSC.

Q3/2023 Q3/2024 2024F

DTT 535 718 2.458
% YoY 4% 34% 13%

LNST 34 92 257
% YoY -70% 167% 29%

Don vi - ty VND

Téng quan doanh nghiép

VSC la mét trong nhiing doanh nghiép khai thac cang
c6 quy mo va tudi doi hang dau Viét Nam. Cong ty
hoat déng chu yéu tai khu vuc séng Cam, Hai Phong
nai c6 hoat déng giao thuong sém udt nhat phia Bac.
Hién tai, VSC khai thac hé théng 5 cang vdi téng cong
sudt 1én tai 2,45 triéu TEU (30% nang luc cum cang
Hai Phong).

Dir liéu thi truong

Nganh nghé: Kho bai, hdu can va bao dudng
Gi4 hién tai: 18.800 VND
Vén hoa: 5.016 ty VND
S6 lugng CPLH: 266,8 triéu cp
EPS 4 quy gan nhat: 1.190 VND
P/E: 15,8 lan
CE tlc tién mat 2024: 0,0%
C6 e ¢6 phiéu 2024 10,0%
Gia Giad mua téi da
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Ngudn: Fiinpro, DSC téng hgp

VSC

CTCP Container Viét Nam

KHUYEN NGHI

DSC udc tinh doanh thu nam 2024 cla VSC dat 2.458 ty (+12,7% YoY),
lgi nhudn sau thué dat 257 ty (+29% YoY), hoan thanh 100% ké& hoach

cobng ty dé ra trong nam.

Pong luc tang trudng cla VSC giai doan tdi dugc thic déy bai (1) san
lugng hang hoda thong qua khu vuc Hai Phong tiép tuc tang trudéng
manh mé (2) cat gidm thué ngoai dich vu bdc x€p khi da thau tém
NHDV gitp t&i uu chi phi.

S dung két hgp 2 phuang phap dinh gia P/B va P/E, ching téi khuyén
nghi THEO DOI cho VSC vdi muc gid muc tiéu nam 2024 la 20.100
VND.

LUAN PIEM PAU TU
Hudéng lgi tir khu vuc Hai Phong

Hai Phong la trung tdm giao thuong nhén nhip, nai s& hitu san lugng
hang hoa théng qua cang bién I6n thit hai ca nudc va dan dau khu vuc
mién Bac. V& vi tri chién lugc, Hai Phong khdng chi 1a clia ngd ra bién
quan trong ma con 1a cau ndi gitta cac vung kinh t€ trong diém cla
Viét Nam. Trong thai gian tdi, san lugng hang hoa théng qua hé théng
cang bién Hai Phong sé tiép tuc but pha manh mé nha vao cac dy an

I&n cling nhu ha tang giao thong dugc dau tu, hoan thién.
Thau tom NHDV, hoan thién birc tranh tang trudng

Trong nadm 2023, VSC va cac bén lién quan d3 hoan tat chuyén
nhuang 100% cang Nam Hai Binh Va. Trong do, VSC ndm gilt 35% c6
phén, tri gid trén 1.000 ty dong va la doanh nghiép truc tiép quan ly,
van hanh cang. Viéc s& hitu thém cadng Nam Hai Binh V{ sé nang tam
vi thé ctia VSC trong khu vuc khi gia tdng cong suét thiét ké 1én t&i
2,45 triéu TEU xdp xi 30% nang luc cum cang Hai Phong. Bén canh do,
cang Nam Hai Binh V{ s& tao ra khéi “lién thd” véi cang VIP Green,
mang lai nhiéu Igi ich cho VSC. Vdi dién tich va chiéu dai cdu cang
tang 1én gdp doi, chi phi thué ngoai s& dugc cét giam, bién Igi nhuan

sé& duagc cai thién.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

KET QUA KINH DOANH
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VSC

CTCP Container Viét Nam

KET QUA KINH DOANH
Doanh thu tiang trudng an tuong

Doanh thu thudn quy 2/2024 cla VSC d3 tiép tuc tdng trudng manh
mé tU muc day cla nam 2023, dat muc ky luc 718 ty déng, tdng 34%
YoY. Sy tang trudng &n tugng nay chl yéu dugc thic ddy bdi su gia
tdng san lugng hang hda thong qua cac cang chinh clia VSC, gébm ca

Green va Vip Green, véi mdc tang hai chlr s6 trong quy 2.

