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MASERCO %

GIAI THICH CAC THUAT NGU

APSC Cong ty C6 phan Chung khoan Alpha

DWT Trong tai toan phan bao gom ca tau va hang

TEU 1 TEU tuong duong véi 1 container 20 feet

BGTVT Bd Giao thong Van tai

TCTHHVN Tong Cong ty Hang hai Viét Nam

HPQT Hoi dong quan tri

TNHH Trach nhiém hiru han

VINASHIN Tap doan Cong nghi¢p tau thuy Viét Nam.

IMO Hiép hoi Hang hai Qudc té

DEUTSCHE BANKS  Ngan hang dau tu Puc

CNTT Cong nghiép tau thuy

EV Gia tri doanh nghiép duogc tinh bang cach: Vén hoa thi truong + von
vay + loi ich c6 dong thiéu s - tién mit va cac khoan tuwong duong
tién.

EBIT Loi nhuén truge thué + chi phi l3i vay

EBITDA Loi nhuan trudc thué + chi phi 13i vay + khau hao tai san c6 dinh

EV/EBIT Hé sb nhan EV/EBIT

EV/EBITDA Hé s6 nhan EV/EBITDA

P/E Gia cb phiéu chia cho EPS

EPS Loi nhuén sau thué chia cho sb c¢6 phiéu dang luu hanh

P/B Gia cb phiéu chia cho gi tri von chu s hitu s6 sach

DFCFF Chiét khau dong tién danh cho doanh nghiép
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MASERCO %
NHUNG NET CHINH
KIHUYF:N NGHI: MUA NHAN PINH:

GIA MUC TIEU: 16,899 VND
Bing 1: Di lidu ¢ phiéu e Trong th(‘)’i' AgianAtéri, Mf,lrserco co lfé h?ach, tai cfo ca:iu
Doanh nghié€p trén co s& thu hep bo phan dong tau, tap

1A (AD 16,899 X , L2 X K. ake - , X .
Gia (dong) trung dau tu phat trién vé chat doi v6i mang cung cap dich
S6 lugng CP luu hanh 3,200,000 vu hang hai.

EPS dy béo (dong) 831 e (Cong ty s& dAu tu va phat trién hoat dong kinh doanh trén
P/E (du bdo 2009) 203 khu dat Dinh vii da dugc phé duyét Cép su dung. Khu dat
P/B (dy béio 2009) 1.08 nay nam trén khu vyc trung tam phat trién cang bién va

khu cong nghiép thuc sy ciia Hai phong va khu vuc Mién

Bac .

Bing 2: Chi tiéu tai chinh . . L, i i . .
e Thém vao do6 cac du an hop tac kinh doanh nhu Cong ty

Pon vi: Triéu dong 2006

Xeép do Hai An, Tan cang, Cang Poan x4, cang Chua V¢,

Tong tai sin 64,325 164,622 145,268 s& 1a nhirg diém tua viing chic gitp cong ty thanh cong
Nguon von CSH 13,140 16,600 51,851 trong cac hoat dong kinh doanh dich vu cang bién cia
Doanh thu thuin 65,824 122,943 159,479 minh.

Loi nhugn truéc thué 5,764 8,032 5,051 e Cong ty s€¢ m¢ rong dia ban hoat dong khong chi ¢ Hai

Phong, TP H6 Chi Minh ma con & Pa Ning.
e Ngoai ra voi viéc st httu mot déi ngii 1anh dao tré va co

Loi nhuan sau thué 4,957 6,869 3,717

) nhiéu kinh nghiém hoat dong trong nganh s& 1a mot nhan
Béng 3: Chi so tai chinh co ban L., , X L, e R . ~
to tich cuc gop phan trong su phat trién cia cong ty.

Chi tiéu 2006 2007 ‘ 2008 ‘ . . .
e Nguodn lyc tai chinh ciia Cong ty dugc cing co khi cong ty
Kha ning thanh toan Ao Z Y a1~ . A L. L 2
thuc hi¢n tdng von chu s¢ hitu tir nguon trai phiéu chuyén
Thanh toén ngén han 109 096 114 dbi va phat hanh c6 phiéu thuong.
Thanh toén nhanh 093 053 070 e Theo nhan dinh cta chiing t6i kha ning sinh 15i s& ting tro
Kha ndng sinh lgi lai khi khu vuc nganh nghé dich vu s& dong gop véo hiéu
qua kinh doanh cua Maserco nhi€éu hon. Hon nita, khi du
Loi nhuén bién gop 12.6% 14.8% 13.1% N o R
an di vao khai thac thi Maserco s€ lay lai vi the va da tang
Loi nhuan bién sau thué 7.5% 5.6% 2.4% tru’é'ng manh nhu‘ cac nam trudc.
RO 77%  42%  26% ¢ Theo dinh gia cia chiing t6i thi gia Maseco 1a 16,899
ROE 378%  36.8% 7.3% ddng/cd phiéu. Chung t6i cling nhdn manh rang, trong xu

- hoat d huéng suy thoai ctia nganh thi viéc Maserco van tru viing
i¢u qué hoat dong NPT £ N n Y
va c¢o lai cho thay Maserco 1a mot doanh nghi¢p phat trién

Vong quay phdi thu 263 270 277 tuong d6i bé ving.

Vong quay hang tonkho 921 390  3.20 e Do vay, v6i nhitng nhin dinh trén thi nha dau tu c6 thé

Vong quay téng tai san 1.38 1.07 1.03 xem xét mua Maserco voi gié giao déng & muc 16,000
. dong/co phicu.

Vong quay von CSH 6.72 7.74 4.53
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A

MASERCO AESE

TONG QUAN VE DOANH NGHIEP

Nam 1984, B Giao thong van tai (BGTVT) c6 Quyét dinh sb 822 QD/TCCB vé viée dbi tén Xi
nghiép lién hi¢p cong trinh duong bién thanh Xi nghiép co khi giao thong 123 truc thudc lién hiép
cac xi nghi¢p xay dung giao thong khu vuc I.

Thang 04/1986, d6i tén Xi nghiép co khi giao théng 123 thanh Nha may stra chita thiét bj cang bién
tai Quyét dinh s6 386 QD/TCCB ciia Bd Giao thong van tai va truc thudc Tong Cong ty Hang hai
Viét Nam.

Thang 07/1991, tai Quyét dinh s6 695 QB/TCCB cua BGTVT vé viéc sap nhap Cong ty kinh doanh
dich vu dudng bién 13y tén la: Cong ty Cung tng va Dich vu k§ thuat Hang Hai I.

Ngay 14/08/2003, theo Quyét dinh s6 2375/QD-BGTVT cua Bo truéng Bo Giao thong van tai vé
viéc chuyén doanh nghi€p Nha nudc Cong ty Cung ung va Dich vu k¥ thuat Hang hai I, tryc thude
Tong Cong ty Hang hai Viét Nam (TCTHHVN) thanh Céng ty C6 phan Cung tmg va Dich vu k§
thuat Hang Hai, gidy chimg nhan ding ky kinh doanh s6 0203000582 ngay 29/09/2003 do S& Ké
hoach va Pau tu Hai Phong cip.

Hoat dong kinh doanh trong cac linh vue

Dich vu dai Iy tau bién;

Dich vu dai Iy van tai dudng bién;

Dich vu moi gidi hang hai;

Dich vu cung tng tau bién;

Dich vu kiém dém hang hoa;

Dich vu lai dat tau bién;

Dich vu sita chira tau bién tai cang;

Dich vu v¢ sinh tau bién;

Dich vu bbc d& hang hoa tai cang bién;

Pong mai va stra chita phuong tién thuy, bg, container;
Gia cong két ciu thép va sira chita thiét bi cang bién;

Kinh doanh xuét nhap khau vat tu, thiét bi, hang hoa.
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MASERCO

Danh sich Cong ty con va dau twr dai han

Bang 4: Danh sach Cong ty con va diu tw dai han

Tén Céne ¢ Vén diéu 18 Ty 1€ gop von Vén g6p thuc té
gy (VND) L% , £ (VND)
Theo giay phép Thue te

Piu tw vao Cong ty con 880,000,000
Cong ty TNHH Dich vu Container | 509,000,000 55% 55% 880,000,000
Maserco
Piu tw dai han 11,991,000,000
Cong ty C6 phan Hang hai Nam Duong 8,600,000,00 30% 24.3% 2,090,000,000
Cong ty Co phan Péng méi va sira chira | 100 000,000,000 9.9% 9.9% 9,901,000,000
tau Hai An
Cong ty C& phin Hai Minh 100,000,000,000 3% 2.5% 2,500,000,000
Cong ty Co phan Xay dung va Van tai Hai | 50 000,000,000 2% 0.5% 500,000,000
Pang

Co cau von co dong

Nguén: Ban cdo bach Maserco

Biéu do 1: Co cau von co dong

Tb chirc

B NoGi bo

B Khac

Nguén: Ban cdo bach Maserco
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MASERCO

Quan tri va diéu hanh

Bang 5: Hoi d("ing quan tri va Ban diéu hanh Maserco

Tén Vi tri trong HDQT Vi tri trong Ban di¢u hanh
Ong Nguyén Vin Cudng Chu tich Khong

Ong Nguyén Vin Viét Ph6 Chu tich Khong

Ong Ta Manh Cuong Uy vién Giam ddc

Ong Nguyén Vian Thay Uy vién Khong

Ong Pham Vian Thot Uy vién Pho Giam déc

Ong Nguyén Vin Dung Uy vién Khong

Ba Triéu Thi Thu Hanh Uy vién Khong

Pham Van Cat Uy vién Khong

Tran Vin Bai Uy vién Khoéng

Mo hinh hoat dong (bicu do 2)

Nguén: Ban cdo bach Maserco

Maserco hoat dong theo mo hinh Cong ty cd phﬁn tir nam 2003, dia chi tai s6 8A duong Van My,

quan Ngb Quyén — Hai Phong.

DAL HOLDONG
CODPONG
HOQT DPONG QUAN TRT BAN KIEM SOAT
BAN CONG BO
THONG TIN
GIAM POC
VAN PHONG PHONG TAI CHINH XI NGHIEP BONG Xi NGHIEP DICH Xi NGHIEP CUNG CHI NHANH
CONG TV -KETOAN TAUMASERCO VU MASERCO NG MASERCO MIEN NAM
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A

MASERCO AESE

Quan tri va diéu hanh Maserco

Hién nay, Maserco c6 9 thanh vién Hoi d@)ng quan tri trong d6 c¢6 Chu tich va 1 Pho Chu tich. Hoi
ddng quan tri cia Maserco hau nhu khong tham gia vao viéc hanh doanh nghiép va chi c6 Ong Ta
Manh Cudng (Uy vién HPQT) tham gia vao viéc diéu hanh va giit chirc Giam doc va 1 Pho Giam
dbc 1a Ong Pham Vin Thoét (Uy vién HDQT).

Ong Nguyén Vin Cuwong — sinh nim 1965 13 Chu tich HPQT khéng nam trong Ban diéu hanh
Cong ty. Vi trinh d§ chuyén moén 1a Thac si Kinh té Van tai Bién, tir nam 1990 dén nam 2000, ong
lam viéc tai Cong ty lién doanh Germartrans Viét Nam va Cong ty C6 phan Germadept. Tir nim
2000 dén nay 6ng lam viéc tai Maserco.

Ong Ta Manh Cuwong — sinh nam 1965 1a Uy vién HPQT kiém Giam dc Cong ty. V6i trinh do
chuyén mén 13 K§ su Xay dung va Cir nhan Kinh té, tir ndm 1988 dén nim 2000, 6ng lam viéc tai
Xi nghiép gidy dép sé 5 Hai Phong va Cong ty lién doanh TNHH GIANT-V, tir ndm 2000 dén nay
ong lam vi¢c tai Maserco.

