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Trién vong ngan han:
Trién vong dai han:
binh giéa:

Consensus*: Mua:1 Gi:0 Ban:0
Gia muyc tiéu/Consensus: NA

Thay déi trong yéu trong bao céao
Tang EPS dy phdéng 2021/22/23 lan lwot
21,4%]/16,6%/24,3%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 25.500
Thép nhét 52 tuan (VND) 9.500
GTGDBQ 3 thang (tr VND) 1.904tr
Thi gia vén (ty VND) 7.520
Free float (%) 7
P/E trwot (x) 16,4
P/B hién tai (x) 1,84
Co cau s& hivu

Vinalines 92,6%
Khéac 7,4%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Tién Diing

dung.nguyentien5@vndirect.com.vn

Ty suét cé tirc Khuyén nghi
2,5% KHA QUAN

Nganh
Coéng nghiép

= Trong Q2/21, lgi nhuan (LN) rong PHP tang 26,0% svck dat 156 ty. LN
rong 6T21 tang 35,6% svck, dat 62,3% dw phong ca nam cuia chdng toi.

= Chung t6i tdng dw phéng EPS 2021/22/23 thém 21,4%/16,6%/24,3% dé
phan anh ky vong san lwgng container cao hon.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 29.200 déng/cd phiéu.
Két qua Q2/21 tich cwe hon dw kién

Trong Q2/21, doanh thu PHP tang 22,7% svck dat 628 ty nho tang trwdng san
lwong container 26,2% svck dén tlr nhu cau van tai bién cao. Bién loi nhuan gop
tang 1,5 diém % do loi thé kinh té nh& quy mé. Thu nhap tir cong ty lién két ting
86,2% svck dat 13 ty trong Q2/21 nh& san lwgng hang héa tang cao & cum cang
Hai Phong. Téng hop lai, LN rong Q2/21 ting 26,0% svck dat 156 ty, khién LN
rong ntva du nam tang 35,6% svck, dat 62,3% dw phong ca ndm cla ching toi.

Dw an di d&i cang Hoang Diéu va dé xuat ting phi van & phia trwéc

Trong ngan han, chdng toi tin rang con hai yéu té khac cé thé tac dong tich cuc
dén PHP gém: (1) dy an di doi cang Hoang Diéu c6 thé dwoc phé duyét trong
nadm 2021 theo tién dd xay dwng cau Nguyén Tréi, dw &n ma céac thi tuc can
thiét da dwoc phé duyét va sé khéi cong vao cubi nam 2021, va (2) ching t6i ky
vong chinh phu sé& phé duyét dé xuét nang phi dich vu céng bién trong 2022.

Dw an cang nwéc sau la dong lwe tang trwéng dai han

Nh¢ vi tri déc dia clia cum cang Hai Phong, ching t6i ky vong san lwong
container cda PHP tang trwdng 19,7% svck trong nam 2021. Tuy nhién, cac
cang ctia PHP dang gan dat dén cong suét thiét ké (wéc tinh 106% cong suét
vao cudi 2021), do d6 ching t6i dw phéng ting trwdng san lwong container cua
PHP cham lai va dat 6,3%/4,1% svck trong nam 2022-23. PHP sé dau tw cang
nwéc su maéi &@ Cum cang Ctra Ngd Quédc Té Hai Phong (HIGP) va nang tong
cong suét khai thac thém 52,4% dat 3,2 triéu TEU/nam. Vai viéc Bén sb 3 cla
dw an hoat déng trong Q3/23 va Bén sb 4 cla dy an hoat dong trong Q3/25,
chiing t6i ky vong san lwong container ctia PHP ting trwdng vivng chac 9,5%
CAGR giai doan 2024-27.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 29.200 déng/cé phiéu

