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HOA BINH SECURITIES

Gia hién tai: 22,200 d/cp
I_!DO (HNX) Gia du kién : 25,500 —
CONG TY CO PHAN HUNG PAO CONTAINER 28,000 d/cp

Lé Huy Cuong - cuonglh@hbse.com.vn
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NGAY NIEM YET Bing 1: Thong tin chung

17/06/2010 —
Tén phap dinh: Cong ty Co6 phan Hung Dao Container
Tén quéc té: Hung Dao Container JSC
Bdng 2: Mgt sé chi sé tai Tén viét tat: Cong ty C6 phan Hung Pao Container
chinh o ‘
CHi SO Von diéu lé: 43,046,720,000 dong
v 1ooag Trusschinh: ?_iﬂ%:\)ﬂlén Cuu Van, phuong 17, quan Binh Thanh,
EPS du kién 2323 d bién thoai: 84-(8) 3840 3210
P/E 9.56 Fax: 84-(8) 3840 3209
P/B 1.91 Website: http://www.hungdaocontainer.com.vn
Nguon: HBS Research Nguon: Bdn céo bach - Cong ty Cé phan Hing Pao Container
HOé&T PONG TAI Bdang 3: Cac chi tiéu tai chinh co bdn
CHINH
2008 2009
Téng tai san(ty dong) 147.308 146.690
DTT(ty dong) 123.673 107.633
LNST(ty dong) 1.650 7.169
Co tirc (%) 11%
Nguon: Ban céo bach - Cong ty Cé phan Hirng Bao Container
KE HOACH 2010-2011 Bdng 4: Mgt sé chi tiéu ké hoach
2010 2011
Vén diéu I¢ 60.000 80.000
DTT (ty déng) 180.000 240.000
LNST (ty dong) 10.000 15.000
LNST/DTT (%) 5.56% 6.25%
LNST/Vén diéu I¢ (%) 16.67% 18.75%
Co tirc(%) 15% 10%

Nguon: Ban céo bach - Cong ty Cé phan Hing Pao Container
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty c6 phan Hung Pao Container tién than la Cong ty TNHH Hung Dao
Container dwoc thanh 1ap nim 1994 véi hoat dong chu yéu Ia: san xuat
container van phong danh cho c&c cong trinh xay dung, lam dich vu cho céac
héng tau, dich vu cho thué kho bai, lvu giir, sira chita, mua ban container, dich
vu van chuyén.

Nam 2000, Cong ty thuc hién chuyén ddi mé hinh doanh nghiép tir Cong ty
TNHH Hung Dao container sang Cong ty C phan Hung Dao Container véi
von diéu Ié dang ky 14 12,5 ty dong. Nam 1997, Cong ty thanh 1ap Chi nhanh
Hai Phong.

Niam 2004, Cong ty tién hanh lap dat day chuyén san xuat container va tro
thanh nha may dau tién san xuit container 1SO tai Viét Nam dugc Té chic
Ding kiém qudc té Germanischer Lloyd (Pwc) kiém dinh va chang nhan.

Trai qua 3 dot phat hanh thém c6 phiéu cho ¢ dong chién lugc, ¢ phiéu
thuong cho can bd cong nhan vién, dén nim 2008 Cong ty d4 ting von diéu 1¢
1én 43.046.720.000 ddng.

Nganh nghé kinh doanh chinh:

- Béc xép, van tai hang hoa bang container va sira chita thing container;

- Dai ly ky gti hang hoa, dai ly giao nhan, van tai hang hda trong va ngoai
nuoc,

- Mua ban container va vat tu phu tung;

- Cho thué kho béi, cho thué container;

- San xuét container kho va lanh;

- Swra chira, mua ban xe co gidi va phu tung, thiét bi van tai va thiét bi
chuyén dung;

- Mua ban sit thép, phé lidu, kim loai mau;

- Dai Iy kinh doanh xing dau va nhot;

- San xuit, mua ban va cho thué ro mooc va vt tu phu ting; San xuit, mua
ban, sira chita, lap dat: may lanh, gian lanh, xe lanh; San xuat, mua ban phu
tung, vat tu gian lanh, may lanh, xe lanh;

- Quang céo; Pai ly du lich; Kinh doanh khéch san, nha hang an udng.
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CO CAU CO PONG

TRIEN VONG NGANH

Bing 5: Co ciu cé dong

Cé dong S6 lwong fé Ty 1é (%)

phan
1. C6 ddng trong nwéc 4,254,737 98.84%
- Cb6 cong la phap nhan 0 0%
- Co dong 1a ca nhan 4,254,737 98.84%
2. Co ddng nwéc ngoai 49,935 1.16%
- C6 cdng la phap nhan 0 0.00%
- C6 dong la ca nhan 49,935 1.16%
Tong cong 4,304,672 100%

Nguon: Ban céo bach - Céng ty Cé phan Hung Pao Container

Bing 6: Danh sdch co dong |on

STT Co donglén S6 ¢o phiéu Ty 18 (%)
1. Tran Van Hung 2,679,534 62.25%
2 Duwong Thi Hing 700,000 16.26%

Nguon: Ban céo bach - Cong ty Cé phan Hung Pao Container

C4c san pham va dich vu container do Céng ty cung cap chu yéu phuc vu cho
nganh van tai bién. Do d6 sy phét trién ciia nganh san xuét container phu thuoc
vao sy phat trién cua nganh van tai bién.

