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VST

BAO CAO CAP NHAT

Bleu do gia_ M©é hinh dw bao lgi nhuén
2007 % yly 2008 % yly
| Doanh thu thudn 1,408,350 74.7% 2,135,597 51.6%
| Loi nhuan truéc thué 97,668  153.6% 191,750 96.3%
— Loi nhuan sau thué 97,668 187.4% 191,750 96.3%

= Ty sudt LN trwéc thué 6.9% 13.6%
| Ty sudt LN sau thué 6.9% 9.0%

- - = EPS (dbng) 5174.362 4794.000

Théng tin cb phiéu vao ngay 27/08/2010 BVPS (dong) 21,606.38 12,054.07

Gia CP (ddng) 13,000 ROE 23% 41%

S4 lwgng niém yét hién tai 40,000,000 P/E 2.5x 2.7x

S6 lwgng CP dang lwu hanh 40,000,000 P/B 0.6x 1.1x

Gia cao nhélt trong 52 tué‘n 27,000 2009 % yly 2010 % yly

Gia thap nhat trong 52 tuan 12,700 N

Thay dbi gié trong 3 théing 66.1% Doanh thu thuan ' 1,283,167 -39.9% 1,925,311 50.0%

e 13 e e 5 i -66.4% Loi nhuan trwéc th’ué 80,354 -58.1% 186,689 132.3%

Thay déi gia trong 12 thang 73.5% Loi nhuén sau thue 60,071 -68.7% 140,017 133.1%

Khéi Iugng CP giao dich ty do 40000 TV sudt LN trude thué 5.7% 13.3%

Gid tr giao dich (trieu dbng) ags W suét LN sau thué 4.7% 7.3%

(GTTB trong 5 ngay GD gan nhat) ' EPS (ddng) 1501.771 3,018

GT vén héa t.t (trieu dong) 520,000 pByps (ddng) 11,947.41 12,047

GT von hoéa t.t (triéu USD) 27.27 ROE 13% 23.5%

Sc") lwong dwoc phép sé hiu 19,600,000 o 8.7x 4.3%

S0 lwong con dwoc phép mua 18,884,000 P/B 1.1x 1.1x

% s& hiru nwéc ngoai 1.8% .

% gi6i han s& hitu nuwéc ngoai 49.0% Nguon: VST, HSC ue tinh

Nguén: VST

Chi tiéu

Thir sau, ngay 27 thang 08 nam 2010

CTCP Van tai va thué tau bién Viét Nam (VST - HoSE) — Nhan
dinh vé KQKD 6 thang dau nam va trién vong nam 2010. Sé

Bon vj: triéu dong 2008 2009
Téng tai san 2,557,143 2,798420 vwot ké hoach dé ra nhwng trién vong dai han van con bat
Nguon von CSH 503,356 492,804 6n do cé ml'l,c Vay nq ngoai té cao.
Doanh thu 2,135,597 1,283,167
Loi nhuan tredc thué 266,259 80,354 . _ )
Loi nhuan sau thué 191,750 60,071 ° Theo chQng t6i, VST nhiéu khd ndng sé dé dang vuot ké hoach kinh

doanh dé ra do gia cwdre véan tai va trong tai cia doi tau cong ty tang gitp

— tdng manh doanh thu va loi nhuén.
Chi sé 2008 2009
T e . oes 045 C6 phiéu hién tai o0 vé réit 1é v6i P/E du phong chi dat 4.3 Ién v P/B du
Hé sb thanh toan nhanh 050 025 pllu')ng Ia)w 1.1 lan. Tu_y Ijh/’en, VO’! mo f7./nh f(/nh doann,h khon_g on d_/n‘h céng
Kha nang sinh 15i voi khoan no ngoai té I6n, chung téi khéng khuyén nghi mua vao VST
Loi nhuan bién gop 11.1%  14.8% theo phan tich co ban.
Lgi nhuan bién sau thué 9.0% 4.7% -
ROE 38.1% 1229 <+ Cobng ty ciing co6 nhitng khoan 16 I&n chura thure hién do viéc ghi nhédn cac
ROA 7.5% 2.1% khodn no ngoai té va diéu nay sé anh huéng dén téng truéng loi nhuén
Hiéu qua hoat déng trong nhirng nam toi.
Vong quay khodn phai thu 25.47 13.03
Vong quay hang ton kho 48.28 17.22 «  N6i chung chung t6i cho réng vén tai hang roi la mét linh viee kinh doanh
Vong quay téng tai sén 0.84 0.46 khéng thuén loi dé dau tw do nganh nay cé mirc no cao, rdi ro 16 ty gié
Vong quay von CSH 4.24 2.60 Ién va hoat dong kinh doanh cé tinh chu ky cao.
Nguén: VST

