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CONG TY CO PHAN VAN
TAI NGOAI THUONG
(VNF)

Ma : VNF — San giao dich: HNX
Khuyén nghi: MUA

Gia khuyén nghi mua vao: 35.000 -
45.000 VND

S6 CP luu hanh 5.600.000 c6 phiéu
Book value VND 22.800

EPS (9M2010F) VND 8.405

EPS 2010F VND 10.800

ROA (9M2010F) 23,14%

ROE (9M2010F) 43,05%

VNF — B4o ci0 diu tw — Mua

KHUYEN NGHI

Theo phwong phap P/E: nganh giao nhan vén tai dang giao dich
trén thi truong ¢ mirc P/E khoang tur 5 - 7 lan, tuong Ung gia cb
phiéu VNF nam trong khoang 54.000 d/cp — 75.600 d/cp.

ngﬂ mure than trong ching toi ldy murc P/E 13 6 lén, tuong ung voi gia
c6 phiéu VNF Ia 64.800 d/cp, mot muc P/E rat hap dan so véi thi
truong hién nay.

Theo phwong phap P/B cho muc trung binh cua nganh giao nhén
van tai, kho bai la 1,28, thi gid c6 phiéu VNF la 29.200 d/cp.
(nguon: stox.com.vn)

Binh quén 2 phwong phdp trén, gi cé phiéu VNF ld 47.000 d/cp.
Theo do, P/E 2010 ciia Cong ty chi vao khodng 4,35 lan, thap hon
kha nhiéu so voi trung binh nganh la 6,9 lan hién nay.

VNF c6 tinh hinh kinh doanh kha thuén lgi, sy tang trudng cua
cong ty thé hién rd nét trong ndm 2010 khi ma nén kinh té thé giéi
va Viét Nam phuc hoi manh mé&, du bao nganh giao nhan van tai sé
c6 su tang truong 16n trong nhimg nam sap ti cho dén khi nén kinh
té thé gidi va Viét Nam phuc hoéi hoan toan sau khung hoang. Do
vay day 1a ¢d phleu rat thich hop cho dau tu ngan han va trung han.
Chung t6i khuyén nghi MUA d6i v6i c6 phiéu VNF.
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LINH VUC KINH DOANH

[l

[l

Dich vu Hang khéng
Dich vu Hang hai

Dich vu gia tri gia ting
Dich vu dai Iy tau bién
Dich vu cho thué kho bai
Dich vu container

Dich vu phit chuyén nhanh

VNF — B4o c40 diu tw — Mua

DIEM NHAN PAU TU

NHAN PINH CHUNG

Tinh hinh kinh té va thi truong giao nhan vén tai nim 2009 chiu anh hudng sau
sic clia khung hoang kinh té toan cau voi nhidu bién dong c6 tac dong truc tiép
dén hoat dong kinh doanh nhu: san lugng hang hoa dich vu XNK giam, gid cudc
van tai quéc té giam tir 50%-60% lam cho cac khoan thu tinh theo ty 1& trén
cudc giam, chi phi diu vao ting cao (xing dau, gia thué dit, dién nudc,
BHXH, BHTN...) ; su cing thing v& ngoai t& va ty gia 1én xubng bat thuong;
cac hoat dong dau tu ngung tré dan dén cac hoat dong giao nhan van tai c6 lién
quan giam sat 16n. Sy sut giam vé khéi luong cung voi cac yéu t6 canh tranh
gay git lam cho hiéu qua thu duoc trén mdi don vi san pham dich vu giam tir
20% - 40%. Két qua kinh doanh nim 2009 ctia cac cong ty con co von dau tu
cua VNF, hoat dong trong linh vuc dai Iy cho cac hang tau, hang hang khong bi
giam tir 15% - 50% do cac hing hang khong, hing tau bién déu gip khé khin
16n, kinh doanh thua 16 trong nim 2009; kéo theo d6 1a hoat dong clia cong ty
me ciing khong may kha quan.
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Ngudn: Béo céo tai chinh Vinafreight va FPTS Data

Nam 2010, mdc du hoat dpng kinh doanh vin tdi vén con gap nhiéu khé khan,
nhung VNF vin dat dwgc nhitng két quad kha dn twong: doanh thu 9 thang
ddu nam 2010 dat trén 573 ty dong, ting 775% so vdi cung ky nam trudc,
LNST dat gin 46 1 dong, ting 728% so véi cing ky nam 2009. Chii yéu do
Cong ty da tang truong vuot bdc doanh thu tu hoat dong chinh (9 thang 2010)
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TIEM NZ:NG PHAT TRIEN
CUA NGANH

Nganh kinh doanh dich vu
hang khong bao gdom 2 mang
chinh: Dich vu hang Kkhéng
xuit va Dich vu hang khong
nhap.

