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Dé xuit diu tu:

Chiing t6i nhan thiy hoat déng kinh doanh cua Vinaship bit dau budc vao giai
doan phuc hoi. Chi s6 BHSI (do luémg gia cudc tau handysize) dang co dau hiéu suy
giam vi nhimg quan ngai vé tinh hinh kinh té khéng sang siia & chdu Au. Tuy nhién,
chiing tdi danh gid mirc cudc binh quin nim 2010 vin cao hon 25% so véi nim
trude. Dua trén danh gia cap nhat hoat déng cong ty va cac chi s6 tai chinh ciing
nhu trién vong nganh, khuyén nghi NAM GIU déi véi c6 phiéu VNA va nha dau tw
nén theo dai sat sao dién bién chi sd BHSI d€ c6 quyét dinh dau tw ding dan va kip
thot.

Hoat déng kinh doanh chinh ciing nhw thanh 1y tau cii s¢ déng gép phén lén
vao loi nhuin cong ty

- Hoat dong kinh doanh cot 16i da cé 1ai: trong quy 1 nim 2010, cong ty
dat 254 ty doanh thu va 15 ty loi nhuan rong (chi yéu tir hoat déng kinh
doanh chinh). Pay la sy cai thién dang ké so véi ciing ky 2009 (151 ty
doanh thu va 1.5 ty lgi nhuén). Néu so véi quy 4/2009, két qua quy 1 cia
cong ty rit dang trin trong vi quy 4 nim réi, VNA chu yéu tao loi nhudn tir
thanh 1y tau cii (Hiing Vuong 1) va ban cé phiéu trong danh muc dau tw
(2.7 triéu cd phiéu Ngan hang TMCP Hang Hai Viét Nam véi gia von bing
ménh gia).

- Gia cwdc binh quan cii thién, sin lweng van tii ting: quan sat chi s6
Baltic Handysize Index (“BHSI"), chiing ta nhén théy chi s nay dang c6 xu
hwdng giam trong thing 6. Tuy nhién, mic binh quin nim nay (tinh dén
thoi diém 23/06/2010) xip xi 1,297 diém, ting 64% so véi mic trung
binh ctia ndm 2009. Hom nira gid cudc thap ciing kich khich nhu cu vén tai
ting. Quan sét chi s6 BHSI tir thai diém thang 9/2009, chiing ta sé& théy chi
s6 nay khong phai ting lién tuc ma cd nhimg lic diéu chinh giam. Ching
tdi du dodn chi s6 BHSI nam 2010 xé‘ip xi 1,100 diém, cao hon 40% so véi
nam 2009.

(*) Chiing téi dimg chi sé Baltic Handysize Index thay vi Baltic Dry Index {"BDI") vi chi s BHSI
the hien sur bién dong gid cudc cua tdu handysize, phit hop hon so voi chi sa BDI (thegre tink

da trén 3 logi tau Capesize, Supramax vd Panamax).
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Nganh:

Vin tai bién
Gia hién tai (25.06.2010):
VND 24,600/CP

THONG TIN CO PHIEU
Gia
Cao nhit (52 tuin) VYND29,000
Thép nhit (52 tuin) VND 14,500
KLGD trung binh (3 thang) 141,130
Ci Phiin
Cé phiéu dang hni hanh 20,000,000
Ménh Gi4 VND10,000
Vin hda (ty VND) 492
56 hitu tdi da cia nudc ngoii 49.00%
Ty 1& nuée ngodi s¢him 32%
Ty ¢ s hitu nha nude 51%
Ngudin: SBS
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Ngudn : 585
Nam 2008 2009 Q12010
Doanh thu 900 659 254
Loi nhudn gop (VND'ty) 142 36 414
LNST (VND'ty) 81 20 14.9
Tong tai san 696 1,073 1,268
ROE (%) 27.7% 64% 111%
EPS (VND/CP] 4069 998 745