Chuyén vién phan tich - Nguyén Thi Thu Ha
(84 8) 3 8233299
ha.ntt@hsc.com.vn
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BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

Doanh thu thuan 1H FY2009 % dong gop 1H FY2010 % dong gop Tang trwdng so
v&i nam trwdc
Van tai hang roi 437,722 80% 788,514 84% 80%
Kinh doanh thwong mai 64,813 12% 109,363 12% 69%
Khac 43,844 8% 38,030 4% -13%
Téng 546,379 100% 935,907 100% 71%
% donggop |  1H FY2010 % dong gop | Tang trudng so
v&i nam trwdc
Van tai hang roi 4,996 28% 169,203 88% 3287%
Kinh doanh thwong mai 10,088 57% 24,877 13% 147%
Khac 2,664 15% (762) 0% -129%
Téng 17,748 100% 193,318 100% 989%
7y sudtioinhuangop | tHFvao0e] | el [
Van tai hang roi 1% 21%
Kinh doanh thwong mai 16% 23%
Khac 6% -2%

Nguén: VST

Két qua kinh doanh 6 thang dau nam

Doanh thu téng 936 ty ddng, tdng 71% so véi cling
ky ndm truwéc. Trong d6, doanh thu tlr van chuyén
hang r&i dat 789 ty déng, tang 80% so vé&i cling ky
nam truwéc. Kinh doanh van tai bién déng gép 84%
vao tdng doanh thu; cac mang khac déng gép 16%,
twong dwong 147 ty ddng. Doanh thu 6 thang dau
nam d& hoan thanh 53% ké hoach nam.

Doanh thu van tai hang r&i dat mie tang trudng an
twong va theo d8, mang kinh doanh van tai bién tang
trwdng 83% so v&i cung ky nam trwdc; cac mang
kinh doanh khac tdng 35%. Nhé chiém 84% trong
doanh thu, mang kinh doanh van tai bién da gitp
doanh thu tang 71% so v&i cung ky nam ngoai.

Viéc gia cwdc van tai tang trong 6 thang dau ndm
da thuc day doanh thu ting trwdng. Gia cwdc van
tai cia VST tang 70% so v&i cung ky nam truwéc
sau khi chi s6 Baltic Handysize Index (BHSI) tang
105%, tlr mirc binh quan 629 diém trong 6 thang
dau nam 2009 1én 1,292 trong 6 thang dau nam
nay. Gia cwdc van tai néi chung bién déng cham
hon chi s BHSI. Céng ty ciing da dwa vao st dung

mot con tau méi véi trong tai 28,666 DWT vao dau
thang 5 nam nay, dwa trong tai tang thém 10% so
v&i cung ky nam truéc.

Gia vén hang ban dat 743 ty dong; tdng 40% so
v&i cung ky nam trwdc do chi phi nhién liéu (chi
phi nhién liéu chiém 37% téng gia vén hang ban)
tang manh 67%. V& co clu gia vén hang ban, chi
phi nhién liéu chiém 37%, chi phi khdu hao chiém
15%, chi phi nhan céng chiém 10% va céc chi phi
khac chiém 38% con lai. Gia vén hang ban tang it
hon nhiéu so v&i sy tang trwdng clia doanh thu va
ty suat loi nhuan gdp tdng manh 989% so véi cing
ky nam truéc 1én 193 ty déng, cao hon nhiéu so voi
ké qua kinh doanh 6 thang dau nam ngoai |a 18 ty
dong. Ty suét loi nhuan gop dat 21% trong 6 thang
d&u ndm so véi mirc 3% clia ndm ngoai.

Doanh thu tr hoat dong tai chinh dat 30 ty déng,
tang 87% so v&i cung ky nam truwdc nho 1ai ty gia
tang 90% (xem bang du¢i day dé biét thém chi tiét
vé cach ghi nhan lai va 16 ty gia). Chi phi tai chinh
tang 75% so so v&i cung ky nam trwée tr mire 65 ty
ddng vao 6 thang dau nam 2009 [&n 114 ty ddng vao
6 thang d&u ndm nay. Trong d9, chi phi 1ai vay ting
g4p 3 1&n 62 ty ddng (ndm ngodi la 20 ty ddng).