Tir nim 1995 dén nay, nganh
van chuyén hang khong luén di
cung sy ting trwéng giao
thwong hang héa va c6 toc dd
gia tang sian lwgng binh quan
11%/nam.

Trong 6 thiang diu niam 2010,
lwrgng hang héa théong qua cac
cang hang khong Viét Nam dat
hon 200 ngan tin, ting hon
30% voi cung ky nam 2009
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la dich vu vin tii hang khong, ting 7.8 lan so véi cing ki ndm truée (9 thing
2009). Dong thoi, vige tiét kiém ding ké chi phi dau vao gitp gia ting loi
nhudn gop lén mirc khodng 67.58 ty.

Theo dy bao cta IMF, ting truéng GDP ciing nhu tong kim ngach xuat nhap
khau ctia Viét Nam s& ting tré lai ké tir nam 2010. Khi nén kinh té tang truong
trd lai, s& tao diéu kién cho nganh van tai hang hoéa, khai thac va dich vu van tai

phat trién. Do d6, Nganh giao nhan van tai trong nudc co co hdi dé ngay cang

phat trién.
* Dir bdo tde df phat trién kinh & cia Viét Nam:
Chi tiéu 2009 2010 2011 2012 2013
Tang truémg GDP (%) | 4.5% 6% 7% 7.5% 7.5%
Xuat khau( Triéu S) 532 61.7 72.8 86.3 102.6
% thay doi -15.5% 16% 18% 18.5% 18.9%
Nhap khau ( Triéu §) 60.2 68.2 79.7 93 108.9
% thay d6i -19.9% | 13.1% 16.9% 16.7% 17.1%

( Ngudn dy bio ciia IMF)

Dong thoi, trong nhimg nim gan day Viét Nam 1a mot trong muoi thi truong co
téc d9 tang truong cao nhat trén toan thé gidi va 1a thi truong quan trong ciia
khu vuc chau A — Thai Binh Duong ning dong, do vay Viét Nam cé toc do
ting truwéng vé linh vure van tai hang khong 16n nhit trén thé giéi vao nim
2010. Theo s6 liéu tir Cuc Hang khong dan dung Viét Nam, dinh hudéng phat
trién ctia nganh hang khong dén nam 2020 s& c6 muc ting trudong 11-14%/nam,
dat 32,4 triéu khach va 0.8 triéu tan hang hoéa, mang dudong bay dugc mé rong
v6i tan suét khai thac cao, dich vu trung chuyén tdt tai 2 trung tam Ha Noi va
Thanh phé Ho Chi Minh, phét trién déi tau bay 1én 140 - 150 chiéc (trong d6 s
htru 70-80 chiéc). Pén nam 2020, Viét Nam s& m& rong hoat dong kinh doanh
van tai hang khong, xoa doc quyén, bao dam canh tranh lanh manh, dap ung
nhu cau phat trién kinh té, x4 hoi, phan ddu dimg trong top 3 ciia ASEAN vé
van tai hang khong véi t6i da 10 hing hang khong. Pong thoi, ndng cong suét,
nang luc khai thac cua toan mang cang hang khong 1én gip 4 1an so véi hién
nay vao thoi diém nam 2020.
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SAN PHAM, THI TRUONG
& LQI THE CANH TRANH

Hién tai, VNF c6 4 nguon thu
chinh 1a Dich vu van tidi hang
khong, Dich vu van tdi hang
hai, Logistics Dich vu dai ly tau
bién va Dich vu cho thué kho
bai.

