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Luan diém dau tu

Chung t6i khuy&n nghi MUA d6i v6i c6 phiéu TCW véi gia muc tiéu VND 24.700 trén co s&

(i) DN thubc hé sinh thai cia SNP — nha khai thac cang I6n nhat véi 51% thi phan ca nudc va

93% thi phan tai khu vuc H6 Chi Minh, (i) s& hitu hé théng kho bai I6n ndm trong khudn vién

cang Tan Cang — Cat Lai — cang container I6n nhat va hién dai nhat Viét Nam vdi luu lugng

hang hda ludn & mirc cao nhat ca nudc, (iii) dich vu van tai bién dugc ma rdng nhd EVFTA, va

(iv) strc khoe tai chinh lanh manh vdi ¢d tic tién mat cao va déu.

Tiéu diém dau tu

= Thudc hé sinh thai cia Cong ty TNHH MTV — Tong Coéng ty Tan Cang Sai Gon
(SNP). SNP la nha khai thac cang I6n nhat nudc ta véi 51% thi phan trén ca nudc, va 93%
thi phan tai khu vuc H8 Chi minh. Viéc SNP dang s& hitu 59% c6 phan ctia TCW sé giip TCW
khai thac triét d& cac dich vu bdc, d8, xp hang tir cang Tan Cang Cét Lai — cang container
I6n nhat va hién dai nhat Viét Nam.

» San lugng hang héa thong qua hé thong cang dang chirng kién tang truéng trgé lai.
Theo Cuc Hang hai Viét Nam, trong 872020, san Iugng hang container ca nudc tang 13%
n/n. Nhu cau dich vu logistics, kho bai, van tai hang héda,... nhd doé sé dugc cai thién ro rét
han. Bén canh dé, Hiép dinh EVFTA c6 hiéu luc da va sé thic ddy hoat dong dich vu van tai
bién trong tuang lai.

= Duy tri mirc co tirc tién mit cao va déu din, khoang 1.800-2.000 dong/CP trong 4 ndm
gan day. N&m 2020 du kién chi tra c6 tirc tién mat 1.800 ddéng/CP, tuong (g Igi tic 8,6%.

= Sirc khoe tai chinh tét v3i ROE cao (20%) va ty |1é ng vay/téng tai san thp va cé xu
hudng giam dan.

Pinh gia

Ching ti xac dinh gia muc tiéu ctia cd phiéu TCW vao khoang VND 24.700 dua trén két

hgp 2 phudng phadp so sanh P/E va EV/EBITDA. MUc gia muc tiéu tudng Ung P/E forward
khoang 7,9 lan (theo EPS 2021F khoang VND3.133).
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Chi tiéu

San lugng thong qua bai Nghin TEU

San lugng théng qua kho Cat Lai Nghin tan

Doanh thu thuan Ty dong
Lgi nhuan gop Ty dong
Ldi rong Ty dong
EPS Pong
P/E forward Lan
ROE %

Ngay bao cao

Gia hién tai

Gia muc tiéu
Upside

Loi tirc

T6éng mirc sinh 1
Von hoa thi trudng

Bién dong 52 tuan

KLGD binh quan (CP)
Gidi han s6 hitu NDTNN
Ty 18 s§ hitu NDTNN

FY17 FY18
540 517
1.134 1.276
679 659
140 131
59 58

3.223 3.190

18,9% 17,4%

FY19

628
1.261
702
153
65

2.440

18,7%

28/09/2020
VND 21.000
VND 24.700
17,6%

8,6%

26,2%
420ty VND
VND 12.600
VND 21.900
22.238
49,00%
2,82%

FY20F FY21F

691 795
1.274 1.465
738 861
150 180
70 84
2.627 3.133
8,0x 6,7x

19,0% 21,5%

(Ngudn: MBS Research)
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Du bao kim ngach XNK Viét Nam - EU dén 2025
Thong tin cap nhat (ty USD)
* Lai rong 1H2020 tang 33% n/n, dat tuong ing ~39 ty dong, nhd (i) doanh thu boc, xép hang hda tdng  70.0
10% n/n, (i) bién LN gdp cai thién nhe tir 19,8% trong 1H2019 Ié€n 20,9%, (iii) chi phi Iai vay giam trong b6i  gq

canh ng vay cé xu hudng giam dan. 50.0

59.3
38.3 41.9 41.5
» San lugng hang hoa thong qua hé thong cang dang chirng kién tang trudng trd lai. Theo Cuc Hang  40.0 30.9 34.0 i
hai Viét Nam, trong 8T2020, khéi Iugng hang hda théng qua cang bién Viét Nam téng 7% n/n 1én 461,2 triéu 3¢ :
tan. Trong dod, san lugng hang container dat 14,2 triéu TEU tang 13% n/n — mdc tang cao nhat trong vai thang l » 1 139 149 19.8
10.4 . . )