Co cau gia vén hang ban | 1HFY2009 | % ddéng gop 1H FY2010 % doéng gop | Tang trwdng so
V@i nam trwée

Chi phi nguyén vat liéu 164,160 31% 273,377 37% 67%

Nhan céng 85,122 16% 76,774 10% -10%

Khéu hao 125,051 24% 113,696 15% -9%

Khac 154,298 29% 278,703 38% 81%

Téng 528,631 100% 742,549 100%

Nguén: VST
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Thir sau, ngay 27 thang 08 nam 2010

BAO CAO CAP NHAT

Bon vij tinh: triéu déng 1H FY2009 1H FY2010 Ké hoach % Hoép thanh
nam 2010 ké hoach

Doanh thu thuan 546,379 935,907 71% 1,772,000 53%
Gia von hang ban 528,631 742,589 40%

Lgi nhuan gop 17,748 193,318 989%

Doanh thu tai chinh 16,081 30,026 87%

Chi phi tai chinh 65,081 114,091 75%

Doanh thu tai chinh thuan -49,000 -84,065 72%

Chi phi quan ly va ban hang 30,607 57,204 87%

Loi nhuan tr hoat ddng kinh doanh -61,859 52,048 -184%

Loi nhuan trwéc thué -63,171 76,972 -222% 120,000 64%
Loi nhuan sau thué -63,561 57,173 -190% 90,000 61%
Ty suét loi nhuan gop 3% 21%

Ty suét loi trwdc thué gop -12% 3%

Ty suét loi sau thué gop -12% 12%
Nguén: VST

Loi nhuan trwéc thué trong 6 thang dau nadm tang,
dat 77 ty ddng (cung ky nam trwdc 16 63 ty dong).
Trong do, lgi nhuan tr hoat déng kinh doanh déng
gop 68%, twong dwong 52 ty déng va lgi nhuan bat
thwdng tlr viéc ban moét con tau cii tao la 25 ty dong.
Trir thué thu nhap doanh nghiép, thi lgi nhuan thuan
clia cong ty dat 57 ty déng, twong dwong 61% ké
hoach nam.

Trién vong két qua kinh doanh 6 thang cudi nam

Chung t6i gia dinh gia cwdc van tai co thé gidm nhe
khodng 10% do nhu cau van tai hang rdi suy giam
trong 6 thang cudi ndm. Tuy nhién, cong ty co thé
nang doanh thu nh& 2 con tau méi da dwoc giao
vao thang 5 va thang 7 ndm nay. Trong tai tng
cong la 52,286 DWT, twong dwong tang 20% so voi
6 thang dau ndm. Theo dd, chung téi wéc tinh so bo
doanh thu tlr van tai bién trong 6 thang cudi nam sé
tang 6% so véi cung ky nam trwdc, dat 839 ty dong
(v&i gia dinh trong tai tdng nhwng gia cwédc giam).
Chung téi dy bao doanh thu tr cac hoat déng kinh
doanh khéc la 150 ty déng, twong tw mic 6 thang
dau nam. Theo dé, doanh thu 6 thang cudi nam sé
dat 989 ty déng, tang 6% so véi 6 thang dau nam
va tang 41% so voi cung ky nam trwdc. Chung téi
cho rang cong ty sé& dat doanh thu c& ndm la 1,925
ty déng, tang 38%, cao hon ké hoach dat ra cho ca
nam (la 1,773 ty déng) 9%.

Chung téi gia dinh rang gia vén hang ban sé tang
15% so v&i 6 thang dau nam, dat 854 ty dong do chi
phi tang do cong ty c6 thém tau mai. Trong ca nam,
chuing téi wéc tinh gia vén hang ban sé dat 1,596 ty
dong, tang 46% so v&i cung ky nam trwdce.

