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Van tai

S6 liéu chinh

Gia @ 28/5/2010 23.600
Gia muc tiéu 32.000
Chénh Iéch so v&i gia muc tiéu 36%
Gia thap nhét trong 52 tuan 13.000
Gia cao nhat trong 52 tuan 27.000
KL GDBQ trong 10 ngay 502.644
S6 lwgng c6 phiéu 40.000.000
V6n héa thi treong (ty dong) 944
S& hitu nha dau tuv nwéc ngoai 1%
Chi s6 dinh gia 2008 2009 2010
EPS (VND) 4794 1502  4.133
EPS growth 140%  -68% 175%
P/E 5,2x  15,7x 5,7x
P/B 1,9x 1,9x 1,3x
EV/EBITDA 2,2X 9,3x 4,9x
ROE 39% 12% 27%
ROIC 9% 2% 5%
Ng/Von 3,28 4,07 3,57
Dividend yield 11% 5% 5%
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CTCPVAN TAI & THUE TAU BIEN VIET NAM
(VITRANSCHART)

VST (HSX)

B&o cao cap nhat — 28/05/2010

GIA MUC TIEU 32.000 BONG

Chuing t6i thuc hién b&o c&o cap nhéat ddi véi Cong ty C6 phan Van tai & Thu é tau
bién Viét Nam (VST) va dwa ra khuyén nghi MUA cho muc dich dau tw ngan va trung
han, m&rc gid muc tiéu la 32.000 déng/cp, twong ng v&i P/E 2010 la 7,7x va
EV/EBITDA la 5,5x. Khuyén nghi dau tw cltia ching téi vao Cong ty CP Van tai va
thué tau bién Viét Nam dwa trén nhirng diém chinh sau:

Nganh van tai bién da trai qua thoi ky khé khan nhéat va dang trén da hoi phuc.
Sau khi roi tir mire dinh diém la 12.000 diém vao gitra ndm 2008, chi s6 BDI d& cham
day tai ngwng 663 diém vao cubi nam 2008 va dao déng tai ngudng nay dén nira
dau 2009. Gia cwdc van tai bién bat dau cé ddu hiéu hdi phuc tir nhitng thang cudi
2009. Trong llc thi treong thé gidi dang trong giai doan suy thoai do anh h wéng clia
cudc khang hoang ng tir Hy Lap nhwng chi s6 BDI van tang trudng t6t, dat 4.209
diém (ngay 26/5/2010), tdng 25% so v i thoi diém cudi thang 4/2010 va tidng 40% so
vGi thoi diém cubi nam 2009. Cung v&i xu hwéng hoi phuc ctia nén kinh té thé gigi,
cong vai quy 1l va quy Ill thwdng 1a mla cao diém cla hoat dong van tai, gia cwdc
van tai bién dwoc ky vong sé ti€p tuc xu huéng tang trong thoi gian téi.

Loi thé trong viéc s& hiru ddi tau tré, nang lwc van chuyén cao, Vitranschart
(VST) c6 da nang luc tang téc khi nén kinh té hoi phuc. VST diéng thir 3 vé s6
lwvgng tau (s& hiru doi tau gom 16 chiéc, trong dé 11 tau c6 trong tai tr 22.000 —
28.000 DWT/chiéc) va thir 2 vé téng trong tai (317.542 DWT) trong Vinalines. D ¢ tudi
trung binh la 13,6 nam, 1a do tudi tré nhéat cda Viét Nam hién nay . Viéc tap trung phan
khuc trong tai trén 20.000 DWT véi ty Ié lap day trén 80%, gilp VST da dang hda
ngudn hang van chuyén cling nhw t6i wu héa hiéu qua hoat dong. Pay la mét Igi thé
canh tranh I&n so v&i cac cong ty van chuyén h ang khé trong nganh.

Két qua kinh doanh quy 1/2010 kh& quan nhéat so v&i cac doanh nghiép trong
nganh van tai bién Ia minh chi*rng ré rang vé hiéu qua hoat déng ctia Cong ty.
Két thac quy 1/2010, VST ghi nhéan 421 ty doanh thu va 23 ty lgi nhuan sau thué, lan
lwot tang 67% vé doanh thu va 148% |gi nhuan sau thué so véi cung ky 2009.

.. tao nén tang cho sy dot pha lgi nhuan trong quy Il va quy 111/2010. Quy Il va
Il la mua cao diém clia hoat dong van tai bién. V@i viéc gia c wéc van tai bién dang cé
nhirng chuyén bién tich cwc, day sé& la thoi ky gat hai loi nhuan clda Cong ty. Bén
canh do, viéc thanh ly tau gia dé tré hoa doi tau sé cing c¢d thém Igi nhuan cho Cong
ty. Dy kién trong quy Il, VST sé& ghi nhan lgi nhuan tr viéc thanh ly tau Far East, vGi
lgi nhuan wéc dat 23 ty dong. Bong thoi, trong thang 6/2010, VST sé ti€én h anh thanh
ly tau Phuong Bong 2 véi lgi nhuan sau thué wéc dat 38 ty dong — va dy kién sé
duwoc ghi nhan trong quy 111/2010. Nhw vay, dy béo lgi nhuan sau thué thu d woc tir 2
quy nay wéc dat 118 ty dong, vuot 31% ké hoach dé ra trong nam 2010.

Nam 2010 — Nam kh&i dau cho chu ky tang trwéng cta VST. Ching t6i dv bao
trong nam 2010, VST c6 kha nang ghi nhan 1.897 ty doanh thu va 165 ty lgi nhuan
sau thué, twong (ng tdng 48% doanh thu va 175% lgi nhuan sau thué so vé&i nam
2009. Theo do, PE 2010 clia Cong ty chi khoang 5, 7x thdp hon 30% so véi trung binh
nganh cta khu vire la 8,2x. Hién tai, c6 mét vai lo ngai vé sy hdi phuc cla nén kinh té
thé& gidi sau khi cudc khiing hoang no b ting nd tai Hy Lap, tuy nhién d6i tau cta VST
V@i thé manh 1a tau handysize dwoc dy bao la gia cwdc van tiép tuc tang trong thoi
gian téi. Do vay, ching t6i tin twdng day chi méi la nam khéi dau cho chu ky tang
trwvdng clia Cong ty.

