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B cHUNG KHOAN MIEN NAM

Ngay : 05/01/2010

Gia dong clra 41,600
P/E 2009 9.26
Gia muc tiéu 40,000

Thong tin co ban

BAO CAO CTCP PAI LY GIAO NHAN VAN TAI

CTCP DPAI LY GIAO NHAN VAN TAI XEP DO
Quan sat

Tén cong ty

Khuyén nghi

San pham chinh Logistics
Vén s hitu (ty VND) 170
Vén hoa thi truong (ty VND) 688.5
S¢ hitu nude ngodi (%) 0
Cb dong khac (%) 51
Ty 16 HDQT va BKS (%) -

Khuyén nghi gan nhit

Gia dong cura tai

ngay ra khuyén
nghi

Khuyén

Ngay
nghi

Xuat ban

Co cau doanh thu

B Van chuyén bo
W Dich vu khéac

m Xép d& container tai bai
O Dich vu depot

So sanh c6 phiéu véi thi truomg
mTCL 4550 mHOSTC: 533 24

Thudan 07,200 Opem: 4570 High 45,70 Low: 6570 Close: &5,

Co cAu doanh thu

Khuyén nghi dau tu

TCL la mot trong nhitng cong ty hoat dong hiéu qua va chiém thi phan
I6n trong 1inh vuc Logistics.

TCL c¢6 két qua kinh doanh t6t so vGi cac cong ty trong cling nganh.
Hon nira, v6i déc diém la cong ty con cua Tan Cang Sai Gon mang lai
nhitng loi thé nhat dinh cho TCL.

V6i nhitng thuan loi v thé manh cia minh, TCL hra hen 12 mot kénh
dau tu day tiém nang trong trung va dai han.

Nhirng diém chu y

> TCL hoat dong trong linh vige con khd méi mé va tiém ning phat
trién con rat lon.

Thi phan xép d& cia TCL khé 16n, khoang 40% khu vyc phia
Nam, la khu vuc ndng dong nhat nudce ve kinh t€ s€ gitip TCL ¢
két qua kinh doanh kha quan.

Trong cac hoat dong kinh doanh chinh cua TCL thi mang hoat
dong xép d& Container tai bai mang lai doanh thu 16n nhat cho
cong ty, khoang 42%. Tiép theo 1a dich vu Depot chiém ty trong
22%. Dich vy van chuyén trén bo ciing chiém ty trong kha cao
khoang 15.5%. Phan con lai thudc vé cac hoat dong khac.

TCL c6 toc do tang trudng doanh thu va loi nhudn ti 25% — 30%.
Mirc tang trudng nay cé thé duoc duy tri trong 3 dén 4 nam téi.

Doanh thu (ty dong) - - - 124.6 211.6 461.73 582
Tang trudng (%) - - - 38.1 - 30 26
Ty 1 loi nhuén gop trén doanh thu(%) - - - 24.20 25 26 26
Ty 18 1¢i nhuén thuan trén doanh thu(%) - - - 21.40 22 23 23
Loi nhuan trudc thué (ty dong) - - - 26.7 405 104.5 116.4
Loi nhuan sau thué (ty dong) - - - 22.1 335 78.85 99
Tang trudng (%) - - - 50.3 51.5 26 26
EPS (Ddng) - - - 1,304 1,971 4,492 4518
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Gidi thi¢u cong ty

La doanh nghlep con kha non
tré trong nganh Logistics.

Hoat dong kinh doanh chinh.

Co cau doanh thu

mXép d& container tai bai ®Van chuyén bd
ODich vu depot B Dich vu khac

Nganh khai thac Cang bién tai
Vigt Nam hién co6 nhiéu diéu
Kién phdt trién. Dady _cing la
diéu ki¢n thudn lgi @é TCL cé
thé tién xa trong twong lai gan.

BAO CAO CTCP PAI LY GIAO NHAN VAN TAI

CAC PIEM CHINH PHONG VAN

Téncongty : CTCP PAILY GIAO NHAN VAN TAI XEP DO.
Ténviéttat  : Tan Cang Logistics

Ma giao dich : TCL San giao dich: HOSE.

=== Diachi : Puong Nguyén Thi Dinh, P. Cat Lai, Q.2, TP.HCM

Di¢én thoai  :08 3742 2234
Website : www.tancanglogistics.com.vn

| CTCP Dai ly Giao nhin Van tai Xép d& Tan Cang dugc thanh lap niam
2007, 1a cdng ty con cia Cong ty Tan Cang Sai Gon — B6 Quédc Phong.
Hoat dong theo mo hinh céng ty me - cong ty con, hach toan doc lap tu
thang 4/2007. Vén diéu 1é 1a 170 ti dong, hién c6 02 cong ty con 1a CTCP
Qich Vu va Pai ly Tan Cang s6 Mot va CTCP Dich Vu va Pai ly Tan Cang
SO Hai.

