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CHUNG KHOAN AN BinH BANH G[A T()M TAT

TONG CONG TY CO PHAN VAN TAI XANG DAU VIPCO

Théng tin chung vé doanh nghiép

Tén: Cong ty C6 phan Van tai Xang dau VIPCO

Mi CK: VIP

Vén diéu 1¢: 598,077,850,000 dong

Lich st hinh thanh: Céng ty C6 phan Van tai Xang dau VIPCO tién than 1a Cong ty van tai
Xang dau duong thity 1 thanh lap nam 1980. Bén nam 2005 c6 phan héa (C6 dong nha nudc
Petrolimex chi phdi 51% VDL). Cong ty chinh thirc niém yét trén HOSE ngay 21/12/20086.

Co cau co6 dong:

e (6 ddng Nha nudc (Tong cong ty xang dau
Viét Nam) : 51%

e (6 dong nude ngoai : 8.8%

e Cb dong khac : 40.2%

Céc cong ty c6 lién quan :

e CoOngty TNHH 1 thanh vién VIPCO Ha Long  :100 %
Cong ty TNHH 1 thanh vién VIPCO Hai Phong : 100%
Cong ty TNHH 1 thanh vién Thuyén vién VIPCO : 100%
Cong ty TNHH 1 thanh vién bat dong san VIPCO : 100%
Cong ty TNHH 1 thanh vién Thuong mai VIPCO : 70%

Tinh hinh hoat dong kinh doanh

VIPCO hién dang tham gia hoat dong vao mét s6 linh vuc chinh g6m . Hoat dong van tai ,
Pau tu tai chinh, Bat dong san va Kinh doanh xing dau . Trong d6 hoat dong van tai 1a hoat
dong dem lai doanh thu va lgi nhuén chinh cho VIPCO.

Linh vuc vén tai xang diu VIPCO dang dtmg th 2 ca nude. Hién nay tai Viét Nam c6 mot

s6 doanh nghiép tham gia thi truong van tai xang dau nh ap khau gém : Vitaco (VTO),




VIPCO (VIP), Vosco, Vinashin (VSP), Ctru Long va Au Lac . Do d6 véi loi thé 1a thanh
vién tryc thudc Tong cong ty xang ddu Viét Nam nén VIP va VTO luén ¢ dugc ngudn
hang dugc duy tri 6n dinh hon vala 2 doanh nghiép chiém thi phan vén tai xing dau nhap

khau 16n nhat ca nudc.

Két qua kinh doanh VIPCO
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Doanh thu  BGiavén Loi nhudn sau thué

Nim 2008 khung hoang tai chinh toan ciu da nhan chim nganh van tai bién . Cac DN nganh
nay phai d6i mit v4i gia van tai giam  (80%) va khong c6 hang hoa dé chuyén ché . Do d6
VIPCO ciing khong phai 1a ngoai 1é. Nhung so voi cac DN khac VSP, VST, VNA b thua 16
ning nim 2008 thi VIPCO ca nim van 13i trén 74 ty.

9 thang diu nam 2009, VIP di dat 867 ty doanh thu va loi nhua n dat trén 91 ty dong, vuot
ké hoach ké hoach dé ra. Loi nhuan Q 2 ctia VIPCO ting 31.6% so voi Q 1-09 1a do vao
thang 4 Cong ty di hoan thanh viéc dau tu hai tau Petrolimex 15, Petrolimex 16 va dua vao
khai thac dem lai doanh thu 6n dinh, gép phan nang cao hiéu qua kinh doanh. Dy kién trong
thoi gian t6i VIPCO sé tiép tuc trién khai dy an VIPCO Tower va du an cum cang hoa dau —
container VIPCO, khan trwong hoan thanh va dua cao 6c 43 Quang Trung vao khai thac |
nhu vy du kién trong nim 2009, két qua kinh doanh cta VIPCO kha kha quan.

Céac du an 1én ma VIPCO : VIPCO duy dinh s& dau tu thém 1 tau 47.000DWT va 2 tau
18.000-20.000 DWT véi gié tri khoang 280 ty dong. Theo ké hoach dau tu mai doi tau thi
dén nim 2010, VIPCO s& nang tong ning luc ddi tau Ién 200.000 DWT.
Pau tu giai doan | cum Cang Hoa dau-Container VIPCO, téng vén dau tu 172,637 ty ddng
(trong d6 von cia VIPCO 50%, con lai huy dong) thi cong vao nam 2008 dy kién hoan
thanh thang vao nim 2010. Pau tu xay dung cao ¢ 43 Quang Trung , tong vbn dau tu 117
ty dong. Pau tu xdy dung cao ¢ VIPCO TOWER - 25 tang tai 37 Phan Boi Chau - Hai
Phong, téng dién tich trén 25.000 m2, tong vdn dau tu 250 ty dong. Khai cong 15/11/2008,

du Kién dua vao khai thac trong nam 2009. Pau tu xdy duyng Truong Cao dang nghé Duyén