Pinh Thi Nhv Hoa

Chuyén vién phan tich — Van tai bién
Hoa.dinh@vcsc.com.vn

bién thoai: (+84 8) 914 3588, ext: 140
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Giam doc phong Phan tich va Nghién cru
can.trinh@vcsc.com.vn

bién thoai: (+84 8) 914 3588, ext: 106

Nguyén Hoai Nam

Giam déc phong M6i gidi Qudc té
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So lvgce vé Cong ty

Lich st hinh thanh Thoéng tin can ban

e Cong ty c6 phan Van tai va thué tau bién Viét Nam (Vitranschart) Tru s& 428 Nguyén Tat Thanh, P.18, Quan 4, Tp.
duoc thanh Iap vao ngay 26/05/1975, trén co s& tisp quan doi tau ' HCM
va céc hang tau do ché dd cii dé lai, gdm cac sa lan va cac tau nho, bién thoai (84 - 8) 3940 4271

cli, hv héng. Thang 12/2007, Vitranschart chinh th (¢ hoat ddng
dwdi hinh thérc cong ty c¢6 phan, va la mét trong nhirtng doanh
nghiép thanh vién trwc thuéc Tong cong ty Hang Hai Viét Nam. Website http:// www.vitranschart.com.vn
Trong sudt qua trinh hinh thanh va phat trién, cong ty da khong e N
N R T s . Voén diéu & 400.000.000.000 doéng
nglrng dau tw d6i mai doi tau cling nhw da dang héa cac hoat dong
kinh doanh. Bon vi Kiém
toan

Fax (84 - 08) 3940 4711

Cong ty Kiém toan va Ké toan Ha noi

e VST chinh th&c niém yét trén san HOSE ngay 20/2/2009 v&i von
diéu & la 400 ty dong. Tinh dén thang 4/2010, d6i tau Cong ty c6 16
chiéc véi téng trong tai 317.542 DWT, tang 4,3% so v§&i vGi cudi

nam 2009. Ho6i ddng quan tri
Huynh Hoéng Vi Cha tich HDQT
Nganh nghé kinh doanh Trwong Dinh Son Phé Chi tich HDQT
Lé Thi Lan Thanh vién HBQT
e Hoat ddng kinh doanh chli y&u hién nay clia cong ty bao gdm tw T6 Tén Diing Thanh vién HDQT
khai thac tau song song v @i viéc cho thué tau dinh han, cung véi T6 Thi Thu Van Thanh vién HDQT
cac hoat dong thuong mai va dich vu khac nhu dao tao cung trng Nguyén Minh Cuéng Thanh vién HBQT

lao déng, dai ly hang hai va stra chira tau bién.

Ban Giam déc

Truwong Dinh Son T6ng Giam déc
Lé Thi Lan Pho T6ng Giam déc
T6 Tan Diing Phé Téng Giam doc
Huynh Nam Anh Pho T6ng Giam déc

Co cau doanh thu 2009 Ty suat lgi nhuan gop qua cac nam

Hoat ddng Hoat ddng
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KQKD (ty déng) 2008 2009 2010 Tang trudng 2008 2009 2010
Doanh thu thuan 2.136 1.283 1.897 Doanh thu 52% -40% 48%
Gia von hang ban (1.899)  (1.093) (1.432) EBITDA 530% -70% 115%
CP ban hang & quan Iy (95) (78) (118) EBIT 128% -51% 107%
EBITDA 1.045 309 665 LN thuan 96% -69% 175%
Khau hao (668) (126) (285) EPS 2% -69% 86%
EBIT 377 183 380 Ty suét LN gop 11% 15% 24%
Chi phi I4i vay (111) (103) (160) EBITDA/Doanh thu 49% 24% 35%
LN trwée thué 266 80 220 EBIT/Doanh thu 80% 34% 50%
Thué& TNDN (75) (20) (55)
Loi ich ciia CDTS - - - EPS (VND) 4.794 1.502 4.133
LN sau thué 192 60 165 DPS (VND) 2.500 1.200 1.200
Bang CDKT (ty dong) 2008 2009 2010 Chi s6 tai chinh 2008 2009 2010
Tién va CKTDT 254 64 134 Kha n&ng thanh toan
Pau tu tai chinh naén han - - - Kha nang TT hién hanh 0,68 0,45 0,80
Céc khoan phai thu 84 98 154 Kha nang TT nhanh 0,61 0,34 0,62
Hana ton kho 44 75 98
TS ngan han khac 77 57 43 Chi s6 sinh lgi
Téng TS ngan han 459 294 429 ROE 39% 12% 27%
ROA 8% 2% 5%
Céc khoan phai thu dai han - - - ROIC 9% 2% 5%
TSCb 2.052 2.472 3.078
Bat dong san dau tw - - - Hiéu qua HDKD
Pau tw tai chinh 20 - - S6 ngay phai thu 6 13 20
TS dai han khac 27 32 - S6 ngay ton kho 9 25 25
Téng TS dai han 2.098 2.504 3.106 S6 ngay phai tra 116 186 103
Téng tai san 2.557 2.798 3.535
Don bay tai chinh
No nqén han 678 655 535 No/VCSH 3,28 4,07 3,59
No dai han khac 1.376 1.651 2.286 Ng/Téng vén dau tw 0,88 0,94 0,85
Téng no phai tra 2.054 2.306 2.821 Kha nang tra 13i vay 3,40 1,78 2,38
T6ng von CSH 503 493 714 Gia tri SS (VND'000)/CP 12,58 12,32 12,06
Von diéu lé 400 400 592
LN c6 dona thiéu s6 - - -
Téng cdng ngudn von 2.557 2.798 3.535
LCTT (ty dong) 2008 2009 Dinh gia 2008 2009 2010
LN trwwéc thé 266 80 Tai gia thi trwdng 23.600 23.600 23.600
Khau hao TSCH 668 126 P/IE 5,2X 15,7x 5,7x
Céac khoan dv phong 5 4) P/B 1,9x 1,9x 1,3x
L&i/ld CLTG 18 10 EV/EBITDA 2,2x 9,3x 5,1x
L4i/16 tir HD dau tw (253) (70) Sudt sinh lgi ¢ tirc 11% 5% 5%
Chi phf lai vay 111 103
LN trwwée khi thay déi VLD 815 245 Tai gid muc tiéu 32.000 32.000 32.000
P/IE 6,7X 21,3x 7,7x
Thay d6i VLD 75 (19) P/B 2,5x 2,6X 1,8x
Lai vay datra (89) (92) EV/EBITDA 2,6x 10,5x 5,6x
Thué TNDN da nop 47) (33) Sudt sinh lgi ¢ tirc 8% 4% 4%
Khac (20) (76)
Lwu chuyén thuan HDKD (81) (221)
Mua sam TSCD, XDCBDD (1.134) (589)
Thanh ly TSCD 247 121
C6 ttre dwoc chia 10 -
LC tign thuan HPDT (876) (468)
Tién vay nhan duoc 930 1.064
Tién vay da tra (471) (782)
Chi tra c6 tirc (62) (27)
Khéac - -
LC tién thuan HDTC 397 256
LC TT trong ndm 255 (188)
Tién dau nam - 254
biéu chinh ty gia ngoai té 1) 2)
Tién cubi nam 254 64
Ngudn: BCTC 2009, VCSC uéc tinh
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Nganh van tai bién dang trén da hoi phuc song song v&i chu ky phuc hoi ctia nén kinh té