Theo dé, chung t6i wéece tinh Ioi nhuén tr hoat déng
kinh doanh trong 6 thang cubi nam sé dat 51 ty déng,
xap xi 6 thang dau n&m. Loi nhuan bat thuong to
viéc ban con tau ci thi 2 sé dwoc ghi nhan vao logi
nhuan 6 thang cudi ndm dat téng cdng 52 ty déng.
Trong 6 thang dau nam, loi nhuan bét thuwdng t
viéc ban thanh Iy mét con tau ci 1a 30 ty dong.
Theo d6, chung t6i dw bao lgi nhuan trwéc thué 6
thang cudi nam dat 101 ty déng, tdng 33% so v&i 6
thang dau nd&m. HSC dw béo lgi nhuan trwdc thué
ca nam 2010 |a 186 ty déng, tdng 132% so v&i cing
ky ndm trwdc va vwot ké hoach dat ra 49%. Voi
murc thué suét 25%, loi nhuan thuan sé dat 140 ty
dong, tang 133% so v&i cung ky nam trude va vuot
ké hoach dat ra 50%.

M6t lo ngai 1a rdi ro 1ai suét va ty gia dbi voi VST
do cong ty dang cé khoan ng 110 triéu USD. Day
la mot van d& hoc bua dbi véi cac hang van tai bién
cta Viét Nam do ho phai vay ngoai té d& xay dwng
doi tau cha minh. Trén thwc t&, vi phan Ién doanh
thu clia cong ty cling tinh bang USD nén cac khodan
16 ty gia do phai tra 1ai vay bang USD sé duoc bu
dap bdi cac khoan 1ai ty gia. Tuy nhién, van dé con
phtrc tap hon do viéc ghi nhan sb sach ké toan nhuw
ching t6i gidi thich dwéi day. HIén tai, chidng toi
wdce tinh VST sé ¢ mdt khoan 16 ty gia chua thyc
hién 1a 31 ty déng do ty gia tdng. Céng khoan 16 ty
gia nay v&i khoan 16 ty gia chwa thwe hién hién tai
la 40 ty ddng, thi ndm nay coéng ty sé& c6 khoan 16 ty
gia tébng cong 1a 71 ty ddng trong n&m nay.

Mé&c du 85% doanh thu la bang USD, chung téi xin
lwu y rang: (1) No ngoai té dwoc tinh theo ty gia
hién tai vao ngay lap bang can dbi ké toan. Chang
t6i dwa ra vi du, néu tai thoi diém 31/8/2010, VND
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Thir sau, ngay 27 thang 08 nam 2010

BAO CAO CAP NHAT

Chisé Baltic Handysize Index tir thang 1 dén thang 8 ndm 2010
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bi mat gia 5.5% so v&i ty gia VND/US$ vao dau ndm
nay. Vi vay, cong ty sé ghi nhan khoan 16 ty gia 5.5%
cho no vay ctia minh. Tréi lai, trén bang bao céo két
qua kinh doanh, cac khoan muc thwong dwoc quy
dbi theo ty gia binh quan trong sé cho giai doan ti
thang 1 dén thang 8 nam nay, li ty gia do doanh thu
do ty gia tang chi dat 2.7%. (2) Doanh thu hang nam
hién tai bdng déng USD th4p hon so v&i téng no
béng USD. Theo dy bao ctia ching tdi, doanh thu
van tai bién nam 2010 sé& dat 85 triéu USD, twong
dwong 75% tbng vay no béng ngoai té. Do d6, theo
chung t6i, 14i ty gia tv doanh thu tinh bang USD sé
khong thé bu dap duoc 16 ty gia tlr cac khoan no
ngoai té. Vi vay, viéc ty gia dwoc nang lén sé gay
kho khan cho VST ciling nhw cac cong ty van tai
bién cta Viét Nam.

Vao ngay 15/10/2009, B6 tai chinh da ban hanh
Thong tw sb 201/2009/TT-BTC, dwa ra hwéng dan
cu thé vé viéc ghi nhan 13i/16 ty gia tir cac khoan no
ngoai té trong thoi gian tinh thué. Nhw da dwoc dé
cap trong Thong tw sb 201, néu nhirng chi phi tai
chinh tao ra |16 cho hoat déng kinh doanh cho céng
ty, thi mot phan trong nhirng chi phi tai chinh nay sé
dwoc phan bb cho nhirng ndm tiép theo nhdm giup
cobng ty tranh gap 16 trong hoat ddng kinh doanh.
Phan con lai c6 thé dwoc theo di va phan bd vao
bang bao cao két qua kinh doanh trong nhirng nam
sau ma tbi da 1a 5 nam.