Hoat dong mang lai doanh thu 16n nhét cho cong ty 1a xép d& Container tai
bai. Hoat dong ndy chiém gan 50% doanh thu cia TCL. Tuy nhién, hoat
dong ndy cé xu hudng giam dan theo thoi gian trong co cdu doanh thu cua
cong ty. 9 thang dau niam 2009 hoat dong ndy chi cOn chiém 42.16% tong
doanh thu. Thay vao d6 dich vu Depot lai ¢6 xu huéng ting dan 1én. Nam
2008 hoat dong ndy chi chiém 11.71% thi dén 9 thang dau nim 2009 d4
chiém 22.58% téng doanh thu. Dich vu vin chuyén trén b ciing chiém ty
trong kha cao, khoang 15.5% trong 9 thang du nam 2009.

Hién nay, luong hang hoa trao dbi thuong mai giita cac qudc gia qua duong
bién chiém mot ty trong 16n ( hon 80% khdi lwong hang héa) va co mirc
tang truong 9%/nam. Xuét nhap khau ¢ nudc ta chlém 65% t61 90% GDP,
tang trudng trung binh hon 20%/mam. Nudc ta lai nim trong ban dao Bong
Duong v6i hon 3,000 km duong bo bién, co nhiéu dia diém thich hop dé
xay dung cang bién. Qua dé co thé thdy duoc nude ta co nhidu yéu t6 thuin
lgi dé phét trién nganh cang bién.
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T{?ln Cdng Logistics cd lgi thé
vé thi phan lon.

Cong ty Tan Cdng Sai Gon
chiém thi phan chi phéi doi voi
TCL

Co cau cb déng

B Cong ty Tan Cang Sai Gon
O Khac

m Cong ty Container Sai Gon

cong ty co lgi thé lon khi dwoc
khai thac cding Cadt Ldi — cing
c6 lwong hang hoa ra vao lon
nhdt khu vec phia Nam

Trang thiét bi hi¢n dai gilp
TCL nang cao chat lwgng phuc
Vi

Viéc qudn ly ng vay ciua cong
ty kha tot, cdic chi so thanh
todn déu kha cao.

Tir khi ra doi, TCL c6 téc dp
ting trwéng én twong. Doanh
thu va lgi nhudn tang hon 20%
déu din qua cdc nam. Véi

BAO CAO CTCP PAI LY GIAO NHAN VAN TAI

Vi thé cia TCL

Chi tiéu(2008) TCL GMD DXP DVP
Téng tai san 292.1 3,544 123.6 332.1
Vvén chi s& hivu 220.8 2,036 83.5 215.1
Doanh thu thuan 311.2 1,912 98.2 152.7
Loi nhuan sau thué 54.7 -167 30.2 40.6
Loi nhuéan bién 26% NA 41% 36%
ROA 19% NA 24% 12%
ROE 25% NA 36% 19%
EPS(déng) 3,219 -3,515 5,794 2,041

Don vj:ti déng

So sanh Véi cac cong ty hoat dong trong linh vuc kho bai bc d&, TCL c6
quy mo trung binh. Tuy nhién, hiéu qua hoat déng lai kha tot so vdi cac
cong ty khéc.

L& cong ty con cua Tan Cang Sai Gon - nha khai thac cang bién hang dau
Viét Nam, dimg thir 39 trén thé gidi, TCL ¢ nhiéu lgi thé hon cac doi tha
canh tranh khi Tan Cang Sai Gon la thwong hiéu I6n va giir thi phan cao
trong khu vuc phia Nam. Theo thdng k&, hién nay cang Cat Lai chiém 82%
thi phan container xuat nhap khau tai khu vyc phia Nam va trén 50% thi
phan ciia ca nude. Riéng vé thi phan boc dd TCL chiém 40% thi phan khu
vuyc phia Nam - khu vyc kinh té niang dong nhit nude.

Cong ty dang dam nhiém phén 16n cac hoat dong van tai va Xép do tai cang
Cét Lai, cang c6 vi tri quan trong trong quy hoach cang bién dén nim 2020
va day la mot loi thé dbi voi TCL do ¢6 cac co sé k&t ndi rat thuén tién nhu:
ICD transimex, ICD tanamexco, ICD Phuoc Long...ICD Tan cang; ICD Tan
cang-Song than; ICD Tan cang-Long Binh.