Trong 9 thang dau nim 2010,
dich vu dwong bién cia
Vinafreight vin dwgc van hanh
kha tot so véi nim 2009, dbi
twong Kkhach hang tip trung
chinh vin 13 vira va nheé, tuy
nhién, cwéc phi van tii bi giam
gin mot nira do anh hwéng
tinh hinh chung ciia nganh van
tai bién, két qua kinh doanh
cia hoat dong nay chiém ty
trong 8.23% doanh thu nhung
chi dem lai 17.13% lgi
nhuan gop.

Dich wvu logistics, c6 mirc lgi
nhuin bién 84% kha cao trong co
céu loi nhuén gop ciia mang dich
vu gia tri gia ting Vinafreight.

9 thang diu nim, Dich vu cho
thué kho bai chi dong gop 4%
doanh thu nhung lai chiém dén
hon 21% lgi nhuan gop.
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VI TRi CUA CONG TY TRONG NGANH
- Dich vu Hang khong

Vinafreight sau khi tré thanh thanh vién chinh thirc cua FIATA ndm 2002 va
IATA nim 2004 di nhanh chéng mé rong, phat trién dich vu giao nhan hang
khong trong nudc va qudc té. Dich vu van tii hang khong 1a mot trong nhirng
hoat dong chinh ciia cong ty.

Trong 8 niam qua, dich vu van tai hang khong dem lai trén dudi 70 % tong doanh
thu thuan cho ca Cong ty. Tai khu vuc thanh phé Ho Chi Minh, Vinafreight 1a
mot trong nhiing dai ly van tai duong khong c6 luong hang van tdi hang nam
16m nhit va duoc cac Hang hang khong danh gia cao.

- Dich vu vén tdi hang hai

Véi thi truong chii yéu 1a khu vyc thanh phd HS Chi Minh nén Vinafreight
canh tranh tryc tiép v&i cic tén tudi 16n trong nganh nhu Gemadept,
Vitranschart, Samtra, Saigonship,... va trong nhiéu nam lién, Vinafreight dugc
danh gia 1a mot trong nhitng doanh nghiép hang du cua nganh. Dic biét, trong
nhiing nim gan day Vinafreight da tao dugc thé dung viing chic trong dich vu
thu gom hang 1¢ dong container trung chuyén di cac Cang trén thé gidi.

- Dich vu gia tri gia ting (Logistics)

Vi chuong trinh gia tri gia tang cta minh, Vinafreight cung cdp nhiéu dich vu
hau can cho qua trinh xir Iy hang hoa, kho bai giup khach hang tap trung hiéu
qua vao hoat dong chinh cta minh. Vinafreight con tu vin cho khach hang vé
cac dich vu xuat nhap khau, khai quan, chon lgya phuong thic gii hang
nhanh nhat vi hiéu qua cao va chi phi tiét kiém nhét.

- Dich vu dai Iy tau bién

Hién tai, Cong ty lam dai ly cho NewShip, CP Ship,... Pay la nhitng hang tau cé
quy md 16n va uy tin trén thi truong qudc té, gop phan lam tang uy tin cia
Vinafreight va dem lai ngudn cau dich vu 6n dinh va tiém niang cho Cong ty.
Doanh thu thuén tir dich vu nay hién chiém mot ty 1€ kha khiém tén (1-3% doanh
thu thudn) nhung lai mang vé hon 4% loi nhuan gop cho cong ty.

- Dich vu cho thué kho bai

C6 vi tri 1y tudng canh cang Sai Gon, kho bii ciia Vinafreight cung cép cho
khach hang kha nang tiép can nhanh chong dén tit ca cac cang va nha mady.
Vinafreight cung cip dich vu thué kho cho tat ca cac loai hang hoa thong
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Mang dich vu kho bai va cang
container kha tiém nang trong
nam 2010 va cac nam tiép
theo véi toc do ting truwéng
cao trung binh wéc tinh vao
khoang 1,5 1An/nam trong giai
doan tuw 2010-2015 theo dw
bao cia By Giao thong Van
tai.

HOAT PONG KINH DOANH

Co ciu doanh thu: hoat déng
dich vu van tii hang Kkhong
chiém ty trong 16m nhit (ting
trwéng theo chu ky kinh té),
hoat dong dich vu dwong bién
dirng thir 2 (mang lai lgi nhuin
16n nhung thoi gian thu hoi
von cham), tiép theo 1a hoat
dong gia tri gia tang (doanh
thu 6n dinh nhat).