Viét Nam 1a mot quéc gia nam & vi tri dia ly thuan lgi dé phat trién nganh kinh
té bién. Véi hon 80% khédi lwong hang hoa xuit nhap khau cua Viét Nam duoc
van chuyén bang duong bién théng qua cAc cang trong toan québc, nganh van
tai bién déng vai trd quan trong trong qua trinh phat trién kinh té xa hoi cua dét
nuée néi chung va trong linh vyc ngoai thuong néi riéng. Xuat nhap khau ting
déu qua cdc nim: xuat khau ting lan lugt 21% va 28% trong 2 nim 2007 va
2008, trong khi nhap khau ting 28% va 35% ciing trong 2 nim nay.

Theo Cuc Hang hai Viét Nam, du bao téc d6 ting truéng san lugng hang héa
van chuyén cia nganh hang hai trong nhiing nim réi s& vao khoang 12-15%,
dic biét 1a luong hang héa xuat nhap khiu véi cac nudce trong khu vuc boi thué
suit duoc cit giam manh theo 16 trinh da cam két, bén canh do viéc gia nhap
WTO ciia Viét Nam ciing 1 nhan t6 thic day phat trién xuat nhap khau.

Do d6, chiing toi cho rang trién vong ciia cac cong ty nhur Hung Dao Container
vai hoat dong kinh doanh cha yéu l1a Béc xép, van tai hang hda bang container
va stra chita thung container... s& twong déi sang sua trong tuong lai.
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HOAT PONG KINH
DOANH

San pham, dich vu chinh:
- 1SO container

+ Pay 1a container duoc san xuit mai 100% duy nhit tai Viét Nam bao gém
container 20 feet, 40 feet, 40 feet cao, 20 feet open top va 40 feet open top. Va
d4 dugc t6 chirc Germanischer Lloyd (Puc) cdp gidy ching nhan dat tiéu
chuan dong hang di bién, duong bg va duong sat trén toan thé gidi.

+ San pham 1SO container cha yéu phuc vu cho cac d6i twong khach hang 1a
cac Hang tau, cac Hang cho thué container, cac cong ty van tai giao nhan, ...
- Container dac biét

+ Ngoai céc loai ISO container, Cong ty Hung Dao con san xuat cac loai
container dac biét, chuyén dung nhu: 5 feet, 6 feet, 10 feet, half high container,
Basket, ... ding dé phuc vu cho nganh dau khi.

- Container vin phong

+ D4y 1a dang container dugc thiét ké dic biét bao gdm céc chung loai: 10
feet, 20 feet, 40 feet va cum container ghép dung lam van phong lam viéc di
dong, nha bao vé, vo tong dai dién thoai, nha & cho cac chuyén gia tai cc cong
trinh xay dyng, thuy dién, gian khoan dau khi...

+ Khach hang chinh cua san pham nay la cac Téng cong ty, cac cong ty, tap
doan xay dung; cac tap doan vién thdng, cac cong ty dau khi va dich vu dau
khi, ...

- Container lgnh

+ Pugc thiét ké dong va van chuyén hang tuoi sdng nhu: thity hai san, thit
gia stc gia cam, rau qua bao gdm cac loai 10 feet, 20 feet va 40 feet.

+ Khéach hang la cac cbng ty thay hai san, rau qua, cac céng ty van tai, kho
lanh...

- Cac dich vu lién quan
+ Dich vu luu béi; Dich vu stra chita container; Dich vu PTI container lanh;

Dich vu container treo (ding cho dong hang may mic); Dich vu van chuyén
container.

Tinh hinh doanh thu, chi phi
Biéu d6 7: Tinh hinh Doanh thu (2007-2009)

Nam 2007

® San phim Container céc loai ® Dich vu cung cip Khac
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Nam 2008
0

® San phidm Container cac loai ™ Dich vu cung cip mKhac

3T/2009

H San phém Container cac loai ¥ Dich vu cung cép = Khéac

Bdng 8: Tinh hinh chi phi (2007-2009)

Khoén muc Nim 2007 Nim 2008 ° tlll‘;"l‘;gz‘;‘:‘)‘;
Gi& vén hang ban (ty dong) 62.833 81.232
Chi phi ban hang (ty dong) 9.124 12.956
Chi phi QLDN (ty dong) 5.418 16.312
Chi phi tai chinh (ty dong) 10.764 10.981
Chi phi khac 2.451 1.478
Téng chi phi 90.590 122.959
Tong chi phi/DTT(%) 96.67% 98.68% 99.60%

Nguon: Ban céo bach - Cong ty Cé phan Hung Pao Container
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VI THE CONG TY

Bdng 9: Chitiéu lgi nhudn gép qua cdac nam

25

20.935 21.507

Nam 2007 Nam 2008 3T/2009

® San phidm Container cac loai ™ Dich vu cung cap Khéac

Vi thé cong ty duoc thé hién qua hai linh vyc:

- Linh vuc san xudt container
Nha may container Hung Dao 1a nha méay san xuit container dau tién tai Viét
Nam nén coi nhu ¢ thi trudng trong nuéc Cong ty khdng co su canh tranh vé
gia.
Tuy nhién thuong hiéu container Viét Nam chua duoc quang ba rong réi trén
truong qudc té, uy tin chua dugc khang dinh. Hién nay, Cong ty dang dau tu
thém may moc dé nang cao chét lugng va ting ning suat va dang thiét lap cac
hé thdng phan phdi tai cac nudc c6 tiém nang tiéu thu container nhu Singapore,
Malaysia, Indonesia, Thai Lan, Campuchia.