~ Nguan: SBS
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- Piu tw tau ding thii diém: ndm 2009, khi gia thu xuéng mirc thap (vi lic nay nhu cdu van tai vin chua duge cai thién nén
gia tau kha hap din dé dau tu), cong ty dd mua thém 3 tau handysize la Vinaship Diamond (dong nim 1996 tai Nhit;
24,034 DWT: suit diu tur 10.5 triéu USD; nhén ngay 19/03/2009), Vinaship Pearl (1996; Nhat; 24,241 DWT; 12.9 triéu
USD; nhan ngay 30/11/2009) va tau Vinaship Sea (1997; Nhat; 14.9 trigu USD; nhan ngay 05/01/2010). Viéc dau tur dang
thoi diém nay da gip VNA tranh dwoc con bio tai chinh nim 2008 ciing nhur nim bét duoc co héi khi gid tau ting lai vao
nam 2010 (tiét kiém dugc khoang 12 triéu USD so vdi dau tu ¢ thoi diém hién tai). Diéu nay lam giam chi phi khau hao
ciing nhu dp luc 14i vay cho cong ty. Hon nira, VNA c6 kha ndng bit nhip duoc nhu ciu ting trd lai khi nén kinh té thé gidi
héi phuc phén nao.

(*] Bac trimg cua tdu handysize Id trong tai nhe, tr 15,000 dén 35,000 DWTS. Dicu ndy ldm gia tdng hiéu sudt st dung cia tdu vi chii tdu cd thé lap ddy hdng
vé tdu handysize c6 thé dé ding cdp cde cang nhe o Viét Nam ma khéng can bac déi hdng qua tau trung chuyén hay tdu lai dit. Da sa cde céng ty van tai bién
nudre ta swdung téu handysize la chu yéu (nhie VNA, VST v VOSCO).

- Khach hang va tuyén vén tii: hién nay khach hang 16n cia VNA chii yéu 1a Tap doan Céng nghiép Than - Khodng san Viét
Nam (“TKV") va Téng céng ty Luong thuc mién Nam (“Vinafood 2”). Hién nay céng ty dang cho thué 4 tau vdi tong tai
trong khoang 76,000 DWT. Cic tuyén vin tai chii yéu cia cong ty la Philippines va Indonesia. Saukhi dau tw thém 3 tau
trong ndm 2009 va diu ndm 2010, cong ty bat dau khai thac cic tuyén vin tai xa nhw chau Phi va chau My. Day 1a buéc di
cén thiét clia ban quan tri d€ ning cao hiéu qua cong ty.

- Do tudi ciia ddi tau: doi tau cua cong ty hién nay tuong déi gia véi do tudi binh quan 1a 21 ndm. Diéu nay lam giam kha
ning khai thic cic tuyén van tai xa hon cua cong ty. Hién nay trong d6i thu cia Vinaship cé 5 tau trén 35 tudi vai tong
trong tai khoang 52,000 DWT. Céng ty dang c6 ké hoach thanh 1y tau Nam Dinh, Ninh Binh (ndm trong s6 5 tau ké trén) va
tau Hung Vuong 2.

- Quin ly tot rii ro ty gia: VNA thu cudc bing USD nén giam thiéu tdi da rui ro ty gia. Diéu nay dic biét c6 ¥ nghia trong
diéu kién ty gia bién ddng nhur hién nay, va ciing dam bao cho cong ty cé du ngudn ngoai té dé thanh toan cac khoan no dai
han ma khéng phai lé thude vao ngin hang (tai ngay 31/12/2009, ng vay bing USD ciia Vinaship xap xi 21 triéu USD).

- Trién vong ngin han: trong thang 6, chi s6 BHSI dién bién khong thuén loi cho cac doanh nghiép van tai bién. Tuy nhién,
chiing ta can quan sét chi s nay trong khoang thoi gian dai hon, cu thé tir nim 2009. Qua dé, chi s6 nay c6 nhimg thai
diém di¢u chinh giam, nhung xu hwéng chung vén la di 1én. Hon nira khi gia cudc xudng thap ciing kich thich nhu ciu vin
tai tang 1&n, day 1a diéu tich cuc d6i vdi chi s6 BHSL Hién nay cé nhiéu quan ngai vé tinh hinh kinh té chdu Au, do dé chiing
ta nén theo déi chit ché chi s6 BHSI vi chi s6 nay s& anh huéng truc tiép dén hoat déng cua Vinaship.