VNF — B4o c40 diu tw — Mua

thuong. Cac dich vu hd tro hién c6 nhu: dong goi, dan nhin, dong kién va
kiém dém hang hoa ...

- Hé thong kho CFS : 3.000 m*

- Kho lanh : 1.500 m” sirc chtra khoang 1.800 tin

- Hé théng kho : gdm 10.000 m? kho ngoai trdi va 6.000 m* kho trong nha

- Thiét bi bd trg : 20 dau kéo, 06 mode kéo 20, mode kéo 40°, 3 Xe tai 2,5
tan, 1 xe tai 0,5 tan, 1 xe nang 7 tan va 1 xe nang 10 tan.

Bén canh d6, Cong ty ciing dang xtc tién dy an dau tu xay cin ho cao cép tai 10
dét tai 196 Toén That Thuyét Quan 4 trén khuon vién dat gﬁn 3.000 m?, du kién
s& dua tién hanh xay dung vao thoi gian téi nhdam dép Gng nhu cau can ho cao
cép ngay cang tang tai TP Ho Chi Minh.

CO CAU DOANH THU, LOI NHUAN

Co ciu doanh thu Q.3/2010
Dch vu o

196%

Dich vu gid tri
Eiating, 3.16%
Dich vu duémg
bién, §.26%

Ngudn: Vinafreight
Vinafreight chi yéu tap trung vao linh vuc kinh doanh cac dich vy van tai

hang khong va hang hai. Trong hoat dong cua Cong ty, doanh thu tir linh vuc
kinh doanh dich vu hang khéng chiém ty trong chu yéu, trung binh khoang
80% tong doanh thu hang nam ciia Cong ty. Trong khi d6, doanh thu tir hoat
dong san xuat khac chiém ty trong khoang 20% tong doanh thu.

STOCK WATCH _
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Doanh thu va lgi nhuan tir dich
vu van tii hang khong vin
chiém ty trong 16n nhit trong
tong doanh thu cia
Vinafreight. Lién tuc trong
trong nidm 2010, mic du thj
trwong canh tranh gay gat
nhung dich vu giao nhan hang
khong ciia Vinafreight vin xép
vao hang tot nhat trén thi
truong.

PHAN TICH KET QUA
HOAT PONG KINH DOANH

VNF — B4o c40 diu tw — Mua

Co cau loi nhuin gop Q.3/2010
Ngudn: Vinafreight

Véi vai tro chii dao cia minh, dich vu hang khéng van chiém ty trong cao
nhét trong co ciu lgi nhun cia cong ty (chiém trén 55% trén tong loi nhuan
g0p toan cong ty). Pung vi tri thir hai trong co cdu nay 1 dich vu cho thué
kho bdi v6i hon 20% trén tong lgi nhuan. Pay duoc xem 1a nhom nganh co ty
sudt sinh loi cao nhét cua cong ty, do d6 cong ty dang tip trung xay dung
chién luoc dé phat trién hiéu qua dich vu nay.
KET QUA KINH DOANH 9 THANG PAU NAM 2010
Trong 9 thang ddu nam 2010, Cong ty dat hon 573 ty dong doanh thu va gan
46 ty déng loi nhuén sau thué hop nhét. Doanh thu va loi nhuan lan luot vuot
tang 516% va 376% so véi ca nam 2009. Pong thoi, loi nhuan vuot ké hoach
dé ra cho ca nam 2010 13 406.5% chi trong 9 thang dau nam.

9 Théang 2010 / 9 Thang 2009

Pon vi tinh: tri¢u ddng
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B 1 ol nhuan sauthus caa cé déng céng ty me

Ngudn: Béo cdo tai chinh Q.3/2010 Vinafreight
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VNF — Bao cao dau tw — Mua
HIEU QUA QUAN LY

Bang danh gia so nét vé chi phi ciia cong ty so v6i doanh thu thuén:

