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Gia déng clra 28,700
P/E 2010 10.29x
Gia myc tiéu 30,300
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BAO CAO NHANH CTCP VAN TAI HA TIEN

CTCP VAN TAI HA TIEN (HTV)
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

CTCP Van Tai Ha Tién (HTV) la duoc xem 1a doanh nghiép hang dau Viét
Nam trong linh vyc vén tai duong song. Trong nam 2010, viéc XM Ha Tién 1
s&t nhap XM Ha Tién 2 ciing tao ra co hdi cho HTV nang cao dugc khéi luong
van chuyén va |a 1 trong nhiing nguyén nhan gitip doanh thu ting truong manh
mé&. Tuy nhién, sy thay ddi co ciu vén tai gitta dudng bd va dudng thuy 1am
cho loi nhuin bién ciia HTV giam nhe, hon nita ndm nay wéc tinh loi nhuén tai
chinh s& thip hon nim nim 2009 nén lgi nhuan rong cong ty s& chi ting nhe
khoang 11.21% so véi nam trude.

Gia diu thoé nhung thang diu nim 2010 giao dong & mirc cao tir 70 — 80
USD/thuing va dy kién nita cudi nam c6 thé con ting cao hon khi nén kinh té
¢ ddu hiéu phuc hoi. Didu ndy s& gay kho khin cho hoat dong cia cong ty.
EPS 2010 du phong dat 2,789 dong dugc tinh trén 9.41 triéu ¢ phiéu dang luu
hanh. HTV hién dang dugc giao dich quanh mirc P/E 10.29x. Xét vé trién vong
trong ndm 2010, ching t6i nhén thy gid hién tai 1a hop ly, vi vdy ching toi
khuyén nghi nha dau tr nén QUAN SAT thém ddi véi ¢o phiéu HTV.

Nhirng diém chu y

> Hoat dong kinh doanh chinh ciia cong ty 12 van chuyén nguyén vat
ligu cho Cong ty xi ming Ha Tién, hién nay co cau doanh thu cia
HTYV thay déi 16'n khi khoi lwgng vin chuyén b ting nhanh hon va
gan dat mirc cin bang véi van chuyén thuy.

Nguyén li¢u chinh ciia HTV xing dau, chiém khoang 40% chi phi
gia thanh caa Cong ty, vi viy gia xing dau bién djng sé tiac dong
rat 16m t6i chi phi, lgi nhuin cia HTV.

Hién nay HTV ¢6 mét lwgng tién khoing hon 100 ty hi¢n dang giri
tai Cong ty Tai chinh Xi mang, véi khodn tién nay ching téi wéc
doan 1 ndm sé mang vé cho HTV khoan hon 11 ty dong tien 14i.

Co tirc trong nam 2010 dw Kién 1a 12%(1,200 dong/co phleu) bang
tién mat, hién nay HTV chwa dwa ra thoi gian tra co tirc cu thé.

Q1-2010

Q2-2010F Q3-2010F Q4-2010F

Doanh thu thuan (tri¢u dong) 27,888 27,899 38,100 36,195 42,711 97,160 144,906
Tang trudng 23.92% 49.80% 49.80% 4355%  53.15%  12.74%  49.14%
Ty 1€ loi nhuén gop trén doanh thu -2.98% 25.16% 18.00% 18.00%  19.00%  21.51%  19.67%
Ty 1¢ loi nhuén thuén trén doanh thu 6.13% 17.55% 20.77% 22.43%  21.82%  32.90%  20.87%
Loi nhuan trudc thué (triéu dong) 4,896 7,912 9,022 10,388 32,218 28,563 32,218
Loi nhugn rong (tri¢u dong) 1,396 3,672 6,541 7,459 8,588 23,614 26,260
Tang trudng n/a 6.49%  -36.43% 11.80% 515.18%  460.50%  11.21%
EPS (Dong) 148 390 695 792 912 2,525 2,789

) EPS duoc tinh theo s6 lugng cd phiéu dang Iuu hanh 1a 9,415,760. Céng ty con nim giit mot luong cd phiéu quy.
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CTCP Véan Tai Ha Tién
tién than 12 Xi nghi¢p van
tai thugc Cong ty Xi mang
Ha Tién 1 dwgc ¢6 phén
hoa thang 01/2000.

Ngudn hang van chuyén
cia HTV chi yéu 1a
Clinker cho Xi ming Ha
Tién 1, pulozan, thach cao
cho Xi mang Ha Tién 2.