Gia cudc van tai da vuot nguwdng hoa vén va dang cé xu huwéng tang trong dai han.
Sau khi roi ttr mirc dinh diém |a 12.000 diém vao gitra ndm 2008, chi s6 BDI da cham day tai
nguwdng 663 diém vao cubi nam 2008 va dao dong tai ngwdng nay dén nira dau 2009. Gia
cwdc van tai bién bat dau cé dau hiéu hdi phuc tir nhitng thang cudi 2009 v a hién chi sé BDI
dang & nguwdng 4.209 diém (ngay 26/5/2010), tang 40% so v&i thoi diém cudi nam 2009.

Chi s6 BHSI, chi s6 dai dién cho loai tau Handysize (loai tau VST dang s dung) da tang
61,5% so v@i trung binh ndm 2009. Cung v&i xu huéng hdi phuc clda nén kinh té€ thé gidi,
cong véi quy Il va quy lll thwdng 1a mla cao diém clia hoat ddng van tai, gia cwdc van tai bién
dugc ky vong sé ti€p tuc xu hwéng tang trong thoi gian téi.

Hinh: So sanh chi s6 BDI va BHSI trong giai doan tir nam 2008 dén thang 5/2010
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Nguon: Bloomberg

Chi s6 BHSI c6 sy hoi phuc nhanh hon BDI so véi trung binh nam 2009 (61,5% so v&i 20,9%).

Hién gia cwdc van tai clia VST tang trung binh khoang 20% so v@i thoi diém cudi nam
2009. Gia cwdce van tai clia VST dwoc tham khao theo chi s6 BHSI — gid cwdc van chuyén clia
loai tau Handysize. Hién chi s6 nay da tang 61,5% so v&i trung binh ndm 2009 va dat mic
1.502 diém. Nh& vay, doanh thu quy 1/2010 cla VST dat 442 ty dong, tdng 67% so vGi quy
1/2009.

Hinh: Gia cwéc mot s6 tuyén duwdng chinh clia VST trong quy 1/2010

Tuyén duong Hang van Gia cwdéc (USD/tan) Chénh léch
chuyén %
Ly Quy 4/2009  Quy 1/2010 (%)
Nam My - Béng Nam A Puong 66 82 24
Nam My - Tay Phi buong 44 55 25
Viét Nam — Tay Phi Gao 55 60 9

Nguon: Vitranschart

Tang tredng xuat nhap khdu nam 2010 hd tro cho hoat ddng van tai bién trong n woc.
Viét Nam |a mot quéc gia ndm trén bd Bién Dong, c6 dwdng bién dai hon 3.200 km. Vi vi tri
dia ly thuan lgi, khéng thé ph nhan ng anh van tai bién Viét Nam rat giau tiém nang. Tién trinh
h6i nhap Qudc té cang lam tang nhu cau giao thwong va la déng lwc thac ddy nganh van tai
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bién phat trién. Hon 80% hang héa xuét nhap khau dwgc van chuyén bang dudng bién, kinh
t€ hang hai luén déng vai trdo quan trong trong co cau kinh té€ Viét Nam. Véi dy bdo tang
triedng xudt khau nam 2010 dat 20% cUng vGi viéc gia cwde dang trén da hoi phuc, nhw vay
doanh nghiép van tai bién hoan toan cé kha nang gat hai dwoc Igi nhuan tlr hoat dong kinh
doanh chinh ma khéng phai tim ngudn loi nhuan khac b dap.

Nhu cau van chuyén hang gia tang trong khi ngudn cung méi tau Handysize con han ché

Nhu cau van chuyén hang gia tdng trong khi ngu6n cung méi tau Handysize con han
ché. Nam 2008 tré vé trwdc, kinh té thé gi¢i ting triedng manh mé, nhu cau van chuyén hang
héa gia tdng, hau hét cac Cong ty van tai bién déu tién h anh déng tau méi v&i cong suatt &n
ho#c “san lung” tau cli nham nang cao nang lwc van chuyén. Gia tau cii tai thoi diém doé ting
nhanh, dac biét Ia nhirng tau cé trong tai I&n, don clr nhw tau cé trong tai dén 31.000 DWT véi
tubi tau la 11 tudi duwoc ban voi gia 54 trieu USD, tdng 100% so v&i thoi diém hién tai. Véi
guan niém déng tau I&¢n dé van chuyén dwoc nhiéu hang nén hau hét cac Cong ty néu khong
mua tau cli thanh ly, déu ti€n hanh déng tau méi véi trong tai trén 35.000 DWT (loai tau
handymax). Théng thw &ng thei gian dong tau phai tir 2-3 nam. Do vay, dén th&i diém nay hau
nhw cac tau dong méi da hoan thanh, dan dén lvgng cung tang dot bién déi vai nhing tau co
trong tai lon.