Don vi tinh: triéu d&‘)ng

Nam 2008 Nam 2009 9 thang 2010
CHI Ty Ty Ty
TIEU trong/DT trong/DT trong/DT
Gia tri T Gia tri T Gia tri T
Gia von 366,86 271,96 505,97
" hane ban 6 95.31% 6 94.57% 0 88.22%
Chi phi tai
chinh 5,435 1.41% | 6,133 2.13% | 10,121 1.76%
Chi phi ban
hang - - - - - -
Chi phi quan | 9,745 2.53% | 8,933 3.11% | 9,829 1.71%
Tong chi 525,92
phi 382,05 99.25% | 287,03 99.81% 0 92%

Nguén: BCTC hop nhat kiém todn nam 2009 va BCTC hop nhdt 9 thang 2010 ciia Vinafreight
Gia von hang ban chiém ty trong rat 16n trén doanh thu thuan thé hién dic
thi nghiéng vé thuong mai trong hoat dong ctia Cong ty. Tur cudi nam 2008,
cong ty da ap dung cac bién phap nham giam hodc tdi thiéu 1a duy tri chi phi
gia von trong bdi canh chi phi dau vao cua nganh giao nhan van tai ting lén
hing nam. Két qua budc dau dat dugc 1a nim 2009 ty trong gia von hang
ban/doanh thu thuan c6 xu hudng giam (nim 2009 con 94.57% trén tong doanh
thu thuan) va 9 thang d¢au nim 2010 chi con 88.22% trén tong doanh thu thuan.
Bén canh d0, viéc quan 1y tt cac chi phi quan 1y doanh nghiép, chi phi tai
chinh di giup ty trong Tong chi phi /Tong doanh thu ctia Cong ty ludn dugc
duy tri & muc 6n dinh.

CHAT LUQNG TANG TRUONG

Bién dong doanh thu va lgi nhuén

Theo thong bao cua Cong ty CP Van Tai Ngoai Thuong vé két qua hoat dong
kinh doanh 9 thang nam 2010 hop nhét (chua kiém toan), doanh thu quy I11/2010
dat 247,11 ty dong ting 14.05% so voi quy 11/2010 va ting 251% so véi quy
1/2010 .
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Nam 2010 1ad nam kha thanh
cong do6i véi Cong ty CP Van
Tai Ngoai Thuwong véi doanh
thu va loi nhuin déu vuot cao
hon nhiéu so véi mirc ké hoach
dit ra diu nim, twong ing
vugt 380% va 381% chi trong
9 thang diu nim.

DPang chu y la trong cac Quy
tir ddu nam 2010 dén nay,
LNST 9 thang 2010 cia VNF
ting dot bién 7.28 lin (46.93
ty) so véi cung ky nam 2009 va
Q.3/2010 ting 3.2 lin so véi
Q.1/2010. Két qua nay dat
dwgc nho dong gop khoang lgi
nhuin dén chi yéu tir loi
nhuin cong ty lién két, lién
doanh, cong ty con (cac nam
trwedc thu nhap nay la khong
dang ké).

Tang truwéng kinh doanh 2010

"' Fpt Securities
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Don vi tinh: triéu déng
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Ngudn: Bao céo tai chinh Vinafreight

Loi nhuan sau thué Q.3/2010 ciing dat & mirc kha cao 21,13 ty dong, tang 9,12%
so v6i Q.2/2010. Tinh lity ké 9 thang dau nam 2010, doanh thu va loi nhuén sau
thué dat 573,55 ty dong va 46,93 ty dong vuot xa so véi mirc ké hoach dit ra
trong Pai hoi ¢ déng thuong nién 2010, vé doanh thu 14 150,6 ty, loi nhudn sau

thué 12,3 ty.

Tang truwdéng kinh doanh qua cac nam
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Don vi tinh: tridu ddng
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Ngudn: Béo céo tai chinh Vinafreight va FPTS data
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Cong ty con cua VNF - Vector Vi viée tang manh tor mang hoat dong kinh doanh chinh — Dich vu hang khong,
dan dau trong linh vwe tong do co sy dong gop lon tir hoat ddng cia cong ty con (Vector Aviation) nén ket
dai ly hang héa cho cac hang qua kinh doanh that su an tuong.

