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TCL

CTCP bai ly Giao nhan Van tai Xép

d& Tan Cang

San HOSE

Nganh ICB: Dich vu van tai L4

THONG TIN CO' BAN
Vo6n héa (ty vnd)
EPS 4 quy (vnd)
P/E
P/B
ROE (%)
ROA (%)
Beta (6 thang)
S& hitu nwérc ngoai (%)
S& hiru nha nwaérc (%)
Ty 1€ cd tirc

Chuyén vién Phdn tich

Trdn Thi Hong Nhung

582
4,580
6.07
0.86
14.05
9.69
0.28
4.63
51.00
18%

GIOI THIEU CHUNG

CTCP Dai ly Giao nhén Van tai Xép d& Tan Cang (TCL) dwoc

thanh 14p nam 2007, 1a mot don vi thanh vién cta Téng

Céng ty Tan Cang Sai Gon, hoat déng chu yéu trong linh

vuc van tai dwong bdé va dwong thay, xép d& container,

dich vu dai ly hai quan, khai thac depot chira container

rong. Cong ty niém yét trén san HOSE tir ndm 2009.

LUAN PIEM PAU TV

Cac yéu t6 hap dan ctia c6 phiéu
% Chiém 40% thi phin xép d& tai cang Cat Lai- cang
théng quan 16n nhat khu vuc phia Nam.

% Suw tang trrdng hang hoda giao thwong tai Viét Nam
noi chung cling nhw khu vec Cat Lai néi riéng kéo
theo sy tang trwdng cia TCL.

% La don vi thanh vién cia Téng Cong ty San Cang Sai
Gon, TCL c6 wu thé dé tham gia vao chudi cung (rng
dich vu logistics ctia cong ty me.

% Co cau tai chinh lanh manh.

% Doanh thu va lgi nhuin twong d6i 6n dinh.

Rui ro dau tw
¢ Canh tranh tir cac don vi dich vu khac tai khu vuec

mién Nam.
% Hoat dong xuat nhip khiu Viét Nam phu thudc
nhiéu vao tinh hinh thwong mai quoc t€, do dé anh
hwong dén san lwong théng quan.
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I HOAT PONG KINH DOANH

TCL 1a cong ty con ctia Tong Céng ty Tan Cang Sai Gon va la 1 trong 2 doanh nghiép khai
thac va cung cip dich vu xép d&, kho bai, logistic tai cdng Cat Lai véi thi phan hoat dong
x€p d& tai cang khoang 40%.

Dich vu Chi tiét
Dich vu tai Bén déng rat 125 Cat Lai véi dién tich 19,000
m2, nang suit dong rat khoang 250 ngay dém.
Hang héa déng riat chu yéu la gao va phan bon trong khi

Ddng riit containers gao déng xuat khiu chiém khoang 80% thi trwong dong
gao tai HCMC.
Tai bén dong rat TAn Cang Nhon Trach, cong ty cé dién tich
bai khoang 12,00 m2.

Hoat déng xép do Nang lwc xép d& trung binh 600,000 TEUS/thang

Tong dién tich khai thac tai khu vuc cum cang Cat Lai
khoang 309,000 m2 v&i dung lwgng thiét ké hon 20,000
teus.

Cong ty quan Iy mot s6 cang chiém lwoc nhw ICD Tan Cang
Nhon Trach, Tan Cang 128-Hai Phong.

Cac cong ty lién doanbh, lién két

Kinh doanh khai thdc
cdng

Khai thdc cdang ICD

Tén céng ty Ty 1€ s& hitu
CTCP Tdn Cdng Bén Thanh 36%
CTCP Tdn Cdng 128- Hdi Phong 36%
CTCP Tiép vdn Tdn Cang Pong Nai ~ 20%
CTCP Cat Ladi- Péng Sai Gon 20%

IL. PHAN TIiCH TAI CHINH
2.1. Két qua kinh doanh

KET QUA KINH DOANH
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Doanh thu va lgi nhuin cia TCL duy tri da tdng nhe tir ndm 2015 dén ndm 2018. Song
song véi dd, trong giai doan nay, bién loi nhuén thuan ctua TCL duy tri trén 11% trong giai
doan trén.

Co ciu doanh thu 2018

= Dich vu van tai, xép d& Dich vu Depot Khac

19%

49%

Cling giong nhuw giai doan trwdc, dich vu depot déng gop ty trong 1én nhat (khodng 48%)
vao co ciu doanh thu cia TCL ndm 2018. Mang dich vu van tai, xé€p d& dirng th hai voi
ty trong 32%.

Trong nam 2018, TCL ciing tip trung dau tw hé théng co sé& ha ting va ning luc xép do
nang ty trong tai san c6 dinh/tong tai san tang tir 31.41% nam 2017 1én 34.32% nim
2018. Gia tri tuyét déi ciia khodn muc nay ciing tang 77 ty, tir 267.1 ty dong 1é 334.5 ty
déng. Song song v&i dd, ng vay dai han ting 35 ty dong trong khi khoan phai tra nguoi
ban ngan han cling ting 1én hon 25 ty dong.