20.0
trg lai day sau thdi gian dai chiu anh huéng tur dich Covid-19. Nhu cau dich vu logistics, kho bai, van tai hang 10.0
hda, giao nhan, xép dd, ké khai hai quan... nhd dé sé dudc cai thién rd rét hon. 0'0
= Nhu ciu vén tai ting cao, diy tong céng suat tau khéng hoat déng giam xudng. Theo Alpaliner, tinh 2015 2016 2017 2018 2019 2025F
der‘w ngay 14/09/2020, sO lugng tau khong hoat dong giam con 163 chiéc, giam manh so vGi muc 264 chiéc tai mXudt khau = Nhap khau
ngay 20/07/2020.
San lugng hang container qua cang VN Tang trudng san lugng hang Ty 1& cong suat tau khong hoat dong/tong cong
6,000 5,245 container qua cang bién 872020 suat container toan cau
>/000 4037 303 v h SuTE—
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Mién Trung 18%
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Tan Cang Cat Lai + BBSCL
(Ngudn: Hiép hdi Cang bién Viét Nam — VIPA, Alpha Liner)
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61.000m2 bai

Hoat dong chinh

40.000m2 kho

S@& hitu va khai thac hé thong
- kho bai I6n nam trong khudn
vién cang Tan Cang — Cat Lai

12.050m2 cang mé

Dich vu xép do 60.000m2 Depot Tan Cang

HD chinh: Bbc, xép hang
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San lugng thong qua bai cuia TCW Két qua kinh doanh Cd cau nguon von

500 - 460 800 - 25.0% 750 | 36.9% 37.8% - 40%
450 -

400 -

700 : .
600 [ 20.0 /0 600
350 A

31.‘
328 336 26. - 30%
293 a 500 - 15.09
300 - £ 400 PO gaso 200% g
250 - 2300 S 100% 2 - 20%
200 - 200 ~ 300
L 0,
150 - 100 5.0% - 10%
100 - 150
50 0 0.0%
o 3 ,\9\9 SR 0 - 0%

nghin TEU

» DO é@ 2015 2016 2017 2018 2019 1H2020
2016 2017 2018 2019
mmm Doanh thu thuan (trai) Lai rong (trai) mmm TONg NG vay (tri) mmm TONG tai san (trai)
mCat Lai u Cang Mg Sudi Tien ——Bién LN gp (phai) ROE (phai) NG vay/tdng TS (phai)

(Ngudn: TCW)
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Mo hinh du phong

Cho nam 2020, ching t6i du phéng lai rong tang 7% n/n nhG nhu cau van tai
hang hda toan cau chirng kién tang trudng trd lai, gilp san lugng hang hoa thong qua hé
thong cang trén ca nudc héi phuc trong nhirng thang cudi ndam khi dich Covid-19 vé cg
ban dugc kiém soat. San lugng théng qua bai udc tinh tdng 10% n/n trong khi san lugng
hang hda thong qua kho Cét Lai di ngang so vGi cung ky.

Trong nam 2021, doanh thu va lai rong du phdng tang tuang (ing 17% va 19% so véi du
phéng nam 2020 trén cd sG gia dinh san lugng thong qua bai va thong qua kho tdng
15% n/n trong bGi canh san lugng hang hda tai cac cang tang khi nén kinh té€ cac quéc
gia hoi phuc va tac dong ro rét hon tir EVFTA.

Pinh gia

Chiing t6i xac dinh gia muc tiéu cua cd phi€u TCW vao khoang 24.700 doéng dua
trén két hgp 2 phuong phap so sanh P/E va EV/EBITDA. Theo dd, P/E va EV/EBITDA muc
tiéu dudc xac dinh dua trén mdc P/E va EV/EBITDA binh quan cta DN trong 2 nam trg lai
day.

MUc gia muc tiéu tuong Ung P/E forward khoang 7,9 lan (theo EPS 2021F khoang
VND3.133).

P/E va EV/EBITDA lich sir
14.0
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—P/E P/E binh quan EV/12M-EBITDA EV/12M-EBITDA binh quan
Cong ty M3 CK V(:;; 2;:;;'- P/E
CTCP Cang boan Xa DXP 296 7,3x
CTCP Van tai va Xép dd Hai An HAH 623 5,6x
CTCP Hai Minh HMH 123 11,4x
CTCP Van tai SAFI SFI 262 6,3X
CTCP bai ly Giao nhan van tai xép dd Tan Cang TCL 867 10,4x
CTCP Van tai ba phuang thirc Duyén Hai TCO 163 10,2x
CTCP Logistics Vinalink VNL 155 8,5x
CTCP bai ly Hang hai Viét Nam VSA 211 6,7x
Trung vi _ 7,9x

(Ngudn: Bloomberg, MBS Research)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuy&n nghij ciia MBS dudc xdy dung dua trén mirc chénh 1éch cua gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cao dugc thu thap tur nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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