Chung t6i tang EPS 2021/22/23 thém 21,4%/16,6%/24,3% trén co s& san lwong
container qua cac cang ctia PHP cao hon. RUi ro giam gia gém (1) bat &n t dich
bénh hay khiing hodng toan ciu lam gian doan giao thwong va anh hwéng truc
tiép dén két qua kinh doanh ctia PHP, va (2) xay dwng dw &n cang nwéc sau lau
hon dw kién. Tiém nang tang gid gdm (1) san lwong va phi cao hon du kién, va
(2) dw &n di doi cdng Hoang Diéu va dé xuét tang phi dwoc théng qua.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.117 2.031 2.394 2.671
Tang trwdng DT thuan 3,5% (4,1%) 17,9% 11,6%
Bién lgi nhuan gop 33,7% 35,4% 38,2% 40,5%
Bién EBITDA 47,0% 46,0% 47,2% 47,8%
LN rong (ty) 388 447 584 618
Tang trwéng LN rong 5,5% 15,4% 30,6% 5,8%
Tang trwdng LN cbt I6i 24,2% 15,7% 27,3% 5,6%
EPS co ban 1.186 1.368 1.788 1.891
EPS diéu chinh 1.186 1.368 1.788 1.891
BVPS 11.586 12.186 13.374 14.865
ROAE 10,6% 11,5% 14,0% 13,4%

Ngudn: VND RESEARCH
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VAN CON NH(PNG CAU CHUYEN PHIiA TRUOC
Duy tri khuyén nghi kha quan véi gia muc tiéu cao hon
Chung t6i wa thich PHP béi:

(1) S& hiru vi thé dan dau tai Hai Phong — cum cang I6n thir hai tai Viét Nam,
PHP c6 nhiéu kha nang dé tan dung dong chady thwong mai toan cau so6i déng;

(2) Cang nwdc sau cua cong ty sé dwoc khéi cong vao quy 3/2021 va sé tré
thanh déng lwc tang trwdng méi ctia PHP tr nam 2024,

(3) Phuong an di doi cang Hoang Diéu co thé dwgc Tha twong Chinh Pha phé
duyét trong nam 2021 theo tién d6 thi cong cla cau Nguyén Trai. Chung tGi tin
rang gia tri thi trwong khu dat nay sé cao hon nhiéu so Vvoi gia tri sO sach ghi
nhan va sé tao ra loi nhuan bét thwdng cho PHP trong ngan han,

(4) Do s chénh léch gitra mirc phi cang bién cta Viét Nam so vGi cac nuoc
khac trong khu vie, B6 Giao Thong Van Tai (MOT) da dé xuat nang phi dich vu
cang bién Viét Nam theo 16 trinh. B6 GTVT da dé trinh dw thdo I&n Chinh pha
va dang dwoc cac bén lién quan xem xét. Do lo ngai vé& lam phat cao trong ndm
nay, ching tdi cho rang dé xuét c6 thé dwoc phé duyét trong ndm 2022 va sé
c6 tac dong tich cwc dén PHP do cac cang clia PHP nam & ha ngudn séng Cam
va dwoc hwéng loi nhiéu nhat trong Cum cang Hai Phong.

Chung t6i duy tri khuyén nghi Kha quan déi v&i PHP v&i gia muc tiéu 29.200
déng/cé phiéu (tang 20,7% so v&i bao cdo trwdc), twong dwong véi tiém ndng
tang gia 21,7% bao gdm ty suét cb tirc. Chung t6i 4p dung phwong phap Téng
hop tirng phan (SOTP) dé dinh gia cb phiéu:

e Chung téi dinh gia hoat dong cét I8i st dung phwong phap DCF cho 10
nadm (WACC 11,3%; tang trwdng dai han 1% phan anh quan diém than
trong clia chung tdi vé tang trwdng clia cum cang Hai Phong). Ching
t6i diéu chinh tdng mac dinh gia DCF thém 23,4% do ching toi tang
EPS 2021/22/23 thém 21,4%/16,6%/24,3%.

e Dy an didoi cang Hoang Diéu voi gia dinh (1) Chinh phl],chép thuan
deé xuat dy an ctia PHP, (2) méat d6 dat & 15% doi voi khu dat, va (3) gia
dat & mirc 44,88 triéu dong/m2 can clr theo Bang gia dat ciia Hai Phong
hién hanh.

Rui ro giam gia:
Hoat dong kinh doanh cta PHP c¢ lién quan chat ché voi cac hoat dong xuét
nhap kh4u cla Viét Nam, do d6 bét ky dai dich hodc khiing hoang toan cau nao

c6 thé lam glan doan hoat dong thwong mai toan cau sé gay anh hwéng trwc
tiép dén két qua kinh doanh ctia PHP qua:

e San lwong hang hoa théng qua cang bién thap hon dw kién.
e Murc gia dich vu cang bién thp hon dw kién.