Nhan sw

Tinh dén 31/12/2008, Maserco c6 565 lao dong trong d6 nhan vién quan 1y 1a 42 ngudi, sb lao dong
co trinh @0 dai hoc trén dai hoc chiém 14%.
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MASERCO

APSGC

PHAN TiCH HOAT PONG KINH DOANH

Pau ra

San phiam va dich vu

Biéu d6 3: Co ciu doanh thu dich vu

2007

B Pong moi va stra
chita tau bién

= Stra chita co khi va
phuong tién bo
Thuong mai

® Khai thac bai
Container

® Giao nhén van tai

= Béo hiém Sai Gon

# Chuyén tai Dung
Quat

= Khac

® Chi nhanh TPHCM

B Dong moi va stra
chira tau bien

¥ Stra chira co khi va
phuong tién bd
Thuong mai

B Khai thac bai
Container
® Giao nhén van tai

= Bao hiém Sai Gon
¥ Chuyén tai Dung

Quat
mKhac

2008 ® Chi nhanh TPHCM

Biéu d6 4: Co ciu doanh thu theo khu vuc

Nguon: Bdo cdo tai chinh Maserco

2007

mHai Phong
Thanh Phé HCM

® Hai Phong
Thanh Phé HCM

2008

Nguon: Bao cdo tai chinh Maserco
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A

MASERCO APBL

Hoat dong kinh doanh déng méi va sira chira tau bién

Cong ty C6 phan Cung tmg va Dich vu k¥ thudt hang hai (Maserco) hién c¢6 xudng sira chita tau
thity nam tai s6 1 duong Ngo Quyén, phudng May Chai, quan Ngb Quyén, TP. Hai Phong. Nhim
dap mg nhu ciu san xuét kinh doanh, phuc vu tot cong tac sira chita, dong méi doi tau trong nudc,
Maserco da tirng budc phat trién, chuyén sau dong mai, sua chira cac loai tau van tai thuy ndi dia va
tau bién. Dic biét, Maserco dd dam nhan nhiéu hop dong dong mai tau bién trong tai téi 4.000
DWT véi cong suit 3 - 4 chiée/ndm tai dudng trién hién hiru va timg budc khang dinh vi tri, uy tin
trén thi truong dong méi trong khu vue, dap ing yéu ciu cua cac chi tau.

Bing 6: Kinh doanh déng méi va sira chira tau bién Pon vi:Triéu VND
Chi tiéu 2007 2008 6T/2009
Doanh thu dong méi va stra chita tau bién 80,872 113,597 30,038

Ty trong trong doanh thu thudn (%) 65.8% 71.2% 41.1%

Gia von 68,483 103,727 29,821

Ty 1€ 1ai gop (%) 15.3% 8.7% 0.7%

Nguon: Bdo cdo tai chinh Maserco

Doanh thu tir hoat dong kinh doanh déng mdi va sira chira tau bién luén chiém ty trong trén 60%
trong co cdu doanh thu ctia Maserco. Cu thé, chiém 65.8% (dat 80,8 ty dong) nam 2007 va 71.2%
trong nam 2008 (dat 113,6 ty dong), toc do ting trudng ndm 2008 1a 40.5% voi mirc ting 32,7 ty
ddng. Mic du ty trong doanh thu tir hoat dong kinh doanh nay di c6 sy giam dan qua cac ndm tir
2005 dén 2007 (tr mic 77.2% xudng 65.8%) nhung sang nim 2008 thi doanh thu tir mang hoat
dong nay da ting 1én mirc 71.2%. Doanh thu tir mang hoat dong kinh doanh ndy van dang c6 su
tang truong tét nhung chi phi gia vén dau vao ting manh hon lam ty suét loi nhudn gdp giam dan tir
15.3% nam 2007 xuéng muc 8.7% nam 2008 va trong 6 thang dau nam 2009 thi ty suat nay chi con
0.7%. Nguyén nhan chinh 1 do cudc khing hoang kinh té thé giéi va kinh té Viét Nam di anh
huong dén thi truong déng tau trong va ngoai nude, bén canh d6 lam phat ting cao dd day chi phi
dau vao ting manh dan dén thu nhap tir hoat dong nay dang co sy giam sit trong nam 2008 va 6
thang ndm 2009.
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MASERCO

Hoat dong kinh doanh khai thac container va cac dich vu hang hai

Bang 7: Kinh doanh khai thac cantainer va cac dich vu hang hai Pon vi: Triéu dong
Chi tiéu 2007 2008 6T/2009
Khai thac container va cac dich vu hang hai 42,069 45,881 43,071

Ty trong trong doanh thu thudn (%) 34.2% 28.8% 58.9%

Gi4 von 36,311 34,812 36,394

Ty 1€ 1ai gop (%) 13.7% 24.1% 15.3%

Nguon: Bdo cdo tai chinh Maserco

Céc dich vu khac nhu: Giao nhdn van tai, stra chita container, bai chira container va lam khung treo
trong container, bao hiém, dy an chuyén tai Dung Quét mang lai hiéu qua kinh té cao va goép phan
vao su ting truong doanh thu, dic biét di giai quyét dugc nhimg khé khan trude mét khi hoat dong
kinh doanh chinh ctia Maserco gip khé khin do thi trudong bi thu hep. Viée két hop giita cac chirc
nang san co va cac dich vu méi da mang lai cho Maserco mét dién mao méi trén thuong truong.

Cu thé, ty trong doanh thu tir cdc mang kinh doanh nay chiém 34.2% nam 2007 (dat 42,069 ty
dong) va 28.8% trong nam 2008 (dat 45,881 ty dong), dén hét 6 thang nam 2009 thi ty trong tir cac
mang kinh doanh nay di 1én dén 58.9%. Tdc d6 ting truong doanh thu nim 2007 dat 101.2% so véi
nam 2006 va nam 2008 tdng 9.1% so v&i nam 2007.

Cung véi toc do tang truong doanh thu 13 gia von hang ban, trong nam 2007, gia vén hang ban ting
101.8% (cao hon doanh thu) va nim 2008 giam 4.1% diéu d6 da dua ty suat lgi nhuan gop tir mirc
13.7% niam 2007 1én 24.1% nam 2008, trong 6 thang dau nim 2009 ty sudt nay di & muc 15.3%.
Do vy, cac mang kinh doanh nay da hd tro rét t5t cho mang kinh doanh truyén thdng va gép phan
vao su 6n dinh cta doanh thu cting nhu 1gi nhuan gdp. Trong thoi gian to1, Marserco cé ké hoach tai
co cau lai Doanh nghiép trén co so thu hep bo phan dong tau, tap trung dau tu phat trién vé chat d6i
vo1 khu vuc nganh nghé dich vu.
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MASERCO APBL

Hé thong khach hang

H¢ thong khach hang nim 2007 bao gom:

Bang 8: Hé théng khach hang nim 2007

STT Tén khach hang Sin pti':gvjégid' b f;:lge:‘:];’;‘
1 Cty TNHH VTB Phu Dat boéng méi tau Phu Pat 28 24,260
2 Cty CP VTB Giang Minh Pong moi tau Giang Minh 43,268
3 Cty TNHH vin tai song bién Lién Thanh ~ Déng méi tau Lién Thanh 18 30,339
4 Cty CP Van tai thuy by Truong Phat bong moi tau Truong Phat 18 30,000
5 Cty TNHH VTB Thanh Phong Pong moi tau Thanh Phong 35 18,000
6 Cty TNHH VTB Phu Long Poéng maéi tau Phu Long 06 43,984
7 Cty TNHH Vén tai séng bién Phu Dat Pong moi tau hang 35,000
8 Cty TNHH Van tai Hai Phong Poéng mdi tau hang 32,000

Nguon: Ban cdao bach Maserco

H¢ thong khach hang nim 2008 va 2009

Bang 9: Hé thong khach hang nim 2008 va 2009

STT Tén khich hang San phim Vﬁ,dich vu Téng du toan
cung cap (Triéu VND)

1 Cty TNHH Van tai Hai Phong Pong moi tau hang 35,000

2 Cty CP Hang hai Nam Duong Poéng tau container 72 TEUS 10,100

Nguon: Ban cdo bach Maserco

Khach hang ciia Maserco chii yéu 1a cac Cong ty van tai trong nude va hién nay Maserco da dong
duogc tau bién co trong tai 4.000 DWT vé6i cong sudt 3 - 4 chiéc/ndm s& gitp cho Maserco ¢ nhiéu
hop dong moi va khing dinh vi thé trén thi trudng dong tau thong qua cac chinh sach phuc vu
khach hang, cung cdp cho khach hang nhitng san pham t6t nhat bang uy tin chét luong dich vu cta
Cong ty. Trong thoi gian toi, Maserco dit ra chién luoc tao ra mot mang ludi khach hang thong qua
viéc ap dung cong nghé méi dé nang hon nira chit luong dich vu va muc gia canh tranh.
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A

MASERCO AESE

Cong ngh¢ - nang lyc san xuat

Vé thiét bi cong nghé san xuét: cong nghé sira chira, déng mai tau ctia Cong ty chi yéu ¢ dang cong
nghé don gian phuc vu stra chita va déng méi tau van tai bang phwong phap lip rap thay thé chi tiét,
cum chi tiét va phd bién 1a thu cong. Cac thiét bi san xudt chinh da dugc dau tu tai Cong ty gém 2
xe cau 15T, 2 xe nang 1-2,5T, 1 may 16c ton, 1 may dap, 1 may udn dinh hinh, 2 may tién kim loai,
2 may bao, 2 may khoan, 74 may han di¢n co, 7 may han ty dong, 5 may han 1 chiéu.

Nhin chung co s& ha tang, trang thiét bi cong nghé ctia Cong ty trong vai nim gan day da duoc dau
tu nhung déu ¢ quy mé nho, chi yéu phuc vu déng méi cac tau van tai dudi 4.000 T voi cong suit
3-4 chiéc/nam; chua c6 thiét bi nang van chuyén c& 16n dé dong tong doan. Vi tri ciia Cong ty ndm
ngay khu trung tdm do6 thi chinh xung quanh la khu vuc dan cu khong con kha nang mo rdng phat
trién. Nam 2001, Cong ty c6 ké hoach cai tao mat b?mg san xuét phuc vu déng moi, sua chira tau
16n hon, song do thanh phd ¢6 chu trwong mé rong duong Ngb Quyén, 14n sau khoang 30m vao
trong mat khu dat nén viéc cai tao gap nhiéu khé khan; mat khac do nhiing thay ddi vé thi truong
dong méi va sira chira tau trong nudc va khu vuc Hai Phong, nhu cdu dong méi gam tau 6.500
DWT cho cac doanh nghiép van tai trong nudc rat 16n nén viéc cai tao xudng cii dé dong méi gam
tau nay khong con phu hop véi nhu cau thi truong. Theo diéu chinh quy hoach hé thong Cong
nghiép tau thuy Viét Nam dén nim 2015 va dinh hudng dén nam 2020 dang trinh Chinh pha phé
duyét, giai doan tir nay dén 2010 co s& nay van tiép tuc duy tri niang lyc, tap trung déng, sira chita
cac loai phuong tién thiy ndi dia, tau nho va dich chuyén dan sang lam dich vu kinh doanh khéc
phu hop v6i quy hoach phat trién d6 thi va chirc ning, nganh nghé san xuét ctia Cong ty,

Tuy nhién, so v&i kho bai cua cac doanh nghiép khac chil yéu tap trung tai khu vuc trung tdm khai
thac container cia Cang Hai Phong - khu vuc Chua V¢, bai container cua Cong ty hep va duong vao
bai hoi nho gy bat tién cho cac xe chd container khi ra vao. Chét lugng bii con thap nén khong
dam bao cho viéc khai thac 1am hang container trong miia mua, phuong tién xép d& tai bii khong
dong bo va c6 chat luong thip dan dén lugng dich vu khong cao. Chinh vi nhiing yéu diém nhu thé
nén viée thiét 12p mdt mang ludi dich vu container tai khu vuc DPinh Vii két hop véi dich vu dong
mai va sira chira tau 14 van dé rat can thiét trong giai doan hién nay.