Hai, tong vdn dau tu 250 ty ddng, du kién hoan thanh thang 12/2010. Du 4n Khu nha ¢ va
Biét thuy Anh Diing VII tai Huyén Kién thuy - Hai phong, tong VDT 100 ty dong. Pau tu
mua 1 tau trong tai 46.732 DWT tri gia 630 ty dong. Pong mai 2 tau sdng tri gia 11 ty dong.
Pau tu mua 1 tau trong tai 17.961 DWT trj gia 288,750 ty dong.

Poi tau ciia VIPCO dugc chia lam 2 nhom, mot nhom chuyén van tai quoc té va 1 nhom
chuyén van tai ndi dia . CAc tau Petrolimex 2,3,6,10 dwoc s dung van chuyén xing dau
nhap khau. C4c tau ha long 3 va 4 chay tuyén néi dia.

Naéng luc doi tau cua VIPCO

Tén taun Loai tan Xuit xi TB;’;E;;“ Tz:laii]::;“
Ha Long 03 Diu SP Anh 1.405 11
Ha Long 04 Diu SP Nhit Ban 2.509 32
Petrolimex 02 Déu SP Nhit Ban 7.088 24
Petrolimex 03 Déu SP Nhét Ban 27.402 23
Petrolimex 06 Déu SP Anh 35.758 12
Petrolimex 10 Diu SP Han Quéc 37.256 5

Neuén: Ban cdo bach VIPCO, bdo cdo thudng nién VIPCO

(Ngoai ra trong thang 04-09 VIPCO di dau tu thém 2 tau Petrolimex 15 va 16)
3. Tinh hinh tai chinh
MGt 56 chi tiéu tai chinh VIPCO

Vi dac diém 1a doanh nghiép van tai , tai san ctia VIP chu yéu 12 tai san c¢b dinh , 13 cac tau
bién phuc vu cho qua trinh van chuyén xing dau.

Két qua kinh doanh Q4-08 ciia VIPCO 15 2 ty dong 1a do cac khoan khau hao tai san c6 dinh
va céc khoan trich 1ap du phong, cling nhu tinh hinh kho khan chung ciia nén kinh té da anh
huong dén két qua kinh doanh cua VIPCO.

Tuy nhién vao 3 quy dau nam 2009, trong khi rt nhiéu cac doanh nghiép van tai bién khac

thua 16 10n thi VIPCO vén kinh doanh ¢6 13i trén 90 ty dong. EPS 4 quy lién tiép da cao hon
nam 2008.




[Chi tiéu Q3-09 Q209 | @109 | Q408 | Q308 | 2008 2007 2006
Téng tai san 2,346,508] 2.257.296] 1,467.769[ 1,561.454[ 1.410,100[ 1,447,352 1,521,394] 690,197
Vén chi s& hiku 821660| 793.975 809575 782.579| 786,717 782579 T777.834| 453570
Vién diéu 18 598.078| 598.078| 598.078| 598.078| 598.078| 598.078| 598.078| 351.000
Doanh thu 324,844 330.742| 211.748| 235934 360.945| 1,250, 153| 1,051,040| 842,593
Gia viin 285383 265.104| 166,720 183.197| 315.203|1.071.793| 880,926 725774
EBIT 29215 51604| 33.648) 44369 35878 141.173| 137.219| 93,198
Loi nhusn sau thué 28.856| 36.044| 26997 2070 29188 74.927| 149.693| 81,382
ROS 8.88%| 10.90%| 12.75%| -0.88%| 8.09%| 599%| 14.24%| 9.66%
ROA 1.23%| 229%| 229%| 2.84%| 254%| 975%| 9.02%| 13.50%
ROE 3.51%| 454%| 3.33%| -026%| 3.71%| 9.57%| 19.24%| 17.94%
EPS 492 614 460 (35) 498 1277 2503 2319
EPS 4 Q gan nhit 1,531 1,637
P (10-11-09) 27.800 | 27.800
BV 14.005 | 13.533| 13.799| 13.339| 13410| 13339 13.006| 12,922
P/E 18.16 18.09
P/B 1.98 2.05
Sd CP Iwu hanh (1000CP)| 58.668| 58.668| 58.668| 58.668| 58.668| 58.668] 59.808]  35.100
So sanh voi cac cong ty trong nganh