- Khéng con nhiéu lgi nhuin tir danh myc dau tw tai chinh gia ré: mot diéu chic chin ring trong nim 2010, VNA khong
thé dua vao déu tu tai chinh dé tao lgi nhuén dét bién (hay clru vin mét ndm khé khin nhu 2009) vi trong danh muc dau tu
tai chinh hién nay cua VNA, chi con khoang 418,504 cd phiéu Ngan hang Hang Hai (gid vin bing ménh gid) la dang ké.

Khi niing phat trién ciia cong ty trong dai han

- Kinh té thé gi¢i phuc héi: kinh té thé gigi dang am dan 1én, kéo theo nhu cau van tai ting 1én. Hién nay Trung Qudc ngay
cang chimg té vi thé cua minh trén truong quoc té. Viét Nam ban nhiéu than cho Trung Qudc va nguoc lai, nhip khau phoi
thép va thép phé tir nudc lang giéng nay. Kinh té Trung Quéc ting truong kéo theo nhu cau van tai ting theo va Viét Nam
ciing dugc hudng loi tir diéu nay.

- San lwong xuit nhip khau cac mat hang thd (nhrr sit, clinker, gao, than...) ting déu qua cac nam: tinh hinh xuat
nhép khiu cic mit hang thé cua Viét Nam trong 5 nidm gan ddy déu ting truong tot, dién hinh nhu sit thép (15%), phan
bon (12%), ngii céc (6%), than da (9%), gao (3%) va hat diéu (14%). Piéu nay dam bao ngudn hang én dinh cho céngty.

- Cac tuyén van tii méi: sau khi dau tu thém 3 thu méi (Vinaship Diamond, Vinaship Pearl va Vinaship Sea), cong ty bit
dau khai thac cac tuyén vin tai xa hon nhu chdu Phi, Nam M§ va chau Au. Pay chi 1a budc khéi dau, nhumg ciing mé ra
nhiéu co héi hon cho Vinaship trong trong lai.

Doanh thu ting va lgi nhuin tir thanh 1y tau déng gép phin 1én vao lei nhuin cong ty

Trong tai binh quin déi tau tang khoang 27% (do cong ty nhin thém tau Vinaship Sea vao thang 1/2010, con 2 tau Vinaship Pearl
va Vinaship Diamond van hanh tron mét nim so véi 2009). Véi dién bién chi sé BHSI hién nay, ching toi dy doan gia cudc binh
quén nim nay s& hon nim trude khoang 25%. Téng hop lai, doanh thu ting khoang 59% 1én 1,047 ty. Chi phi khau hao khoang 121
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VNA c6 kha nidng dat xap xi 151 ty loi nhuén gop trong nim nay. Chi phi hoat ddng chiém khoang 5.2% doanh thu va cong ty cd kha
ning dat 96 ty loi nhuin tir hoat dong kinh doanh chinh. Doanh thu hoat déng tai chinh s& giam manh vi cong ty khéng con nhiéu
cac cd phiéu gia ré trong danh muc. Hon nira, lgi nhugn tir hoat déng kinh doanh chinh da duong, nén cong ty khong can thiét phai
hién thuc héaloi nhudn dau tu tai chinh nhu ndm trude. Chi phi tai chinh sé& ting 18n 55 ty do cong ty vay thém dé tai trg viéc mua 3
con tau tir nim 2009 dén nay. Hon nifa cong ty ciing khong duge huong goi hd tro 13i suit cho cic khoan vay ngin han bing tién
déng nhu ndm trudc. Khoan thu nhap bat thudng tir viéc thanh Iy 2 tau (ching tbi cho ring 1a tau Hing Vuong 2 va Nam Dinh, riéng
tau Ninh Binh sé& thanh Iy trong nim 2011) khoang 42 ty. Loi nhuin trude thué khoang 85 ty, twong tmg miirc loi nhuéin rong1a 74
ty. Do do, EPS khoang ~ VND3,700 va PE ~ 6.6x (véi mirc gia dong cira ngay 25/06/2010 la VND24,600/CP). Vé muc tiéu loi nhuin
clia cong ty, chiing toi danh gia VNA da dua ra mic loi nhudn kha thén trong (lei nhuan trude thué chi 40 ty dong) va két thiic quy 1,
cong ty dd hoan thanh duge 42.5% ké hoach (chua tinh dén viée thanh Iy tau cii trong nim 2010).

