an y 5 < < ~
vav YSORRAVE K BAO CAO DOANH NGHIEP
CTCP Xuat nhap khau va Pau tw Cho Lén (UpCOM: CLX)  Béo céo tham doanh nghiép

Khuyén nghi KHONG DANH GIA )

Ngay: 19/04/2023  Binh gid thap cung vé&i dong lwc tte khu cong nghiép
Gia muc tiéu (VND) N/A

Gia dong clra (VND) 13,200  Chung téi cong bd bao cao nhan dinh cho CTCP Xuét nhap khau
Ty suét sinh 1&i ky vong N/A . A . _ . £ LA ‘
Nganh Thuc phém L4 va bau tw Chg Lén (UpCOM: CLX) v&i khuyén nghi KHONG BANH

GIA, ching t6i cho rang cé phiéu CLX dang & mic dinh gia

DU LIEU CO PHIEU thap, dwa trén mot sé luan diém sau:

Vén hoa thj trwdng (ty déng): 1,117 A o .
SLCP Iwu hanh: 86,600,000 (1) Cap nha:c théng tin tr DPHCD 2023: KQKD Q1/2023 glamlnhe
SLCP niém yét: 86,600,000 nhwng van tich cwe, cap nhat tinh hinh cac dw an, nut that co
S& hiru nha nwéc: 49% phan hoéa, quy dinh mai.
S¢ hru nwde ngoai: 4% (2) Panh gia trién vong tich cwc cho ca 2 mang KCN va thuong
P/E (TTM): 6.1x ) . s . . . .. L
P/B (TTM): 0.7x mai, co' cau nguon von lanh manh trong boi canh rai ro 1ai suat
ROE (%): 12.41% & murc cao.
ROA (%): 8.49%  (3) Pinh giaphu hop dé tich lily dai han: chang tdi cho rdng NBT
> A F TR 0, 2 <
Ty suat co tie: 0% C6 thé tich lay CLX, nhor cac cau chuyén s&p t6i ciing nhu mirc
DIEN BIEN GIA CO PHIEU CLX VA VN-INDEX dinh gia 1& hap dan theo lich st giao dich cta cd phiéu.
250% Rui ro déi vé&i nhan dinh
200% (1) Tiéu dung suy yéu do vi mé tiéu cuwc
150% (2 Pf’1ap ly dw &n tién trién chadm hon ky vong
(3) Két qua hop chinh sach khéng nhw ky vong
100%
50%
0%
-50%
O O 0O 00 dd d d dd NN NNNAN M
Qg Qg Qg g gl gl gl gl qlgl o
$3388825288825284&¢
= CLX =—VNINDEX

Chuyén vién phéan tich:
Khéng Hiru Hiép

+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn
Bloomberg code: YUTA
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Cap nhat DPHCD thwong nién 2023 véi cac ndi dung néi bat
Ngay 14/04/2023, CLX d4 t6 chirc PHCD thwdng nién 2023 véi mét sb ndi dung ndi bat nhw sau:

1. Cap nhat KQKD Q1/2023 hop nhat:
e Doanh thu dat 155 ty déng, gidm 5% YoY, hoan thanh 22% KH 2023.
e LNTT dat 47 ty déng, gidm 3% YoY, hoan thanh 24% KH 2023.

e Chung tdi cho rang KQKD Q1 tuy gidm nhe nhwng van la tich cwe trong bdi canh hién nay.

2. Cap nhat tinh hinh cac dw an dau tw:

e Duv &n tda nha 629B-631-633 Nguyén Trii, Q5, TP HCM: chwa thwc hién xong phéap ly trong
viéc chuyén di tén chd s& hivu quyén s dung dat tr Cong ty Xuat nhap khau va Dau tw Cho
Lén sang CTCP.

e Dy an KCN Vinh Léc mé réng (56ha) va Dy an KDC - Tai dinh cw Vinh Loc A (44ha): T6ng
dién tich da dén bu la 34.72ha, dang tiép tuc khau giai phong mat bang.