01L02/+0

0L0¢/S0

0102/90
010¢/10
01L02/80

N6i chung, thdng tw nay da tao diéu kién cho cac
doanh nghiép trong nwéc cé ng va doanh thu ngoai
té c6 thé 6n dinh lgi nhuan hang ndm va tranh
nhirtng khoan 16 ty gia I&n c6 thé xady ra vao mot
nam. Trong trwedng hop cha VST, céng ty hién tai co
khoan 16 ty gia chwa thwc hién 1a 71 ty ddng. Theo
ké hoach, VST sé ghi nhan khoan 16 ty gia khoang
13 ty ddéng trong 6 thang cudi ndm nay. Diéu d6 co
nghia la 13 ty ddng nay sé& dwoc ghi nhan truc tiép
vao muc chi phi tai chinh 6 thang dau nam trén bang
b&o cao két quan kinh doanh, 58 ty ddng con lai sé
dwoc ghi la khodn 16 chua thye hién trong vong 4
nam t&i. Dwa trén ké hoach clia cong ty, khi dw bao
loi nhuan thuan ctia céng ty dat 140 ty, chung téi gia
dinh la khoan 16 ty gia chwa thwc hién a 13 ty USD
sé& dwoc ghi nhan vao 6 thang cudi ndm nay. Tuy
nhién, trong trwdng hop cong ty thay ddi phan 16
ty gia dwoc phan bd trong ndm nay thi dw bao cta
chuing t6i ciing sé thay dbi theo twong rng.

EPS da diéu chinh theo yéu t6 pha loang nam 2010
dat 3,018d; P/E dy phong dat 4.3 1an, thap hon so
v&i cac doanh nghiép cung nganh. P/B dw phdéng
wée tinh dat 1.1 1an. N6i chung, mac du gia cb phiéu
VST thép, thi v& mat phan tich c&n ban chung toi
cting khdng khuyén nghi mua cb phiéu nay vao thoi
diém hién tai do hoat dong kinh doanh ctia cong ty
con bat 6n va tinh hinh tai chinh khéng tét do c6 ty
l&é no/vén chi s& hivu dat 3.3 1an. Tuy nhién, ching
t6i cho rang VST hop ly d& dau tw ngén han do cé
trién vong két qua kinh doanh ndm 2010 tét.
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SO LUGCVE CONGTY
BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,408,350 -25.3% 2,135,597 51.6% 1,283,167 -39.9%
Gia vbn hang ban 1,150,433 -32.8% 1,899,027 65.1% 1,093,488 -42.4%
Loi nhuan goép 257,917 49.1% 236,569 -8.3% 189,678 -19.8%
Thu nhéap thuan tir hoat dong tai chinh (63,837) 9.4% (147,610) 131.2% (110,977) -24.8%
Chi phi ban hang va quan ly doanh nghiép 149,186 100.7% 43,347 -70.9% 45,887 5.9%
Loi nhuan tir hoat déng kinh doanh 117,422 191.4% (6,458) -105.5% 1,147 -117.8%
Loi nhuan tir cac hoat dong khac (16,430) 3320.8% 272,717 -1759.8% 79,207 -71.0%
Loi nhuan trwéce thué 100,992 153.6% 266,259 163.6% 9,580 -96.4%
Loi nhuan sau thué 97,668 187.4% 191,750 96.3% 60,071 -68.7%
Loi nhuan sau thué ctia cd déng cong ty me 97,668 187.4% 191,750 96.3% 60,071 -68.7%

Nguén: VST, HSC

Lich st hinh thanh va phat trién Co cau doanh thu 6 thang dau nam 2010

Hoatddngkhac
0,

4%

1975 Cobng ty Van tai bién Mién Nam Viét Nam dwoc thanh lap
1984 Cong ty Van tai va Thué tau bién Viét Nam dwoc thanh lap
2007 Chuyén thanh Cong ty Cé phan Van Tai va Thué Tau Bién
Viét Nam

2009 Niém yét trén Hose

Nganh nghé kinh doanh

Cung &ng tau bién, kinh doanh van tai da phwong thirc québc té,
dich vu tiép van, dich vu thué hai quan, kinh doanh b4t déng san,
cho thué kho bai, container.

Bai ly kinh doanh xang dau, xay dwng nha &, dich vu giao nhan
hang héa.

