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NGOAI THUONG

I. THONG TIN DOANH NGHIEP

- Tén: Cong ty c6 phan giao nhan Ngoai thuong

- Ma CK: VNT

- Ngay giao dich: 14/8/2009

- Qua trinh thanh 1ap: VNT truéc day la Chi nhanh Ha noi cua Cong ty giao nhan kho van ngoai
thuong Tp HO Chi Minh, dwgc thanh Iap tir nam 1996 véi tén goi Vinatrans Ha Noi. Tién hanh
¢ phan hoé vao nam 2003.

- Von diéu lé:

+Vén diéu 18 khi CPH (2003): 12 ty dong

+ Tang von nam 2005: 24 ty dong (chia thuong co phiéu 100%)

+ Tang von nam 2007: 54,72 ty d¢ong (chia thuong co phiéu 70%, phat hanh thém theo ty I¢ 2:1)

- Co cau ¢ dong hién tai:

P61 tuwgng sd hitu Co phan Ty trong

Mha nudc (CT giao nhan kho
van NT TpHCM) a00,000 10.96%
T chirc 2,775,900 50.73%

CTCP wan tai ngoai thurdng

(Vinafreight) 1,320,000 24.12%

CTCP giac nhdn vdn tai va

thuragng mai (Vinalink) 1,320,000 24.12%

YL 135,900 2.48%
Ca nhan trong cdng ty 1,069,200 19.54%;3
Ca nhan ngoai cing ty 1,026,900 18.77%

Tﬁ’ng cbng 5,472,000

- Chi nhanh cbng ty:

+ Chi nhanh Hai Phong

+ Chi nhanh Quang Ninh

- Cong ty con va lién két

+ Cong ty TNHH Giao nhan van tai Ha Thanh (Ha noi): 100% (VDL 5 ty)

+ CTCP giao nhan van tai Vinashinlines-Vinatrans (Hai phong): 44,5% (VDL 2 ty)




Il. HOAT PONG VA TAI SAN
1. Linh vuc hoat dong
- Van chuyén hang hoa theo duong bién, bo, hang khéng
- Nhan theo céc container hoic hang 1¢ rdi dong kién lon
= Hoat dong chi yéu caa VNT la thu gom nhitng hang kién nho rdi dong thanh kién Ién dé
chuyén di.

Dich vu Q1/09 Ty trong
Hang khéng 32.126 46.80%
Xuat 27.714 40.38%
Mhap 4.412 6.43%)
Purdng bign 12.927 18.83%
¥uat 2.087 3.04%)
Mhap 10.840 15.79%,
Paily 20.391 29.71%
BL cho cac hdng tau 5.282 7.70%
Giao nhan 5.892 8.58%
M&i gidi va kho xe 9.217 13.43%
Dich vu khac 3.196 4.66%
M&i dia (HP-HCM) 0.9a7 1.45%;
KD kho bai 0.998 1.45%
Logistic 1.201 1.75%|
Téing cing 68.640

2. Taisan
- 20 xe dau kéo, 20 ro mode, 01 can ciu, 02 xe nang container
- Kho bdi tai Ha Noi va Hai phong

3. Nha xwéng, dat dai

Pia diém Diéntich Thoidiém Thoihan  Loai hinh
bat dan thué
$6 2 Bich Cau — Quéc 894 m’ 1908 20nim  Pat thué tra
1 . . L . .
T Giam — Ha no1 tien hang nam
, 115 Duotmg bao Tran  217.90 1909 Lau dai Pat giao
Hung Pao — Hai Phong o
3 Kho bai Cang Chna Vé 1,8 ha 2008 40 ndm Dat thué
- Hai Phong
4 Kho bai Cang Chua vé 1.1 ha 2008 40 ndm Dat thué
- Hai Phong
4. Diu tw

- Dau tw tai chinh: VNT ngodi viéc gop von vao mét sé cong ty con va lién két nhu trén thi con
tién hanh dau tu:




+ Vinalink: 460.000 cp (chiém 4.62% VDL)
+ Vinafreight: 175.000 cp (chiém 3.125% VDL)

+ Shintrans: 310.000 cp (chiém 31% VDL)

- Déu tw mé rong SXKD:

+ Pau tu xay dung khu thuong mai van phong tai s6 2 Bich Cau, vén dau tu 50 ty duoc lay tur
ngudn vén tu cd, phat hanh thém cé phan mai (10ty), du kién thoi gian thuc hién 2009-2011.
+ Pau tu mé rong kho bai ¢ Hai Phong

I11. TINH HINH TAI CHINH

1. Céac chi tiéu tai chinh

VINT

SFI

Chi tién

Q3-09

2008

Q3-09

2008

Vén chi sé hitu
Von dicu 16

Téng tai san

Tai san c6 dinh
Tién mat

Doanh thu

Gia von

CPEH va CPQL
EBIT

Loi nhuén sau thué
Ké hoach loi nhuin
%% hoan thanh

Gid von/Doanh thu
CPBH va CPQL/Doanh {]
LNST/Doanh thu
ROE

ROA

ROS

EPS

BV (nghin déng)
C4 tirc 2009 (vad)
P (03/11/09) (nghin d)
PE

80,185 462,141
54.720,000,000
54.720,000,000
27.319.961.706
43.,611,027.118
520,297.066.110
469,223.663,776
16.586,123.217
34.487.279.117
39 827,616,527
19,530,000.000
203.9%
90.18%
3.19%
7.65%
49.67%
72.78%
7.65%