V6i gan 20 trigu USD déu tu cho 16 cau RTG. Cang Cat lai 1a mét trong
nhf;ng cang bién hién dai nhat trong khu vuc, viéc ing dung CNTT vao san
xuat ¢ giam nhiéu thoi gian 18ng phi trong cac cong doan san xuat, boc do.

KHA NANG THANH TOAN

Nam 2008  9T/2009
Kha nang thanh toan hién hanh 2.4 2.1
Kha nang thanh toan nhanh 2.3 1.9
Kha nang thanh toan tién mét 1.1 0.6
EBIT/ chi phi lai vay 1.1 1.1
TOC PO TANG TRUONG
Nam 2007 2008 2009E 2010F

nhing the mgnh cia riéng  Téc o tang trwdng doanh thu - 106%  30%  26%
minh, TCL sé con duy tri duwge  Téc d6 tang trudng EAT - 51%  31%  26%
da ting ndy trong thoi gian téi  Téc d6 tang truong EPS - %  27% 1%
khi nén kinh té phuc hoi.
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Tbc do tang truong doanh thu va loi nhuan cia TCL tir khi thanh l4p 1a kha
cao. Theo udc tinh trong mot vai nam téi, TCL VAn giit duoc tdc do ting
truong 6n dinh khoang hon 20% do nganh khai théc cang bién s& c¢6 nhiéu
diéu kién phat trién khi nén kinh té thé gi¢i phuc hoi, giao thwong xuat nhap
khau trong va ngoai nudc s& ting manh. Diéu ndy S& tao thuan loi cho cac
cong ty trong nganh khai thac cang bién trong ¢6 c6 TCL.

TANG TRUONG DOANH THU VA EPS

Biéu d6 doanh thu va EPS qua cac nam
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PHAN TICH TY LE
(T§ VND) Niam 2007 | Niam 2008 | N:im 2009E 2010F
Phan tich téc d ting truéng
Doanh thu 171.44 353.99 461.73 582
Loi nhuén gop 60.69 96.88 117.88 148.58
Loi nhuan thuin 55.43 81.18 105.89 133.47
L4i sau thué 39.91 60.3 78.85 99
Phan tich kha ning lgi nhuin
Ty 1¢ loi nhuan gdp trén doanh thu 35% 27% 26% 26%
Ty 18 loi nhun thuan trén doanh thu 32% 23% 23% 23%
Ty 18 1oi nhuan sau thué trén doanh thu 23% 17% 17% 17%
Ty 1¢ 1oi nhuan ST trén tdng tai San 21% 21% 20% 20%
Ty 1¢ 1oi nhuan ST trén von chu s& hitu 30% 21% 27% 34%
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty Co6 phan Ching khoan Mlén Nam (MNSC) cung cip chi mang tinh chit tham
khao. Mic d0 moi thong tin déu duge thu thap tir cic ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i do chinh xac cua thong tin va khong chiu trach nhiém ddi v6i bat ky van dé nao lién quan dén viée sir dung
ban tin nay.
| Cacy kién, du bédo va ude tinh chi thé hién quan diém cta nguoi ’viét tai thoi diém phat hanh, bao cao chi nhé'm}
| muc dich cung cap thong tin tham khao chir khéng mang tinh chat moi chao mua hay ban va nam giir bat cr co
phiéu nao.
Béo c4o nay la tai san ciia Cong ty Co phan Ching khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuat, phat hanh ciing nhu tai phan phdi bao cao ndy Vi bat cr myc dich ndo néu khong cé sy dong y cta
MNSC. Xin vui long ghi rd ngudn khi trich din cac thong tin trong bao cao nay.

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

T6 Binh Quyén (Truong phong Phan Tich MNSC) Jerry Chen (Chuyén gia cao cap)

guyen.to@miennamstocks.com.vn jerry.c@ miennamstocks.com.vn
Luu Niém Dan Ping Thi Khanh Duyén

dan.luu@ miennamstocks.com.vn duyen.dang@miennamstocks.com.vn
Huynh Thij Diéu Linh Pham Hoeang Loi

linh.huynh@ miennamstocks.com.vn loi.pham@ miennamstocks.com.vn
Nguyén Ngoc Quynh Nhu Dwong Thi Thu Thao

nhu.nguyen@ miennamstocks.com.vn thao.duong@ miennamstocks.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chitng khoian Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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