San pham, dich vu va thij trwéng Nguén: VST

é Chirc danh

Hoi dong quan tri

San phdm cha Iwc: Kinh doanh van tai bién 13 Iinh vwe hoat déng
kinh doanh chinh clia cong ty chuyén vé khai thac va thué tau
chiém 82% doanh thu cho VST n&m 2009. Déi tau hoat ddng khap
thé gidi, chuyén ché hang roi va bao kién, chi yéu la nong san,
bot gidy, thiét bi, lia mi, gao dwdng, than da, quéng sét, thép va
cac loai néng san khac.

Huynh Héng Vi Chu tich HBQT

Mai gi6i va cung (rng xuét khau thuyén vién; Dai ly yau bién; Cung Truong Binh Son l,Jy il 2Ler
rng dich vu va xuét nhap khau. Lé Thi Lan Uy vién HDQT
Thj trwong tiéu thu: hon 95% cac hop dong clia VST van chuyén T6 T4n Diing Uy vién HDQT
hang héa di cac tuyén quoc té nhw Tay Phi, Trung My, Nam My, . R —

Trung Bong va Bong Nam A. Khach hang 16n va truyén thdng clia T6 Thi Thu Van Uy vién HDQT

VST la Téng cong ty Lwong Thuc |, Téng cong ty Luong Thuec I,
va cac cong ty da qudc gia khac. Mot sé tuyén tiéu biéu va trong
diém gdm: ché gao sang Cuba, Tay Phi, Thai Lan, Philippine,
van chuyén dudng t» Nam My sang Tay Phi, Chau Au, Chau A,
van chuyén ngii cbc va néng san sang Trung Dong, An D6 va van
chuyén thép, st tlr Trung My sang Trung Quéc.

Vi thé céng ty trong nganh

VST Ia mét trong nhitng cdng ty van tai bién hang dau Viét
Nam. Ddi tau ctia cong ty bao gébm 17 tau véi téng trong tai la
341.780DWT, Ia doi tau Ion ther 2 v& s6 lwong va ding thir 3 vé
trong tai lwong trong Téng cong ty Hang Hai Viét Nam. Hau hét
céc trang thiét bi dwoc trang bj cdng nghé hién dai, hé théng an
toan theo yéu cau té chirc an toan va an ninh trén thé gidi.

Nguyé&n Minh Cuwéng
Ban kiém soat

Thai Van Can Trwdng ban kiém soat
Nguyén Thi Bang Tam Thanh vién Ban kiém soat
L& Thi Héng Anh

Ban giam déc

Thanh vién Ban kiém soat

Tbng Giam dbc
Pho TGD
Pho TGD

Trwong Dinh Son
Lé Thi Lan
T6 Tan Diing

Co ciu s& hivu vao 16/8/2010

S6 lwong cb phiéu

Nha nuéc 24,000,000
NDTNN 716,000
Cé dong khac 15,284,000

60.0%
1.8%
38.2%
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BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

Théng tin lién hé

Chién lwgc phat trién —
428 Nguyén Tét Thanh, quan 4, thanh

Tru s& £ 1A A
Tiép tuc phat trién doi tau hang kho rai hién nay theo huéng hién ' pho HO Chi Minh
dai hoa. Giai doan tiép theo sé& nghién ctru phat trién ddi tau dau Dién thoai (08) 39404711
san ph&m céc loai kinh doanh container d& dén bat chu ky phat Fax (08) 39404711
trién ke tiép ciia mang thi trwdng nay (dw béo sau hai nam tw
Website www.vitranschart.com.vn

2010).

SWOT

Piém manh

- VST hién la céng ty I&n thir 3 trong linh vire van tai bién
hang roi v&i kinh nghiém hoat ddng 1au nam va mang lwéi
khach hang én dinh.

Co hoi

- Chi sb Baltic Handysize Index da phuc hdi manh, dat
1,232 didm vao ting 135% so v&i cing ky ndm ngoai.
Nganh van tai bién hang roi da thoat ra day clia cudc
khiing hoang.

Vén didu I& hien nay  400,000,000,000 ddng

Diém yéu

- Tinh hinh tai chinh khéng duoc tbt véi hé sb no trén vén
chi s& hiru lén dén 3.3 lan. Ddng thoi no' vay phan 16n
l& ng US$ nén ri ro vé& 16 ty gia lén khi ty gia VND/US$
dwoc didu chinh ting.