D& tranh hién twong loi nhufin bi bép méo do chi phi khdu hao, ching téi sir dung chi tiéu EBITDA va bién EBITDA (EBITDA
margin) dé so sidnh gitra cic nam. Nam 2010, 14i vay cling nhw chi phi khiu hao ctia céng ty ting cao so viri cic nam trwde. Chilng
toi du dodn cong ty sé dat 165 ty EBITDA nim nay, va mirc bién EBITDA twong trng 14 15.8%, mdt sw cai thién dang ké so v&i nim
2009 (EBITDA va bién EBITDA lanluot 1a 71 ty va 10.8%).

Vé dai han, chiing t6i nhéan thay nganh vin tai bién dang di lén tir diy khing hoang, nén day 12 thoi diém nén cin nhic dé dau tu.
Chiing ta can theo sat dién bién chi s6 BHSI dé c6 chién thuit mua ban hep 1y. Ching tdi ky vong ting truong hing nim cia VNA
khoang 10-15% trong 3 nam tdi, va gia dinh bién lgi nhudn on dinh, EPS nim 2011 du bdo dao dong tir VND3,000 - 3,500/CP va
tiép tuc duy tri da ting trudng trong trung han. Ban gidm doc ciing thé hién ro quyét tim tré hoa déi tau dé phat trién bén vimg. Do
do, chiing tdi lac quan vé trién vong dai han cia cong ty. Sw sut giam chi sé BHSI trong thang 6 theo chiing t6i danh gid khéng phai
la xu hwdng dai han, vi vy nha dau tw nén cin nhac van dé nay.

Chién hrgc dau twr

Chi s6 P/E dang ¢ mirc 6.6 lin theo EPS du phong 2010 va 6.3 lan theo EPS du phong 2011. Pay la mirc hap dan dé dau tw. Tuy
nhién néu tdch mang thanh Iy thu cit ra khoi mé hinh dinh gid thi chi s6 P/E nim 2010 khoang 13.2 lan. Nhu cdc doanh nghiép van
tai bién khac, Vinaship van duva vao hoat dong thanh Iy tau cii, khéng higu qua dé tao ra loi nhudn cao. bay von la dic diém coa cac
doanh nghiép vin tai bién. Khi thi truomg tét, ho chi déng tinh khéu hao cao dé du phong cho cic nim kha khéan. Ching t6i cho rang
day 1a thuc tién binh thuémg déi véi nganh vén tai bién. Hién nay chi sd BHSI dién bién khéng thudn loi cho cc cong ty trong nganh,
do d6 nha diu tw nén quan sat ky chi sé BHSI trude khi quyét dinh dau tw. Mt khi chi s6 BHSI co dau hi¢u ting tré lai, va nén kinh
té chau Au lac quan hon 1a lic thich hgp dé diu tu vao cic cong ty vin tai bién néi chung ciing nhu Vinaship néi riéng. Hién nay thi
truomg van dang trong giai doan tich liy va cho xdc dinh xu hwémng ro rang. Do do nha dau tw nén quan sat cé phiéu VNA thém mot
théri gian trude khi quyét dinh giai ngin. Déi véi nha diu tw dang ndm ¢6 phidu VNA, chiing tdi khuyén nghi nén NAM GI{ thay vi
voivang ban vi gid c6 phiéu nay kho co thé gidm sduhon.

Vé quan diém dai han trén 1 nam, ching tbi cho ring VNA 1a mét c6 phiéu ddng dé xem xét. Trong ngin han, nguang hé tro manh
nam trong khoang VND20,000 - 22,000 /CP. Chiing téi ky vong loi nhudn ting trudng 6n dinh & mitc 5-10% trong 3-4 nim téi.
EPSnam 2011 dw bao dao dong tir VND3,910 - 4,200 / CP.