hang khong quf')c té véi thi Co ciu doanh thu, lgi nhuén tir cong ty con, cong ty lién doanh, kién két
phan 10% (Theo so li¢u cia 9 thang 2010 R
Payloa d Asia). Don vi tinh: triéu dong
700,000
Vector la cong ty tw nhan dau 600,000
tién va duy nhat & VN deén luc _
nay thanh cong trong viéc thué 500,000
m?t char}er flight chtz’ nguy?n 400,000
m(.)‘t chlgc trl;rc : thang cua ® Doanh thubanhangva
nganh dau khi tr TP HCM 300,000 cung cap dich vu
sang Na.uy stta chira va cho 200,000 ¥ Loi nhuin sau thué
ngugc lai TP HCM an toan.
100,000
0
Céngtyme Céngty con Hopnhateia
va congty céngty me
thanh vién

L ] Ngudn: Béo céo tai chinh Q.3/2010 Vinafreigh
CHI SO TAI CHINH QUAN TRONG

9 thang
Céc chi tiéu bvt| 2008 | 2009 2010
1. Chi tiéu vé kha ning thanh toan
+ Hé s6 thanh toan ngén han:
TSLB/Ng ngin han Lan | 2,36 | 1,93 1,65
Tinh hinh tai chinh céng ty [ —H¢so thanh todn nhanh: .
kha tot. VNF khong c6 vay ng | (TSLD — Hang ton kho)/No ngén han Lan | 2,36 | 1,93 1,65
ngin han ciing nhw dai han ma | 2. Chi tiéu v& co chu vén
lai c6 tien mat xap xi 32 ty | & H¢ 6 No/Téng tai sin Lan | 034 | 035 0,48
(Theo Bao cao hop mhat het | , ;. ¢ \ovén chi s hiru Lan | 076 | 0,92 0,97
quy 3/2010). Trong khi do . N
X F SO 3. Chi tiéu vé nang luc hoat dong
D/E(Tong N¢ /Tong Tai san) T T 537 | 196 oE%
nganh van tii va kho bii la + Doanh thU: thuan/TOng tai san an ) > >
khoang 1.91 lan). 4. Chi tidu vé khd nang sinh 10i
+ IiIe s0 Loi nhuén sau thué/Doanh thu % 417 5.20 8.18
thuan
+ Hé s6 Loi nhudn sau thué/Vén chu so % 19,17 | 16,60 43,05
hiru binh quan
-S‘- Hé S(Z Loi nhuén sau thu¢/Tong tai san o 11,65 | 10.66 23,14
binh quan
t;ulgn@ s0 Loi nhuan tir HDPKD/Doanh thu o, 2.96 472 10,89

Nguon: Bao cdo tai chinh Vinafreight va FPTS data
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SO SANH V('):I CAC DOANH
NGHIEP CUNG NGANH

EPS 2010F = 10.800 VND (Cao
nhat nghanh) so véi EPS binh
quan nganh la 2.400 VND.

TRIEN VONG CONG TY

Hoat dong thwong mai xuét khiu,
nhip khéu 9 thing diu nim 2010
¢6 nhirng diu hiéu tich cuc. Piéu
niay di va dang tao nhiéu thuin
lgi cho hoat dong van chuyén
hang khong néi chung va VNF néi
riéng.

VNF — B4o c4d0 diu tw — Mua

Chi s6 tai chinh so véi cac cong ty cing nghanh(*)

EPS 9,900 2.599 3,250
P/E co ban _ 6.9 5.39 6.06
P/B _ 1.27 1.02 1.31
ROE 46.6% 23.2% 19.43% 21.91%
ROA 25.05% 14.08% 16.23% 9.16%
Lai gop/ Doanh thu 11.78% 16.19% 6.76% 6.12%
Lai rong/ DT 8% 10.58% 7.2% 4.45%

Nguon: Stox va Vinafreight

(*)S6 liéu trén chi mé6i cap nhap trong 9 thang dau nam 2010

EPS 9 thang 2010 = 8.405 VND, EPS udc tinh cho nim 2010 c¢6 thé 1a 10.800

VND, cao nhit nganh logistics va shipping trong khi d6 LN tao nén EPS khong
dén tir LN khac ma dén tir hoat dong kinh doanh vén tai giao nhén (core biz).

Hé s6 ROE va lai gdp/doanh thu cia VNF khé’cao, dat 46.6% va 11.78% trong
nam 2010F, cao hon cac doanh nghiép niém y¢&t cung nganh. Hiéu qua str dung
tai san cua cong ty kha tot 25.05%.