Nguyén véat liéu chinh la
xing, diu chiém Kkhoing
40% gi4 thanh van chuyén
caa HTV, vi vy gia xing
ddu bién déng s&é anh
hwéng rit 16i t6i lgi nhuin
cua Cong ty.

HTV hién dwgc xem la
Coéng ty hang diu trong
nganh vén tdi dudng song,
Voi nguon hang on dinh,
day la nhirng loi thé 16m
trong canh tranh ctia Cong
ty.

Niam 2009 la nim hoat
dong kha kho khan voi
nganh vin tii do 4nh
hwéng tir cufc Khiing
hoang kinh té. Duw bao
trong nam 2010 khé khan
sé dan qua di, tuy nhién sy
phuc héi nay sé ¢ mirc kha
cham chap.

BAO CAO NHANH CTCP VAN TAI HA TIEN

THONG TIN CHINH
1/ Giéi thiéu cong ty:

CTCP VAN TAI HA TIEN
HATIEN TRANSPORT JOINT STOCK.CO

Tén cong ty
Tén tiéng Anh

Ma giao dich HTV

Niém yét HOSE

Dia chi Km 7 duong Ha ndi - Q. Thu Bic - Tp.HCM
Dién thoai 8.38978924

Fax 8.8966169

Website www.vantaihatien.com.vn

Vén diéu 1¢ 100,800,000,000 VND

CONG TY CO PHAN VAN TAI HA TIEN trudc day 1a Xi Nghiép Van Téi thuoc Cong
ty Xi Mang Ha Tién 1 dugc co phan hod thang 01/2000. Cong ty hoat dong chu yeu ¢
khu vuc phia Nam bao gém Mién Pong Nam Bo va cac tinh dong bang song Ctru Long.

Niing lye van chuyén: Hién Cong ty c6 doi tau kéo va xa lan véi 72 xa lan kéo trong tai
tir 300 dén 350 tan, 10 xa lan ty hanh 300 tan, 05 xa lan ty hanh 600 tin, 03 xa lan ty
hanh 1,000 tan , 03 xa lan ty hanh 1,400 tin , 10 tau kéo trén 250 mé luc, doi xe tai gdm
17 xe tai BENZ c6 tai trong tir 8 dén 15 tn, 02 xe bon xi mang co tai trong 13.5 tan.

Ngudn hang van chuyén: HTV chu yéu van chuyén Clinker cho Xi ming Ha Tién 1.
Ngoai ra, Van tai Ha Tién con van chuyén thém mot s6 ngudn hang khac nhu pulozan,
thach cao cho Xi mang Ha Tién 2, nguyén vat liéu, cac loai khoang san, vat liéu xay
du‘ng, phu gia xi mang cho cac nha may xi mang dia phuong. Téng khdi lugng van
chuyén trong nim 2009 la 3,758, 870 tin, tang 20.72% so v&i ndm 2008. Trong do6 khoi
lwong van tai thuy chiém 69.56% tong khéi lugng vén tai ciia HTV, phan con lai thudc
Vé van tai bo.

Nguyén vat li¢u: Nguyén vat liéu chinh caa HVT la xing diu chiém khoang 40% gia
thanh van chuyén. Nam 2009, do anh hucng cua dot suy thoai toan Cau, trong nhiing
thang dau nam gia dau tho giam nén gia nhién liéu giam. Sau d6 kinh t& dan phuc hoi,
gi4 diu thd ting tré lai kéo theo gia nhién liéu ting. Gia ddu ADO dau nim 2009 la
10,900 d/L, vao cudi nam 1a 14,500 d/L ting 33%. Gia nguyén liéu ting 1am anh huéng
XAu t6i chi phi cia HTV.

Vi thé ciia Cong ty: Hién nay HTV dugc xem 1a Cong ty hang dau trong nganh van tai
dudng séng & khu vye phia Nam xét vé ning lyc van chuyén, dic biét 1a cac phuong
tién chuyén van chuyén xi ming va clinker. Thuan loi khac cua HTV 1a ngudn hang 6n
dinh, gan 83% doanh thu ciia Cong ty dén tir viéc van chuyén phuc vu cho cong ty Xi
méng Ha Tién 1, 6% dén tir ngudn hang van chuyén cho cong ty Xi ming Holcim.