Bén canh do, thoi gian hoan thanh cang nwdc sau lau hon dw Igién va nhirng
thay doi bat lgi trong dw an di doi cang Hoang Diéu cling c6 thé can tré hoat
dong kinh doanh ctia PHP.

Tiém nang ting gia:
e San lwong thdng qua cang va gia dich vu cang bién ctia PHP cao hon
dw kién.
e D& xuét di d&i cang Hoang Diéu dwgc Chinh phi phé duyét.
e Dé& xuét nang phi dich vu dwoc Chinh pht théng qua.
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Hinh 1: Pinh gia SOTP

Dinh gia SOTP Gia tri
Gia tri VCSH ctia hoat dong cét 16i (ty déng) 8.611
Gia tri VCSH ctia dy an di doi cang Hoang Diéu (ty dong) 933

Téng gia tri VCSH (ty déng) 9.544
Sé lwgng cb phiéu Ivu hanh 326.960.000

Gia tri c6 phiéu (VND) 29.200

Ngudn: VNDIRECT RESEARCH

Hinh 2: Cac gia dinh Hinh 3: Gia tri VCSH cua hoat dong cét 16i (Pon vi: ty dong)
Gia dinh Gia tri Phwong phap DCF Gia tri
Beta 0,88 Gia tri hién tai cta FCFF 2.808
Phan bu rti ro thj trwdng 11,0% Gia trj hién tai clia gia tri toi han 7.133
Lai suét phi rdi ro 3,0% Gia tri hoat déng kinh doanh cét I6i 9.941
Chi phi VCSH 12,7% Trw: téng no 1.042
Chi phi vay no 5,7% Triv: cb phiéu wu dai -
Thué TNDN 20% Triv: loi ich cb dong thiéu sé 822
WACC 11,3% Cong: tién va twong dwong tién 534
Tang trwdng dai han 1,0% Gia tri VCSH ctia hoat dong cét 16i 8.611
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 4: Chiét khdu dong tién cua hoat déng cét 16i (Pon vi: ty dong)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 919 1.073 1.152 1.073 1.362 1.383 1.711 1.834 1.921 1.976
Tre: thué 177 206 222 207 262 266 329 353 370 380
EBIAT 742 866 931 867 1.100 1.117 1.382 1.481 1.551 1.596
Cong: khdu hao 210 205 200 514 488 783 740 702 667 637
Trir: CAPEX 650 2.149 1.652 2.226 1.231 305 311 316 322 329
Trir: thay d6i vén lwu dong 15 18 9 -43 34 -36 31 5 0 -4
Gia tri hién tai cia FCFF 288 985 -428 581 211 955 936 880 805 728

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh doanh nghiép cung nganh

Gia myc . L Tang PIE PIBV ROE (%) EV/EBITDA
Tén cong ty M3 CP t|euA Khuyt.en Von héa  trwéng

(Nguyén — nghi  (TrUSD) =~ EPSS  ,,) 5000 2021 2022 2021 2022 2021 2022

té) nam (%)

Cac cang ndi dia
CTCP Cang Hai Phong PHP VN 29.200 Kha quan 336,1 65 137 130 1,8 16 140 134 78 69
CTCP Gemadept GMD VN 44,900 Kha quan 621,0 448 260 159 22 19 88 129 129 97
CTCP Container Viét Nam VSC VN N/A KKN 164,0 23 147 125 19 17 151 162 59 53
CTCP Cang Sai Gon SGP WN 30.900 Kha quan 282,7 31,0 171 120 21 18 178 217 51 44
CTCP Van tai & Xép d& Hai An HAH VN N/A KKN 97,4 NA 96 70 18 15 218 263 41 32
CTCP DAu tr & Phat trién Cang Binh Vi DVP UN N/A KKN 95,5 NA 82 78 16 14 193 184 NA NA
Trung binh Viét Nam 149 114 19 17 161 181 72 59
Cac cang khu vuwc
Adani Ports And ADSEZ IN N/A KKN  19.007,6 126 232 186 36 31 17,6 183 157 129
Xiamen Interna-A 600897 CH N/A KKN 703,3 138 127 104 11 11 93 107 50 47
Gateway Distripa GDPL IN N/A KKN 4953 853 201 223 24 22 87 108 11,8 105
Namyong Terminal NYT TB N/A KKN 188,2 142 212 172 20 20 96 113 7.6 7.0
Trung binh khu vuc 215 171 23 21 11,3 127 100 88