Lgi nhuan trudc thué clng phuc héi manh mé, vugt nguéng 100 ty
doéng, bat chap chi phi 1&i vay van & muc cao. Ly k& 6 thang dau nam,
lgi nhudn trudc thué dat 203 ty, tdng gan gép doi so véi cung ky ndm

trudc, hoan thanh 60% ké hoach ca nam.

Tang cudng huy déng von mé réng hoat déng kinh doanh

VSC d& duy tri muc ng vay thép trong suét giai doan ti nam 2019 dén
Q4/2022. Tuy nhién, vao cuéi ndam 2022, cong ty da vay dai han 700 ty
dong dé gép vén vao du an khach san Hyatt Place Hai Phong. DU du
an chua di vao hoat déng, trong cudéc hop BHCD thudng nién 2024,
HBQT VSC da thong qua viéc thanh ly hgp dong hap tac dau tu va tat
toan toan bd cac khodn ng vay lién quan dén du an nay. Viéc thoéi
vén dién ra do VSC mudn tap trung toan bd ngudn luc dé nang s&
hitu cdng Nam Hai Binh V{ 1én 100% trong 2024.

Trong Q2/2023, VSC vay thém 700 ty dé mua phan vén gdp tai cang
Nam Hai Binh V. Két thic nam 2023, VSC s& hitu 35% ¢ phan cang
NHDV. Nam 2024, vdi quyét tdm manh mé tap trung vao mang kinh
doanh ¢t 18, HDQT VSC da thdng qua viéc phat hanh ¢ phiéu va gia
tdng ng vay nham nang s& hitu cdng Nam Hai Binh V(i 1én 100%. Téng
s& tién chuyén nhugng lén t¢i 2.178 ty dong.

Viéc vay thém 1450 ty dé€ nang ty 1& s& hitu cang Nam Hai Binh Va 1én
muc t&i da sé tiép tuc lam gia tang ganh nang chi phi I&i vay va ty lé
don béy clia VSC trong nhiing nadm tiép theo. Hién tai, ty 1& don by
clia Viconship dang & muc cao vdi chi s6 Ng vay/VCSH vao khoang
31% I&n hon trung binh nganh (24%). Sau khi nang vay dai han lén
gdp déi dé thanh toan khodn chuyén nhugng, ty 1& nay co kha nang
VUGt ngudng 60%. Chi s§ EBITDA/chi phi 13i vay vao khoang 3,69 van
& ngudng an toan.
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LUAN PIEM 1:

Hudng lgi tir khu vuc Hai Phong

SAN LUONG HANG HOA THONG
QUA CANG HAI PHONG
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Ngudn: Cuc thdng ké Hai Phong, DSC téng hop

VSC

CTCP Container Viét Nam

DSC

Trung tam céng nghiép va cang bién I16n nhat khu vuc phia Bac

Viét Nam

Hién tai, Hai Phong dang la tinh c6 t8ng dién tich khu cong nghiép 16n
nhat mién Bac vdi 14 khu va cum céng nghiép da dugc xay dung va
hinh thanh. Bén canh dé, Igi thé vé vi tri dia ly, gan nhiéu khu trung
tam cong nghiép, dudng be bién dai, giap bién Bong va la nai hoi tu 5
clfa s6ng 16n Bach Bang, Clra Cam, Lach Tray, Van Uc, séng Thai Binh
da gilp viéc thu hit dau tu, san xudt trd nén manh mé hon. Trong
nhitng ndm ti€p theo, Hai Phong tich cuc md& réng cac khu cong
nghiép nhu khu kinh té€ Dinh Vi - Cat Hai va tang cudng xay mdi 15
khu cong nghiép vai t6ng dién tich 1én t6i 6.200 ha.

Song song vai sy phét trién cla cac khu cong nghiép, san lugng hang
héa giao thuang, xuat nhap khdu cling tang trudng manh mé kéo theo

su M3 rong clia hé théng cang bién noi day.

Téng san lugng hang hoa théng qua khu vuc cang bién Hai Phong
nam 2023 vugt 170 triéu tan, dong gép 24% san lugng hang hoa
théng qua hé théng cang bién toan quéc. 7 thang dau nam 2024,
cling vdi tinh hinh kinh t& thé gidi phuc hoi, san lugng hang hoa thong
qua hé théng cadng Hai Phong cling tang trudng 2 chi sé.