2/ Tong quan nganh:

Nam 2009 14 nam hoat dong kha kho khin véi ngdnh van tai khi kinh té thé gigi va Viét
Nam con chiu nhiéu tac dong tir cudc khung hoang kinh té toan ciu. Cu thé, diu nim
2009 thi truong dia ¢ dong bang, tién d6 xay dung cac cong trinh I6n bi ngung tré kéo
theo nhu cdu str dung xi mang va cac loai vat liéu xay dung trén thi trudng & muc thép.
Céc nha may xi ming hoat dong trong tinh trang cAm trimg trong 6 thang dau nam.
Trong 6 thang cudi nim do nhu cdu xay dung ting nhe nén ngudn hang van chuyén
tang.

Trong nam 2010 du doan van s€ la nam kho khan ddi voi nganh vén tai, muc tiéu hang

dau cua chinh phu 12 6n dinh nén kinh té dugc uvu tién hon tang trudng nén san xuat s€
kho c6 sy phat trién manh. Va trong béi canh kinh té - tai chinh trong nuéc va quc té
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Co cAu doanh thu thay di
khi van tai by ngay cang
chiém ty trong ting 1én.
Tuy nhién do dic thu, van
tdi thuy lai c6 lgi nhuan
cao hon vin tai bj. Piéu
nay giai thich cho viéc lgi
nhuan bién caa HTV c¢6 xu
hwéng giam.

Doanh thu trong nim 2010
wéc tinh sé ting manh
khoiang 49.14% do HTV
diu tw thém phuwong tién
van tai, Xi mang Ha Tién 1
va 2 sat nhap cing la
nguyén nhan guan trong
giup nguon hang van tai
cia HTV tang manh trong
nam 2010.

Uéc tinh lgi nhuin rong
nim 2010 cia HTV c¢6 thé
dat 2626 ty dong ting
11.2% so véi nam 2009,
twong ung EPS dat 2,789
dong/cd phiéu.

BAO CAO NHANH CTCP VAN TAI HA TIEN

van con nhiéu bat én cin. Vi vdy, chung t6i nhan dinh ngdnh van tai Viét Nam s& hdi
phuc mét cach cham chap va khd c6 kha nang khéi sac trong nam 2010.

3/ Tinh hinh hoat d¢ng:

San phim & Dich vu trong giai doan 2008 - 2010F
Pon vi: S.Lwong: ngan tan; D.Thu: triéu dong

2008 2009
0,
S.Luong | D.Thu D/°T S.Luong D.Thu
Van
tai 2152| 69,689|77.0| 2,615| 73,190 753  2,969| 75,756| 52.3
thuy
o 962| 20.816(23.0 | 1,144 23971 247 1,748| 71,910 49.6
Téng | 3,114| 90,506| 100 | 3,759| 97,161 100 4,718| 144,906 100

Nguon: HTV, MNSC du phong

Nhin qua co ciu van chuyén cia Van Tai Ha Tién ta thay su thay ddi trong ty trong giira
van tai thuy va van tai bd. Van tai bd c¢6 xu hudng tang kha nhanh trong khi van tai thuy
lai dang c6 xu huéng ting cham lai. Tuy nhién, do dic thd van chuyén, van tai thuy
thudng ¢6 loi nhudn bién cao hon vén tai bo, vi Viy, trong 03 nam g?m day loi nhuan
bién cta Véan Tai Ha Tién c6 xu huéng giam nhe.

Tang truong doanh thu cia HTV 6n dinh & mic tir 12 — 13%/nim trong nim 2008 -
2009. Loi nhuédn gop ting nhe khoang 2.3 — 2.6%/nam. Tuy nhién, trong ndm 2010 dy
kién doanh thu s& ting truong manh mé 18n t6i 49.14% so v6i ndm 2009, sy ting truong
manh mé& ndy phan 16n dén tir sy ting 18n cia khéi lwong van chuyén. Trong do, khéi
lwong van chuyén thuy ting nhe khoang 13.55%, trong khi d6 van tai bo ting 1én toi
52.84% s0 v6i nam 2009. Trong ndm 2010, do nha may xi ming Binh Phudc chuin bi
di vao hoat dong nén xuét hién thém tuyén véan chuyén clinker bing dudng b tir Binh
Phu6e vé Thu Dt va Tram Nghién Pha Hitu Q.9, tuyén van chuyén cliner tir Cang Sai
Gon — Tha Dtec sé& giam di, va thay vao d6 khéi lugng clinker tir cang Sai Gon/Cang Cat
L& - Tram nghién Pha Hitu Q.9 s& ting manh. Ngoai ra, do Tram Nghién Phu Hiru da
di vao hoat dong 6n dinh nén nhu ciu van chuyén d4 Tri An vé Tram Nghién Phia Hiru -
Q.9 bang duong bo két hop voi duong thuy ciing ting 18n rit cao so v6i ndm 2009, viée
XM Ha Tién 1 sat nhap voi XM Ha Tién 2 ciing mo ra cho HTV co hoi tiép can véi cac
ngudn hang van chuyén chnker tir Kién Luong vé Can Tho/Long An va van chuyén da
phu gia, thach cao cho cac tuyén nguoc lai di tir Ba Ria/Tp.HCM. Ngoai ra trong nim
2010 HTV s& diu tu mua thém 10 Xe méi, ciing s& gop phan ting truong doanh thu cia
HTV.