Pau vao

Hoat dong kinh doanh chinh ctia Maserco 1a dich vu stra chira va dong méi phuong tién giao thong
thuy cung véi dich vu van tai container, do d6 nguyén vat liéu dau vao chu yéu la cac loai vat tu bao
gdm: sat, thép, dau diezel va xing dau cac loai. Gia cic mat hang sat thép (dic biét 1a tim thép ding
1am nguyén liéu dong tau) ludn chiu su tic dong cua thi truong thé gidi, gia ca xang dau trén thé
gidi cling nhu tai Viét Nam c6 nhiéu bién dong va lam ting chi phi ddu vao ctua Maserco, lam anh
hudéng dén loi nhuan cua Céng ty. Tuy nhién, Maserco 13 khach hang truyén théng lau nim nén
ngudn nguyén liéu dau vao va dich vu caa Cong ty dugce cung cip thudng xuyén, déu din va dap
ung kip thoi gian thi cong cac du 4n cua Cong ty.
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Chi phi sin xuat

Biéu db 5: Co ciu chi phi san xuét

B Nguyén li¢u, vat li¢u B Nguyén li¢u, vat li¢u

Nhéan cong Nhéan cong

B Khiu hao TSCD ® Khiu hao TSCD

B Dich vu mua ngoai B Dich vu mua ngoai

Khac Khac

2007 2008

Nguon: Bdo cao tai chinh Maserco

Chi phi nguyén vat li¢u

Chi phi nguyén vat liéu chinh st dung trong hoat dong kinh doanh ctia Maserco 1a sit, thép, xing,
dau diezel. Nhitng nguyén liéu ndy déng vai trd rit quan trong trong viéc dong méi va sira chira tau,
dich vu container, trong co cdu chi phi san xuét thi chi phi nguyén vat liéu nim 2008 chiém 67.2%.
Tuy nhién, so véi ndam 2007 thi ty trong chi phi nay da giam tir 71.4% xudng 67.2%, vé mat toc do
tang truong thi so voi nam 2007 ting 2.6% (tuyét ddi tang 2,043 triéu dong). Nam 2008 1a nim
khung hoang kinh té toan thé gidi, tai Viét Nam trong nhiing thang dau nam, lam phat gia ting
manh nhung chi phi nguyén vat liéu dau vao ciia Maserco chi ting ¢ 2.6% (thap hon tdc do ting
121.7% cua nam 2007 va 20% cta nam 2006).

Chi phi nhin cong

Nim 2008, chi phi nhan cong chiém ty trong 15.9% so v6i 13.8% ciia nam 2007. Thyc hién chinh
sach ciia Bo Lao dong Thuong binh va Xa hoi trong viéc ting luong tbi thiéu cho ngudi lao dong,
nam 2008 chi phi nhan cong ting 25.4% tir mic 15,1 ty dong 1én 19 ty dong.

Khau hao tai san co dinh

Maserco thuc hién khau hao theo phuong phép dudng thang, chi phi nay chiém 2.7% trong chi phi
san xut nim 2007 va ting 1én 2.9% trong nim 2008.Viéc két chuyén chi phi xdy dung co ban do
dang sang tai san c6 dinh lam ting chi phi khau hao thém 546.7 triéu dong tir murc 8,897 triéu dong
1én 9,639 triéu dong.
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Dich vu mua ngoai

Niam 2007, dich vu mua ngoai chiém 1.1% chi phi san xudt va ting 1én 2.3% trong nam 2008 voi
mirc ting 1,5 ty dong (tuong dwong ting 130.2%). Dich vu mua ngoai chi yéu phuc vu cho cac hoat
dong kinh doanh con lai cua Maserco ngoai hoat dong kinh doanh chinh la dong mdi va sua chira
tau, dich vu van chuyén container.

Chi phi khac

Chi phi khac chiém 11% chi phi san xuat nam 2007 va 11.7% trong nam 2008. Dy 1a khoan chi phi
16n thir 3 trong chi phi san xuét, v6i tc do ting truong 16.1% so véi nam 2007.
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PHAN TiCH NGANH
Tong quan nganh tau Viét Nam

Vé6i duong bd bién dai trén 3.200 km va gia nhan coéng thap, Viét Nam c6 mot tiém ning 16n dé
phat trién nganh céng nghiép dong tau. Tuy nhién, do co sé ha tang nghéo nan va céng nghé tho so,
nganh déng tau van trong giai doan phat trién ban dau.

Viét Nam c6 hon 115 nha may sura chira va dong tau truc thuoc Bo Quéc phong, B Thuy san va Bg
Giao thong Van tai. B Giao thong Van tai s¢ hitu sb lugng 1on nhét chiém trén 70% cong suét
dong tau cia nganh.

Phan 16n san pham ciia cac nha may déng tau trong nude 14 cac tau hang va tau danh bét hai san xa
bo. Cac nha may dong tau trong nudc hién c6 kha ndng dong loai tau chd hang trong tai 6.500
DWT. S luong céac tau chd dau loai nho, tau nao vét va tau chd khach ciing dang ting 1én.

Nhitng tau thuyén loai nho san xudt trong nudc di duoc xuit khau sang cac nudc lang giéng nhu
Lao, Cam-pu-chia va Trung Qudc. Cac nha méay dong tau trong nudc cd kha ning stra chita tau
thuyén trong tai 1én téi 50.000 DWT. Riéng cong ty tau bién Huyndai-Vinashin, mét lién doanh
giita Nha may Dong tau Mipo Huyndai Han Qudc va Tap doan Cong nghiép Tau thuy Viét Nam
(VINASHIN) c6 kha ning stra chira cac tau thuyén c6 trong tai t&i 100.000 DWT. Lién doanh nay
hién dang 14 nha may stra chira tau thily 1on nhit ¢ ving Déng Nam A.

Theo tap chi Fairplay (Pang Kiém Anh) bau chon niam 2007, Viét Nam nim trong danh sach 5
cudng qubc déng tau trén thé gidi do nhiéu du an déng tau trong tai 16n xuat khau ra nude ngoai da
khang dinh dugc thuong hiéu clia nganh dong tau Viét Nam trén trudng Qudc té.

Biang 10: Xép hang cic Qudc gia

Xép hang | Qudc gia
1 Han Quéc
2 Trung Quéc
3 Nhat Ban
4 Viét Nam
5 Céc Qudc gia khac

Nguon: Dang kiém Anh - 2007

S& di, Viét Nam dugc ding trong hang ngii nhimg nha dong tau hang dau thé gioi chii yéu nhd vao
d6i ngii cong nhan tré, ning dong, nhiét tinh va c6 tay nghé k§ thuat cao, tmg dung cong nghé thong
tin va nhitng cong nghé dong tau hién dai cua thé gidi, dau tu theo chiéu siu ca vé cong nghé 1an
yéu t6 con ngudi ciing nhu c6 chién lugc phat trién hop 1y. Trong nhitng ndm gan day, nganh dong
tau Viét Nam da c6 nhitng bude phat trién 16n, théa man nhu cau trong nuée va ky duoc nhiéu hop
ddng dong tau xudt khau cho cac nuéc trong khu vuc Chau Au, Nhat Ban va Han Qudc. Viét Nam
da ché tao duoc cac loai tau co chat lugng, dat tiéu chuin quéc té nhu céc seri tau chd hang trong
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A

tai tir 6.500 tAn dén 53.000 tan, da va dang dong mdi céc loai tau cao tdc phuc vu cho an ninh, quéc
phong, cac loai tau chd container, tau chd dau kho 105.000 tan, ...

Du b4o thi trudong dong mai va stra chira tau

Doi tau van tdi: Hién tai doi tau bién trong tai trén 200 DWT nudc ta c6 khoang 850 chiéc véi téng
trong tai 3.12 triéu DWT, trong d6 doi tau cua Téng Cong ty Hang hai Viét Nam (TCTHHVN) co
103 chiéc, tong trong tai 1.2 tridu DWT. Co cu ddi tau ndi chung con chua hop li, trong tai tau con
nho, sb tau bach héa chiém 87% sb chiéc va 65% vé trong tai, trong khi d6 tau container maéi chi
chiém 2,9% sb chiéc va khoang 7,7% téng trong tai. Chat luong, tinh trang k¥ thuat doi tau ¢ muc
trung binh, tudi tau khai thac binh quan 18.5 nim, nhu cdu bd sung thay thé khé 1on.

Doi tau thuy nodi dia co6 khoang 64.900 chiéc véi téng trong tai 1.73 triéu TPT va 200 nghin ghé
hanh khach. Doi tau mién Béc phd bién 1a doan sa lan 4x200T va tau ty hanh 100 - 200T, tau bién
pha séng 400 - 1.000T; doi tau mién Nam phd bién 1a doan sa lan 4x400T, tau ty hanh 300 -500T,
tau bién pha séng 2.000 - 5.000T; va mién Trung chi yéu 13 loai phuong tién dudi 50T.

Qua phan tich thyc trang doi tau bién cta Viét Nam nhu trén va tdc do tang trudng clia nganh van
tai bién (ca vén tai bién qudc té va van tai thuy noi dia), nhu cau bd sung doi tau bién Viét Nam dén
niam 2010 va 2020 duoc tong hop sau day:

Bang 11: Nhu ciu di tau bién Viét Nam dén 2010 va 2020

2010 2011 - 2020
STT LOAITAU S6 lwgng Trong tai S6 lrgng Trong tai
(Chiéc) (DWT,TEU) (Chiéc) (DWT,TEU)
1 | Tau hang khé 102 1.088.000 260 2.784.000
3.500- 5.000 DWT 22 88.000 96 384.000
6.500- 10.000 DWT 39 292.500 65 487.000
10.000- 50.000 DWT 41 707.500 99 1.9112.500
2 Tau container 28 32.600 54 62.400
Dén 600 TEU 3 1.500 9 4.500
601-2.500 TEU 25 31.100 45 57.900
3 | Taudiu 25 493.000 45 920.800
3.500- 5.000 DWT 4 16.000 16 60.800
5.000- 10.000 DWT 6 42.000 15 105.000
10.000- 100.000 DWT 15 435.000 25 755.000
4 | Tau khach, tdu du lich trén 200 ghé 29 57

Nguon: Vinashin
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Thi trudong déng tau xuat khdu: Trong vai thap ky gan ddy, cing voi xu thé toan cau hoa va su
ning dong cua nén kinh té Chau A, nganh cong nghiép dong tau da c6 xu huéng chuyén dich tir
Chau Au sang Chau A. Cac nuéc duge danh gid phat trién nhanh 1a Nhat Ban hién da chiém thi
phan t&i 33%, Han Québc chiém 42% san pham dong tau thé gidi... Nhung day 1a nhimng nudc c¢6 gia
nhan céng cao nén dang bi canh tranh gay git, nang luc déng tau cua cac nha may déu da qua tai,
nén xu hudng dau tu cong nghiép dong tau dang hudng vé cac nudc c6 nhin cong ré, cic yéu cau
vé moi truong chua khat khe trong d6 c6 Viét Nam. Bén canh do, Viét Nam c6 luc lugng lao dong
ddi dao, trinh do lao dong kha trong khu vyc va c6 vi thé dia 1y kha thuan 1gi cho phat trién nganh
hang hai n6i chung va nganh cong nghiép tau thuy (CNTT) néi riéng. Vi vay, néu c6 dinh hudng
dung, ¢6 chinh sach uu tién dau tu hop 1y thi chung ta c6 thé nam bét dugc thi truong nay, tranh thi
dugc von dau tu, lién doanh lién két véi cac nude c6 nganh CNTT phat trién dé dua nganh CNTT
Viét Nam phat trién du strc canh tranh voi cac nudce trong khu vuc va thé gidi. Thuc té, trong may
nim qua tuy co so vat chit cia nganh CNTT Viét Nam con han ché, nhung chung ta d3 c6 san
pham dong tau xuit khiu, duoc cac nudc chip nhan va ciing da co6 dugc hop dong déng 15 tau
trong tai 53.000 DWT cho Vuong qudc Anh va di ky thoa thuan déng tau 5.000 — 75.000 DWT cho
cac chu tau Nhat Ban, Hy Lap, Cong hoa lién bang Puc, Pan Mach, Thuy Dién, Phap,... Pay la
nhiing tién d& va ciing 14 nhitng thach thic 16n cho kha ning xam nhap vao thi truong dong tau thé
gidi cia nganh CNTT Viét Nam.