2,953

14.39

1.500

278

12.6

72.861.756,583
54,720,000,000
140.631.872,004
19.453.004,308
51,015.396,243
267.709,579.871
245.676.584.438
6.461.270.750
15.571.724.683
14,834.160,714

91.77%
241%
5.54%

20.36%

10.55%
5.54%
2,713

10.25

151,330,316,939

82,800 818.054
405,224 922 649
104,111,724 936

82.976,231.591
51.849.367.667
22.045,069.207
9.081.794.717
22228619742
13,880,000.000

160.15%

62.49%

26.57%

26.79%

14.69%

549%

26.79%
1,518
17.00

44
39

134,175.586.830
27.633,278.054
290,450 860,362
102,637.809.518
109,528 885 241
121,276,524 427
70,037.092.362
33.072.578.849
18.166.853.216
34,833,651,029

57.75%
27.27%
28.72%
13.54%
6.25%
14.98%
4,202




2. Tang trwéng doanh thu va lgi nhuan qua cac quy
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. MQT SO NHAN XET PANH GIA

VNT hoat dong tuong ddi 6n dinh ké tir khi thanh Iap, tuy khdng c6 sé liéu chi tiét vé nhiing
nam 2003-2007 nhung Vviéc chia thuéng cb phiéu 100% vao nam 2003 va 70% vao nam 2007
cho thiy VNT c6 két qua kinh doanh kha 4n tuong, vi nhu thé c6 nghia 1a trong nam 2003, Loi
nhuan sau thué caa VNT I6n hon vén diéu 1& cua cong ty (EPS>10 nghin); giai doan 2004-
2007 cbng ty lam an tot, do d6 vira dam bao tra ¢ tic 2-2.5 nghin/co phiéu, vira tra ¢6 phiéu
thuong 70% vao nam 2007.

Tuy nhién, viéc gia ting von diéu & gap gan 5 lan so véi trudc Kia, da gay suc ép I1én hiéu qua
kinh doanh trén vén ¢6 phan, do do, nam 2008 va nam 2009, EPS chi dat khoang 4 nghin/cp.
M6 hinh hoat dong cua VNT va SFI khé giéng nhau, tuy nhién hiéu qua hoat dong cua SFI
trong thoi gian vira qua khé an twong, mot phan 1a do vén c¢6 phan con quéa nho, néu nhu xét
dén viéc tang vén vira cua caa SFI thi 6 thang dau nam 2009, VNT c6 hiéu qua kinh doanh tét
hon, doanh thu 6n dinh hon.

Loi nhuan trén doanh thu cua SFI tét hon VNT, tuy nhién do vén ¢ phan ting gap 3 lan trong
thoi gian qua da 1am cho hiéu qua trén mdi c6 phan caa SFI lai thap hon VNT.

Theo béo céo tai chinh cua VNT thi trong nam 2008-2009, VNT khéng st dung ng vay ngén
hang, toan b chi phi hoat dong san xuét kinh doanh déu duoc trang trai bang chinh doanh thu
thuc hién/ung trudc, tham chi dau tu thém vao may mac thiét bi, mé rong kho bai VNT ciing
khong can phai vay ng ngan hang.

Néu xét mot cach twong d6i, sau khi SFI tang von diéu 18 bang céch tra thuong 1:2 thi hiéu qua
trén vén c6 phan caa SFI kém hon VNT, tuy nhién SFI c6 loi thé hon khi c6 thi phan trong khu
vuc phia Nam rat tot. Ta c6 thé coi SFI chiém thi phan phia Nam va VNT chiém thj phan phia
Bic, tuy nhién khu vyc kinh té phia Nam c6 téc d6 tang truong tét hon khu vyc phia BAc.




Dinh gia kha ning diu tu:

- VNT c6 luong c6 phiéu floating kha nhiéu (Nha nuéce chi chiém 10%) trong d6 cha yéu 1a mua
thoi diém cb phan hoa nam 2003, cong vai viéc duoc thuong cb phiéu 2,4 1an (sau 2 1an chia
thuong) va mua thém vai gia bang ménh gié/gia s6 sach da lam cho cha so hitu cii cua cong ty
kiém duoc mot khoan loi nhuan rat 16n.

- Nganh Van tai dugc ky vong 1a mét trong nhitng nganh duoc quan tm dau tién khi nén kinh té
phuc hdi, tuy cdng viéc van chuyén cia VNT khong manh, nhung ciing thudc nganh nay nén
ciing s& ¢6 nhitng hiéu tng, mat khac do chi thuc hién méi giéi va van chuyén nho, nén VNT
s& khong chiu nhitng khoan chi phi dau tu 16n, chi phi cé dinh trong giai doan suy thoai (rat
gidng vai SFI)

DPinh gi4 doanh nghiép
- Néu chi can c&r don thuan so sanh véi SFI thi gia caa VNT khoang 34-55 nghin/cp
- Néu can cu trén lgi nhuan sau thué thi gia VNT khoang 32-35 nghin/cp

Riii ro diu tu:

- Floating nhiéu, do vay ton tai rui ro 1am gia hoic gay ap luc béan chét 1oi

- Nganh nghé chiu stc ép canh tranh khoc liét, diéu nay s& 1am anh huang dén quy mé va hiéu
qua kinh doanh cua VNT trong thoi gian tai (tuy nhién, vai thi truong va kinh nghiém thi VNT
van c6 thé 1a don vi dan dau trén thi truong phia Bic).

- Doanh thu giam sau trong thoi diém cudi 2008 dau 2009, do d6 thoi gian gan hiéu qua kinh
doanh cua VNT khong cao.