e Dy an KCN Vinh Léc 3 (200ha): Pang che UBND TP HCM xem xét, ch&p thuan diéu chinh dia
diém khu dat quy hoach.

e Duw an KCN Vinh Léc hién htru va Khu tai dinh cw (3.8ha): Tiép tuc theo ddi y kién giai quyét
t» UBND TP HCM vé phwong an bdi thwérng hé tro tai dinh cw.

e Du an Logistic Vinh Loc: day la dw an I&én, quy m6 130,000 pallets trén dién tich 6ha, vwdng
méc hién tai 1a phai diéu chinh quy hoach 1/2000, hién CLX dang phdi hop véi Hepza va S&
Quy hoach kién trac, sau khi dwoc UBND TP HCM théng qua thi dw kién sé khéi cong vao cubi
2023, hoan thanh xay dwng trong 8 thang va cé thé déng gép doanh thu tir 2025.

3. Thay dé6i phwong an tiéu thu san pham 16 D3 Khu lwu tri céng nhan KCN Vinh Léc, Binh Tan
sang nha & x& hoi: dang cho y kién giai quyét t» UBND TP HCM.

4. Viéc quyét toan cé phan héa: Theo yéu cau cla Kiém toan Nha nwéc, CLX phai bao céo Ban chi
dao c6 phan hoéa trén co s& két qua kiém toan, trinh UBND TP HCM phé duyét quyét toan gia tri phan
vén Nha nuéc tai thoi diém cb phan hoa dé lam can clr d& CLX thwe hién ndp ngan sach nha nwéc va
diéu chinh s liéu bao cao quyét toan. Hién tai, CLX da hoan thanh nép Ngan sach nha nwéc va diéu
chinh sé liéu theo két qua cla Kiém toan Nha nwéc va dang chd phé duyét tv UBND TP HCM. Sau khi
phé duyét, CLX sé c6 thé ddy manh céac tién d6 phap ly cho cac dy an hién tai, dac biét [a cac dw &n
KCN mé& réng.

5. Ch& doi stra ddi, bd sung Nghi quyét 54/2017/QH14 trong thang 5/2023: D kién trong ky hop
Quéc héi thir 5 (T5/2023) sap t&i, TP HCM sé trinh xin sra d6i, bd sung Nghi quyét 54/2017/QH14 vé
thi diém co ché chinh sach dac thu phat trién TP HCM, trong d6 ¢ ndi dung: Déi véi cac khu dét trén
dia ban TP HCM cula cac doanh nghiép nha nwéc cb phan hoéa trwéc 1/1/2018 ma khéng c6 phwong
an st dung dat dwoc duyét thi UBND TP HCM dwoc thuc hién cac tha tuc vé quyét toan, chuyén thé
doanh nghiép theo quy dinh phap luat vé& cb phan héa, UBND TP quyét dinh viéc ky hop déng thué dat
va cap gidy chirng nhan quyén s dung dat, quyén s& hiru nha & va tai sén gén lién theo hién trang.
Néu diéu nay dwoc Québc hdi thong qua, theo CLX, sé& gitp cac khic méc vé phap ly cla cac dy an
hién tai dwoc ddy nhanh dang ké&. Chung t6i cho réng day ciing sé gép phan l1a chét xuc tac cho gia c

phiéu.
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DPanh gia trién vong

CLX va céc codng ty con hoat déng cé 2 mang chinh: (1) KCN, kho bai va cho thué van phong, chiém

khoang 48% va 85% doanh thu va loi nhuan gdp; (2) mang thwong mai bao gdm cac mét hang thuc

pham ché bién, gia vi, ndng san céac loai va CLX s& hiru 40.72% CMF (cac san phadm thwong hiéu

Cholimex), déng gép phan con lai doanh thu va lgi nhuan hop nhét.