| Chi tiéu VIP VTO VST VNA

Téng tai san 2.346.508) 3.194.209] 2756617 813.816

Vin chi s& hiru 821,660 779,529 452 438 296,376

Vin diéu & 598,078 600,000 400,000 200,000

Doanh thu 867,334 836,995 908,853 472,945

EBIT 114 467 124,224 28,451 4,120

Lei nhuan sau thué 91.897 29,189 -24,314 2,205

ROA 4.88% 3.89% 1.03% 0.51%

ROE 11.18% 3.74% 5.37T% 0.74%

ROS 10.60% 3.49% -2.68% 0.47%

EPS 1,566 490 (608) 110

P (10/11) 27,800 15,900 22 400 18.400

P/E 8.87 16.23 -18.43 83.46

BV 14,005 13.079 11,311 14 819

P/B 1.98 1.22 1.98 1.24

S6 cd phiéu lwu hanh | 58,668,245 | 59,600,000 | 40,000,000 | 20.000.000

- So sanh mdt sb chi tiéu véi cac cong ty t rong nganh vén tai bién c6 thé thiy trong 5 cong ty

dugc so sanh chi ¢ VIP va VTO la kinh doanh ¢6 1di . Tuy nhién mic du VTO c¢6 vén 16n
hon nhung két qua kinh doanh 6 thang chi dat trén 12 ty trong khi VIP 6 théng dat trén 63
ty. Céc chi s6 vé kha nang sinh 10i déu duong va cao hon cac cong ty khac trong nganh
duoc so sanh.

EPS 6 thang dau nam 1.057 dong.

Panh gia vé cong ty

Phén tich so bd cho thiy tinh hinh kinh doanh ctiia VIPCO trudc nhitng kho khin chung cua
nganh van tai bién dang kha kha quan . Do VIP la thanh vién cta Petrolimex do d6 cong ty
c6 san thi phan 16n trong viéc van chuyén va kinh doanh xing dau cho chinh Tong cong ty.
Doi tau dugc doi méi, viéc VIPCO hoan t4t mua thém 2 tau Petrolimex 15 va 16 vao théng

4 s& gitip nang cao nang luc van chuyén ciia VIPCO.




Théng ké giao dich ciia VIPCO trong 10 phién gin day giao dich cia VIPCO kha s6i dong
khi trung binh 1 phién c6 trén 800.000 cb phiéu duoc giao dich va gié tri giao dich trung
binh mdi phién trén 11 ty dong.

Rii ro:

VIPCO hién dang c6 khoan vay no ngoai té trén 30 triéu USD tai thoi diém 31/12/2008 dé
mua 2 tau Petrolimex 6 va 10 tai thoi diém 31/12/2008. Nam vira qua ty gia USD lién ngin
hang ting 5 % khién VIPCO phai trich 14p du phong trén 30 ty dong chénh léch ty gia .
Trong khi d6 trong ndam 2009 VIPCO dang du kién s& vay nog thém dé dau tu thém cho doi
tau, nhu vay voi nhitng dién b ién cua ty gia USD , viéc vay nhiéu ngoai té s& gdy nhiéu rui
ro cho VIPCO trong thoi gian toi.

Rui ro ¢ thé gap phai khi dau trr vao nganh van tai bién no6i chung va VIPCO néi riéng do
1a rai ro vé 13i sut va chénh léch ty gia. Cu thé nim 2008 VIPCO di phai trich du phong
chénh 1éch ty gia 1én téi 30 ty. Khoan vay ng nhiéu giy ap luc nén chi phi 1ai vay phai tra
khi 13i suét ting cao.

Mit khac dy kién thang 10 - 2009 Nha méy loc diu Dung Q uit di vao hoat dong s& gay
khong it khé khin cho doanh nghiép van tai bién khi nhu cau nhap khau xang dau s& giam

di 30%.

Sap toi, tir ndm 2010, theo cong wdc qudc té méi, tau chd dau vo don hodc trén 20 nam tudi
s& khong duogc dua vao sir dung. Diéu ndy chic chin s& gay ap luc 1én cac doanh nghiép van
tai dau cua Viét Nam khi phai dau tu tau vo doi, dong thoi thanh 1y nhiing tau cii hoic
chuyén sang van tai trong nudc. Trong khi d6 c¢6 thé thay VIPCO ¢ tdi 3 tau trén 20 nim
tudi cu thé tau Ha Long 2 da 32 nam tudi, tau Petrolimex 2 va 3 c6 tudi lan luot 1a 24 va 23
nim. Diéu nay s& anh huong 16n dén hoat dong kinh doanh ctia VIPCO trong cic nam toi

néu cong ty khong tiép tuc dau tu d6i méi nang luc doi tau.