Thi trudng sira chira ddi tau bién: Hién tai Tong Cong ty Hang hai Viét Nam (TCTHHVN) c6 doi
tau gém 103 chiéc véi téng trong tai 1.2 tricu DWT. Thuc hién ké hoach phat trién doi tau bién Viét
Nam dén nam 2010 thi TCTHHVN s& c6 khoang 140 chiéc véi tong trong tai khoang 2.6 triéu
DWT chiém 58.5% tong trong tai tau bién ca nudc. Theo quy dinh ctia Pang kiém vé khai thac doi
tau théng thudng 2 — 2.5 nim cho 1 14n sira chira vira va 2 14n stra chita vira ¢6 1 1an stra chira 16n
thi sb tau can stra chita cia TCTHHVN c¢6 khoang 75 - 90 luot tau/niam2010.

Cung voi doi tau bién ciia cac nganh, dia phuong doi tau bién Viét Nam dén nay c6 khoang 3.12
trigu DWT, dén nam 2010 c6 4.45 tricu DWT va dén nam 2020 c6 7.1 tricu DWT. Véi tai trong
trung binh phat trién d6i tau 11.000 - 12.000 DWT/tau. Bén 2010, Viét Nam c6 khoang 400 chiéc
va dén 2020 co khoang 600 chiéc, khi don nhu ciu stra chita chung ddi tau cia Viét Nam can
khoang 210 - 250 luot tau/ndam 2010 va 300 — 390 luot tau /nam 2020.

Bén canh d6, véi luu luong hoat dong doi tau tai khu vuc Hai Phong — Quang Ninh (nhém cang 1)
va khu vuc Tp.H6 Chi Minh — Ba Ria Viing Tau (nhém cang 5) véi khdi luong hang hoéa qua cang
55 - 60 triéu tAn/nam vao 2010 s& c6 khoang 20.000 — 25.000 luot/nam 2010 trong d6 c6 khoang 40
- 50% tau nudc ngoai. Lay ty 18 tau vao sira chira tai cac nha may ciia chiing ta nhu trude day (trudc
2000) khoang 1.5 - 3% thi s& c6 khoang 230 — 310 luot tau/ndm 2010 & mdi khu vyc. Nhu vay nhu
cu stra chita tau bién 1a rat 16n.
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Bing 12: Nhu céu sira chira phwong tién van tai bién

STT Loai phuong tién Giai doan dén 2010 Giai doan dén 2020
1 Tau Viét Nam 210 - 250 320 - 380
1.1 | Téng Cong ty HHVN 75 - 90 110 - 140
1.2 | Céac nganh khac 135-160 210 - 240
2 Tau nwée ngoai 460 - 620 700 - 800
2.1 | Khu vuc phia Bic 230 -310 350 - 400
2.2 | Khu vuc phia Nam 230 -310 350 - 400
Tong cong 670 - 870 1.020 -1.180

Nguon: Vinashin

Thue trang phat trién nganh

Ban chét ciia nganh dong tau 1a mang tinh chu ky, cling véi cac giai doan cuc thinh 1a cac giai doan
suy thoai. Tir gan 10 nam qua, ddu hiéu suy thoai clia nganh dong tau da thé hién kha 16 ¢ cac qubc
gia hang dau trong linh vyc nay. Thi truong dong tau thé gidi dang bdo hoa thi nganh dong tau cta
Viét Nam ciing khong phai 13 ngoai 18. Bén canh d0, sau mot thoi gian phét trién nganh dong tau
Viét Nam da boc 16 nhirng han ché, nhidu doanh nghiép chii yéu dua vao vén vay ngan hang, cong
nghé, thiét bi, co s& ha tﬁng con lac hau, thiéu nguén nhén luc dé nghién cuu, ung dung va chuyén
giao cong ngh¢. Co s vat chét va trang thiét bi cua cac co sé dao tao, co s nghién ctru khoa hoc,
thir nghiém va thiét ké tau & muc trong duong nhung hién tai ty 1 nay van con rat thip. Ngoai ra,
s mat can ddi trong ty 18 giira cac nha may dong tau va sira chira tau bién dang 1 van dé, cac nha
may stra chira tau tai Viét Nam co thé sira chita duoc tau cd trong tai 6.500 tan tro 1én chi chiém ty
1¢ nho, con lai hau hét nhitng tau 16n c¢6 trong tai tir 20.000 tan tro 1én déu phai stra chita & nudc
ngoai. Pay 1a diéu déng tiéc boi nganh sira chira tau s& thu duoc tién ngay 1ap tirc va doanh thu kha
16n, mit khac s& gay thiét hai vé mat tai chinh cho chu tau, gy that thoat ngoai té cho dat nudc.
Hon nira, néu giai quyét dugc van dé 6 nhiém méi trudng thi s& gop phan mang lai nhiéu loi ich
chung cho toan nganh dong tau.

Mic du nganh dong tau c6 sy phat trién 16n, da dong duoc nhiing tau co chét luong va dat tiéu
chudn qudc té nhung hau hét toan bo may moc, vat tu dong tau déu phai nhap khau dan dén kha
nang canh tranh déng tau ciia Viét Nam chua cao, gié tri gia ting trong san pham déng tau 1a khong
16n va chi chiém khoang 30% gia tri con tau. Thyc té cho thdy, Viét Nam rat yéu trong linh vuc
cong nghiép phu trg phuc vu cho cong nghiép dong tau. Theo udc tinh, trén 90% vat liéu, may moc
va trang thiét bj dung cho dong va sira chita tau bién trong nudc phai nhap tir cac nudc Trung Qudc,
Nhat Ban, Han Qudc va Tay Au. Piéu nay cho thiy, nganh dong tau ¢ Viét Nam hién nay chua thyc
su mang ding nghia 13 cong nghiép ché tao, ma mai dang & muc cong nghiép lap rap.

Trung tdm dong tau cia thé gidi hién tap trung tai cic qudc gia Nhat Ban, Han Qudc, Trung Qudc
chiém dén 89% tong san luong tau dong mdi hang nam. Trong khi do, chi chiém mot s6 it san
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luong tau dong méi hang nam nhung cac nude Tay Au chiém dén hon 30% loi nhuan thu duogc vi
ho chi chuyén déng nhiing con tau c6 chit lugng cao cting vdi ty suat loi nhuén cao.

V61 Trung Quéc, cudc khung hoang tai chinh toan cau hién nay cé thé 1a co hoi cho ho thu hut cac
don dat hang it 6i nham chiém ngdi dau bang cuia Han Qudc. Mot bién phap cua ho dwa ra 1a giam
hodc thdm chi mién khoan tién dit coc cho céac hop déng dong moi. Cac khoan dat coc trude day
thudng chiém khoang 70% gia tri hop dong. Pay 1a diém kho khong nhitng cho cac nha quan 1y cua
Viét Nam ma con ddi voi cac doanh nghiép trong nganh.

Nguyén nhan nganh dong tau Viét Nam suy thoai nhanh chéng chinh 1a Viét Nam lam nganh cong
nghiép dong tau khi khong c¢é cac lgi thé nhu nhimg qudc gia hang dau thé giéi vé déng tau nhu
Trung Quéc, Nhat Ban, Han Quéc. Trong khi do, Trung Quéc c6 thi truong ndi dia 16n ma hién tai
Viét Nam khong thé sanh bang, ngudn hang hoa giao thuong giita Trung Qudc va cac nudc 1a qua
l6n. Hon nita, nhan cong gia ré cua ho cling 1a mdt loi thé. Mot diém khac 1a thoi diém bat dau caa
nganh dong tau Viét Nam twong dbi cham chap khi Viét Nam bét dau 1a lac thé giéi dang toi diém
bao hoa.

© 2009 - Cong ty C6 phan Chirng khoan AlPha — APSC Trang 20



MASERCO APBL

Phén tich 5 yéu t6 canh tranh —- M.PORTER (Biéu d 7)

RAO CAN GIA NHAP NGANH

I . ; FC B L . .
KHA NANG EP GIA TR?.\NE,' CAO KHA NANG EP GIA

CUA NHA CUNG CAP 2 _ CUA KHACH HANG

MUC BO TAC BONG CUA
CAC SAN PHAM THAY THE

Poi thii méi gia nhap nganh & mirc do thap

Hién nay, Viét Nam c6 115 nha may stra chita va dong tau truc thuoc Bo Quéc phong, B Thuy san
va BO Giao thong Van tai. BO Giao thong Van tai sé hitu s6 luong 16n nhat chiém trén 70% cong
suit déng tau cua nganh. Viéc thanh 14p mot doanh nghiép trong nganh khong phai 1a khé nhung
cac doanh nghiép méi s& khong dé& dang phat trién nhu mong doi vi da sé cac doanh nghiép trong
nganh hién nay déu thudc cac bd nganh cua nha nudc voi thi phﬁn ap ddo dac biét 1a sy gop mat cua
VINASHIN c6 bé day nhiéu nim hoat dong s& 1a nguy co thach thic rit 16n déi véi cac doanh
nghiép maéi thanh 1ap. Pay 12 mbi de doa & mirc d6 thap ddi vé6i cac doanh nghiép trong nganh hién
nay.

San pham thay thé & mirc do thap

Phan 16n dién tich trai dat 1a bién, théng thuong dudng bién da phat trién xuyén chau luc tir rat sém.
Ngay nay, mic du cac phuong tién van tai nhu tau, xe, may bay,...nhung dé van chuyén hang hoa
nhu xang dau, dau khi thi kho co phuong tién nao thay thé dugc van tai bién ca vé tinh an toan, tién
loi ciing nhu tiét kiém vé mit chi phi. Do d6, nganh dong tau van 1a nganh tru cot trong viée giup
van tai trén bién trong viéc van chuyén hang héa trén bién va chua c6 phuong tién nao gitp van
chuyén hang thay thé tau ché hang trén bién va mirc do thay thé 1a thap.

Strc manh cua khach hang ¢ mirc do trung binh

Nganh dong tau phat trién manh nho su trao doi va thong thuong gitta cic nude voi nhau, dic biét
khi Trung Qudc, Pong Nam A va Pong A dang vuon 1én tré thanh trung tim kinh té méi cia thé
gidi va Viét Nam ciing dang tré thanh quéc gia thu hit dugc nhiéu ngudn vén dau tu, 13 dia diém
dau tu hdp dan véi cac qudc gia khic nén viée trao d6i hang héa ngdy cang phat trién. Hién nay,
khach hang dung tau van chuyén hang hoa chu yéu 1 cac doanh nghiép nha nudc hoic di duge cb
phan hoa tryc thudc cic Téng Cong ty. Trong khi do, cac doanh nghiép déng tau déu thudc doanh
nghiép nha nudc va cac Tong Cong ty Nha nudc nén mdi quan hé di co san tir lau va viée ép gia
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trong viéc dong tau hodc chuyén sang don vi khac hau nhur 1a rat it, mat khac ning luc dong tau cé
trong tai 16n cia Viét Nam con han ché va da sb cac tau van chuyén c6 trong tai 16n déu duoc dong
O nudc ngoai. Do dd, suc manh cua khach hang & mirc d6 trung binh.