Chung t6i danh gia trién vong cac mang nay déu kha tich cwc:

(1)

KCN, kho béi va cho thué van phong: chi yéu déng gép doanh thu béi KCN Vinh Loc. KCN
Vinh Loc hién tai cia CLX dang dwoc thué véi ty 1& 100%. TP HCM c6 ngudn cung KCN khan
hiém trong khi nhu cau & kha cao mé&c du gia thué ciing cao hon cac khu vue khac, do dd, cac
dw an mé rong KCN dwoc ky vong sé thu hat khach thué tét khi bat dau khai thac.

i

Céc KCN Tyle Sgl_')‘(“’“ bo Théng tin
KCN Vinh Léc - TP HCM 100% 207ha (cho thué 100%) (+ 56ha dang mé& réng)
KCN Vinh Léc 2 - Long An 24% 260ha, cho thué 70%
KCN Vinh Loc 3 - TP HCM 100% 200ha, dang dau tw
KCN Téan Binh 20% 244.5ha, cho thué 89%
Cac dw an hién tai
(1) KCN Vinh Léc mé rong - TP HCM 100% 56ha
(2) Dy an KDC Vinh Loéc A 100% 3.8ha
(3) Cao b¢ Cholimex, Q5, TP HCM 100%
(4) Cac dy an khac & KCN: dién ap may, nha )
xwédng cho thué...

)

3)

Mang thwong mai ctia CLX chi yéu la cac san phdm trong linh v tiéu dung théng qua cac
cong ty con la CMF (s& hiru 41%) va CTCP DV-TM Cholimex (s& hiru 75%). Chlng tdi danh
gia trién vong nganh tiéu dung & Viét Nam |a kha cao, tdng murc ban I& van tang trwéng manh
trong cac giai doan khé khan nhw COVID hoac lam phét/lai suét tdng cao nhw nam 2022. Bén
canh do, Cholimex ciing la thwong hiéu da cé vj tri tét trong tam ly ngwdi tiéu dung Viét Nam.
Ngoai ra, co cAu ngudn vén ctia CLX kha lanh manh. Cudi 2022, tbng no vay CLX & murc 49
ty déng, giam 6% YoY. Ty 1& Vay no/VCSH chi & mirc 0.03x. Tong tién mat va tién g&ri ngan
hang la 103 ty ddng, twong dwong 0.77x 1an tai san ngan han va 0.05x 1an tdng tai san (chiém
ty trong I&n nhét trong téng tai sén 1a cac dy an hién tai va cac cdng ty con). Theo dé, ching
t6i cho rang co cAu vén clia CLX l1a kha lanh manh va it rdi ro trong bbi canh bién déng lai suét

nhw hién nay.
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Quan diém dinh gia

P/E CLX
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P/E CLX +2SD -2SD PE TB 2 ndm +1SD -1SD
P/B CLX
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P/B CLX +2SD -2SD PB TB 2 n&m +1SD -1SD

Nguén: FiinGroup, YSVN
CLX dang dworc giao dich tai m&c P/E khoang 6.1x l&n, thAp hon mrc TB 2 ndm -1SD, theo ching téi
la kha hap dan dé dau tw. Theo lich s, trong 5 nam qua chi cé 1 giai doan trong 2022, CLX giao dich
dwdi mire TB 2 nam -1SD. Twong tw d6i véi mirc P/B hién tai khodng 0.7x lan, ciing 1a mc hép dan,
dwéi mirc TB 2 nam -1SD. Bén canh d6, CLX cling c6 2 cau chuyén (1) thang 5/2023 khi Quéc hoi
thao luan vé stra doi, bd sung Nghi quyét 54/2017/QH14, sé gilp CLX giai tda cac nuat that hién tai vé
phap ly cac dw &n; (2) CLX da xt& ly gan xong cau chuyén quyét toan sé liéu cd phan héa tao tién dé

phap ly cho cac dw &n KCN hién tai. Do dé, chiing téi cho rang day ciing la vung gia hap dan cho
cac nha dau tw xem xét muc tiéu dai han.
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BAO CAO TAI CHINH