Trong khi d6, kinh té& thé gi¢i vira méi bat dau vao giai doan hdi phuc, lwvgng hang héa van
chuyén chuwa tang nhiéu nén nhirng tau co trong tai I&n khé tim dwoc ngudn hang can chuyén
chd hiéu qua. Tau Handysize la loai tau phu hgp dé van chuyén hang héa trong thoi diém
nay, do trong tai khdng quéa I&n va c6 kha nang van chuyén dua loai hang héa. Bay ciing chinh
la nguyén nhan lam chi s6 BHSI c6 sw phuc hdi nhanh hon chi s6 BDI so véi trung binh nam
2009 (61,5% so vGi 18,9%).

Hinh: S6 lvgng tau déng md&i qua cac nam

Phan loai tau Trong tai (DWT)

Capesize 175.000 - 146 268 166 91 671
400.000

Post-panamax 54 107 111 47 319

Panamax 65.000 — 80.000 78 166 116 61 421

Handymax 35.000 - 60.000 265 343 261 88 957

Handysize 15.000 — 35.000 260 278 183 99 820

Cong 803 1.162 837 386 3.188

Ngudn: Howe Robinson and Co Ltd

Loi thé canh tranh ttr viéc s& hiru doi tau tré véi nang luc van chuyén cao

VST s& hiru mot trong nhirng doi tau tré nhat Viét Nam. V&i 16 tau co tdong trong tai dat
317.542 DWT, doi tau VST hién dirng th 3 trong doi tau bién qudc gia, sau Vosco (tong trong
tai 545.567 DWT, tu6i tau trung binh la 16,8 tudi) va Falcon (t6ng trong tai 390.635 DWT, tudi
tau trung binh la 23,9 tu6i). VST dang s@ hiru déi tau tré nhat Viét Nam véi tubi tau trung binh
la 13,6 tudi. Tudi tau tré, trang thiét bi k¥ thuat hién dai cong v&i doi ngli thuyén vi én nhiéu
kinh nghiém, VST c6é nhiéu lgi thé hon trong viéc théa thuan gia cwéc van tai v&i cac chd
hang. Bong thoi gitp VST tiét kiem dwoc chi phi nhién liéu, chi phi bdo dudng va giam bét
thoi gian tau 1én da cho slra chiva tir d6 nang cao thoi gian van doanh cho ddi tau. Chi trong
vong 2 nam, thoi gian van doanh cla ddi tau dwoc cai thién dang ké, tlr 86,5% trong nam
2007 1én 96,4% trong nam 2009 va th &i gian stra chita tau tir 13,5% trong nam 2007 giam
con 3,6% trong nam 2009.
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Hinh: Thoi gian van doanh va thoi gian stra chira bdo duwéng
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Nguon: Vitranschart

T ndm 2007 dén nay, Cong ty da mua dugc 9 tau méi va thanh ly hét 7 tau cl da hét khau
hao.

Tap trung phan khic trong tai trén 20.000 DWT gilp ddi tau VST da dang héa dugc
ngudn hang van chuyén cling nhw t6i wu hoéa hiéu qua hoat dong. Trong 16 tau van
chuyén clia VST, c6 dén 11 tau cdé trong tai tlr 22.000 — 28.000 DWT. DAy la trong tai trung
binh cla loai tau Handysize (tau c6 trong tai tir 15.000 DWT — 35.000 DWT). Loai tau nay c6
kha nang dén hau hét cac cang bién trén thé gi¢i. Tong trong tai tau trong nam 2010 clia VST
tdng nhe, tdng 9% so v&i ndm 2009 do viéc mua méi 2 tau (tdng trong tai la 56.000 DWT),
dong thoi thanh ly 2 tau cli c6 nang suét hoat dong khoéng cao la Far East va Phuong Bong 2
(tong trong tai la 30.295 DWT). Déi v&i nhirng tau cli (trén 20 nam tudi), ¢ trong tai nho (dwoi
15.000 DWT) ch y&u chi van chuyén hang bao, khéng van chuyén dwoc hang roi hodc sét
thép. Hién thoi gian bdc d& hang bao trung binh tir 7-10 ngay. Trong khi d6, nhirng tau dwgc
dau tw méi clia VST ngoai viéc cé do tui tré (khoang 10 nam tudi) c on cé trong tai kha lén
(28.000 DWT), d diéu kién chuyén ch@ nhiéu loai hang héa (tlr hang bao dén hang r&i). Thoi
gian béc d& hang roi trung binh tlr 4-5 ngay.

Ngoai ra, v@i viec manh dan dau tw cho doi tau da giup doi tau cha VST rat ngén thoi gian van
chuyén lam vong quay hoat déng tang Ién, dy bao tdng 20% so v&i tau cli, déng thoi nang
cao san lwgng van chuyén. Nho dé, doanh thu hoat dong van tai d & cé nhirng chuyén bién
tich cwc. Nhu tau VTC Tiger wéc tinh méi nAm dem lai khoang 10 triéu USD (t wong duong 6
chuyén van chuyén) véi gia dinh chi sé BHSI & ng wdng 1.502 diém, tang khoang 150% so v&i
tau cd. Tong von dau tw tau méi khoang 18 triéu USD (trong dé c o cau no la 82%). V&i thoi
gian khau hao la 12 nam, thoi gian trd ng vay |la 8 nam, chi phi phat sinh twr viéc dau tw tau
m&i tang khodng 145% so véi tau cli. Nhu vay, viéc dau tu tau méi cling goép phan gia tang
Igi nhuéan tir hoat dong van tai bién cho Cong ty. Trong twong lai, VST c6 k€& hoach thanh ly
toan b6 nhirng tau cd c6 trong tai dwdi 15.000 DWT va tiép tuc dau tw tau maoi véi trong tai
trén 20.000 DWT.
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Hoat dong tw khai thac tau chay chuyén dem lai hiéu qua cao