Nha cung cap ¢ mirc d cao

Toan bd may méc, vat tu dong tau déu phai nhap khau gid trj gia ting trong san phim dong tau 1a
khong 16n va Viét Nam rat yéu trong linh vuc cong nghiép phu trg phuc vu cho cong nghiép déng
tau hién trén 90% vat li€u, may moéc va trang thiét bi dung cho dong va stra chira tau bién trong
nude phai nhap tir cac nude Trung Qudc, Nhat Ban, Han Qubc va Tay Au. Piéu nay cho thdy,
nganh déng tau ¢ Viét Nam hién nay méi dang & mirc cong nghiép lap rap. Nha cung cip c6 thé s&
kiém soat gia cac mat hang nay va s& anh hudng téi chi phi déng tau cua cac doanh nghiép trong
nude. Do vay, suc manh cia nha cung cép o muc do cao.

Mirc d§ canh tranh trong nganh trung binh

Tong hoa cac yéu td trén cho thdy mirc d6 canh tranh trong nganh dong tau & mirc do trung binh,
cac doanh nghiép trong nganh da phat trién tir lau va da sb déu truc thudc cac Bo va Tong Cong ty
Nha nuée va c6 nhiéu khach truyén thdng ciing nhu 1au nam. Trong khi d6, Chinh phu ciing d3 c6
chién luoc phat trién nganh dong tau nham tang nang lyc nhu vé cong nghé, lao dong, dao
tao,...dua nganh dong tau trd thanh mdt trong nhitng nganh miii nhon cia Viét Nam.
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CHIEN LUQC PHAT TRIEN
Quan tri doanh nghiép
Hién nay Maserco dang trién khai mé hinh quan 1y san xuét kinh doanh hai cap:

Mt la cap Cong ty bao gdm: Pai hoi c6 dong, Hoi ddng quan tri, Ban diéu hanh va cac phong ban
thugc Cong ty.

Hai la cép Xi nghi€p va Chi nhanh bao gém: Xi nghiép dich vu Maserco, Xi nghi¢p dong tau, Xi
nghiép cung tmg va Chi nhanh Mién Nam.

Chién lugc phat trién ctia Maserco 1a chu dong mo rong hoat dong kinh doanh sang nhiéu linh vuc,
tao su da dang trong hoat dong kinh doanh va chia sé rai ro. Trén thuc té, trong nhitng ndm qua
Maserco da dau tu nhiéu ngudn luc cho linh vuc déng tau nhung do cudc khing hoang kinh té va
suy thoai ctia nganh nén Ban diéu hanh d3 c6 nhitng dinh huéng méi cho viéc phat trién Cong ty do
1a thu hep linh vyc dong tau va s& tap trung phan 16n ngudn luc cho su phat trién ciia khu vuc dich
vu nhu khai thac container va cac dich vu vé hang hai. Cong ty s& chuyén dan co so vat chat, lao
dong nhan cong va von cho dich vu container va hang hai. Theo chung t6i1 voi chién luogc kinh
doanh méi s& giup Maserco tru vimg trong thoi gian téi khi cudc khung hoang kinh té van chua
cham dut va chuan bi mot cach tét nhat dé gianh co hoi dau tu phat trién khi thi truong phuc hoi tro
lai. Bang nhan dinh hi€u qua hoat dong ctia hai mang kinh doanh dong tau va dich vu container,
hang hai du6i day s& phan anh chién luoc chuyén hudng kinh doanh méi ciia Maserco.

Bang 13: So sanh hiéu qua trong hoat dong ctia hai khu vuce kinh doanh

Chi tiéu Khu vue déng tau Khu vuc dich vu

Gia trij tai san c6 dinh Lén (dat dai, nha xuéng, may | Thap
moc thiét bi,...)

PAu tu dai han va ngiin han Loén Thip

Von lwu dong Lén Thép

Vong quay vén Thép Lon

Lao dong bao tao lau D@ ddo tao va c6 thé str dung lao

dong cua khu vuc dong tau.

Héi dong quan tri va Ban diéu Dau tu tim lyc nhiéu hon Dau tu tdm lyc it hon

hanh

Két qua Hiéu qua kinh té thap do dau tu | Hiéu qua kinh té cao do dau tu
16n va sy quan tim nhiéu hon cua | thap, gia thanh thap, thu hdi vén
Cong ty. nhanh.

Nguon: APSC tong hop
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K¢ hoach dau tu

Bang 14: K¢ hoach diu tw va sir dung dat

STT | Dichvu Pja chi D‘f{':lzt)“’h Cong ning hién tai | Dinh huéng chuyén dbi
1 |Dich vu|Sé 8 duong | 7,889.5m’ | Ché tao, lip dit cac | Chuyén dbi cong ning. Ddng
Maserco Van My thiét bi treo cho | thoi xin thué dit khac ¢ khu
container, stta chita | vuc Pinh Vi voi1 dién tich 3
container, khai thac | — 5 ha dé du tu nha xudng
bai. va depot container nhim
nang cao nang luc san xuét.
2 bong tau | 173 Ngbé | Khoang Pong méi tau 4,500 | Pau tu ning cao chét lugng
Maserco Quyén — Hai | 17,000 m* | tin, stra chita tau t6i | k§ thudt dé dong tau chat
Phong 1,500 tan, gia cong | lwong cao va ddy manh dich
co khi va té chirc stra | vu stra chita tau ngoai ludng,
chira tau ngoai ludng. | mé rong thi trudng gia cong
co khi va stra chita container.
3 Cung ung Mom Thuay | 400 m* Cung tng dau, nuéc | Trong 1 — 2 nam t6i Xi
d6i bén Binh ngot, thyc pham cho | nghiép s& tai co ciu lai doi
— Hong Bang tau bién. phuong tién, tang thém tau
— Hai Phong. cap nudc ty hanh, dong thoi
dong moi 1- 2 chiéc tau cap
dau dé dap tmg nhu cau cua
thi trudng.
4 Chi nhanh | S6 97/48 | 900 m’ | Ché tao, lip dit cac | Dé tang cudong ning lyc san
mién Nam | duong sb6 8, | (hon 400 | thiét bi treo cho | xut dap ing nhu ciu cia thi
Tiang Nhon | m’ nha | container, sua chita | truong, Chi nhanh dang tich
Pht B, quén | xuéng va | container va khai | cyc tim thué mét khu bai
9, Tp.HCM. | van phong, | thac bai. khai thac container véi di¢n
400 m* 2 tich 1-2 ha dé mo rong
tang nha ¢ xuong gia cong co khi va
cho cong khu stta chita container tap
nhan). trung.
5 Khu wvuc | Pong Hai — | 117,461.85 | Pau tu xdy dung | Hién nay dang dugc Cong ty
Dinh Vii An Hai — Hai | m® véi thoi | xudng sta chita thuy | ddu tu gép vén thanh lap
Phong. han thué 1 | va dich vu hang hai | Cong ty CO6 phan dong méi
40 nam. tai KCN Binh V1. va Stra chira tau Hai An.
Ngoai ra, UBND Tp.Hai
Phong cho phep Cong ty
Maserco thué dit ¢é mo rong
du 4n voi dién tich 13,624 m?
v6i thoi han thué 1a 33 nam.

Maserco hi¢n nay dwgc giao quan ly va khai thac 5 khu dat:

(Ngu&n: Ban cdao bach Maserco)

Thir nhat: Khu vyc tai 8A duong Van M§ - Ngd Quyén — Hai Phong c6 dién tich 7,889.5 m* (co
Gidy chtng nhan quyén sir dung dat va gia tri nam 2005 1a 24,4 ty dong), cong ning hién tai 1a ché
tao, lép dat cac thiét bi treo cho container, sira chita container va khai thac bai. Do khu vuc nay co
dién tich khai thac nho nén ning luc thap, hiéu qua khong cao va nam sat khu dén cu Van My nén
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vé 1au dai s& khong con phu hop. Dinh hudéng ctia Maserco 1a chuyén cong ning cho khu vuc nay dé

giai quyét van dé moi truong dong thoi 1ap du an xin thué dat ¢ khu vuc Pinh Vil v6i dién tich 3

dén 5 ha dé dau tu nha xudng va Depot container nham nang cao ning luc san xuat véi tong von

dau tu du kién khoang 30 ty (bao gdm nha xuéng, mit bai va thiét bi). Ngudn vén dugc lay tir
ngudn chuyén nhuong tai san, quyén sir dung dit va huy dong tir c6 dong.

Thir hai: Khu vuc 173 duong Ngb Quyén — Méay Chai — Ngo Quyén — Hai Phong c6 dién tich
13,408.95 m” (gi4 tri dit nam 2005 1a 29,2 ty ddng) va nam 2008, Maserco mua thém khu dét lién
ké c6 dién tich 4,248 m’ (chua xéc dinh gié tri khu dat nay), cong nang chinh la dong mai tau 4.500
tAn va stra chita tau 1.500 tan, gia cong co khi, to chirc sira chita tau ngoai ludng. Tuy nhién, khu
vuc nay c6 diém han ché 1a lach tau vao trién da rat hep va nong nén khong thé dau tu nang cap dé
dong mdi hodc stra chira tau cé trong tai 16n hon. Mat khac do bi sa boi nang nén chi phi nao vét
hang nam rat 16n dan dén hiéu qua giam manh. Maserco c6 dinh hudng dau tu nang cao chit lugng
ky thuat dé c6 thé dong tau chét lugng cao, déy manh dich vu stra chira tau ngoai luéng, mo rong
dich vu gia cong co khi va stra chita container. Tiép theo, Maserco s& t6 chirc nang cao chét luong
cong nhan dé hop tac gia cong dong tau voi cac don vi khac va sira chita tau ngoai ludng. Néu thi
truong dong tau chwa c6 kha ning hdi phuc trong nam 2009 va 2010 thi chuyén hudng tap trung
vao cac dich vu sira chira va khai thac bii container. Vén du tu khoang 5 dén 7 ty dong, dugc lay
tir chuyén nhugng tai san, quyén sir dung dat va huy dong tir cac c6 dong.

Thir ba: Khu vuc bén thiy d6i duong Cu Chinh Lan — Hai Phong c6 dién tich 400 m* (d3 duoc cip
Gidy chimg nhan quyén st dung dit) cong ning chinh 1a cung tmg dau, nude ngot, thuc pham cho
tau bién. Hién tai, Maserco co 1 tau cfip nude ty hanh 100 tin, 3 doan tau kéo — xa lan ché nuéde 250
dén 450 tin va nim 70 — 80% thi phan cip nudc ngot tai khu vuc Hai Phong. Pinh hudng cua
Maserco 14 trong 1 dén 2 nim t6i s& co cdu lai doi phuong tién, ting thém tau cip nude tu hanh va
ddng thoi dong mai 1 — 2 chiée tau cip nude ty hanh 100 — 150 tdn dé dap tng nhu ciu cia thi
truong. Von dau tu khoang 10 — 12 ty dong va duoc lay tir ban tau cii, huy dong vén va vay ngan
hang.