S liu thong ké mai nhét ciia Téng cuc Hai quan cho thiy tong tri gid xudt nhap
khau hang hoa cta Viét Nam trong 10 thang nam 2010 dat 125,07 ty USD, ting
21,9% so véi cing ky nam trude. Trong d6, xudt khau dat 57,83 ty USD, ting
23,4% va nhap khau 1a 67,24 ty USD, tang 20,7%. Mtic nhap si€u 10 thang qua
129,41 ty USD, bang 16,3% kim ngach xuét khau ciia ca nudc.

Kim ngach xuét nhip khau giai doan 2004-2009 va 10 thang 2010
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o0
20
0
a0
30
40
30
20
10

0

B Xuitkhiau
mNhip khiu

Nam Nim Nim Nam Nim Nim 10TNam
2004 2003 2006 2007 2008 2009 2010

Nguon: Tong Cuc Hai Quan
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STOCK WATCH

Gia cwéc van chuyén co dién
bién theo hwéng tich cwe diéu
niy gép phin gia ting loi
nhuin bién cia VNF.

Niim 2010 — Niim khéi dau cho
chu ky ting trudéng cia VNF
v6i doanh thu wée ting 672%
va lgi nhuin sau thué tang
489% so véi nam 2009.

Phong Phian tich dau tu,
Céng ty C6 phan Chirng khoan
FPT.

Chuyén vién: Tran Thi Thiy Tién
TienTTT@fpts.com.vn

Cac chuyén vién thuc hién bdo cdo
phan tich ndy khéng tham gia mua c6
phiéu ciia cong ty dwoc phan tich hay
ndm giit bdt ky chimg khodn ndo ciia
cdc cong ty canh tranh trong nganh.

"' Fpt Securities

VNF — B4o c40 diu tw — Mua

Gi4 cude van tai qudc té lién tuc giam trong 6 thang cubi nim 2008 va c6 diu
hiéu 4m dan 1én trong 6 thang dau ndm 2009. Trong 6 thang dau nam 2009, gia
cudc van tai lién tuc giam - tir 2,6 US$/tan/dam(thang 12/2008) xudng 2US$
/tAn/dam(thang 4/2009) va c6 dau hiéu khoi sic khi dat 2,2US$ /tin/dam(thang
5/2009).

Duea trén nhitng co sé tiém nding phdt trién nganh ciing nhw thé manh hoat
dong cua VNF. Chung toi dw bdo so by doanh thu nam 2011 kha nang dat 650
1y dong va dwec duy tri on dinh trong cdic nam ké tiép. EPS dw phéng nam
2011 la 10,000d, P/E dw phéng la 5.1 lan.

Tuyén bd mién trach nhi¢m

Cac thong tin va nhan dinh trong bo céo nay dugc cung cAp boi FPTS dua vao cac ngudn thong tin ma
FPTS coi la déng tin cdy. 6 san va mang tinh hop phap. Tuy nhién. chung t6i khong dam bdo tinh chinh xac
hay day du cua cac thong tin nay.

Nha ddu tu sir dung bao cdo nay cin luu y ring cac nhan dinh trong bio c4o niy mang tinh ché,t chu quan
cua chuyén vién phan tich FPTS. Nha dau tu st dung bdo cdo nay tu chiu trach nhiém veé quyét dinh cta
minh.

FPTS c6 thé dua vao cac thong tin trong béo cao nay va cac thong tin khac dé ra quyét dinh ddu tu ciia minh
ma khong bi phu thudc vao bat ki rang budc nao vé mat phap ly doi voi cac thong tin dua ra.

Cac thong tin c6 lién quan dén cac chitng kho4an khac hoic cac thong tin chi tiét lién quan dén cd
phi€u nay c6 thé dwgc xem tai http://ezsearch.fpts.com.vn hoac sé dwgc cung cap khi c6 yéu cau chinh
thire.

Bin quyén © 2010 Céng ty chieng khodn FPT
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Cong ty C6 phan Chirng khoin FPT Céng ty C6 phin Chirng khoan FPT
Tru sé¢ chinh Chi nhanh Tp. Pa Ning

Ting 2 — Toa nha 71 Nguyén Chi 124 Nguyén Thi Minh Khai — Quan Hai
Thanh Chau
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