Chiing t6i nhén thiy rii ro trong viéc khong ddnh gid hét ban chat hoat déng cua VNA do han ché thong tin (VNA khéng cong bé cu
thé timg hop déng va gia cwdc lién quan nén chiing t6i danh gid dua trén tiém ning nganh va tiém luc cong ty la chi yéu). Ngoai ra,
da hoi phuc ciia nén kinh té thé giéi dang bi chdm lai do anh hwéng cia khiing hoang no chiu Au (dién bién chi sé6 BHSI trong
thang 6 la minh chimg rd nét nhat). Bén canh do, thi truéng chimg khoan 2010 dwoc cho la kha nhay cam theo cac yéu t6 vi ma,
trong do kha ning bién déng bat loi cua cac chi tiéu lam phat, nhap siéu, ty gia, lai suat co thé tac dong tiéu cuc dén thi truong chimg
khodn & mét thoi doan nao d6 va anh huong dén phan lém c6 phiéu (bao gém ca VNA). Nha diu tu nén theo sat bién déng nay dé co
dong thai bao toan vdn hop ly.
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BANG CAN POI KEE TOAN i CAC CHI SO TAI CHINH

2007 2008 2009 2007 2008 2009
Taisan 674,015 695991 1,073,170 Chi tiéu ting truong
"Tai san ngén han 143,275 162,011 157,700 Doanh thu 40.0%  395%  -267%
Tai sin dii han 530,740 533,980 915470 Lei nhugn gop 198.8% 41%  -74.3%
Tai san cd dinh 496,606 493658 900,022 Loi nhudn rong 729.3% -19.6%  -75.5%
C4c khoan dau tw dai han 34,134 39,459 15,270 Téng thi san 67.7%  -L3%  54.2%
Ngudn vin 674,015 695,991 1,073,170 Vin chi 487%  -11% 5.7%
No phii tra 370,710 395,098 756,501 Chi tiéu hiéu qua
Nongin han 166,225 209,638 327,351 Loi nhugn bién 211%  15.8% 5.5%
No dai han 204,485 185,460 429,150 EBIT bién : : :
Ngudn véin chi si hiru 303,305 300,893 316,669 Loi nhuén trude thud bién 15.7% 9.1% 3.8%
Ngudn vin - Quy 43,833 294,171 310817 L¢i nhudn rong bién 15.7% 9.0% 3.0%
Vén didulé 200,000 200,000 200,000 ROA 143%  11.7% 1.9%
Thang dur viin . . - ROE 340%  27.7% 6.4%
Loi nhugn chua phin phéi 59,472 25,237 41,200 Phan tich Dupont
Lei nhugn gop (1) 15.7% 9.0% 3.0%
BAO CAO THU NHAP (VND'Triéu) Vong quay tii sin (2) 914% 12920  614%
2007 2008 2009 Don by (3) 237.1%  236.6%  345.3%
Doanh thu thuin 641,944 899,511 659,383 ROE = (1) x(2) x(3) 340%  27.7% 6.4%
Gig vin hang ban 509,683 757,830 623,027 Chi tiéu quan ly
Loi nhuéin gip 132,261 141,681 36,356 S ngay phai thu 14.8 120 114
Thu nhip hoat dong tii chinh 8,258 18,570 43,677 Songay ton kho 25.6 21.4 24.0
Chi phi hoat ddng tai chinh 7321 31,745 30,123 Séngay phii tra 11.2 6.0 87
Lai vay phai tra 5907 - - Viing quay tong tii san 0.9 13 0.6
Chi phi bdn hang 8941 16,150 13,286 Vong quay tai san dai han 1.2 17 0.7
Chi phi quan Iy doanh nghiép 22,171 30,778 25,288 Vong quay tii san co dinh 1.3 18 0.7
Loi nhugin thufin tir HDKD 102,086 81,578 11,336 Hé s6 thanh toan
Thu nhip khic 2213 1,932 14,143 Thanh todn hién tai 0.8 0.8 05
Chi phi khidc 1822 2,058 168 Thanh to4n nhanh 0.6 0.6 0.4
Téng lyi nhudn trude thud 101,305 81,452 25,311 Thanh todn tién mat 0.3 0.3 0.2
Thué TNDN phai nop . 73 5,357 Co ciu von
Lyi nhuiin san thué 101,305 81,379 19,954 Téng no/Vin chit 135.0%  134.3%  243.4%
Lo nhuin rong 101,305 81,379 19,954 Téng no/Tang tai san 569%  56.8%  70.5%
Téng tai san /Von chi 237.1%  2366%  345.3%
- 5 . . Chi tiéu trén co
BAO CAO LUU CHUYEN TiEN TE i phin
2007 2008 2009 PE 486 6.05 24.66
Luru chuyén tién tir hoat djng kinh doanh PRV 165 167 1.58
Tién thu tir bdn hang 606,295 846,677 641,972 Ps 0.76 0.55 0.75
Tién chi tra cho ngudi cung cip (386,204)  (530,570) (426,674 EPS (VND) 5059 4,069 998
Tién chi tra lai vay {7,007) (14,831) (21,946) DT/CP(VND/CP) 32,236 44976 32,969
Tién thu khéc cho hoat dong kinh doanh 62,363 25,381 38,779 Gid triso sach (VND/CP) 14,873 14,709 15541
Tién chi khiccho hoat djng kinh doanh (57,793) (64,563) (55,252)
Luru chuyén tién thuin tir hoat ding KD 134,509 154,321 72,164
Tién chi dé mua siim, x3y dumg TSCD (204,968)
Tién thu tir thanh 1y, nhugng ban TSCH - 1,001 13,608
Tien chi mua cong cu ne (36,236)
Cé tire dwgre nhiin 2,355
Tién chi ddu tr gép vén vioe den vi khdc (2,246) (14,751) {1111)
Luru chuyén tién thuiin tir HDDT (241,154  (101,141) (385,776)
Liru chuyin tién tir hoat djng tai chinh
Tién vay ngéin han, dai han nhin dwoc 173,226 26,128 482,922
Tién chi tra ng goc vay (38,709) (46,835) (122,965)
Liru chuyén tién thufin tir HDTC 134517 (58,405) 330,539
Luru chuyén tién thuin trong ky 27931 (5,225) 16,927