Thir tw: Khu vuc Pinh Vi — Pong Hai - An Hai — Hai Phong c6 dién tich 117,461.85 m’ (thoi han
thué 1a 40 nam) cong nang chinh Ia stra chira tau thuy va dich vu hang hai tai khu cong nghi¢p Dinh
Vii. Ngoai ra, Maserco con dugc thué dat dé mo rong du an voi di¢n tich 13,624 m’ (thot han thué
1a 33 nam). Khu vuce nay duoc xac dinh 1a diém dau tu chién luoc phat trién nganh dong tau va cac
dich vu hang hai khac. Tuy nhién, khu vuc nay d3 dugc Maserco dau tu gbp vén dé thanh 1ap Cong
ty C6 phan dong méi va Stra chira tau Hai An.

Thir nam: Chi nhanh Tp.HCM c6 nha xudng tai Phuong Tang Nhon Phi — Quan 9 — Tp.HCM c¢6
dién tich 900 m” v&i hon 400 m?® nha xudéng va khu vin phong, 400 m” nha & cho cong nhan (2
tﬁng). Dinh hudng 1a s€ tim thué mot khu bai khai thac container véi dién tich 1- 2 ha dé mo rong
gia cong co khi va khu sira chita container tip trung. Vén dau tu khoang 3 — 5 ty dong duoc 14y tir
ngudn von tu c6 va von vay ngan hang.
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PHAN TICH SWOT

Bang 15: Phan tich SWOT
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Piém manh = Doi ngil lanh dao tré, c6 nhiéu kinh nghiém trong nganh.

= Tap trung hoat dong san xuat theo nganh nghé di xéac dinh va nhitng nganh co
quan h¢ mat thiét véi nganh nghé chinh.

» Loi thé vé dat trong viéc dinh hudng phat trién hoat dong kinh doanh cua
doanh nghiép.

Piém yéu = Quy md von nhé nén ning lyc dong méi va sira chira con han ché nén chua
tao ra dugc su canh tranh doi véi cac doanh nghiép trong nganh.

= Hiéu qué san xuét kinh doanh thép.

» Chua co hé théng dat tiéu chuan chét lugng ISO.

= Xudng dong mdi va sira chita tau ndm trong khu dan cu nén hiéu qua sir dung
khong cao cling nhu gay 6 nhiém moi trudng.

Co hoi = Nén kinh té thé gidi va Viét Nam dang co6 su cai thién.

» Chién lugc kinh doanh méi sé gitap Cong ty han ché duoc rui ro, tang hiéu
qua kinh doanh véi chi phi dau tu thap, gia thanh thap, luc lugng lao dong san
co.

= Pinh huéng chuyén hudéng st dung cac khu dit mot cach hop 1y hon trong
thoi gian sap toi.

Thach thirc = Nganh dong tau dang phai d6i mat véi nguy co suy thoai khi ngudn cung tng
dich vu da phat trién nhanh trong khi nhu cau gidm manh.

= Co s6 vat chét, thiét bi, cong ngh¢, trinh do lao dong trong nganh ciing nhu
Maserco con thiéu, yéu va lac hdu dan dén ning lyc dong tau bi han ché.

= Rui ro tir co cdu ng cao dan dén chi phi 14i vay 16n s& giam hiéu qua kinh
doanh. Trong khi d6 do tinh chit nganh d thay d6i khi sd tién dat coc tir 50 —
70% gié tri dong tau di giam xudng rat manh hoic khong can phai ing trudc
lam tang nguy co pha san.
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PHAN TICH TAI CHINH

H¢é s6 thanh khoén

Bing 16: H¢ s6 thanh khoan

Chi tiéu Ponvi 2006 2007 2008
Thanh toan ngdn han | Lan 1.09 0.96 1.14

Thanh toan nhanh Lin 0.93 0.53 0.70

Thanh toan tién mat Lin 0.09 0.01 0.04

Nguon: APSC téng hop tir BCTC Maserco

Kha ning thanh toan ngin han nim 2008 dat 1.14 1an va ting so v&i ndm 2007 va tai san ngin han
du kha nang tai trg cho cac khoan ng ngan han. Tuy nhién, chi tiéu nay ctia Maserco ¢ muc do trung
binh. Téc d6 tang trudng tai san ngan han nam 2008 13 0.1% trong khi ng ngan han giam 15.7% la
nguyén nhén truc tiép dua chi tiéu thanh toan ngin han ting.

Kha ning thanh toan nhanh dat 0.70 1an trong nim 2008 va ciing cao hon so v&i nam 2007. Khi loai
b6 khoan muc hang t6n kho (chiém 27.6% tong tai san nim 2008) thi kha ning thanh toan nhanh &
mirc d6 thanh toan kha thap.

Kha ning thanh toan tién mit ciia Maserco 1 rit thap chi dat 0.04 1an, tuy nhién van cao hon so véi
nam 2007 do tién mit trong ndm ting manh va chiém 2.8% trong tong tai san.

H¢ s6 hoat dong

Bang 17: Hé s6 hoat dong

Chi tiéu Ponvi 2006 2007 2008
Vong quay phai thu Vong 2.63 2.70 2.77
Ky thu tién binh quan Ngay | 138.66 | 135.37 | 131.73

Vong quay hang ton kho | Vong 9.21 3.90 3.20

S6 ngay ton kho Ngay | 39.64 | 93.50 | 114.06
Vong quay phai tra Vong 4.23 5.15 7.92
S& ngay phai tra Ngay | 8636 | 7093 | 46.07
Vong quay TSCb Vong 8.28 4.48 431

Vong quay tong tai san Vong 1.38 1.07 1.03

Nguén: APSC téng hop tir BCTC Maserco

Hé s6 vong quay cac khoan phai thu cia Maserco nam 2008 dat 2.77 vong cao hon so v6i nam 2007
va s6 ngay phai thu 1a 131.73 vong. Chi tiéu nay cho thiy, Maserco c6 sy 6n dinh trong viéc thu
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tién ctia khach hang. Tuy nhién, Maserco van phai trich l4p du phong cac khoan phai thu va mirc
trich 1ap luon tang qua cac nam.

Vong quay hang ton kho nam 2008 dat 3.20 vong thap hon so v6i ndm 2007 va sb ngay ton kho 1a
114.06 ngay. Hang ton kho ctia Maserco chti yéu 1a chi phi san xuat kinh doanh dé dang va nguyén
vét liéu, hoat dong chinh trong nganh déng tau nén chi phi nguyén vat lidu va chi phi san xut kinh
doanh do dang déng vai trd quan trong vi khdi luong cong viéc dong tau dién ra 1au hon cac nganh
khac nén vong quay hang ton kho ciing dai hon so véi cac nganh khac.

Vong quay cac khoan phai tra nam 2008 dat 7.92 vong va ting 1én so véi nam 2007, sb ngay phai
tra dang c6 xu hudng giam dan tir 86.36 ngay nim 2006 xubng 70.93 ngay nim 2007 va 46.07 ngay
nam 2008. Nhu vy, Maserco dang bi khach hang chiém dung von trong kinh doanh vi tir ngay ton
kho dén khi thu tién phai mat 245.78 ngay, trong khi d6 phai tra cac nha cung cdp nguyén lidu chi
c6 46.07 ngay trong nim 2008. Chung t6i nhan dinh, do yéu t khdi luong cong viée dong tau
khong dién ra lién tyc va mat kha nhiéu thoi gian nén viéc hang ton kho luan chuyén cham ciing
nhu viée thu tién khi két thuc hop dong 1a kha dai.

Hiéu qua st dung tai san c¢b dinh (binh quin) va vong quay tong tai san (binh quan) dang trong xu
huéng giam, cu thé nam 2007 1an luot dat 4.48 vong va 1.07 vong, nim 2008 dat 4.31 vong va 1.03
vong.

Pon by tai chinh

Bang 18: Pon by tai chinh

Chi tiéu Ponvi 2006 2007 2008
Hé s6 ng Lan 0.80 0.89 0.84
No ngan hang/TTS Lin 0.42 0.41 0.22
Hé s6 ng/VCSH Lan 3.90 7.85 1.79

Nguon: APSC téng hop tir BCTC Maserco

Hé s6 no trén tong tai san ciia Maserco dang c6 xu huéng giam tir 0.89 nam 2007 xudng 0.84 lan
nam 2008, viéc hé sd ng giam 1a do Maserco da tién hanh tang von diéu 18 tur nguén trai phiéu
chuyén d6i va phat hanh c6 phiéu thuong. Viéc phat hanh trai phiéu chuyén d6i lan thir nhat va cb
phiéu thuong 1an thir nhit 1am von diéu 16 ndm 2006 1én 8 ty dong; ndm 2007 phat hanh cd phiéu
thudong 1an thir hai 1am ting vdn diéu 1¢ 1én 10 ty ddng va nam 2008 phat hanh trai phiéu chuyén doi
lan thtr hai va c6 phiéu thuong 1an thtr 3 1am tang von diéu 18 1én 32 ty ddng. Viéc Maserco ting
vbn trong nhitng nim qua nham dap ng nhu cau phat trién san xuét kinh doanh.

No ngén hang trén tong tai san dang c6 xu huéng giam tir 0.41 1an nam 2007 xudng 0.22 1an nim
2008. Nam 2007, trong no tin dung thi ng dai han 14 chii yéu nhung sang nim 2008 thi ng ngén han
chiém ty trong cao hon.

Hé $6 no trén von chu sé hitu ctia Maserco da giam rat manh tir 7.85 1an nam 2007 xuéng 1.79 1an
niam 2008, day 1a két qua cta viéc ting von diéu 18 tir 10 ty 1én 32 ty nim 2008. Mic du vay, ty 1¢
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ng trén tong tai san ciia Maserco van ¢ mirc kha cao va s& anh huong téi kha ning thanh toan ng khi
Maserco khong thu hdi dugce cac khoan phai thu ciia khach hang diéu d6 dugc khang dinh khi
Maserco phai trich 1ap du phong céc khoan phai thu ngay cang tang qua cadc nam, trong khi do viéc
tra no ngay cang bi siét chat do d6 s& anh huong dén dong tién luan chuyén trong hoat dong kinh
doanh ctia Maserco.

Hg s0 sinh lai

Biang 19: H¢ s6 sinh 1oi

Pon 40.0%
Chi tiéu 2006 2007 2008 —
vi 35.0% \
Loi nhuan gop/Doanh thu % | 12.6 | 148 | 13.1 30.0% \
25.0%
Loi nhuan hoat dong/Doanh thu % 5.8 10.4 7.0 20.0% \\ —o—ROA
- 15.0% —=—ROE
Loi nhuan sau thué/Doanh thu % | 715 | 56 | 24 . \
Loi nhuan sau thué/VCSH (ROE) | % | 37.8 | 36.8 | 7.3 3:0% Aﬁ
0.0% T T
Loi nhuan sau thué¢/TTS (ROA) % 7.7 4.2 2.6 2006 2007 2008

Nguon: APSC téng hop tir BCTC Maserco

Kha ning sinh 15i cia Maserco nim 2008 giam manh, ty suét loi nhuan gop giam tir 14.8% niam
2007 xubng 13.1% trong nam 2008, nguyén nhan 1a do gi4 von hang ban ting manh hon doanh thu
lan luot 13 32.2% va 29.7%, toc do tang trudng loi nhuan gop chi tang 15.4% so véi 119.4% cua
nam 2007. Diéu nay c6 thé nhan dinh do lam phat ting lam chi phi nguyén vat liéu ting da anh
huong dén dau vao ciia Maserco va hiéu qua quan tri chi phi khong duoc hiéu qua nhu cac nim
2006 va 2007.

Hiéu qua hoat dong san xuét kinh doanh ciing sut giam, do chi phi ban hang va chi phi quan Iy
doanh nghiép déu ting manh hon doanh thu ciing nhu loi nhuan gdp, cu thé chi phi ban hang ting
98.8% va chi phi quan 1y doanh nghiép ting 74.1% dan dén téc do tang truong loi nhuan hoat dong
tir kinh doanh giam 13% véi ty suat 1a chi con 7% so v&i 10.4% ciia nam 2007.