- Linh vuec lién quan dén container viin phong
La diém manh caa Cong ty, hién nay san phdm nay caa Cong ty chiém 70%
thi phan trén ca nuée chinh 12 nho mau ma dep, duoc dong méi, gia canh tranh,
nén duoc kha nhiéu khach hang ua chudng.

Hién tai, ddi tha canh tranh voi Hung Dao Container trong linh vuc container
cha yéu la Cong ty TNHH Tan Thanh. Tuy nhién, Hung Dao Container c6 thé
manh trong linh vuc san xuat dong méi cac loai container, va dic biét 1a co hé
thong kho, bai dé thuc hién cung cdp cac dich vu lién quan dén container,
trong khi Tan Thanh chu yéu hoat dong trong linh vuc mua, ban container van
phong va khéng thuc hién dong container do dé thi phan caa Hung Dao
Container hau nhu khéng bj anh huéng nhiéu.
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DU AN PAU TU

NHAN DPINH

Dau tu may moéc thiét bi van chuyén, nang ha container tai cac chi nhanh, nang
cdp nha xudng san xuat, b6 sung vén luu dong cho hoat dong mua bén
container cii:

Bdng 10: Ké hogch mé rgng san xudt

] Thanh tién
Kho3 0l \
04an muc So lwgng (ty ddng)
Xe céau thung (11 tin) 06 9.0
Xe dau kéo (2 ro méoc ) 06 4.5
Xe néang ha container 02 3.8
Nang cap xwéng + thiét bi 2.0
Vén lwu dong: (mua .
container + nguyeén vat li¢u) '
Téng cong 34.3

Nguon: Ban céo bach - Cong ty Cé phan Hung Pao Container

Sau khi dua cac hang muc dau tu trén vao khai thac, doanh thu udc tinh tdng
thém tir 20% dén 30% so v&i nam 2009

Can cir vao so lieu thu thdp duwoc vé ké hoach doanh thu, lgi nhudn du
ki¢n cua Cong ty trong vong 2 ndm sdp t6i(2010 — 2011), trién vong nganh
ciing nhur ké hogch mé réng quy md san xuat kinh doanh ma Céng ty dang
tién hanh thyc hién, ching t6i cho rang tiém nang tang trieong phét trién
ciia Cong ty trong twrong lai gan sé twong doi sang sva.

Dinh gia: Theo tinh todn cia ching tdi, PE du kién cia cé phiéu trong
nhom nganh dich vu vén tdi dwong bé vao khodng 9 - 10 lan. Vi vdy, xuat
phét tir nhitng nhdn dinh vé kha néng tang trirong trong thoi gian sap toi
cia Cong ty, céng thém mét thdng tin kha tich cuc 1a vira qua mét sé hang
thép hang dau thé gigi cho biét sé giam gia thép trong nhiing thang sap tdi
do lo ngai da tang trirong chdm lgi cia nén kinh té sé anh hwrong téi nhu
cau cua Cac nha sdan xudt 6td va xay dung, diéu ndy sé giup Cong ty giam
thiéu duwoc chi phi san xudt do thuc té nguyén vat ligu (thép cugn, phu kién
Va vdt tur) thurong chiém ty trong lon trong gia thanh san xudt cia Cong ty
(khodng 80%), qua d6 Céng ty cé thé tang loi nhudn trong diéu kién thi
trieong cung cdp san pham container cac logi tai Viér Nam nhw da phan
tich ¢ trén - hién van chura ¢6 sw canh tranh gay gat, vi vdy ching tdi cho
rang mic PE hop ly cho cé phiéu HDO trong nam 2010 vao khoang 11-12
lan.

Do dé, véi EPS ky vong 1a 2,300 déng, thi muc gid hop 1y cho cé phiéu
HDO trong nam 2010 sé dao dgng quanh mic: 25,500 — 28,000 dong/cé
phiéu. Nhur vdy véi mire gid trong ngdy dau tién niém yét trén san HNX 13
22,200 dong thi c6 thé néi cé phieu HDO la twong déi hap dén danh cho
cdc nha dau tu muon tim kiém lgi nhugdn trong ngan han.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong béo c4o 14 quan diém c nhan cia nguai phén tich vé ching khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha déu tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéong phong Phéan tichva Nguyén Phic Thinh thinhnp@hbse.com.vn

Tu vé4n

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu Kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyennt@hbse.com.vn
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