Tién vi tuong duong tién diu ky 38,857 66,841 61,797
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Anh hwvéng cia thay déi ty gid hai doai (10)

Tién va twong dweng tién cudi ky 66,841 61,797 77,549

BANG CAN DOI KE TOAN (VND'Triéu)

QII-09 QIII-09  QIV-09 QI-10 QIII-09 QIV-09 QI-10
Chi tiéu tang

Taisan 811,837 813,816 1,073,170 1,268,263 trudng

Thi sin ngéin han 129,305 127,093 157,700 131641 Doanh thu (YoY) 34.9%  -9.1%  68.6%

Tai sin dii han 682,532 686,723 915470 1,136,622 Loi nhudn gép (YoY) S1%  -22%  451%
Tai san cd dinh 642,450 655,086 900,022 1,121317 Loi nhudn rong (YoY) 13%  260%  B878%
Bét dong san diu tr 39510 31,210 15,270 15,270 Chi tiéu hiéu qua

Ngudn vén 811,837 813,816 1,073,170 1,268,263 Loi nhugn bién 10.9% BS%  16.3%

No phiii tra 528,378 512,390 756,502 948,370 EBIT bién 13.9%  168%  99%
Nengin han 237,687 216,249 327,352 350773 Loi nhugn rong bién 1L.0%  95% 59%
No dai han 290,691 296,141 429150 597597 ROA (40) 0.9% 2.3% 34%

Ngudn viin chii siv hitu 283459 301,426 316,668 319,893 ROE {40) 2.5% 68%  111%
Ngudn vin - Quy 278347 296,376 310,817 314,931 Chi tiéu qudn ly
Vin diéulé 200,000 200,000 200,000 200,000 Séngay phii thu 14 10 ]
Thang dir vin i = = = Séngay thn kho 22 22 21
Loi nhugn chua phin phéi 9413 27,442 41,200 56,108 56 ngay phai tra 4 B 4