Doanh thu gia ting 49.14% tuy nhién lgi nhudn gép theo udc tinh ctia chung t6i chi ting
khoang 34.69% so v6i nam 2009 dat 28.14 ty dong la do loi nhuén bién trong nim 2010
s& giam nhe. Miac di vay, ude tinh loi nhuin thudn tir hoat dong kinh doanh trong nam
2010 co6 kha nang giam nhe khoang 5.38% so véi nam 2009, 1a do lgi nhuéan tai chinh
cua HTV ting manh trong nim 2009 dén tir viéc thanh Iy hop ddng lién doanh véi Cong
ty Pau Tu Phat Trién D6 Thi & Thuong Mai — TUDI, hop dong nay mang lai khoan
6.25 ty dong loi nhudn cho HTV. Ngoai ra, trong nim 2009 con c6 khoan hoan nhap du
phong 2.52 ty ddng, trong khi 2010 s& khong co 02 khoan thu nhap bat thudong ndy. Loi
nhuan hoat dong giam nhung loi nhudn truéc thué udce tinh ting 12.8% do trong nim
2009 loi nhuén khac 4m téi 3.4 ty dong trong khi nim 2010 u6c tinh khoan ndy c6 thé
dat 1,9 ty déng. Loi nhu4n sau thué ugc tinh dat khoang 26.2 ty déng tang 11.2% so voi
nam 2009, EPS tuong tng dat 2,789 dong.

Théang 07/2010



55 cHUNG KHOAN MIEN NAM

BAO CAO NHANH CTCP VAN TAI HA TIEN

BAO CAO TAI CHINH CTCP VAN TAI HA TIEN

Pon vi: triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuén 86,751 76,089 86,179 97,160 144,906
Gia vén hang ban 72,296 56,192 65,813 76,263 116,397
Loi nhun gop 14,455 19,897 20,366 20,897 28,508
Chi phi ban hang 0 0 0 0 0
Chi phi quan 1y 5,800 5,721 6,782 7,468 9,763
Loi nhun tai chinh 5,574 2,377 -10,099 18,538 11,500
Loi nhuan thuin HDKD 14,229 16,553 3,485 31,967 30,246
Loi nhuin khac 2,651 1,431 2,184 -3,404 1,973
Loi nhugn trude thué 16,880 17,984 5,669 28,563 32,218
Thué thu nhap 2,364 2,470 1,456 4,949 5,958
Loi nhuan sau thué 14,515 15,514 4,213 23,614 26,260
EPS 3,024 1,539 446 2,525 2,789