Ngudn: VNDIRECT RESEARCH, DU LIEU BLOOMBERG TAI NGAY 04/08/2021
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Két qua Q2/21 tich cwe hon dw kién

Hinh 6: KQKD Q2/21 cua PHP

So véi
dw
Do vi: ty ddng Q2/21 Q2/20 % svck 6T21 6T20 % svck phéng Nhan xét
Cao hon dy phdng clia ching t6i. San lwgng container clia
PHP téng manh trong Q2/21 nhd sw hdi phuc kinh t& toan
cau kéo theo nhu cAu van tai bién tang. Tang trwdng san
lwong container ctia PHP cao hon tang trwdng trung binh
clia cym cang Hai Phong trong niva dau ndm (21,1% svck
s0 v&i 19,8% svck) do (1) PHP sé hitu cac cang & ha ngudn
dwoc huéng loi tir kha nang tiép nhan tau Ién hon so véi cac
cang thuwong ngudn, va (2) ) cang HICT bi bdi dép va chua
San lwong dwoc nao vét gan day, khién mot lwong hang héa dwoc
container (TEUs) 549.057 435.017 26,2% 1.027.000 848.059 21,1% 53,1% chuyén qua cac cang ha ngudn.
Gia ban trung binh gidm nhe 2,8%/1,2% svck trong Q2/21
Doanh thu 628 512 22,7% 1.147 958 19,7% 54,2% va 6T21 d& PHP thu hat ngudn hang méi.
Loi nhuan gop 249 196 27,4% 453 357 27,0%  56,8%
Bién loi nhuan gop clia PHP ting dang ké trong Q2/21 va
- Gross margin 39,7% 38,2% +1.5% pts 39,5% 37,2% +2.3% pts +1.8% pts 6T21 do doanh thu cao bu dép chi phi c6 dinh.
Chi phi ban hang &
Chi phi quan ly doanh Thép hon dy phdng cua chung t6i do PHP duy tri cac chinh
nghiép 51 41 26,0% 89 79 135%  44,9% sach cét gidm chi phi.
Doanh thu tai chinh 42 40 5,6% 86 73 17,2% 48,6% Phu hop véi dy phong.
Thép hon dy phéng ctia ching t6i do PHP chwa vay dé phat
Chi phi tai chinh 4 6 -25,8% 7 16 -56,6% 8,9% trién cang nwéc sau.
Cao hon du phéng do cac cong ty lién két ctia PHP hoat
Loi nhuan coéng ty lién dong trong linh vire logistics dwgc hwéng lgi tlr tang trwdng
két 13 7 86,2% 21 14 49,9% 65,3% san lwgng hang héa cao & cum cang Hai Phong.
Cao hon dy phdng cua ching t6i. Cang Binh Vi (DVP),
Loi ich ¢ déng thiéu cong ty con ctia PHP, cling ghi nhan tang trudng lgi nhuan
sb 46 35 29,6% 75 60 249%  61,1% cao hon dy kién khién loi ich c6 dong thiéu sb cao hon.
Loi nhuan rong 156 124 26,0% 300 221 35,6% 62,3% Cao hon dy phong cua ching toi.

Ngudn: VNDIRECT RESEARCH

Trién vong 2021-23: da ting trwéng tiép dién trong 2021 nhwng sé cé thé
cham lai vao 2022-34

Ké hoach 2021 than trong

PHP dat k& hoach doanh thu 2021 dat 2.224 ty, tang 9,5% svck va lgi nhuan
trwdc thué 673 ty, giam 4,0% svck, 1an lwot twong dwong 92,9%/74,4% dw
phéng ca nam clia ching t6i. Chung téi tin rang PHP c6 thé vwot ké hoach dé
ra nh& da tang trwdng nlra dau nam sé tiép tuc trong ca 2021.