Thach thirc

- Cuwéc van tai bién hang roi phu thudc rét I6n vao hai thi
trweong Trung Quéc va An Do, déc biét la thi trwdng Trung
Quéc. Ngoai ra, theo wéc tinh clia cong y méi gidi van tai
bién Clarkson, cung vé trong tai tau sé tang 69.8% trong
cac nam téi. Diéu nay sé lam cho cwéc van tai bién hang

r&i kho burt pha.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thir sau, ngay 27 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 593,782 459,156 294,349
Tién & cac khoan dwong tién 106,366 254,112 64,285
Dau tw ngén han - - -

Cac khoan phai thu 407,344 83,856 98,491

Hang tén kho 68,587 44,236 74,534

Tai san ngén han khac 11,485 76,951 57,039

Tai san dai han 1,603,193 2,097,987 2,504,071
Cac khoan phai thu dai han - - -

Tai san cb dinh 1,547,344 2,051,557 2,472,142

BAt dong san dau tw 3,735 - =

DPau tw dai han 19,686 19,686 -

Tai san dai han khac 32,429 26,744 31,928

Loi thé thwong mai - - -

Téng tai san 2,196,976 2,557,143 2,798,420
No phai tra 1,714,027 2,053,787 2,305,616
No ngén han 839,766 677,984 654,578

No dai han 874,261 1,375,803 1,651,038

Vén chi s& hiru 482,948 503,356 492,804
Vén chu sé& hivu 448,525 482,163 477,896
Ngudn vén khac & Quy 34,423 21,193 14,908

Lei ich chia cb déng thiéu sé - - -
Téng ngudn vén 2,196,976 2,557,143 2,798,420
Béo cao lwu chuyén tién té 2007 2008 2009
Lwu chuyén tidn tir HDKD 311,633 (9,549)  (86,398)
Lwu chuyén tidn tir HD dAu tw 54,121 17,315 45712
Lwu chuyén tidn tr HDTC (350,167)  (227,522)  (63,707)
Lwu chuyén tién thuan trong ky 15,587  (219,756)  (104,393)
Tién va twong dwong tién dau ky 304,272 542,133 331,903
Tl s
Tién va twong dwong tién cubi ky 319,861 322,611 227,520
Téc db ting truéng (%) 2007 2008 2009
Téc do tang trwdng doanh thu -25.3% 51.6% -39.9%
Téc d6 ting trudng LN trudc thué 153.6%  163.6%  -69.8%
Téc do tang trwdng loi nhuan sau thué  187.4% 96.3% -68.7%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,772,700
Tang trréng so véi nam 2009 (%) -38%
Loi nhuan trwdc thué (triéu déng) 90,000
Tang tréng so véi nam 2009 (%) 50%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 27/08/2010
S6 lwong cb phiéu dang Ivu hanh 40,000,000
Thi gia 13,000
Vén héa thj trwong (triéu dong) 520,000

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 20,758,905 40,000,000 40,000,000
N g;‘nghi'j;nang Ibu 50,758,905 40,000,000 40,000,000
EPS (déng) 5,174 4,794 1,502
P/E 2.51 2.71 8.66
EV/EBITDA NA 2.48 13.98
BVPS (ddng) 21,606 12,054 11,947
P/B 0.60 1.08 1.09
Doanh thu/ 1 cp (ddng) 67,843 53,390 32,079
Gia/doanh thu 0.19 0.24 0.41
DPS (déng) NA 2,500 -
Cb tirc/Gia NA 19.2% 0.0%
Cb tic/LN sau thué NA 52.1% 0.0%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 3.46 25.47 13.03
Vong quay hang ton kho 20.53 48.28 17.22
Vong quay cac khodn phai tra 19.83 35.32 17.14
Vong quay téng tai san 0.64 0.84 0.46
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 0.71 0.68 0.45
Hé sb thanh toan nhanh 0.69 0.56 0.36
Hé sb thanh toan béng tién 0.13 0.37 0.10
Kha nang sinh 1&i (%) 2007 2008 2009
Loi nhuan bién gop 18.3% 11.1% 14.8%
Loi nhuan bién trwéc thué 0.1% 3.5% 0.7%
Loi nhuan bién sau thué 0.4%  1873.0% 0.1%
ROA 4.4% 7.5% 2.1%
ROE 20.2% 38.1% 12.2%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 6.9% 9.0% 4.7%
Vong quay tdng tai san 64.1% 83.5% 45.9%
Téng tai san/Vén chi sé& hiru 454.9% 508.0% 567.9%
ROE 20.2% 38.1% 12.2%
Co cau vén 2007 2008 2009
Ng/Vén chii s& hiru 354.9% 408.0% 467.9%
No/Téng tai san 78.0% 80.3% 82.4%