Bing cin dbi ké toan 2006 2007 2008 2009 2010F
Tong tai sén 98,380 205,818 191,565 218,452 229,501
Tai san ngén han 49,827 141,244 146,293 172,289 180,068
Tién 6,494 107,828 16,185 39,886 39,286
Khoan phii thu 14,070 14,209 28,529 39,920 41,748
Hang ton kho 792 445 360 636 681
Dau tu dai han 16,306 36,834 13,061 13,757 14,731
Tai san ¢4 dinh 32,248 27,740 32,211 31,606 33,845
Tong ng 16,035 12,032 7,697 18,490 15,375
No ngén han 15,859 11,933 7,509 18,414 15,308
khoan phai tra 15,859 11,445 7,509 18,414 15,308
No dai han 177 100 189 76 67
No khac 0 0 0 0 0
Von chi &' hiru 82,345 193,786 183,868 199,962 214,126
Von dicu 1§ 48,000 100,800 100,800 100,800 100,800
Loi nhuan gitt lai 15,927 14,045 5,621 23,574 37,738
Nguon von 98,380 205,818 191,565 218,452 229,501
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Luu chuyén tién té 2006 2007 2008 2009 2010F
Dong tién tir HDKD 10,299 11,483 1,559 35,452 13,360
Loi nhuan sau thué 14,515 15,514 4,213 23,614 26,260
Khiu hao 4,813 5,832 5,539 6,644 6,519
Thay d6i vé von kinh doanh 5,146 -9,078 -14,905 14,799 -5,005
Tién mit kinh doanh khac -3,883 -785 6,712 -9,605 -14,325
Dong tién dAu tw -20,629 7,428 -80,368 -5,088 -1,545
Chi vbn dau tu -6,436 -723 -11,153 -9,379 -1,000
FCF 3,863 10,760 -9,594 26,073 12,360
Dau tr bang nguodn tién khac -18,056 -17,465 59,621 21,782 -545
Dong tién hoat dong tai chinh 1,181 97,279 -12,834 -6,664 -12,414
Chi ¢6 tuc -5,832 9,134 -6,060 -5,661 -11,299
Chi quén 1y tai chinh khac 7,013 106,413 -6,774 -1,003 -1,115
Phét sinh tién miit trong ky -9,149 101,334 -91,643 23,700 -600
Tién mit diu ky 15,643 6,494 107,828 16,185 39,886
Tién mit cudi ky 6,494 107,828 16,185 39,886 39,286
Phan tich ty 18 2006 2007 2008 2009 2010F
Tang truéng
Doanh thu 9.38% -12.29% 13.26% 12.74% 49.14%
Loi nhuan gop 60.36% 37.65% 2.36% 2.61% 36.42%
Loi nhuén kinh doanh 73.29% 16.33% -78.95% 817.27% -5.38%
Loi nhuan sau thué 74.88% 6.88% -72.84% 460.50% 11.21%
Kha nang sinh lgi
Ty 1€ loi nhugn gop bién 16.66% 26.15% 23.63% 21.51% 19.67%
Ty 1¢ LN HDKD/doanh thu 16.40% 21.75% 4.04% 32.90% 20.87%
Ty 1é 1ai sau thué/doanh thu 16.73% 20.39% 4.89% 24.30% 18.12%
ROA 14.75% 7.54% 2.20% 10.81% 11.44%
ROE 17.63% 8.01% 2.29% 11.81% 12.26%
Co céu ngudn von
Ty 1& No/Vén chi s6 hiru 19.47% 6.21% 4.19% 9.25% 7.18%
Ty 1& No/ Tong tai san 16.30% 5.85% 4.02% 8.46% 6.70%
Ty 1é No NH/Téng no 98.90% 99.18% 97.56% 99.59% 99.56%
Phan tich ty 1€ khac
S6 ngay ton kho 4 4 2 2 2
S6 ngay phai thu 58 67 89 127 101
S6 ngay phai tra 79 87 52 61 52
-5- Thang 07/2010



- BAO CAO NHANH CTCP VAN TAI HA TIEN

KHUYEN CAQ

Noi dung ban tin ndy do Céng ty C6 phan Chirng khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mic dd moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét ddi do
chinh xéc ciia théng tin va khong chiu trach nhiém ddi véi bat ky vin dé nao lién quan dén viéc st dung ban tin ndy.
Céc y kién, du bao va ude tinh chi thé hién quan diém cta ngudi viét tai thoi diém phét hanh, bao c4o chi nhim muc
dich cung cap thong tin tham khao chir khong mang tinh chit moi chao mua hay ban va nim giit bat cir ¢d phiéu nao.
Bao c40 nay la tai san ciia Cong ty C6 phan Chirng khoan Mién Nam (MNSC). Khéng ai dugc phep sao chép, tai san
xuat, phat hanh cing nhu tai phén phdi bao cao ndy vi bit cir myc dich nao néu khong co sy dong ¥ ciia MNSC. Xin
vui 10ng ghi 18 nguon khi trich din cac thong tin trong bao cao nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Lau 2 — 3 S6 28 — 30 — 32 Nguyén Thi Nghia, P.Bén Ngh¢, Tp.HCM

Tel: (848) 62556518 — Fax (848) 62556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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