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Bdo cao cdp nhat quy 3/2011

CTCP Container Viét Nam
(VICONSHIP - VS(C)

Tédng trwdng 6n dinh trong trung han

Ké&t qud tot trong 9M2011. Trong 9 thang dau ndm 2011, Viconship d3 céng bé
doanh thu dat VND462 ty (+18% YoY) va lgi nhuan sau thué dat VND150 ty
(+18% YoY). Tang trudng doanh thu duoc ho tro bdi +10% phi dich vu va +7%
san lugng x&p d&. Ban I3nh dao cong ty da ly gidi nhd vao chat lwgng dich vu tét
va mai quan hé kinh doanh l1au ndm, Viconship cé thé tang gia phi dich vu khi chi
phi d4u vao bién dong.

Quy 4 van lac quan d6i v&i cac cong ty khai thac cang. Quy 4 thuong la mua cao
diém cho cac hoat déng xuat nhap khiu. Diéu ndy ddm bao nhu ciu cho céc
cong ty khai thac cang. Vd&i thi phan 25% tai Hai Phong (d8i véi hang container),
VSC ky vong sé duy tri két qua kha quan trong quy 4 tuwong duwong nhitng quy
trudc.

Tang trwdng thdong qua mua lai hay thay vi ting trwdng co ban. Hién nay,
Viconship van hanh khodng 85-90% céng suat, diéu nay d3 gi¢i han su tang
truwdng cla doanh thu tir tdng khéi lvgng hang hda xép d&. Vi vdy, Ban |3nh dao
c6 k& hoach phat trién thdng qua mua lai cic c6 phan & cac cang khac.

SBS du phéng

2008 2009 2010 2011E 2012F
Doanh thu 313 457 548 616 718
Loi nhuan rong 104 155 180 200 221
Ty lé tang trwdng 60.0% 49.0% 16.1% 11.1% 10.4%
EBITDA (VND ty) 145 208 256 294 320
EPS (VND) 4,352 6,487 7,533 8,370 9,239
EBITDA/CP(VND) 6,068 8,705 10,714 12,304 13,382
DPS (VND) 5,000 3,000 4,000 4,000 4,000
Ty suat cd tirc (%) 16.7% 10.0% 13.3% 13.3%  13.3%
ROE 36.0% 36.6% 33.3% 31.0% 28.7%
ROA 23.7% 24.0% 22.2% 21.8% 21.2%
P/E (x) 6.9 4.6 4.0 3.6 3.2
EV/EBITDA (x) 2.0 1.4 1.1 1.0 0.9

Ngubn: VSC, SBS du phéng
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Viét Nam | Thi trwérng ¢ phiéu
Bao cao cap nhat cong ty
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KHONG XEP HANG
Gia hién hanh VND30,000 / CP
Gia muc tiéu N/A

Théng tin ¢d phiéu

Thong tin tai chinh (VND’ty)

EPS (VND) 14,320 14,937 11,297

Nguén: SBS

Bui Pang Bao
bao.bd@sbsc.com.vn
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SBS tin rang VSC s& hoan thanh muc tiéu ndm 2011. Muc tiéu doanh thu va lgi nhuan truéc thué twong rng dat VND48O0 ty va
VND185 ty. Liiy k& 9 thang 2011, VSC dat dugc 462 ty doanh thu (96% k& hoach) va 151 ty lgi nhuan (82% ké& hoach). Ching t6i du
phéng doanh thu ndm 2011 s& dat VND616 ty va lgi nhuan sau thué€ VND200 ty. Dy phdng cla ching t6i dua trén nhitng gid dinh
say day:

i San lugng x&p d& tang 8% va phi dich vu tdng 10%
ii.  Bién lgi nhuan gbp trung binh 37%, tuong ty nhw két quad 9 thang dau ndm
iii.  Chiphiquan ly chiém 4.1% doanh thu
iv.  Thu nhap tir hoat d6ng tai chinh dat VND41 ty, chd y&u dén tir thu nhap tién I3i (VND34 ty — wdc tinh 13i suat 8% va trung
binh tién gri ngdn han cong v&i s6 du tién mat dat VND431 ty)
v.  Thunhap khac dat VNDS ty (khdng cé su thay d6i so véi 9 thang 2011 vi VSC khéng cé k& hoach thanh ly thém tai san)
vi.  Thué suat thué thu nhap doanh nghiép 13 20% dén ndm 2014 va ting 1én 28% tir ndm 2015 tré di.