Hé sb thanh toan

BAO CAO THU NHAP (VND'Triéu Thanh todn hién tai 06 0.5 04

QU-09 QII-09  QIV-09 QI-10 Thanh todn nhanh 04 0.4 0.2
Téng doanh thu 158,259 163,921 186439 254,157 Thanh todn tién mat 02 0.2 0.1
Doanh thu thuin 158,259 163,921 186,439 254,157 Co ciiu von
Gid vin hing ban 163,143 146004 170,635 212,753 Téng no/Vén chi 172.9% 2434% 301.1%
Loi nhuin gop (4,884) 17,917 15,804 41,404  Téngno/Tingtai sin 63.0%  705%  74.8%
Thu nhip hoat dong tai chinh 3673 13415 19,081 574 Téng tai san/Vén chu 274.6% 345.3% 402.7%
Chi tiéu trén co
Chi phi hoat dong ti chinh 8,164 3,629 13,268 13,162 phan
Lai vay phdi tra 7204 4,787 8,229 8,151 PE 68.9 24.7 33,0
Chi phi bin hing 2,214 4,364 3,873 4,531 EPS (VND per share) 357 998 745
Chi phi quén Iy doanh nghiép 5791 6313 7,480 7,243
Loi nhuin thudin tir HDKD (17,381) 17,026 10,264 17,041
Thu nhip khic 33 1,006 12,961 0
Chi phi khdc 1 3 118 4
Téng loi nhudn trudc thud (17,349) 18,029 23,107 17,038
Thué TNDN phi ndp 1 . 5,358 2,130
Loi nhuin sau thué (17,349) 18,029 17,749 14,908
Loi nhujn rong (17,349) 18,029 17,749 14,908
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NGAN HANG SAI GON THUONG TIN
Hotline: (+84.8) 62 5559 50
E-mail: contact english@sbsc.com.vn
Website: www.shsc.com.vn

Hdi so Chi nhanh Sai Gon Chi nhanh Hoa Viét
PC: 278 Nam Ky Khéi Nghia, P.8, Q.3, BC: 63B Calmette, P.Nguyén Thai BC: 36-38 Phing Hung, Q.5, TP.HCM
TP.HCM Binh, Q.1, TP.HCM DT: (08) 3854 78 58
DT: (08) 62 68 68 68 DT: (08) 38 214 888 Fax: (08) 38 54 78 56
Fax: (08) 62 55 59 39 Fax: (08) 38213 015
Chi nhanh Ha Néi Chi nhanh ba Ning Chi nhanh Ving Tau
PC: Tang 6 va 7 - 56 88 Ly Thuomg Kiét, Q. BC: 62 Nguyén Thi Minh Khai, Q. Hai BC: Tang 3 - s6 67A L& Hong Phong,
Hoan Kiém, Ha Noi Chau, TP. Pa Ning TP. Viing Tau
DT: (04)39 4280 76 DT: (05113)8186 86 DT: (064) 3553398
Fax: (04) 39 42 80 75 Fax: (05113) 81 88 86 Fax: (064) 3553 390

Email: hanoi@sbsc.com.vn

Khibi nghién ciru thi tromg: shs.research@sbsc.com.vn

Nhitng théng tin va nhan dinh ma SBS cung cap trén ddy la dwa trén danh gid cua ngudi viét tai ngdy dira ra ban tin. Ban tin ndy
chi mang tinh chat tham khdo nhdm gitip nha dau tw cé day dii théng tin hon trong viéc ra quyét dinh va cd thé thay doi bat cur
ltic nao ma khong can thing bdo truoc. Théng tin trong ban tin nay dua trén nhitmg théng tin cd san duoc thu thap tir nhiéu
nguon ma duwoe tin la ddng tin cdy, tuy nhién do chinh xdc va hoan hdo khéng dwoc dam bao. SBS khéng chiu trdch nhiém cho

nhitng khoan 16 trong dau tir khi sir dung nhitng théng tin trong ban tin nay.