Hudéng Igi tir chinh sach quy hoach

Theo Nghi quyét s6 45 - NQ/TW ngay 24/01/2019 cla BS Chinh tri,
quy hoach Hai Phong giai doan 2021-2030 sé& bién thanh phd thanh
doéng Iyc phat trién cla Bac BO va ca nudc, véi ha ting giao thong
hién dai, dong bd. Cu thé, Hai Phong du kién sé thuc hién xay mdi 4
tuyén dudng sat qudc gia, 4 tuyén dudng sat do thj cung vai xay mdi 2
tuyén dudng bd véi quy md dudng cao téc. Khi dua vao hoat déng,
c4c dy an nay sé nhanh chdéng gilip t6i uu hda chi phi, thai gian van
chuyén va két ndi Hai Phong vdi khu vuc khac, thu hit dau tu, va thic

d&y su phat trién clia hé théng cang bién.

Mac du khu vyc cang Hai Phong du kién sé cé su phét trién manh mé
trong tuang lai vdi san lugng hang hda thong qua ting cao, VSC van
phai déi mat véi nhiéu thach thiic can luu y. Cang Nam Binh VT, mot
d&i thd canh tranh truc tiép, dang sém dua giai doan 3 vao khai thac,
lam gia tdng su canh tranh trong khu vuc. Hon nlta, cac dy &n mdi tai
Lach Huyén khi di vao hoat déng, sém nhét la 2 bén s6 3, 4 vao
Q1/2025 sé gép phan lam gia tang tinh trang du cung, gay ap luc I6n
hon déi vai VSC.
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LUAN PIEM 2:

Thau tom NHDV, hoan thién birc

tranh tang trudng

SAN LUONG HANG HOA THONG
QUA CAC CANG CHIiNH VSC
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Ngudn: VSC, DSC téng hop

Nguén: VSC, DSC téng hap

VSC

CTCP Container Viét Nam

Giai phap cho cac van dé con ton tai

VSC hién dang s& hitu 4 cang thudc khu vuc Hai Phong gém 2 cang
chinh Green (thugng ngudn) va Vip Green (ha ngudn) cung vdi 2 cang
cong ty lién két la cadng PTSC Binh Vi va VIMC Binh Vi & khu vuc lan
can. Hai cdng chinh cla VSC c6 muc cong suét thiét ké dat 1,1 triéu
TEU va duy tri cong sudt khai thac 6n dinh trén 80% trong nhiéu nam.
Tuy nhién, do mét vai han ché vé quan ly, cd s& ha tang, cac cang
chua t6i uu hoan toan dugc san lugng khai thac, dan tdi tinh trang
trung lich tau va phai thué ngoai dich vu béc d& khién chi phi cao, anh
hudng bién Igi nhuan. Mac du cac van dé da phan nao dugc cai thién,
gilp cho chi phi, san lugng thué ngoai gidm, nhung viéc thau tém
cang Nam Hai Pinh VU dugc xem la gidi phap t6t hon dé gidi quyét
céc ton dong cling nhu md ra cau chuyén tang trudng mdi cho VSC.
Cang NHDV sé tiép nhan lugng hang hoa tir Green va Vip Green trong
truding hap trung lich tau dién ra, gitp giam chi phi dich vu thué ngoai,
tlr do, cai thién bién Igi nhuan gdp ctia VSC.

Nang cao vi thé trong khu vuc

Cang Nam Hai Binh Vi nam tai khu vuc ha luu sdng Cam, phia trudc
céu Bach Bang, cong sudt thiét ké dat 550.000 TEU va cé thé dén tau
I&n 1én t&i 48.000 DWT. Sau khi thdu tdom cang NHDV, VSC s& hitu 5
cang vdi cong sudt thiét ké dat 2,45 trieu TEU, xdp xi 30% t8ng cong
sudt cum cang Hai Phong. Bén canh dé, cang NHDV nam chinh gitta 2
cang thudc s3 hitu clia VSC la Vip Green va VIMC Binh V. Viéc NHDV
"lien thd" véi Vip Green tao ra hé thdng cau cang lién mach dai trén
800m sé gitp cho VSC t6i uu chi phi van hanh, gia tdng nang luc lam
hang va nang cao vi thé trong khu vuc. DSC udc tinh, cong suédt khai
thac NHDV nam 2024 dat 40%, chd yéu nhd ngudn hang chuyén tir 2
cang chinh ctia VSC. San lugng khai thac sé tang nhe vao cac ném sau
dé do thach thdc tir canh tranh khu vuc cling nhu khoé khan trong tim
ki€ém khach hang mdi.