Két qua kinh doanh nira ddu nam 2019

Trong 6 thang ddu nam 2019, TCL ghi nhan doanh thu tang nhe 3% lén 449 ty dong nho
doanh thu dich vu thong quan hang héa ndi dia (depot) tang.

Ngoai cac giao dich ban hang va cung cap dich vu, céng ty phat sinh cac giao dich cho cac
bén lién quan, chid yéu cho cong ty me-Tan Cang Sai Gon v&i gia tri 285 ty dong (63.47%
tong doanh thu). Tuy nhién, loi nhudn gép gidm 10% con 70 ty dong do gid von ting manh
hon doanh thu véi mirc tang 5.86% so véi cung ky nam 2017.

Gi4 tri cac khoan phai thu ngdn han cta khach hang ting gan 39 ty, chii yéu lién quan dén
phai thu tir cong ty me, tir 212 ty 1én 251 ty. Song song vdi do, phai trd ngin han ting
khoang 50 ty dong.

2.2. Co cau tai san lanh manh véi it no vay

Mic du dw no vay ting, nhwng ty trong tong no vay/téng tai sdn cia TCL van & mikc thap.
Lai vay cling khong giy nhiéu ap lwc déi véi hoat dong kinh doanh ctia TCL khi chi ghi
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nhén l4i phai trd 1a hon 2 ty déng trong nam 2018, twong dwong véi 0.2% tong doanh thu

ctia doanh nghiép.
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2.3. Hiéu qua hoat dong kinh doanh
Bién loi nhuén giam do gia vén tang trong khi gia phi dich vu khong thay doi
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Mot trong nhitng nguyén nhan chinh khién ty suit lgi nhuin EBIT la lgi nhuén thuén cia
TCL gidm trong giai doan 2014-2018 la do giad von hang ban ting manh hon doanh thu.
Cu thé, ty 1é gid von hang ban/doanh thu ting manh tir nguwdéng ~78% giai doan 2014-
2015 1én 81%-82% trong 3 nam tr¢ lai day.

Trong khi d6, ROE va ROA ciing ghi nhan xu hwéng gidm qua cac nam do lgi nhuan chi
tang nhe trong khi téng tai san cling nhw von chu s& hitu c6 mic ting manh hon.
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¢ So sanh v&i cac doanh nghiép cung nganh
TT™ TCL HMH HTV  MHC  PCT PJC PRC PSC PTS  TCO
Q2/2019 J
Ty suat
EBITDA (%) 16.00 14.10 20.32 -4.01 11.15 5.02 5.58 8.53 10.85 15.95
Ty sudt lii
hoat déng 13.04 891 1613 4165 1020 240 1.62 348 163 1350
KD (%)
ROE% 1405 418 10.00 3.60 1721 2354 495 1239 457 834
ROA% 969 388 823 257 1552 9.09  2.05 546 120  7.56

So v&i cac doanh nghiép trong nganh, bién lgi nhuin cling nhw ty suit sinh 1o trén tong
tai sn ctia TCL déu cao hon so v&i mit bang chung.

. cOPONG
— Co cdu co déng 6n dinh

Co cau sé htru

= Tdng Cong ty TAn
Cang Sai gon
0
L Vietnam Equity
Holding

Khac

Tt khi dwoc thanh 14p, TCL hoat ddng dwéi hinh thirc cong ty con cua Tong Cong ty Tan
Cang Sai Gon- vén duwoc biét dén 1a nha khai thic cdng container hang diu Viét Nam véi
thi phan container xuit nhip khau chiém 92% khu vwc phia Nam va gan 50% thi phan ca
nudc. Do dé, cong ty sé dwoc hwdng loi tir nguén khach hang quen thudc cta céng ty me
cling nhw dén dau dwoc xu hwéng thong quan qua cang can khu hang hoa ngay cang un
tdc tai cang chinh.

Ngoai ra, doanh nghiép duy tri tra c6 tirc bang tién &n dinh & mitc 18% qua cac nam.

IV. TRIEN VONG DOANH NGHIEP
4.1. Vithé doanh nghiép

Céng ty c6 thé manh la thanh vién cta Téng Céng ty Tan Cang Sai Gon va 1a mot trong hai
don vi 1&6n nhat cung cap dich vu logistics tai cdng Cat Lai, noi hoat ddng xuat nhip khau
s6i dong nhit khu vuc phia Nam.
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Cu thé, Tan Cang Cat Lai c6 san lwong thong quan 1én nhat Viét Nam véi tong san lwong
dat mrc 4.72 triéu TEU. Nam 2019, cang Cat Lai dat muc tiéu hang héa thong quan qua
cangla 5 triéu TEU.