Hon 80% doanh thu hoat déng van tai bién dén tlr viéc tw khai thac theo phwong thirc
tau chuyén. Doanh thu hoat dong van tai dén tlr 2 loai hinh dich vu: tau chay chuyén va cho
thué tau dinh han. Béi v&i hoat dong cho thué tau dinh han, ngwi thué phai chiu toan bd chi
phi phat sinh cho hoat dong van chuyén nhw lwong thuyén vién, chi phi nhién liéu, cang phi,
phi béc d& hang, .... Thong thw&ng, mot hgp dong cho thué tau dinh han dwgc ky c6 dinh ti
6-12 thang nén chd tau khdng dwoc hudng lgi nhiéu khi gid cwéc bi€n dong. Do vay, ty suét
loi nhuan gop thuong khong cao so véi tau ty khai thac van chuyén. Hién tai, hau hét cac
cOng ty van tai bién cla Viét Nam dang str dung hinh thirc cho thué tau dinh han la chinh nhw
VIP, VNA, Falcon, Vosco (cho thué dinh han v&i nhirng tau cé trong tai Ién 50.000 DWT). Vi
vay, ty suat lgi nhuan gop clia VST kha cao so véi ca ¢ cong ty trong nganh, dat 14,78% trong
nam 2009. Nam 2010 khi nén kinh t€ dang trén da hoi phuc, giad cwéc van tai dang cé sy cai
thién rd rét, VST sé la mot trong nhirng cong ty duoc hudng lgi nhiéu nhéat tlr hoat dong nay.
Tuy nhién, do c6ng ty hau nhw khong ky két hgp déng van chuyén dai han nao cho déi tau tw
khai thac cia minh nén phai ganh chiu mdc dd rii ro nhat dinh khi cé bién dong giam vé gia
cwdc van chuyén trong nam.

Mang lw@i cac nha moi gi¢i tot két hop véi tinh chti dong tim kiEm ngudn hang m&i nén ty
Ié 1ap day ludn trén 80%

Ty € 1ap day trén 80% nho mang luéi moéi gi¢i hang hai chuyén nghiép két hop véi tinh
chd dong tim kiém ngudn hang mé&i. Mang luéi cac nha mdi gidi hang hai than thuéc va
hiru hiéu cta VST la cau ndi cung cdp nhu cau van chuyén gitra cac chl hang véi Cong ty,
dam bao ngudn hang cho dbéi tau ludn trong trang thai hoat dong lién tuc va tao diéu kién
thuan lgi dé khai thac hiéu qua cong suat van chuyén cltia doi t au. Bén canh d6, ngoai nhirng
ngudn hang van chuyén trong nhirng tuyén truyén théng tir Viét Nam di Tay Phi, Trung MY,
Nam My, Trung Bong va Béng Nam A, nhirng khu virc ma cac cong ty trong nw &c it khai thac,
VST con ch dong tim kiém ngudn hang méi nham tranh tinh trang tau chay réng cho cac
tuyén van chuyén ti€p theo. Ty |é 1ap day trung binh clia VST luén trén 80% trong khi nhirng
cong ty khac chi dat 40% - 50%. Doanh thu tlr hoat déng van chuyén hang hoa ngoai Viét
Nam chiém dén 60% t6ng doanh thu hoat dong van tai Cong ty.

40% doanh thu dén tir ngudn hang xuat khdu 6n dinh. Ngudn hang van chuyén tlr Viét
Nam chi yéu chuyén ch® hang lwong thuc thic pham thiét yéu nhw gao, dudng, néng san
(dau xanh, dau nanh, ba dau nanh, Ida mi, ...). Pay la nhirng mat hang xuét khau chi dao cla
Viét Nam nén doanh thu dén tlr ngudn hang van chuyén nay kha on dinh. Hién nén kinh té
Viét Nam dang trong qud trinh phat trién nén tiém nang khai thac nhirng san pham nay con rat
I&n. Tuy nhién, nhirng khu viec ma doi tau VST van chuyén hang xuét khau tir Viét Nam sang
thuwong khong c6 ngudn hang quay tré vé nén hiéu qua cta viéc chd dong tim ki€ém ngudn
hang ma&i néi trén that sy la mét lgi thé clia VST.

Phéan tich hoat déng tai chinh

2009 — Mot nam khé khan d6éi véi hoat déng van tai bién

Nam 2009 la mét nam day thach thiérc d6i véi cac céng ty hoat dong trong ng anh van tai bién
do gia cwéc giam manh. Cudc van tai duy tri mirc thap, dwdi gia thanh trong mot thoi gian dai
lam nhiéu doanh nghiép van tai trong nwéc phai “bd may” hodc chdp nhan chay rébng mot
chiéu, néu khdng muén dé tau ndm beo. VST ciing khdng phai la treéng hop ngoai 1é khi ké
hoach kinh doanh clia Cong ty phai diéu chinh lai, tir 116 ty dong lgi nhuan tr wéc thué xudng
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con 80 ty dong. Két thlic nam 2009, doanh thu va lgi nhuan trwéc thué cda VST dat 1.283 ty
dong va 80,4 ty dong.

Hoat dong kinh doanh chinh dwoc bu dép bang Igi nhuan thanh Iy tau. Trong hai nadm tr&
lai day, hoat dong thanh Iy tau la bién phap dé cac cong ty van tai bién cru v an két qua hoat
dong kinh doanh. VST ciing khéng phai tr wong hop ngoai Ié khi nam 2009, VST tién h anh
thanh ly 4 tau v@i lgi nhuan trwéc thué dat khoang 76,8 ty dong, chiém ty trong 95,5% loi
nhuan trweéc thué toan Cong ty. Ngoai ra, cling nhw nhirng cong ty van tai hang roi thudc Téng
Cong ty Hang Hai Viét Nam, trong nam 2009, VST dwoc B tai chinh cho phép diéu chinh thoi
gian khau hao dai hon thay vi ap dung chinh sach khau hao nhanh nhuw truvéc day lam khau
hao trong nam giam 50%.

Chi s6 so sanh 2009 VST VNA Vosco VIP VTO PVT

Vén digu & (ty ddng) 400 200 1.400 598 600 2.303
Doanh thu (ty dong) 1.283,17 659,38 1.939,41 1.213,14 1.165,02 1.928,91
LNST (ty dong) 60,07 19,95 52,58 51,95 34,29 (16,83)
Ty sudt LN gdp (%) 14,78 5,51 6,73 7,38 23,62 7,73
Ty suédt LN thuan (%) 4,68 3,03 2,71 4,28 2,94 -0,87
EV/EBITDA 9,34 10,54 13,48 9,47 6,22 12,48
Ng/Von (%) 407 222 180 159 286 190
ROE (%) 12,19 6,42 3,61 6,38 4,37 -1,14

2010 — Trién vong tang tredng nhd gia cwde van tai hoi phuc

K&t qua kinh doanh quy 1/2010 kha quan nhat so v&i cac doanh nghiép trong ng anh van
tai bién v&i doanh thu tang 67% va lgi nhuan sau thué tang 148% so v@&i quy 1/2009.