Ty VND 2020
Bang CDKT
+ Tién mat 89
+ PAu tw tai chinh ngén han 72
+ Phai thu ngan han 22
+ Hang tén kho 7
+ Tai san ngan han khac 1
Téng tai san ngan han 190
+ Phai thu dai han 1
+ TSCDb 900
+ Tai san d& dang dai han 317
+ Dau tw dai han 694
+ Tai san dai han khéac 22
Téng tai san dai han 1,935
Téng tai san 2,124
+ No' ngan han 242
Trong dé: No ngan han 9
+ No dai han 632
Trong dé: No dai han 47
Téng no 875
+Vén gop 866
+ Thang dw vén cb phan -
+ Loi nhuan chwa phan phéi 387
+ Vén/quy khac -
Vén cha s& hivu 1,253
Téng ngudn vén 2,128
Dong tién
Dong tién t&» HDKD 81
Dong tién t» HDDT 47
Dong tién t» HDTC 28
Lwu chuyén tién thuan 61
Tién va twong dwong tién dau ky 27
Tién va twong dwong tién cudi ky 89
Chi sé thanh khoan
Hé sd thanh toan hién hanh 0.78
Hé sb thanh toan nhanh 0.76
Chi s6 tién mat 0.37
No rong/EBITDA #DIV/O!
Chi s6 bao I 56.39
Sé ngay phai thu 26
Sb ngay phai tra 69
Sé ngay tén kho 28
Céu tric vén
VCSH/TTS 0.59
No/TTS 0.41
No/VCSH 0.70
No vay/VCSH 0.04
No ngan han/VCSH 0.01

2021

21
103
26

159

861
322
768
20
1,973
2,132
117
10
609
42
727
866

455
87
1,405
2,132

(68)
89
21

1.35

1.28

0.18
#VALUE!
18.06

26

69

28

0.66
0.34
0.52
0.04
0.01

2022

20
83
25

132

836
318
880
20
2,056
2,189
46

12
591
37
637
866

514
175
1,552
2,189

22
-29
@)
21
20

2.88
2.78
0.44
0.40
21.74
26

69

28

0.71
0.29
0.41
0.03
0.01

Ty VND

Béo cao KQKD

Doanh thu thuan

GVHB

La&i gép

Thu nhéap tai chinh

Chi phi tai chinh

Thu nhap tr céng ty lién két
Chi phi ban hang

Chi phi quan Iy

Lei nhuan tr HDKD

Thu nhap rong khac

LNTT

LNST

LNST thuéc vé CD Cty me
Loi ich ciia CD thiéu s6

EPS co ban (VND)
GTSS/cp (VND)
C6 tirc (VND/cp)
EBIT

EBITDA

Tang trwéng
Doanh thu
EBITDA
EBIT

L&i rong
VCSH

Vén didu 1é
Téng tai san

Pinh gia

P/IE

P/B

P/Doanh thu
Ty suét c6 tirc
EV/EBITDA
EV/Doanh thu

Bién lai gop

Bién LN tir HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan ly/DT thuan
ROE

ROA

ROIC

2020 2021 2022
503 455 594
-359 -316 -451
145 140 143

6 7 6

-3 -5 -5

86 104 120

-12 -12 -12

-53 -50 -53

314 324 342

2 0 5

171 185 204
151 166 184
151 166 183

0 0 0

1,743 1,917 2,118
14,471 16,222 17,919
1,500 1,500 1,500
80 78 78

183 123 123
11.35% -9.52% 30.44%
98.10% -32.97% 0.17%
20.68% -2.59% -0.16%
17.19% 10.00% 10.48%
9.98% 12.10% 10.47%
0.00% 0.00% 0.00%
12.65% 0.18% 2.68%
0 0 0

0 0 0

0 0 0
0.00% 0.00% 0.00%
0.0 #VALUE! 17.2

0.0 #VALUE! 3.6
28.77% 30.66% 24.08%
15.87% 17.08% 13.08%
30.05% 36.53% 30.93%
2.37% 2.66% 2.01%
10.53% 10.91% 8.99%
12.62% 12.49% 12.41%
7.54% 7.82% 8.51%
2.91% 2.59% 2.34%
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THONG TIN LIEN HE

Phong phan tich khéi khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her
personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by that research analyst in the research report.
Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 months Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial situation
and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written
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