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Nganh Kho bai, hau can va bao dwén
SLCPLH 28.6461 triéu CP
GTVH (ty) 1,991 ty VND
Gia hién tai 69.5
Gia muc tiéu 79.0 M UA
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Dwa vao két qua dat dwoc 2013 va ké hoach
nam 2014 , doanh thu va lai rong 2014 duwoc
du bao 1an lwot dat 908 ty ddng va 276 ty
déng, tang 14.65% va 15% so v&i 2013.
EPS 2014 dv bao l1a 9,635 dbng/cp. Doanh
thu va loi nhuan sau thué quy 1/2014 wéc
tinh dat 199 ty dong va 56 ty ddng, tang 32%
va 46% so voi cung ki nam 2013.

VSC c6 hé sb no (0.28x) thdp hon so v&i
mtrc trung binh nganh (0.42x). Cac chi sb tai
chinh lanh manh va tét hon khi no dai han
clia VSC da gidm dén 70% tlr 32 ty ddng
n&m 2012 xudng gan 10 ty ddng nam 2013.

Nam 2014, EPS duwogc dy bao tang 14.78%
so v&i nam 2013, tir 8,394ddng/cp 1én 9,635
ddéng/cp . Hién VSC dang c6 P/E la 8.3x ,
P/B Ia 2.3x, thdp hon trung binh nganh. Véi
murc tang trwdng wéc dat 10-15%/nam, VSC
hién dang dwoc giao dich & mc P/E va P/B
hép dan.

Theo phuong phap dinh gid so sanh nhiéu
chi sb, mirc gia hop ly cta VSC la 79,000
ddng/CP, khuyén nghi "MUA" déi v&i CP
VSC.
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> VSC: Pat muc tiéu 785 ty déng doanh thu thuan nam 2014

Nam 2014, VSC dat muc tiéu dat 785 ty ddng doanh thu thudn va 240 ty ddng LNTT,
tang 20% va 12% so voi ké hoach 2013, nhwng giam I1an lwot 1% va 21% so véi thuc
hién 2013. Day la mdt k& hoach than trong vi cong ty van dang e ngai kinh té sé& con
kho kh&n. Véi ké hoach nay, EPS clia cong ty trong nam 2014 sé 1a 6,545 déng/cp.

Nam 2013, VSC cé doanh thu va lgi nhuan trwéc thué 1a 792 ty ddng va 303,84 ty
ddng, vuot ké hoach 21% va 42%, cao hon cung ki 2012 1a 2% va 5%. Diéu nay chd
yéu 1a nho su ting trwdng cla hoat ddong béc xép cang bién va kinh doanh kho CFS,
lan luot 1a 3.7% va 32.6%. Viéc chi phi nhan céng (-12%), chi phi dich vu mua ngoai (-
11%) va chi phi khac (-34%) do viéc tai ciu tric cong ty ciing gidi thich cho viéc ting
trwdng doanh thu va lgi nhuan cao.

VSC cé mét trién vong phat trién dai han khi trung tam logicstics xanh , trung tam cé
hé théng kho bai hién dai nhat mién Bic, da di vao hoat dong vao dau nam 2014.
VSC du kién trung tdm nay bwéc dau sé hoat déng 65% cong suat va mang lai
khoang 15% lgi nhuan cho doanh nghiép. Hon nira, viéc VSC ndm giir 23% cb phan
clia cdng PTSC Binh Vi va 37% cta Danalog cang Da Nang, s& mé& rong bién loi
nhuan tr hoat ddéng clia GreenPort- cdng ma VSC nam gil*» 100% da hoat déng toan
bd cong suét.

Bén canh do6, nam 2014, VSC ciing cé k& hoach dau tw 786 ty ddng mé rong cang
bién tai ban dao Binh Vi va khoang 45 ty ddng mua 10% cé phan ctia cang Ba Néng,
dé lién tuc nang cao nang lwc san xuat. Nhitng sy dau tw nay nhdm doén dau kha
nang sé cé nhu cau van tai kho bai Ién do ndm 2013 cé nhiéu nha may vén FDI tiy
cac cong ty dién thoai, dién tl I&n cta thé gidi dau tw vao phia Bac Viét Nam.

Chi tiéu tai chinh chu yéu

10Y 11Y 12Y 13Y 14YE 14Q1E
Doanh thu 548 644 779 792 908 199
Loi nhuan gop 197 229 268 302 339 71
Loi nhuan kinh doanh 178 204 236 268 300 63
Loi nhuan trwdc thué 212 240 290 304 347 70
Lai rong 180 191 229 240 276 56
Tién va twong dwong tién 89 59 47 61 - -
Tai san khac 723 798 1,008 1,072 = .
Tdng tai san 812 857 1,055 1,133 - -
Céng no 271 214 297 249 - -
Vén chu s& hivu 541 643 757 884 - -
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DVP 40.0 415 1,660.00 4,925 8.4 2.3 0.29
DXP 7.9 49.0 385.87 6,874 7.1 1.7 0.13
GMD 114.4 30.5 3,489.86 1,692 18.0 0.8 0.60
PDN 8.2 39.5 32516 5,453 7.2 1.2 0.33
STG 8.4 29.6 247.21 2,881 10.3 1.8 0.38
T™S 23.1 37.0 853.73 4,207 8.8 1.4 0.32
VGP 7.9 21.3 168.52 2,421 8.8 1.1 0.87
VSC 28.6 69.5 1,990.90 8,394 8.3 2.3 0.28
Chi sé binh quan nganh