Két qua kinh doanh quy 1/2010 ctia VST la minh chirng r6 rang nhat vé hiéu qua hoat dong
clla Cong ty khi nganh van tai trén da hoi phuc. Két thic quy 1/2010, VST dat 442 ty doanh thu,
tang manh 67% so v&i quy 1/2009. Tang trwdng doanh thu trong ky duoc ho tro bdi yéu té gia
va lwong véi gia cwdc van tai trung binh tdng 50% va san lwong van chuyén tang 29% so véi
quy 1/2009.

Téng san lwong van chuyén quy 1/2010 dat 623.307 tan, trong dé, mat hang gao chiém 34%,
dwong chiém 12%, va néng san chiém 25% téng san Iwgng van chuyén. Mét sé tuyén duong
van chuyén cé gia cwdc tang dot bién, nhw tuyén duong tir Nam MY qua Tay Phi tang dén
50%, tuyén tir Dong Nam A di Tay Phi ting 60% dén 70%. Nh v vay, nhin chung gia cwdc van
tai tang trung binh hon 50% so véi quy 1/2009.

Lgi nhuan truéc thué ba thang dau nam dat 30 ty dong (ch wa tinh dén Igi nhuan tlr viéc thanh
ly tau Far East), trong dé chi riéng thang 3/2010 da déng goép 20 ty dong lgi nhuan. bay la
murc tang trudng vwrot bac so voi két qua -63 ty dong cda quy 1/2009. Nhu vay, VST da hoan
thanh duoc 23,75% k€& hoach doanh thu va 25% ké hoach lgi nhuan trwéc thué. Cung véi ky
vong Vvé su phuc hoi clia gid cwdc van tai cho loai tau Handysize trong nam 2010, chiing t6i
danh gia két qua nay khong chi cting cé kha nang hoan thanh ké hoach ctia Céng ty ma con
c6 kha nang vuot ké hoach dé ra.

Loi nhuan dét pha trong quy Il va quy 111/2010.

Quy Il va Ill la mua cao diém cla hoat dong van tai bién. V&i viéc gia c wdc van tai bién dang
¢6 nhirng chuyén bién tich cuwc, day sé la thoi ky gat hai lgi nhuan ctia Cong ty. B én canh do,
viéc thanh ly cac tau gia dé tré héa doi tau sé cing co thém lgi nhuan cho Cong ty. Trong quy
II, VST sé& ghi nhan lgi nhuan tir viéc thanh ly tau Far East, v&i loi nhuan wéc dat 23 ty dong.
Dong thoi, trong thang 6/2010, VST sé tién hanh thanh ly tau Phuwong Bong 2 véi lgi nhuan
sau thué wéc dat 38 ty dong — va du ki€n sé dwgc ghi nhan trong quy [11/2010. Nhw vay, dw
bao lgi nhuan sau thué thu dwoc tir 2 quy nay wéc dat 118 ty dong, vurot 31% ké hoach dé ra
trong nam 2010.
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Nam 2010 — Nam khé&i dau cho chu ky tang trwéng cla VST v&i doanh thu wéc tang
48% va lgi nhuan sau thué tang 175% so v&i nam 2009.

Dwa trén du bao gia cwdc van tai trung binh ting 30% va san lvgng van chuyén 15 % so VG
nam 2009, ching t6i wéc tinh doanh thu toan Cbéng ty nam 2010 dat 1.896,7 ty dong, tang
48% so v&i nam 2009. Trong do6, doanh thu hoat dong van tai dat 1.575,79 ty déng, chiém
83% téng doanh thu toan Céng ty. Doanh thu tir hoat déng khac dat 300 ty dong.

Trong nam 2010, chi phi khau hao, 1ai vay va chénh léch ty gia dw kién tang so v&i nam 2009.
Cong ty c6 ké hoach dau tw thém 2 tau mai véi tbng vén ban dau hon 752 ty déng, trong dé
Cong ty dw kién vay 632 ty dong. Chi phi |13di vay wéc tinh 159 ty dong trong nam 2010, tang
55% so v&i ndm 2009. Ngoai ra, vao cu6i thang 11/2009 dén nay, Ngan hang Nha nwéc da
diéu chinh ty gia VND/USD tang khoang 5%, diéu n ay sé anh hwéng nhiéu dén két qua kinh
doanh trong nam cla VST. Chiing t6i dw bao chénh Iéch ty gia phat sinh do viéc danh gia | ai
s6 duv no ngoai té cudi ky trong nam 2010 khoang 40 ty dong.

Trong nam 2010, Cong ty du dinh thanh ly 2 tau (Far East va Phwong Béng 2), trong dé tau
Far East da thanh ly dwoc trong quy 1/2010 vé&i loi nhuan dat khodng 23 ty dong. Tau Phuong
Bong 2 dy kién thanh Iy trong quy 2/2010 véi loi nhuan wéc dat 38 ty dong. Ching téi dy bao
lgi nhuan sau thué thu dwoec tir viéc thanh ly 2 tau nay dat khoang 61 ty déng. V@i nhitng gia
dinh trén, chdng t6i wéc tinh lgi nhuan sau thué 2010 dat khoang 165,3 ty, t wong &rng tang
manh 175% so v&i nam 2009. Theo do, ty suat lgi nhuan r ong/doanh thu nam 2010 dat 8,72%
va thu nhap binh quan trén méi ¢ phiéu dat mrc 4.133 ddng/cd phiéu.

Ciling trong nam 2010, Céng ty dw kién phat h anh c6 phi€u thwdng vai ty 1é 100:18 véi tbng so
lwvong du ki€n phat hanh 7,2 triéu c6 phi€éu. Bong thoi thdng qua phwong an phat hanh thém
c0 phiéu cho c6 déng hién hiru véi ty 18 10:3, gia phat h anh 10.000 déng/cé phiéu, s6 lvgng
phat hanh 12 triéu c¢6 phi€u dé tai tro cho dw &n mua hai tau mai noi trén.