SBS du phong trong ndm 2012, Viconship s& bao cdo doanh thu va lgi nhuén sau thué twong irng dat VND679 ty va VND204 ty.
Dy phdng cla chung t6i duwgc xay dung véi cac gia dinh sau:

(i) San lvgng x&p d& wdc tinh ting 12-15% mdi ndm trong 5 ndm t&i (ngudn: du phong clia Bd giao thong van tai)

(ii) Khai lvgng hang théng qua cang Greenport tdng 5% khi dd chay hét cong suat

(iii) Bién loi nhuan gbp trung binh 37%, gia dinh rang VSC c6 thé chuyén mét phan sy bién déng chi phi dau vao cho
khach hang va kha nang duy tri bién lgi nhuin gbp trong 3 ndm trung binh khoang 36-39%

(iv) Chi phi quan ly doanh nghiép chi€ém khoang 4.1% trong téng doanh thu

(v) Thu nhap tir hoat ddng tai chinh dat khodng VND32 ty, nhu ndm 2011, chd yéu do s6 du tién glri cao hon vdi I3i suat
huy déng thap hon trong nam 2012

(vi) Chi phi tai chinh khéng déng ké vi VSC c6 s6 du tién mat kha lon

(vii) Thué suat thué thu nhap doanh nghiép 1a 20% d&n nam 2014 va tang |&n 28% tir nd3m 2015 trd di.

Du phéng ctia SBS
Doanh thu 457 548 616 718

Gia v6n hang ban 277 351 387 451
Loi nhuan gop 180 197 229 267
Chi phi quan ly doanh nghiép 22 20 25 30
Thu nhéap t&r hoat dong tai chinh 22 41 41 39
Chi phi hoat dong tai chinh 6 8 3 -
Thu nhap/chi phi khac - 2 8 -
Lgi nhuén trudc thué 174 212 250 276
Thu& TNDN 19 32 50 55
Loi nhuan thuan 155 180 200 221
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Bién EBITDA ROE
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K& hoach dau tu tai san c6 dinh va chién lwgc phat trién

Xay dwng trung tdm logistics méi. Viconship d3 c6 ké hoach xdy dung trung tdm logistics tai Dinh Vi, H3i Phong va cong ty dang
tién hanh tha tuc cap phép st dung 10ha dat. Ching t6i chua cé duwoc thong tin chi phi dau tu bao nhiéu, tuy nhién, trong ngan
han, ching téi khéng ky vong dy dn nay s& déng gép dang ké vao lgi nhuan clia cong ty.

Tang trwdng co ban hay mua lai. Theo nhu ching ta biét, k€ hoach xay dung mot cang mdi s& tiéu ton rat nhiéu ngudn luc tai
chinh. Vi du, d& xdy méi mdt cdng c6 céng suat 500k TEU can khodng 50-70 triéu USD, tuy thudc vao tirng khu vure. Chi phi dau tw
I&n s& tao thém ganh ndng I&n chi phi tai chinh cla cong ty, déc biét trong bdi canh 3i vay cao nhu hién nay. SBS nhan thay rang
cong ty cé chién lugc phat trién thdng qua viéc mua lai thay vi ting trudng co ban. Viconship d3 mua 3.5 triéu c8 phiéu (15.55%)
clia Cong ty C6 phan Cang dich vu dau khi Binh Vi (PSP) bang ménh gid (gia thi trwong cla PSP khodng 60% ménh gid) va cd thé sé
mua thém 15% v&i chi phi it nhat 1a VND35 ty. VSC c6 k& hoach cai thién hiéu qu kinh doanh ctia PSP bang cach nam gii phan Ién
c6 phan trong PSP.
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Trién vong cGia nganh