Kho bai, hau can va béo dwéng 9,202.00 3,148 11.4 15 0.40
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> Doanh thu va lgii nhuan sau thué VSC
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thun 548 644 779 792 Tai san lwu dong 528 592 545 493
Gia vén hang ban (351) (415) (512) (489) Tién va twong dwong 89 59 47 282
Lai gop 197 229 268 303 Dau tw t.chinh ng.han 333 389 331 61
Chi phi ban hang (0) (0) (0) (3) Céc khoan phéi thu 90 126 127 121
Chi phi quan ly (20) (25) (32) (31) Tén kho 12 8 15 10
Loi nhuan hoat déng 178 204 236 269 Tai sén lwu dong khac 5 10 25 19
Chi phi khac (rong) 1 8 4 15 Tai san cb dinh / dai han 284 265 510 639
- Thu nhap khac 1 68 6 17 Phai thu dai han - - - -
- Chi phi khac (0) (59) 2) 2) Dau tw t.chinh dai han 21 36 25 42
EBIT 179 212 240 284 Méy mac, thiét bi (rong) 244 190 352 410
Chi phi tai chinh (rong) 33 28 50 20 Méy mac, thié bi (d.dang) 11 23 13 47
- Thu nhap tai chinh 41 52 45 16 Déu tw BDS dai han - - - -
- Chi phi tai chinh (8) (24) 5 4 Tai sén dai han khac 8 17 120 141
+ Chi phi lai vay (3) (1) 1) (1) TONG TAI SAN 812 857 1,055 1,133
LNR trwéc thué 212 240 290 304 Céng no 271 214 297 249
Thué TNDN (33) (49) (61) (63) No' ngén han 262 211 265 239
LNR sau thué 180 191 229 240 No dai han 9 3 33 10
Loi ich thiéu sé - - - - Vén cha sé& hiru 541 643 757 884
LNR sau lgi ich thiéu sé 180 191 229 240 Vén gép CSH 120 239 240 288
Céc quy 199 196 272 334
Loi nhuan chua p.phéi 194 182 218 234
Khac 27 27 27 27
Loi tich ¢ dong thiéu sé - - - -
TONG VON CHU SO HrU 812 857 1,055 1,133
BAO CAO DONG TIEN 2010 2011 2012 2013 CHI SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu sé 18 19 23 24 Tang trwéng
Diéu chinh Doanh thu thuan 17.5%  21.0% 1.6%
+ Khau hao 175 25 40 54 Lgi nhuan gop 16.0% 16.9% 13.2%
+ Duw phong 19 31 (4) 3 Loi nhuan rong 6.3% 19.7% 5.2%
+  Loiich thiéu sé 0 0 0 0 Téng tai san 56% 23.1% 7.4%
+ Dénh gia lai tai san 0 0 0 0 Vén cha sé& hiru 18.9% 17.8% 16.7%
+  Chi phi tai chinh rong (39) (34) (61) (24) Kha néng thanh toan
Tién tir hoat déng k.doanh 494 167 282 289 No¢ ngén han 2.02 2.81 2.06 2.06
- Té&ng dau tw may méc (430) 18 (192) (146) Thanh toan nhanh 1.97 2.77 2.00 2.02
- Téng dau tw TCSD 0 0 0 0 Tién mét 1.61 213 1.43 1.43
- Téng dau tw TC ng.han (333) (57) 44 276 Hoat dong
- Tang dautv TC d.han (21) (36) 32 (17) Vong quay tién mét 6.19 10.91 16.63 2.81
- Tang khac (8) 9) (103) (21) Vong quay khoan p.thu 6.73 6.85 6.48 7.62
Tién tw hoat dong dau tw (792) (84) (219) 92 Vong quay ton kho 29.70  48.87
Tién tw do (298) 83 62 381 Don bay tai chinh
- Cbtwcdatra 214 (207) (116) (162) No/Tdng tai san 334% 25.0% 282% 22.0%
Tién sau tra cb tirc (84) (124) (53) 219 No/Vén chi s& hivu 0.50 0.33 0.39 0.28
+ Tang gop von cb phan 120 119 1 48 Hé sb tra chi phi lai vay 2872 10.81 -54.96 -70.89
+ Tang gop von khac 37 0 0 0 Kha nang sinh lgi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 36.0% 35.6% 344% 38.3%
- Tang cb phiéu quy (10) 0 0 0 Ty suét 1ai hoat dong 324% 316% 30.3% 33.9%
+ Téang no 26 (24) 40 (32) Ty suét 1ai rong 32.8% 29.6% 29.3%  30.4%
Tién tir hoat déng t.chinh 387 (112) (75) (146) Loi nhuan/Téng tai san 221% 223% 21.7% 21.2%
Tién trwée ch.léch t.gia 89 (30) (12) 235 Loi nhuan/Vén CSH 332% 29.7% 302% 27.2%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS 60.9% 19.5% 26.7% 25.5%
Dong tién mét rong 89 (30) (12) 235 Chi sé khac
Tién mat dau ky 0 89 59 47 Loi nhuan/Cd phiéu 14.94 7.99 9.51 8.35
Tién mat cudi ky 89 59 47 282 Gia trj s& sach/CP 44.93 26.91 31.51 30.66
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- Ngan hang

- Thép va san pham thép

- Dwoc phdm
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- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn




	CTS - CompanyReview - VSC.pdf
	CTS - CompanyReview - VSC.pdf
	CTS - BCTC - VSCbd
	CTS - BCTC - VSC

	CTS - BCTC - VSCbd
	CTS - BCTC - VSC
	CTS - CompanyReview - BackCover