Nguén - VST, HSC
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BAO CAO CAP NHAT The sau, ngay 27 thang 08 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
8.0% 1 - 40.0% 350,000 1
7.0% - - 35.0% 300,000 1
6.0% 4 - 30.0% 250,000
5.0% A r 25.0% 200,000 4
= ROA
4.0% A - 20.0% 150,000
—8-ROE
3.0% - - 15.0% 100,000 1
2.0% A - 10.0% 50,000 1
1.0% A - 5.0% o , , . ,
0.0% - L 0.0% 2006 2007 2008 2009
2006 2007 2008 2009 , ) R
= Doanh thu ¥ | ginhuan gop Loinhuan thuan
Nguén - VST, HSC Nguén - VST, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngén han 459,156 249,687 352,444 243,322 294,363 336,106 304,359
Tién & cac khoan duong tién 254,112 34,755 35,151 14,310 64,285 31,062 43,739
Dau tw ngén han - - - - - - -
Cac khoan phai thu 83,856 67,712 144,710 78,934 98,491 138,125 129,882
Hang tén kho 44,236 44,328 58,243 59,657 74,534 80,939 62,854
Tai san ngan han khac 76,951 102,891 114,339 90,421 57,053 85,979 67,884
Tai san dai han 2,097,987 2,323,528 2,245,724 2,513,295 2,505,147 2,469,280 2,746,804
Cac khoan phai thu dai han - - - - - 571 543
Tai san c¢b dinh 2,051,557 2,308,114 2,224,783 2,488,516 2,472,142 2,442,700 2,694,076
B4t dong san dau tw = = = = = = -
Dau tw dai han 19,686 - - - - - -
Tai san dai han khac 26,744 15,414 20,941 24,779 33,005 26,009 52,185
Loi thé thwong mai - - - - - - -
Tdng tai san 2,557,143 2,573,214 2,598,168 2,756,617 2,799,510 2,805,386 3,051,163
No phai tra 2,053,787 2,134,988 2,167,115 2,287,661 2,289,148 2,276,730 2,484,468
No ngén han 677,984 646,707 653,857 623,672 647,555 631,394 659,153
No dai han 1,375,803 1,488,281 1,513,258 1,663,990 1,641,593 1,645,335 1,825,316
Vén cha sé& hiru 503,356 438,227 431,053 468,956 510,362 520,336 558,320
Vén chi s& hivu 482,163 418,551 412,803 452,438 495,454 503,694 548,225
Ngudn vén khac & Quy 21,193 19,676 18,249 16,517 14,908 16,643 10,095
Loi ich chia cé dong thiéu sé - - - - - 8,321 8,374
Téng nguén vén 2,557,143 2,573,214 2,598,168 2,756,617 2,799,510 2,805,386 3,051,163
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q12009 Q12010 Q2 2010
Doanh thu thuan - 252,280 294,099 348,780 388,008 420,905 515,002
Gia vén hang ban - 274,711 253,920 262,750 302,107 334,496 408,093
Lgi nhuan gop - (22,431) 40,178 86,030 85,901 86,409 106,909
Thu nhap thuan tir hoat déng tai chinh - (28,576) (20,424) (31,153) (30,824) (30,375) (53,690)
Chi phi ban hang va quan ly doanh nghiép - 17,390 13,217 20,595 26,353 24,340 32,864
Loi nhuén tlr hoat dong kinh doanh - (68,396) 6,537 34,282 28,724 31,693 20,355
Loi nhuan tir cac hoat dong khac - 5,143 (6,454) 7,029 73,490 (775) 25,698
Loi nhuan trwéc thué - (63,254) 83 41,310 102,214 30,918 46,054
Lgi nhuan sau thué - (63,475) (86) 39,247 101,943 24,945 32,783
LN sau thué ctia c6 déng cong ty me - (63,475) (86) 39,247 101,943 24,425 32,209
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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