Pai hoi ¢b dong cling thong qua phuong an tra cb tirc bang tién 6% cho nam
2020 va murc c6 tire bang tién tdi thiéu 4% cho ndm 2021. K& hoach déu tw céng
nwéc sau ciing da duoc thong qua tai DPHCD. Dy an di doi cang Hoang Diéu
dang doi phé duyét ctia Chinh phd.

Diéu chinh dw phéng 2021-23
Chung téi diéu chinh dw phong két qua kinh doanh clia PHP nhw sau :
e Ching t6i tdng san lwong container nam 2021/22/23 lan lwot

15,0%/15,0%/14,7% dé phan anh trién vong tich cwc clia van tai bién
khi nén kinh té toan cau hdi phuc.

e Chung toi tdng lgi nhuan tir cong ty lién két trong nam 2021/22/23 thém
13,3%/13,3%/14,5% do cac cong ty lién két ctia PHP hoat dong trong
[inh vyre logistics s€ hudng loi tir tang trwdng san lwgng hang héa cao
clia cum cang Hai Phong.

e Chung t6i giajm‘chi phi tai chinh nam 2021 54% do PHP chwa vay trong
nam 2021 dé dau tw cang nwdc sau.

www.vndirect.com.vn 4


file:///C:/Users/research/Desktop/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

e Chung t6i tang loi ich cb déng thiéu sbé 2021/22/23 thém
18,5%/17,4%/16,2% do cong ty con clha PHP ciing ghi nhan tang
trwdng loi nhuan cao.

Dwa trén nhirng thay ddi nay, chung t6i nang EPS dw phéng 2021/22/23 thém
21,4%/16,6%/24,3%.

Hinh 7: Diéu chinh dy phéng KQKD 2021-23

2020 2021 2022 2023
DPon vi: ty ddng Dy phéng cli Dy phdng méi % thay ddi| Dw phong cii Dy phdng méi % thay ddi| Dw phong cii Dy phong méi % thay ddi
San lwgng hang hoa (TEUs) 1.856.685 1.932.756 2.222.346 15,0% 2.053.180 2.361.411 15,0% 2.144.244 2.458.639 14,7%
Doanh thu 2.031 2114 2.394 13,3% 2.358 2.671 13,3% 2.493 2.854 14,5%
Loi nhuan gop 720 797 914 14,7% 947 1.082 14,3% 1.009 1.181 17,0%
Doanh thu tai chinh 30 77 36 -54,0% 141 144 2,2% 189 193 1,9%
CP Bén hang & CP Quan ly DN 180 198 211 6,4% 221 235 6,4% 233 250 7,5%
Loi nhuan céng ty lién két 28 32 36 13,3% 36 40 13,3% 38 43 14,5%
EBITDA 934 1.018 1.130 11,0% 1.141 1.278 12,0% 1.171 1.353 15,5%
Loi ich c6 déng thiéu s6 118 123 146 18,5% 128 150 17,4% 133 155 16,2%
LN rong 447 481 584 21,4% 530 618 16,6% 515 640 24,3%
EPS (VND) 1.368 1.472 1.788 21,4% 1.622 1.891 16,6% 1.576 1.958 24,3%

Ngudn: VNDIRECT RESEARCH

Cang nwéc sau la dong lwc tang triedng dai han
Tat ca cac cang ctia PHP da gan dat dén cong suat thiét ké

Trong nla dau nam 2021, tbng san lwong container cum cang Hai Phong tang
trwdng manh 19,8% svck nhd kinh té toan cau phuc hdi va vi tri chién luvoc cla
cum cang. Chung t6i ky vong nhiing yéu tb tich cwc nay sé duy tri va san luwong
container qua cum cang Hai Phong c6 thé tang truwdng lan lwot 18%/14%/10%
svck giai doan 2021-23. Nh¢ tang trwdng san lwong manh mé, ty 1é dw thira
cong suat dwoc du bao gidm xudng con 44,2%/26,5%/28,1% tir 2021-23 do chi
¢6 2 dy an (cang nwéc sau cia PHP va Nam Dinh Vi giai doan 2 ctia GMD) bb
sung tdng coéng suét x ly 1,5 triéu TEU/n&m cho cum cang trong giai doan nay.