Ty suat loi nhuén trén doanh thu giam xudng chi con 2.4% so véi 5.6% ctia nim 2007 do hiéu qua
quan tri dau vao, hiéu qua quan 1y lam giam hiéu qua hoat dong kinh doanh. Mot nguyén nhan khac
la chi phi 1ai vay 16n ciing lam giadm hi¢u qua kinh doanh ctia Maserco. Ttur nhitng nguyén nhan trén
1am lgi nhuén trude thué va loi nhudn sau thué giam manh 1an luot 14 37.1% va 45.9%.

Trong ndm 2008, Maserco ting von diéu 18 1én 32 ty dong lam vén chu so hitu ting 177.6% nhung
tong tai san lai giam 11.8%, loi nhuan sau thué giam 45.9% lam giam hiéu qua kha niang st dung
vbn chi so hitu (ROE) rat manh tir mirc 36.8% xudng 7.3% nam 2008, mic du téng tai san giam
nhung hiéu qua st dung tai san van giam so v&i nam trude vi hidu qua kinh doanh giam nén ty suat
loi nhuan trén tong tai san (ROA) giam chi con 2.6% so vdi 4.2% ctia ndm 2007.
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Phan tich Dupont

Béang 20: Phan tich ROE theo mo6 hinh Dupont

Chi tiéu Ponvi 2006 2007 2008
Téng tai san/Vn chu s¢ hitu Lan 491 | 883 | 281
Doanh thu/Téng tai san Lan 1.02 | 075 | 1.10
Loi nhuén sau thué/Doanh thu % 7.5 5.6 2.4
ROE % 378 | 368 | 73

Nguon: APSC téng hop tir BCTC Maserco

Niam 2008, do ting von diéu 18 tir ngudn phat hanh trai phiéu chuyén d6i lan hai va c¢6 phiéu thuong
lan 3 1én 32 ty dong, trong khi d6 tong tai san giam ma chi yéu giam tir tai san dai han nén ty 1¢
tong tai san trén von chi s¢ hitu 8.85 1an nam 2007 xubng con 2.80 lan trong nim 2008.

Vong quay tong tai san ting, nguyén nhan chinh 1a do trong khi tong tai san nim 2008 giam 11.8%
thi doanh thu tang 29.7%. Viéc vong quay tong tai san ting chil yéu do tong tai san giam va hiéu
qua str dung tong tai san dé tao ra doanh thu trong nim 2008 van chua thuc sy tot.

Chung t6i da nhan dinh ¢ phan trén kha ning sinh 10i ciia Maserco nam 2008 sut giam manh so véi
nam 2007, nguyén nhan 1a do chi phi ddu véo tang, chi phi ban hang va quan 1y ting lam giam hiéu
qué hoat dong kinh doanh, chi phi 13i vay 16n do 13i sut vay trong nim 2008 ting manh trong khi
d6 thi truong dong tau sut giam manh, thué thu nhap doanh nghiép ting trong nim 2008 lam loi
nhuan giam va dan dén ty suét loi nhuan giam.

Tong hop 3 chi tiéu trén c6 thé nhan dinh do von chu sé hitu ting va hiéu qua quan tri dau vao
khong duoc tdt cling nhu thi truong bi thu hep, mic du tong tai san c6 giam nén 1am giam hiéu qua
str dung von rat manh. Chung t6i cling nhan dinh rang nguyén nhan khac 13 vén diéu 18 ting manh
nén Maserco chua thé hip thu dugc ngay ngudn von nay dua vao kinh doanh va do bi anh hudng thi
truong nén ciing truc tiép 1am giam hiéu qua sir dung von.
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DU BAO

Két qua san xuat kinh doanh

Doanh thu

=
APSC

Biéu do 8: Doanh thu theo hoat dong kinh doanh (Pon vi: Tri¢u dﬁng)
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Nguon: APSC

Dy bao doanh thu tir mang dong mai va stra chita tau bién van chiém trén 55% trong nam 2009,
ndm 2010 va 2011 c6 sy sut giam manh trong co cdu va tdc do ting truong giam dan. Mang déng
tau dang trong giai doan suy thoai va theo chién lugc phat trién cia Maserco thi mang kinh doanh
nay s& dan bj thu hep do tinh chat khing hoang kinh té va ngudn tién tiép can tir ngan hang khong
dé dang nhu trudc nén viéc tai sir dung s& duoc wu tién. Doanh thu Hoat dong kinh doanh khéac bao
gém thuong mai, khai thac bai container, hoat dong giao nhan van tai van dong gop vao doanh thu
va co the d6 tang trudng ngdy cang cao trong cac nam tiép theo ciia Maserco.
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Quan ly lgi nhuan

=
APSC

Biéu dd 9: Doanh thu va lgi nhuin (Pon vi: Triéu dong)
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Nguon: APSC

Doanh thu ndm 2009 gidm nhe 5.7%, tir nam 2010 s& tang trudng trd lai vé1 muic tang kha cao 1a
39.9%, mic du nganh kinh doanh chinh 1a d6ng tau do anh huong ciia cudc suy thoai kinh t&, ngudn
tin dung khong con ddi dao, mirc d6 cung qua murc trong viée cung cip dich vu dong tau da anh
hudng dén doanh nghiép nédi chung nhung Maserco van c¢6 ngudn thu tir cac mang kinh doanh khac
hd tro nén muc do giam nhe va cd d¢ tang trudéng kha cao tr ndm 2010. Loi nhuén sau thué nam
2009 sé& sut giam td1 32% va c6 do tang trudng manh trd lai tir nam 2010 nho vao dich vu container

va dich vu hang hai khéc.

Biéu d6 10: Chi phi kinh doanh (% Doanh thu) ‘
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Nguon: APSC
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Gia von hang ban ciia Maserco ludn chiém mot ty 1¢ trén 86% doanh thu. Nam 2008, chung ta thiy

ty 18 1a 86.9%, trong nhitng ndm dy béo ciia ching t6i thi ty 1¢ chi phi gia vén hang ban trung binh &

mirc 91% doanh thu. Chi phi ban hang chiém ty trong trung binh vao khoang 2.3% doanh thu, chi

phi quan 1y doanh nghiép trung binh khoang 3.3% trén doanh thu. Chi phi 13i vay chiém binh quan
1.6% doanh thu, chi phi 1ai vay c6 su sut giam trong cac ndm du bdo gidm so v4i nam cac nam 2007

va 2007 vi 13i vay cta cac ngan hang s& murc hop 1y hon, trong khi d6 Maserco dang giam dan ty 1¢

vay tin dung sau khi di ting von diéu 1¢ dé giam ap luc don can ng ciing nhu ting hidu quéa kinh
doanh tr vén tu co.

Bang can doi ke toan
Nguﬁn von

Co cAu don can no ciia Maserco kha cao trén 60%, APSC du béo don can ng nay s€ van dat muc
trén trong cdc ndm du bao, mac du theo du bdo cua chung t6i ty 1€ vay tin dung dang trong xu
hudng gam dan.

Viéc Maserco dy tinh tra ¢ tirc tir 1,200 dong/co phiéu 1én 1,500 ddng/cd phiéu trong cac nim
2009 dén 2011 s& lam giam nguén lgi nhuén dé lai vi lgi nhuan sau thué khong du chi tra cd tirc cho
cd dong. Piéu nay s& 1am hao ton dén ngudn vdn chi s¢ hiru va tryc tiép 1am giam vén cha sé hitu
ctia Maserco. Maserco c6 ké hoach ting von diéu 18 1én 40 ty trong nam 2009, 60 ty nim 2010 va
90 ty vao nam 2011, nhung chung t6i chua dua vao mé hinh du bao cho cadc nam tuong tng vi véi
ké hoach nay can duoc cd dong théng qua ciing nhu ké hoach sir dung ngudn von ting 1én nay sao
cho hop ly va hi¢u qua.

Tai san

APSC dy béo ngudn tai san ngan han van chiém ty trong cao trung binh trén 72% trong tong tai san,
chi1 yéu tir cac khoan phai thu chiém 38.9% va hang ton kho chiém 30.6%. Ngudn tai san dai han
chiém trung binh trén 27.7%, trong doé tai san ¢ dinh chiém 16.2% va dau tu dai han chiém trén
10%. Pau tu vao tai c¢b dinh trong cic nim du bao ciia chung t6i chi chiém khoang 0.04% trén
doanh thu, véi toc do ting trudng trung binh khoang 29.5%, chu yéu la mua sim may moc va thiét
bi.
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PINH GIA
Phwong phap dinh gia

Pé dinh gia Maserco, ching t6i sit dung cac phuong phap dinh gia khac nhau: EV/EBITDA, DCF,
md hinh so sanh theo nganh P/E va mé hinh ting truéng ciia Gordon dé tinh ra P/B.

e Dua trén hé sd nhan EV/EBITDA, chung t6i tinh dugc hé ) nay la 12 lan va gia tri ) phiéu cua
Maserco theo phuong phap dinh gia 1a 24,870 dong/co phiéu. Véi muc gia muc tiéu 1a 16,899
d6ng/cd phiéu thi EV/EBITDA 1a 11.2 lan.

Bang 21: Phuwong phap dinh gia Hé s6 nhan EV/EBITDA Pon vi: Triéu déng
Chi tiéu 2009F 2010F 2011F Hé sb
EBITDA 7,044 10,038 11,888 12 lan

Gia tri sau cung 142,653 18%

Téng gia tri EBITDA 7,044 10,038 154,541 3,200,000 (c6 phiéu)
Gia tri doanh nghiép 107,237

No thudn 27,652

Gia tri von chii sé hiru 79,584

Gia tri ¢6 phiéu (VND) 24,870

Nguon: APSC dy béo

e Chung toi sir dung phuong phap chiét khau dong tién danh cho doanh nghiép (DFCFF). Gia tri
cb phiéu cia Maserco theo du bao cua chung t6i 1a 11,760 ddng/cd phiéu.

Bang 22: Phwong phap dinh gia DFCFF Pon vi: Triéu df“mg
Chi tiéu 2009F 2010F 2011F Hé sb

EBIT 6,285 9,270 11,115 0.63

Thué (1-t) -1,571 2,318 2,779 18.4%

Khiu hao TSCD 759 767 773 3,200,000 (c6 phiéu)
Thay d6i von luu dong 3,553 411 2,110

Chi phi dau tu -781 -410 -246

Dong tién FCFF 8,244 6,899 6,753

Gia tri sau cung 31,449

Tong gia tri FCFF 8,244 6,899 38,203

Chiét khau dong tién doanh nghiép 34,930

Gia tri ng -2,702

Gia tri von chii sé hiru 37,632

Gia tri cd phiéu (VND) 11,760

Nguoén: APSC di bdo
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e Phuong phap so sanh nganh P/E: Chung t61 st dung phuong phéap so sanh P/E theo nganh dugc
cap nhat vao ngay 27/11/2009 cua cac doanh nghiép dang dugc niém yét trén thi truong ching
khoan Chau A c6 chi sé P/E binh quan 1a 15.1. Gi4 tri c6 phiéu theo dy béo cua ching toi 1a
12,572 ddng/cd phiéu. Vi gia muyc tiéu 1a 16,899 dong/cod phiéu thi thi P/E 14 20.3.

