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Agriseco — Cham lo gieo trong dong von cua ban

AGRISECO SNAPSHOT

Ngay 18 thang 04 nam 2022

CTCP Tap doan Container Viét Nam (HOSE: VSC) la doanh nghiép cung
cap dich vu van hanh cang nhu béc x&p, khai thac kho bai. V4i trién vong
kha quan cta nganh cang bién trong 2022, VSC cé nhiéu ddng luc dé ting
trudng vdi vi thé la 1 trong cac doanh nghiép dau nganh. Agriseco Research
kinh guri t&i Quy khach hang mot s& luan diém dau tu sau:

< Cap nhat KQKD 2021 va uédc tinh KQKD Quy I 2022: Trong 2021,
VSC ghi nhan doanh thu va LNST [an lugt dat 1.892 ty dong (+12% yoy)
va 414 ty dong (+40% yoy). KQKD kha quan va bién Igi nhudn dugc cai
thién dén tr (1) San lugng hang hoa cap cang tai khu vuc Hai Phong co
su’ phuc hoi va tang trudng tich cuc; (2) Hi€u suat cang Green va Vip
Green dugc cai thién nhg tich hgp véi hé théng kho bai, logistics. Ching
t6i udc tinh KQKD QI 2022 cuia VSC ti€p tuc tang trudng véi doanh thu va
LNTT I3n Iugt 13 446 ty dong (+2,4%) va 120 ty déng (+35% yoy).

< Ky vong cang Vip Green tiép tuc nang cao hiéu suat: Cang Vip
Green ¢0 vi tri thudn Igi ndm & ha ngudn sdng Cam vdi cong sudt thiét k&
dat 800.000 TEUs/nam. Mdc du chiu ap luc canh tranh véi cac cang khac
tai khu vuc nhu cang Dinh Vi, Nam Hai Dinh Vi, ching téi danh gia 2022
VSC van cé thé cai thién hiéu suét cang Vip Green khi san lugng hang
hoa cap cang tai khu vuc Hai Phong sé tang trudng trén 2 chir s6 nha (1)
nén kinh t& trd lai trang thai binh thudng sau khi dich bénh dugdc kiém
soat; (2) Hai Phong ti€p tuc la dia phugng dau tau thu hat FDI cla ca
nudc. Ngoai ra, hé théng kho bai, logistics dugc tich hgp sé gilp gia tang
Igi thé canh tranh clia VSC véi cac cang khac cling khu vuc.

< Cang VIMC Pinh Vii van hanh tir Q3/2022: Trong T9/2021, VSC da
hoan tat mua lai 36% cang VIMC binh Vi (cang Vinalines Dinh Vi) -
cang container vGi cong sudt thiét ké khoang 500.000 TEUs/nam, vi tri tai
ha ngudn sdng C&m. DAy la vi tri kha thuan Igi cd thé dén dudc nhitng
tau trong tai I6n, phu hgp vdi xu hudng don chuyén cua cac hang tau
trude tinh trang ddt gay chudi cung ng hién nay. VIMC binh Vi du kién
s& déng gdp vao Igi nhudn clia VSC tir ndm 2023 khi hoat dong 6n dinh.

< Hudng t6i hoan thién chudi gia tri, xay dung chubi logistics tich
hogp quy mo Ién: VSC dang thuc hién mua lai cang ICD Quang Binh —
binh Vi (Hai Phong) vdi dién tich 20 ha va von dau tu trén 400 ty dong.
Du kién thuong vu c6 thé hoan tit va hgp nhat vao KQKD cta VSC tur
Quy III /2022. Ngoai ra, du an cang nudc sau Cat Hai tai khu vuc Lach
Huyén néu dugc phé duyét sé la dong luc tang trudng trong tucng lai
ctia doanh nghiép.

< Sic khée tai chinh tot, khau hao giam dan: VSC khong cé ng vay,
vdi lugng tién mat khoang 1.100 ty dong nhu hién tai cing dong tién déu
hang ndm, VSC c6 du tiém luc dé thuc hién cac thuong vu M&A hay dau
tu' vao du' an cang nudc sau. Ngoai ra, khdu hao cla VSC dang giam dan
va sé hét sau 4 nam tdi trong khi cac tai san van con hoat dong tot.

KHUYEN NGHI

Trién vong nganh cang bién 2022 tiép tuc kha quan vdi ky vong san lugng
hang hda cap cang tang truéng khi nén kinh t€ phuc héi. Ching t6i danh
gia KQKD 2022 cuia VSC tich cuc dén tir (1) Cai thién hiéu suat cac cang
dang hoat dong; (2) Cac thugng vu M&A gilp gia tang cong suat va hoan
thién chuoi gia tri. VGi du phéng doanh thu va LNTT dat lan Ilugt 2.250 ty
dong (+19% yoy) va 620 ty dong (+29% yoy), Agriseco Research khuyén
nghi MUA ma c6 phiéu VSC véi gid muc tiéu la 65.000 dong/cé phiéu
(upside 47°%o) cho 2022.
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C6 phiéu VSC dang trong xu hudng tang khi tao day sau cao hon ddy trudc va bam sat cac dai trung binh dong
EMA34, va EMAB89 di 1&n. Thém vao do, biéu d6 gia cla cd phiéu xuat hién cum nén Morning Star bao hiéu da
tdng gid dang dudc hinh thanh. Vi vy, nha dau tu c6 thé canh giai ngdn médi quanh viing gid hién gid. Gid muc
tiéu quanh viing 65.000d/cp tuong (ing vdi viing Fibo 0.786. C&t 16 khi gid ndm dudi viing 40.000d/cp.
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KHUYEN CAO

Ban tin nay (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)

duoc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thdng tin néu trong ban
tin nay la hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khong dai dién/nhén danh Agriseco. Agriseco khong chiu trdach nhiém vé bat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cao dudi moi hinh thuc.
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