MUrc gia muc tiéu 32.000 dong theo phuong phap EV/EBITDA

Khuyén nghi

Chdng t6i str dung phuong phap P/E va EV/EBITDA dé dinh gia c6 phi€u VST véi P/E va
EV/EBITDA dwogc tham chiéu tlr trung binh nganh cta khu viec Chau A. Vi gid dinh lgi nhuan
nam 2010 cua cac codng ty trong khu vuc tang 15%, gia muc tiéu clia VST vao khoang:

M6 hinh dinh gia Trung binh Chiét khau

nganh
P/E 9,59 15% 33.699
EV/EBITDA 7,42 15% 32.276

Vé&i gia tham chiéu la 23.600 dong/cd phiéu, VST duwoc giao dich véi mikc gid thap hon gia
muc tiéu khoang 36%. Tai mirc gia nay, chi s6 EV/EBITDA 2010 cta VST la 4,9x, thap hon so
v&i cac doanh nghiép trong nganh dang niém yét, lam ting tinh h&p dan cho quyét dinh dau tw
vao Vitranschart.

Cac DN trong nganh van tai bién da vwot qua duoc thoi ky kho khan nhat ciia minh va dang
¢6 nhitng co hdi mai cho viéc tang tredng khi nén kinh t€ hoi phuc. Hau hét cac cé phiéu clia
cac nganh khac d4 13y lai dwgc da tang triwdng trong khi ¢6 phi€u nganh van tai bién suy giam
sau nhéat van dang trong giai doan hdi phuc. Chi s6 BHSI hién dat mirc 1.502 diém, ting
61,5% so v&i trung binh ndm 2009 la mét trong nhitng tin hiéu kha quan cho thay sy phuc hoi
clia hoat dong van tai thé gigi.

V&i lgi thé s@ hivu doi tau tré, ndng lwc van chuyén cao clng véi uy tin va tham nién hon 30
nam kinh nghiém, Vitranschart c6 di nang lwc tang tdc khi nén kinh té hoi phuc. Két qua kinh
doanh quy | la minh ching rd rang nhat vé hiéu qua hoat déng ctia Cong ty. Dw bao lgi nhuan
sau thué quy 11/2010 dat 49 ty dong, trong dé cé 23 ty dén tlr viéc thanh ly tau Far East. Ngoai
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ra, theo dw bao cla ching t6i trong thang 6/2010, Cong ty sé ti€n h anh thanh ly tau Phuwong
Poéng 2 véi lgi nhuan wéc dat 38 ty dong. Khoan lgi nhuan nay sé duoc ghi nhan trong quy 111
Nhu vay, du bao lgi nhuan sau thué nam 2010 dat 165 ty, tang 175% so v&i nam 2009.

Hién tai, hau hét cac cd phi€u nganh van tai bién c6 su tang triwdng nhat dinh trong thoi gian
qua. C8 phiéu VST m&c du hiéu qua hoat dong tét nhat so vdi cac cong ty tr én san nhung van
chua lay lai dwgc da tang trwedng. Va&i gia thi tredng 23.600 déng/cd phiéu, VST dang giao
dich v&i mirc EV/EBITDA la 4,9x va thap hon gia muc tiéu khoang 36%. Bén canh dé, ching
t0i da slr dung phwong phap NAV dé dinh gia doi tau cia Cong ty nhw 1a mot phuong phap
tham khao. NAV doi tau wéc dat 30.000 dong/cd phiéu, cao hon so véi mikc gid hién tai la
27%. Do vay, ching t6i khuyén nghi nha dau tw c6 thé mua tich Ity dan tai mic gia nay cho
muc dich dau tw trung han.
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Phu luc 1: Xac dinh gia tri déi tau theo phwong phap NAV

Chuing t6i str dung phwong phép tinh gia tri tai san rong (NAV) dé dinh gia déi tau ciia Cong ty. Chiing toi da tham khao v&i ban lanh
dao Céng ty cling nhw chi s6 Simpson Spence Young va trang web www.timaraya.com d € xac dinh gia thi treéng cla ddi tau tai thoi
diém ngay 31/3/2010. Theo Simpson Spence Young, trong tai tau Handysize trung binh vao khoang 25.000 — 35.000 DWT nén gia
tau thé hién trén trang web nay |a gia ca nhitng tau cé trong tai trung binh. P6i tau Vitranschart, ngoai trir 2 tau Viét Nam (Vién
Poéng 3 va Vién Pong 5) va 3 tau Phuwong Bong 1, 2, 3 dwoc mua tir Anh c6 trong tai nhé (15.136 DWT), nhitng tau con lai déu co
trong tai tlr 22.000 — 25.000. Do vay, ching tdi tham khao 2 chi so trén dé xac dinh gia thi trivng ctia nhirng tau con lai trong doi tau
clia VST.

Mb hinh dinh gia khéng tinh dén gia tri ctia 2 tau (Vién Béng 3, Vién DBong 5). B8i v&i tau VTC Phoenix do 1a tau ¢ mua tai Viét Nam
(nd@m déng 2008, t6ng trong tai 22.500 DWT) nén ching tdi wéc tinh mic gia khoang 12 triéu USD. Ba tau Phwong Bong 1,2, 3 do
trong tai nho (15.136 DWT, nam déng 1986) n én chiing t6i tham khao gia ban tau Far East dé xac dinh gia thi triedng clia 3 tau nay.

Gia thi trwdng cla doi tau (triéu USD) 192
Gia thi trirng clia doi tau (ty dong) — Ty gia 19.000 3.651
VNB/USD (1)

Gia tri s6 sach clia doi tau (2) (ty dong) 2.741
Loi nhuan danh gia lai gia tri doi tau (1-2) (*) 683
Von chu sé& hivu (ty dong) 512
Gia tri tai s&n rong (ty dong) 1.195
S6 lwgng c6 phiéu 40.000.000
NAV/c phiéu (VND) 29.865

(*) chlng téi da chiét khau 25% khi tinh gia tri tang th ém khi danh gia lai ddi tau.