Béang 23: P/E binh quin nganh dong tau

Tén Cong ty Qubc gia Mai CP P/E
KS Hyundai Heavy Industries Co Ltd South Korea 009540: KS 3.6
Samsung Heavy Industries Co Ltd South Korea 010140:KS 8.1
Daewoo Shipbuilding & Marine Engineering Co Ltd South Korea 042660:KS 10.2
Hyundai Mipo Dockyard South Korea 010620:KS 2.9
STX Offshore & Shipbuilding Co Ltd South Korea 067250:KS 38.7
Hanjin Heavy Industries & Construction Co Ltd South Korea 097230:KS 16.3
Binh quan 13.3
China CSSC Holdings Ltd China 600150:CH 17.1
Guangzhou Shipyard International Co Ltd China 600685:CH 24.6
Binh quin 20.9
SembCorp Marine Ltd Singapore SNM:SP 15.6
Yangzijiang Shipbuilding Holdings Ltd Singapore YZJ:SP 12.9
Cosco Corp Singapore Ltd Singapore COS:Sp 359
Otto Marine Ltd Singapore OTML:SP 7.1
Binh quan 17.9
Mitsui Engineering & Shipbuilding Co Ltd Japan 7003:JP 8.5
P/E binh quan khu virc Chéu A c6 thi truong va cong nghé dong tau phat trién 15.1
EPS ciia Maserco nim 2009 = 831 dong/c6 phiéu x 15.1 = 12,572 d/cp

Nguon: Bloomberg va APSC
e Phuong phap P/B (a4p dung theo phuong phdp md hinh tang truong cia Gordon) voi muc P/B du

bao 14 0.63 thi gia tri ¢ phiéu ciia Maserco 13 9,899 dong/cd phiéu. Vi gia muc tiéu 13 16,899
ddng/cd phiéu thi P/B 1a 1.08.

Bang 24: Phuwong phap P/B

Chi tiéu ROEA (%) Ting trwong (%) Ty 18 chiét khéu (%)
Ty 1 12.7% 3.0% 18.3%

P/B 0.63

Gia cb phiéu (VND) 9,899

Nguon: APSC dir bdo

© 2009 - Cong ty C6 phan Chimg khoan AlPha — APSC Trang 35



MASERCO

e Tbng hop cac phuong phap dinh gia

Bing 25: Téng hop dinh gia

Phwong phap Théng s6 (VND) Ty trong (%) Doéng gop (VND)
EV/EBITDA 24,870 40% 9,948
DFCFF 11,760 40% 4,704
P/E 12,572 10% 1,257
P/B 9,899 10% 990
Téng 100% 16,899
Nguon: APSC

Véi cac phuong phap dinh gia ¢ trén, theo APSC gia tri ¢ phiéu ctia Maserco 1 16,899 dong/cd
phiéu 13 hop 1y va ty trong ctia phuong phap P/E déng gop & trén 1a 10% vi phuong phap nay mang
yéu té giao dich thi trudng va mang tinh chit so sanh véi cac doanh nghiép dang niém yét trén thi
truong & khu vue Chau A, hon nita sy khac nhau trong quy mé von ciing nhu vi thé caa cac doanh
nghiép nay ciing khac nhau nén sy tuong dong giita cac doanh nghiép theo APSC chi mang tinh
twong dbi trong dinh gia. Phuong phap P/B, nhu ching t6i di nhan dinh ¢ phan ngudn von cta
Maserco trong phan du bao thi viéc tra ¢ tirc trong nhitng nim sap t6i s& lam giam ngudn loi nhuén
giir lai va tic dong 1am giam von chu sé hiru. Do d6, loi nhuan dung dé tai dau tu trong cac nim t6i
s& giam, tuy nhién tir nam 2011 thi ngudn loi gitr lai s& ting tré lai va toc do ting trudng theo du
bao cta chiing t6i vao cudi ndm 2011 ¢ mirc 3.0%. Do tdc do ting truong trung binh nén theo mod
hinh ting trudong ctia Gordon dé tinh hé s6 P/B chi & mirc 0.63 nén két qua dinh gia theo phuong
phap nay thap va ty trong ap dung theo chiing toi chi 12 10%. Phuong phap hé sé nhan EV/EBITDA
duoc chung toi tin twdng hon va ty trong ap dung v6i muc kha cao 1a 40% va Phuong phap chiét
khau dong tién danh cho doanh nghiép (DFCFF) ciing duoc ching toi can nhéc ap dung 13 40%.

Ty 1é chiét khau

Cudi cung ty 1é chiét khau dé dinh gia Maserco chung t6i 4p dung phuong phép chi phi str dung von
danh cho vén chii s¢ hitu (COE) va chi phi sir dung vdn binh quén gia quyén (WACC). Bé tinh chi
phi st dung vén danh cho chu s¢ hitu, ching t6i di str dung hé s6 Beta binh quéin cta cac doanh
nghiép trong nganh dong tau dang niém yét trén thi trudng chimg khoan Chau A do ching t6i thu
thap duoc tir ngudn Bloomberg 1a 1.27; lgi nhuén phi rii ro duge iy tir 13i suat trai phiéu véi thoi
han 3 nam (tuong dong véi thoi gian ma chung t6i du bao dong tién cho Maserco) 1 9.1% dang
niém yét trén S¢ Giao dich Chimg khoan Ha Noi, ty suat sinh loi thi truong theo théng ké cua
APSC 14 16.3% va mirc b riti ro 1 7.1%. Do d6, chiing t6i tinh chi phi v6n chii s¢ hitu 13 18.3%.

Chi phi str dung vdn binh quén gia quyén (WACC) dugc chiing toi tinh 13 18.4%, v6i chi phi 13i vay
dwa trén mirc 13i sudt binh quan ma Maserco vay 1a 14.7%, thué thu nhap doanh nghiép 1a 25%.
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PHU LUC BAO CAO TAI CHINH
BANG CAN DPOI KE TOAN

Bang 26: Bing can ddi ké toan Pon vi: VND

CHi TIEU 2008 2009F 2010F 2011F

TAI SAN NGAN HAN 104,241,844,884 92,960,865,721 114,678,953,516 134,573,489,136

Tién 4,077,263,295 2,739,329,365 4,091,550,067 4,569,486,732

Dau tu ngén han 0 0 0 0

Céc khoan phai thu ngén han

59,662,685,824

54,261,464,909

58,642,494,830

69,860,294,103

Hang ton kho 40,095,746,392 35,356,669,312 51,126,824,533 59,201,989,233
Tai san ngén han khac 406,149,373 603,402,135 818,084,086 941,719,069
TAI SAN DAI HAN 41,025,992,022 43,278,631,439 43,001,538,856 42,601,349,298
Cac khoan phai thu dai han 0 0 0 0

Tai san co dinh

25,014,067,597

25,036,961,763

24,679,980,369

24,153,318,631

Bét dong san dau tu

0

0

0

0

PAu tu dai han

14,928,888,350

16,481,000,000

16,481,000,000

16,481,000,000

Tai san dai han khac 1,225,407 1,016,399,824 1,422,433,527 1,694,532,691
TONG TAI SAN 145,267,836,906 136,239,497,160 157,680,492,372 177,174,838,435
NQ PHAI TRA 92,764,763,936 84,955,845,321 106,340,466,802 124,194,898,253

No ngén han

91,072,015,988

83,343,707,685

104,637,964,556

122,422,594,325

No dai han 1,692,747,948 1,612,137,635 1,702,502,246 1,772,303,928
VON CHU SO HU'U 51,851,301,795 50,669,142,923 50,480,031,241 51,955,436,416
LOI iCH CUA CO PONG THIEU 651,771,175 614,508,916 859,994,329 1,024,503,765
SO

TONG NGUON VON 145,267,836,906 136,239,497,160 157,680,492,372 176,174,838,435
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BANG KET QUA SAN XUAT KINH DOANH
Bang 27: Bang két qua sin xuét kinh doanh Pon vi: VND
CHI TIEU 2008 2009F 2010F 2011F
TONG DOANH THU 159,478,948,256 |  156,946,671,434 210,428,132,404 250,681,204,129
Cac khoan giam trir 0 6,585,257,224 0 0
DOANH THU THUAN 159,478,948,256 |  150,361,414,210 210,428,132,404 250,681,204,129
Gia von hang ban 138,540,404,392 | 138,023,069,460 191,397,467,602 226,268,914,222
Loi nhuin gop 20,938,543,864 12,338,344,750 19,030,664,802 24,412,289,907

Chi phi ban hang

4,192,027,148

3,222,722,026

5,050,275,178

6,267,030,103

Chi phi quan ly doanh nghiép

5,589,360,822

4,597,875,613

6,944,128,369

8,773,842,145

Lgi nhuian tir hoat dong kinh
doanh

11,157,155,894

4,517,747,111

7,036,261,255

9,371,417,659

Doanh thu hoat dong tai chinh

1,572,284,364

1,954,698,385

2,945,993,854

3,258,855,654

Chi phi tai chinh

9,135,889,494

3,228,488,868

3,29,978,558

3,509,536,858

Trong do: 1ai vay phai tra

8,857,741,121

2,936,901,748

3,413,683,300

3,073,845,719

Loi nhuén tr hoat dong tai chinh

(7,563,605,130)

(1,273,790,484)

(483,984,705)

(250,681,204)

Thu nhép khac 27,088,607,495 1,503,614,142 2,104,281,324 2,256,130,837
Chi phi khc 25,901,445,444 1,653,975,556 3,156,421,986 3,760,218,062
Loi nhuan khac 1,187,162,051 (150,361,414) (1,052,140,662) (1,504,087,225
{::I‘l ]':e}:‘t“@“ tir cong ty lién doanh,| 55 595 g37 254,757,962 356,529,249 424,730,194

Lei nhuin truée thué 5,050,918,652 3,348,353,175 5,856,665,137 8,041,379,424
Thué thu nhp doanh nghiép 1,334,800,847 837,088,294 1,464,166,284 2,010,344,856
Thué thu nhép hoan lai 1,225,407 0 0 0

Loi nhudn sau thué 3,717,343,212 2,511,264,881 4,392,498,853 6,031,034,568
Loi ich cua cb dong thidu sb tra lai -68,228,825 - 146,576,247 -205,130,858 244,370,607
Loi nhuin sau thué cong ty me 3,785,572,037 2,657,841,128 4,597,629,710 6,275,405,175
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KHUYEN NGHI SU DUNG

Thong tin sir dung trong Béan phén tich ndy dugc thu thap tir cac nguén ma APSC da xem xét tinh
xac thuc. Tuy nhién, diéu nay khong c6 nghia 1a APSC dam bao tinh chinh xac hodc hoan chinh cia
cac thong tin trén. Cac quan diém, nhan dinh, danh gia trong Ban phan tich nay 13 quan diém doc
1ap ctia Chuyén vién Phan tich ma khong dai dién cho quan diém cta Cong ty C6 phan Ching
khoan Alpha (APSC). Cong ty Cb phan chimg khoan Alpha khong chiu bat ky mot trach nhiém nao
dbi voi tinh chinh x4c cta nhirng thong tin duoc dé cap trong Ban phan tich nay.

Ban phan tich chi nham muc dich cung cdp thong tin ma khong ham ¥ nguoi doc mua hodc ban va
nim giit chirng khoan. Nguoi doc chi nén sir dung Ban phan tich nay nhu mét ngudn thong tin tham
khao. APSC dugc giit ban quyén va 14 tai san cia APSC, moi sy sao chép, chuyén giao, trich dan
hoic stra ddi trong bt ky truong hop nao ma khong c6 su ddng ¥ cia APSC déu 12 trai luat.

THONG TIN LIEN HE

CONG TY CO PHAN CHUNG KHOAN ALPHA - APSC

Tru sé chinh: Chi nhanh Tp. HCM

Dia chi: 86 2 Pham Ngii Lo, Quan Hoan Kiém, BDia chi: LAu 1, Toa nha Alpha, 151 Nguyén Dinh
Tp.Ha Noi, Viét Nam. Chiéu, Quan 3, Tp.HCM, Viét nam.

Tel: (84.4) 39334666 Tel: (84.8) 39308518

Fax: (84.4) 39334668 Fax: (84.8) 39308516

Website: www.apsc.vn
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