Hinh 8: San lwong container cum cang Hai Phong dw bao ting 18%-  Hinh 9: Ap lwc canh tranh & cum cang Hai Phong dw bao sé giam bét
10% nam 2021-23 va tang trung binh 7,5% tir 2021-30 (Porn vi: TEUs)  tir 2021 (Pon vi: TEUS)
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Nguén: VNDIRECT RESEARCH, MOT Nguén: VNDIRECT RESEARCH, MOT

Nhe vi tri dac dia ctia cum cang Hai Phong, chung t6i ky vong san lwong cta
PHP tang trwédng 19,8% trong nam 2021. Tuy nhién, cac cang hién tai cia PHP
dang gan dat dén cong suét thiét ké (dw bao dat 106% vao cudi 2021). Do dé,
chung t6i dy bao tang trwdng san lwgng container clia PHP sé cham lai con
6,3%/4,1% svck giai doan 2022-23.
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Cang nwéc sau méi sé thuc day ting tredng san lwong container ctia PHP
tr 2024

PHP sé& dau tw 2 bén cang tai Cum cang Ctra Ngb Quéc Té Hai Phong (HIGP)
trén dado Cat Hai twr Q3/21 Cang nuwoc sau cua PHP duoc thiét ké v&i cong suat
1,1 triéu TEU/n&m véi téng von dau tw 6.946 ty ddng. Trong thang 3/2021, PHP
da hoan hién bao cao tac dong méi treong va dwgc Bo Tai nguyén & Mbi tridng
phé duyét. B4o c4o quy hoach 1/500 clia dy an ciing da dwoc Uy ban Nhan dan
huyén Cat Hai thong qua. Dw an dw kién dwoc hoan thanh vao ndm 2025, véi
Bén sb 3 sé di vao hoat dong trwéc trong ndm 2023.

Hinh 10: Dw bao san lwong container cua PHP 2021-27 (TEUs)

Cang nde sau s& dong gop 32% téng san lwong
4.000.000 [cl]a PHP ] 25,0%
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=== C4c cang hién tai cia PHP (Cot trai) = Cang nwéc sdu cia PHP (Cot trai)
= = = =Tang trwdng (CGt phai)

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Chuing t6i cho rang cang nwéc sau clia PHP sé la dong lwc tang trudng moi ké
tuj nam 2024, theo dé mo6i bén cang sé can 3,5 nam dé dat dén cbng suat thiet
ké nho:

o PHP cé vi the théng Iinh & cum cang Hai Phong nho do cong ty thiét
lap nhiéu méi quan hé v&i cac hang tau va kha nang chiém linh nhiéu
thi phan hon & cum cang Hai Phong v&i cang nuéc sau ciia minh.

e Trir cang nwodc sau clia PHP va cang Nam Binh Vi giai doan 2, sé
khong c6 dw an nao di vao hoat dong giai doan 2021-25. Nguon cung
giam sé la yéu to ho tro cho viéc di vao hoat déng cla cang nwéc sau
PHP.

Trong giai doan 2024-2027, v&i viéc di vao hoat déng cla Bén s6 3 trong Q3/23
va Bén sb 4 trong Q3/25, ching tdi ky vong san lwong container cia PHP sé&
tang trwdng virng chac 9,5%/nam. Dén nam 2027, chung t6i ky vong cang nwéc
sau clia PHP sé déng gop 32% téng san lwong ctia PHP.
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)