Phu luc 2: So sanh v&i mot s6 Cong ty van tai bién tr én thé gidi

Chi tiéu Rig Jutha Aboitiz China Ship-H MISC BHD Trung binh
Tenders Maritime Transpor
Qudc gia Viét Nam  Indonesia Théi Lan Philippines Hong Kong Malaysia
Von TT (triéu USD) 52 50,9 15,8 62,1 5.191,5 12.179,6
EV/EBITDA trailing 9,34 3,90 6,39 3,88 4,91 10,24 7,42
ROE 12,19 3,29 24,25 1,84 28,64 13,07 15,24
ROA 2,15 2,04 7,28 0,92 20,04 8,50 7,77
P/E 15,71 7,19 8,16 5,18 30,62 15,81 9,59
P/B 1,92 0,76 0,83 0,55 1,52 1,79 1,28

Ngudn: Bloomberg
(*) chi s6 EV/EBITDA cua VST tinh trong nam 2009.
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Chi tiéu VST VIP VTO VNA PVT Vosco
V6n diéu 1& (ty ddng) 400 598 600 200 2.303 1.400
Gia (déng) 26/5/2010 23.600 20.300 12.700 25.700 14.800 19.350
Von héa thi trvong (ty 944 1.214 762 514 3.409 2.709
dong)

Doanh thu 2009 1.283,17 1.213,14 1.165,02 659,38 1.928,91 1.939,41
LNST 2009 60,07 51,95 34,29 19,95 (16,83) 52,58
Ty sudt LN gop (%) 14,78 7,38 23,62 5,51 7,73 6,73
Ty suét LN thuan (%) 4,68 4,28 2,94 3,03 -0,87 2,71
Ng/Von (%) 407 159 286 190 222 180
P/E 2009 (x) 15,71 23,37 22,22 24,66 N/A 49,26
P/B 2009 (x) 1,92 1,49 0,97 1,65 2,31 1,86
ROA 2009 (%) 2,15% 2,33% 1,04% 1,86% -0,26% 1,13%
ROE 2009 (%) 12,19% 6,38% 4,37% 6,42% -1,14% 3,61%
EV/EBITDA (*) 9,15 9,18 6,11 10,32 12,08 13,17
LNST 2010F (**) 164,43 64,53 47,19 30,00 - 80,44
P/E 2010 (VCSC) 571 18,82 16,15 17,13 - 33,68

Ngudn: VCSC téng hop

(*) Chi s6 EV/EBITDA duwoc sir dung trong so sanh dinh gia v&i cac Cong ty van tai trong ng anh, nh&m ngoai trir &nh hwéng cia
chinh sach khdu hao khac nhau & moi doanh nghiép. Chi s6 EV/EBITDA 2010 cta VST tai mic gia tham chiéu la 4,9x, thdp hon so
v@i cac doanh nghiép trong nganh dang niém yét, lam tang tinh hdp dan cho quyét dinh dau tw vao Vitranschart.

(**) Loi nhuan sau thué nam 2010 clia VST theo wéc tinh clla VCSC, lgi nhuan cac cong ty ¢ on lai dwa theo lgi nhuéan ké hoach.

Phu luc 4: Danh sach d6i tau ctia VST tinh dén hét thang 4/2010

Tén tau Nam doéng Noi déng

1 Phuwong Bong 1 1986 Anh 8.996 6.239 15.136
2 Phwong Bong 2 1986 Anh 8.996 6.239 15.120
3 Phwong Bong 3 1986 Anh 8.996 6.239 15.136
4 Vién bong 3 2004 Viét Nam 4.143 2.850 6.500
5 Vién bang 5 2006 Viét Nam 4.143 2.850 6.500
6 VTC Light 1995 Nhat 13.865 7.738 21.964
7 VTC Globe 1995 Nhat 14.436 8.741 23.726
8 VTC Sky 1997 Nhat 14.743 7.920 24.260
9 VTC Star 1990 Nhat 13.705 7.738 22.273
10 VTC Dragon 2007 Viét Nam 12.560 6.058 22.500
11  VTC Sun 1996 Nhat 14.734 7.920 23.581
12 VTC Planet 1993 Nhat 13.706 7.738 22.176
13 VTC Ocean 1999 Philippines 14.762 23.492 23.492
14  VTC Phoenix 2008 Viét Nam 12.560 6.058 22.500
15 VTCACE 1996 Nhat 15.354 8.111 24.157
16 VTC Tiger 1999 Nhat - - 28.666

Nguon: VST

GRT (Gross Register Tonnage): tdng dung tich dang ky
NRT (Net Register Tonnage): dung tich dang ky thuan

DWT: trong tai toan phan
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DINH NGHIA CAC KHUYEN NGHI

MUA e C0 phi€u dwoc ching t6i danh gia cao. Ky vong lgi nhuan dau tw dat
20%/nam hoac hon, v&i it rdi ro giam gia.

NAM GICY e C0 phiéu theo ching t6i da dwoc dinh gia hop ly. Ky vong lgi nhuan
dau tu dat duwéi 20%/nam nhwng rui ro gidm gia khéng cao.

BAN e C0 phiéu khéng dwoc chiing toi danh gia cao. Ky vong Igi nhuan dau
tw thap v&i nhiéu rai ro giam gia.

LICH SU KHUYEN NGHI

Ngay Khuyén nghi Gia dong clra Gia muc tiéu

KHUYEN CAO

B4o cédo nay dwgc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cio nay dwoc viét dwa trén
nguon thong tin dang tin cay vao thoi diém coéng bd. Cong ty C6 phan Chirng khoan Ban Viét khdng chiu trach
nhiém vé dé chinh xac cua nhirng thong tin nay. Quan diém, dw bao va nhirng wéc lwgng trong bao cio nay chi thé
hién y kién clia tac gia tai thoi diém phat h anh. Nhirng quan diém nay khéng thé hién quan diém chung ctia Cong ty
C6 phan Chirng khoan Ban Viét va co thé thay d6i ma khong can théng béo trede. Bao cao nay chi nham muc dich
cung cap théng tin cho cac t6 chirc dau tw cling nhw cac nha dau tw ca nhan clia Cong ty cé phan chirng khoan Ban
Viét va khéng mang tinh chat mdi chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao cao nay.
Quyeét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hgp véi tinh hinh tai chinh cling nhw muc
tiéu dau tw riéng biét. BAo cdo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich
nao néu khéng dwoc su chap thuan bang van ban ctia Cong ty C6 phan Chirng khoan Ban Viét. Xin vui | ong ghi rd
ngudn trich dan néu st dung cac thdng tin trong bao céo n ay.
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