. s 1z . . Hiéu suat
< - .. Codtaulén Cong suat L
) Nam hoat L. _ Tong chiéu . .~ . khaithac
Cang . Vi tri SG hiru e nhat thiét ke
dong dai bén (m) 2023
(DWT) (TEU)
(TEU)
Green 2004 Thugng ngudn 100% 350 25.000 300.000 78%
Vip Green 2015 Ha nguon 74% 400 42.000 800.000 72%
Nam Hai Dinh Vi 2013 Ha nguon 35% 455 48.000 550.000
PTSC Dinh Vi 2011 Ha nguon 22% 330 20.000 300.000 90%
VIMC DPinh Vi 2022 Ha ngudn 36% 630 40.000 500.000
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VSC

CTCP Container Viét Nam

DU PHONG & DINH GIA

) Du phéng két qua kinh doanh
(Ty VND) 2022 2023 2024F

E:]cg;h thu 2007 2181 2 458 DSC udc tinh ké/t, quvé kinh doanh 2\024' cla A\/SC dat 2.j158 ty d‘én)g
tuong dugng muc tang 13% YoY va Igi nhuan sau thué dat 257 ty,
% DTT (YoY) 6% 9% 13% tang 29% YoY. Doanh thu ky vong tang chu yéu dén tif hoat déng
o kinh doanh b&c xép container tang trudng 15%, trong bdéi canh san
91 nhuan 9op 09 054 738 lugng hang hoda thdong qua hé théng cang duy tri mic tang 2 chit
:ﬁlghuén sau 393 199 257 s6 trong nlfa cudi ndm 2024. Mac du chi phi béc x8p thué ngoai
gidm do thau tdm cadng mdi, chuing téi danh gia bién Igi nhuan gop
% LNST (YoY) ~5% ~49% 29% s& chua tdng ma duy tri 6n dinh & muc 30% bdi chi phi khdu hao va
nhan céng sé tang manh khi hoan tét thau tdm cdng Nam Hai Dinh
V.
Pinh gia Giatrihoply Ty trong Pinh gia
P/ 6TMOTyVND  50% DSC s dung 2 phuang phép dinh gia P/E va P/B vdi ty trong tucong
e duph@ wkf” duang, cung ki vong san lugng hang hda qua cang chinh VSC dugc
Zi :angn_z:h 5Y ;ii: lap day, cong suét khai thac cang NHDV dat 40% trong nadm 2024
o/ L629TYVND  50% khi VSC hoan tat thau tém 100% cang. MUc gia muc tiéu ndm 2024
P/E i phiing 195 2 DSC xac dinh cho ¢ phiéu la 20.100 VND/c6 phiéu.
P/E nganh 17.8 lan Théng ké bao céo phan tich trong 6 thang gan nhét clia cac CTCK
P/E muc tiéu 180 lan doi véi ¢6 phiéu VSC, gid muc tiéu binh quan la 22.000 VND/c8
Gia tri hgp ly 5.370 Ty VND phiéu.
SLCPLH 267 Triéu

07/19 01/20 07/20 01/21 07/21 01/22 07/22 01/23 07/23 01/24 07/24

Gia Gia mua t6i da - = = = Gid muc tiéu P/B

Ngudn: Fiinpro, DSC téng hop
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VSC

CTCP Container Viét Nam

MO HINH KINH DOANH

MO HINH KINH DOANH N FHEHE
CTCP CONTAINER VIET NAM (VSC) viconenIe
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VSC

CTCP Container Viét Nam

Xac nhan cta chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién citu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét luang, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu tir
c4c don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

Bao céo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém cong bd. Cong ty CE phan Chiing khoan DSC khdng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du bdo va nhiing udc lugng trong bdo cao nay chi thé hién y kién cla tac gid tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung cla Céng ty CS phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trude. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t§ chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c§ phan chiing khoan DSC va khéng
mang tinh chdt mdi chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao cao nay. Quyét dinh clia nha dau tu nén dua
vao nhiting su tu véan doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét. B4o céo nay khéng dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bét ky muc dich nao néu khéng dugc sy chdp thudn bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui long ghi 1 ngudn trich dan néu stt dung cac thong tin trong béo cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH
GDB. Trung tam Phan tich
dat.tt@dsc.com.vn ¥ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
Pao Burc Anh,
Chuyén vién Phan tich P4 info@dsc.com.vn
anh.dd@dsc.com.vn
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