16,300 40,0% 2,00 15,00%

15,300 33,0%

1,800 14,1429%

14,300 26,0%

13,300 19,0% 1,600 13,2857%

12,300 12,0% 1,400 12,4286%

11,300 5,0%

10,300 2,0% 1,200 11,5714%
9,300 -9,0% 1,00 10,7143%
8,300 -16,0%

,800 9,8571%
7,300 -23,0%
6,300 -30,0% ,600 9,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 2.031 2.394 2671 LN trwée thué 701 905 952
Gia vdn hang ban (1.311) (1.480) (1.589) Khéu hao 224 210 205
Chi phi quan Iy DN (180) (211) (235) Thué da nop (123) (174) (183)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (380) 0 0
LN hoat déng thuan 540 703 848 Thay d6i VLD 11 (15) (18)
EBITDA thuan 763 913 1.052 LC tién thuan HDKD 433 926 955
Chi phi khau hao (224) (210) (205) Dau tw TSCD (18) (650) (2.149)
LN HP trwée thué & lai vay 540 703 848 Thu tlr TL, nhwong ban TSCH 0 0 0
Thu nhap I3 161 179 184 Céc khoan khac 109 (341) 307
Chi phi tai chinh (30) (36) (144) Thay dbi tai san dai han khac
Thu nhap rong khac 2 22 24 LC tién tir HDDT 91 (991) (1.843)
TN tir cac Cty LK & LD 28 36 40 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 701 905 952 Tra vén gép CSH, mua CP quy 0 0 0
Thué (135) 174) (183) Tién vay rong nhan dwoc (34) 342 1.080
Loi ich cé déng thiéu sé (118) (146) (150) Dong tién ttr HDTC khac 1) 0 0
LNrong 447 584 618 Cb tirc, LN da tra cho CSH (312) (196) (131)
Thu nhap trén vén 447 584 618 LC tién thuan HDTC (346) 145 949
C6 tirc phd thong (312) (196) (131) Tién & twong dwong tién dau ki 274 453 534
LN gitr lai 136 388 488 LC tién thuan trong nam 179 81 62
Tién & twong dwong tién cudi ki 453 534 596

Bang can dbi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi sé co ban
Tién va twong dwong tién 453 534 596 12-20A 12-21 12-22
DAu tw ngén han 2283 2614 2300 Dupont : . :
Céo khoan phéi thu ngén han 384 449 501 \B/S:QL::J;T‘I?S 22(;(’)3/5" 246"13/8" 236?3/;
Hang ton kho ; 63 71 76 ROAA 7.7% 9,3% 8,1%
Cac tai san ngan han khac 19 21 23 pon béy tai chinh 1,49 1,50 1,65
Tbng tai san ngan han 3.202 3.689 3.495 ROAE 11,5% 14,0% 13,4%
Tai san cb dinh 2.275 2.210 2.153 Hiéu qua
Tbng dau tw 270 270 270 $6 ngay phéi thu 55,7 55,5 555
Tai san dai han khac 66 582 2,591 $6 ngay ném gitr HTK 17,6 17,6 17,6
Téng tai san 5813 6.751 8.509 S? ngay phai tra tien ban 24,8 24,8 24,8
Vay & no ngén han 35 43 48 Vong quay TSCD 0,85 1,07 1,22

e ea ROIC 8,3% 9,4% 7,8%
Phai trla ngwoi ban 89 100 108 Thanh khoan
No'ngan han khac 355 404 437 Kha néng thanh todn ngén han 6,7 6,7 5,9
Téng ng ngén han 479 548 593 Kha nang thanh toan nhanh 6,5 6,6 5,8
Vay & no dai han 665 999 2.073 Kha nang thanh toan tién mat 5,7 57 4,9
Cac khoan phai tra khac 8 9 10 Véng quay tién 48,4 48,3 48,3
Vén didu 18 va 3.270 3.270 3.270 Chi s6 tang truéng (yoy)
LN gitr lai 652 1.040 1.528 Tang trwong DT thuan (4,1%) 17,9% 11,6%
Vén cha s& hivu 3.984 4373 4.860 E‘"Q :“’":’"9 ::z ttr HDKD 1;'1(";’ 28'22? zg'gz’

L. PPN 2z ang trwong rong 4% ,6% ,8%
Lc,:l ichco d\ong};‘ thleu)so - 676 822 973 Téng trudng EPS 15.4% 30.6% 5.8%
Tong ng’ va von chu sé& hivu 5.813 6.751 8.509
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra da trén kha nang sinh 10 dy kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tie dy kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Béo céo nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh baytrong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoac trén thi truwng noi ¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé d6 chinh xac hay day da ctia nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén co cac nhan dinh doc 1ap v& thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tv clia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
cac khia canh khac trwge khi tham gia vao bét ky glao dich n&o v&i ¢b phiéu cua (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém v& b4t ctr két qua nao phat sinh ti viéc st dung nodi dung clia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phadm thuéc sé hivu ciia VNDIRECT, nguwoi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai 1én cac phuong tién truyén théng ma khéng c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nquyentien5@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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