Trong khi d6, Tan Cang Cai Mép la cang nwéc sdu 1on nhit Viét Nam véi 1.64 triéu TEU
san lwong hang héa thong qua trong nam 2018, tang 12% so v&i ndm 2017. Cum cang nay
dw kién dat 2.2 triéu TEU hang héa théng quan ndm 2019.

V&i tiém ndng thi treong xudt khiu tang trwedng va nhu ciu dich vu logistics tang, TCL
dang khai thic va tiép tuc dau tw vao cang thong quan néi dia ICD Tan Cang Nhon Trach
v&i tong dién tich 13.5ha, cau tau 160m, cdng suat thiét k€ 150 Teus/nam. Pay la vi tri
thuin lgi, 1a diém két noi cac doanh nghiép xuat khiu tai khu vuec P6ng Nam Bo véi cum
cang Tan Cang-Cat Lai. Tong gia tri dau tw cho khu virc cdng nay dw kién la 143.91 ty dong
nam 2019.

K& hoach san lwgng niam 2019

Chi tiéu bVT 2018 Ké hoach 2019

SL xép dé container tai bdi Teus 3,796,782 3,630,000
SL xép d& bén xa lan 125 Teus 252,477 217,500
SL dich vu théng qua depot Teus 1,295,595 1,464,900
SL dich vu déng/rut hang Teus 47,847 43,000
SL xép dé tai cdng Tdn Cdng- Teus 153,710 224,000
Nhon Trach (TCNT)

SL dich vu kho tai cang TCNT T4n 83,846 110,000
SL hang roi bén xa lan TCNT Tan 82,879 95,000

4.2. Hiép dinh thwong mai tw do hé tro hoat dong xuit nhap khiu va cang

bién

Cac hiép dinh FTA dugc ky két tao co hdi cho nganh logistics phat trién va tham gia sau
hon vao nhirng trung tim giao dich van tai thé gisi.

Theo Cuc Hang hai Viét Nam, 6 thang dau nam 2019, khéi lwong hang héa théng qua cang
bién dat gan 309 triéu tin, ting 13% so v&i cung ky ndm 2018. Trong dd, hang hda con-
tainer dat hon 9.1 triéu Teus, tang 3% so v&i cung ky nam 2018. San lwgng hang héa qua
cang bién dwoc dw bao sé tiép tuc gitt nhip ting tredng trong thoi gian tédi khi hang loat
cac hang tau 1é6n nhw Maersk, SITC tiép tuc mé& thém cac tuyén dich vu tai cic cang bién
khu vic Hai Phong, Pa N&ng va Cai Mép-Thi Vai. Riéng cum cang Cai Mép-Thi Vai duoc
dw bao tang tredng manh nhit cad nwdc (25%-30%) nho cac tau me trén 140,000 Teus c6
thé cin bén cac cang nay va hé thong cang ICD vé tinh ti€p nhan hiéu qua.

Cung véi do, Viét Nam tré thanh diém dén diu tw néng nhit trong top 3 quéc gia c6 FDI
cao nhit trong ASEAN va xu hwéng chuyén dich nha may tir Trung Qudc vé cdc nwéc Pong
Nam A cling mé ra co hdi 16m déi véi cac doanh nghiép nganh cang bién.
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4.3. Bién lgi nhuin cai thién nho diéu chinh gia dich vu béc d& container

Bién loi nhudn dwoc duw kién sé mé rong véi Thong tw s6 54/2018/TT-B6 GTVT (c6 hiéu
lwe tir ndm 2019) véi khung gid dich vu béc d& container tang 10%. Tuy nhién, v&i thyc
trang hién tai cung van lén hon ciu, cic cang bién van canh tranh gay gt bang cach ha
khung gid. Bén canh d6, viéc thiéu lién két v&i cac co sé ha ting dwong bo cling dang lam
gia tang chi phi, gidm hiéu suat va han ché tiém ning phat trién cia nganh cang va logistics
Vietnam noi chung.



l¥§ CTCP DAI LY GIAO NHAN XEP DO TAN CANG

Thwr Sau, ngay 16/08/2019
IVS RESEARCH | STOCK REPORT

/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). N6i dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay. /

IVS RESEARCH

V6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung
Trwéng phong Pho phong Chuyén vién
Phén tich & Tw van Pau tw Phu trach Tw van & Dau tw Phan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn
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PAU TU VIET NAM HA NOI TP. HCM

CONG TY CHU’NG KHOAN S TRU SO’ CHINH CHI NHANH

bién thoai tw van:

(04) 35.730.073 P9-10, Tang 1, Lau 4, 56 2 BIS, Cong
A  as 1A Chamvit Tower Truong Quoc Te, P. 6,
bién thoai dat 1énh: Q. 3, Tp.HCM

(04) 35.779.999 Pién thoai:
Email: ivs@ivs.comvn | (04) 35.730.073

VIETNAM INVESTMENT Website: Fax: (04) 35.730.088
SECURITIES COMPANY WWW.ivS.com.vn

bién thoai:
(08) 38.239.966

Fax: (08) 38.239.696
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