Véi 3,260 km b bién tir Bac vao Nam, Viét Nam cé téng cong 119 cang bién véi téng chiéu dai cau cang la 35 km. Cin ci¥ vao vi

tri cila m&i khu v, c6 thé chia thanh 8 nhédm cang bién nhu sau:

Nhém 1: nhém cang bién phia Bac (Hai Phong, Quang Ninh, Nam Dinh, Thai Binh... trong d6 Hai Phong |a khu vire quan
trong cho viéc phat trién hé thdng cang bién phu hop quy hoach téng thé cla Chinh phd).

Nhém 2: nhém cang bién Béc Trung B6 (Thanh Hda, Nghé An...).

Nhém 3: nhém cang bién Trung Trung B (Quang Nam, Hué, Pa Nang...).

Nhém 4: nhdm cang bién Nam Trung Bé (Khanh Hoa, Binh Dinh...).

Nhém 5: nhdm cdng bién tai TP.H6 Chi Minh, Ddng Nai va Ba Rja — Viing Tau. D4y 1a khu virc quan trong cho sy phat trién
hé théng cang bién nam trong quy hoach téng thé ctia Chinh pha.

Nhém 6: nhém cang bién Dong bing séng Clru Long (chd yéu la TP. Can Tho).

Nhém 7: nhém cang bién Phi Qudc (tiém ning).

Nhém 8: nhém cang bién Cén Dao.

Nh& vao vi tri dia ly thuan loi cling véi tdc dd ting trudng thwong mai cta Viét Nam, khéi lvgng hang hda dwoc van chuyén théng
qua cang Viét Nam d3 tang trwdng theo tirng ndm (dén nadm 2010) ty |é ting trudng trung binh 1a 17% trong d6 26.5% la danh cho
hang container. V& trung va dai han, Bd Giao thdng van tai Viét Nam du kién khéi lwvgng hang hda théng qua cang bién tang 12-
15% trong 5 ndm t&i va duy tri tdc d6 tang trwdng lac quan cho nhitng ndm sau.

Canh tranh chwa gay gat trong ngan va trung han. Trong nhi*ng ndm gan day, chi ¢ cang Dinh Vi PTSC dugc dua vao hoat dong

tai Hai Phong. Vi vdy, cac cdng ty khai thac cang trong khu virc ndy khéng phai d8i mat véi tinh trang thira cung. Trong dai han,
theo quy hoach téng thé cla Chinh ph, khu virc dé phat trién cang 1a Lach Huyén, cich xa thanh phé Hai Phong.
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BANG CAN POI KE TOAN (VND’ty) CAC CHi $O TAI CHINH

Qv-10 Q-1 Qi-11  Qii-11 Q-11 Qi11 Q-1
Tai san 811.6  853.9 816.7  831.8 Chi tiéu téng truwdng
Tai san ngan han 527.6 6223 5882  605.8 Doanh thu 8.8%  17.1%  28.3%
Tai san dai han 2840 2315 2285 2260 Loi nhuan gop 13% 24% 10%
Tai san ¢6 dinh 2552 2016 195.8 1911 Loi nhuan rong 17% 38% 3%
Bau tu dai han 209 209 20.9 209  Chitiéu hiéu qua
Nguon vén 811.6  853.9 816.7  831.8 Loi nhuan bién 36.8%  38.5%  36.2%
No phai tra 2550  280.8 187.3 2035 EBIT bién 41.1%  463%  37.0%
No'ngén han 2456 2782 1846  200.9 Loi nhugn rong bién 323%  36.5%  29.3%
No dai han 9.4 2.6 2.7 2.6 ROA (4Q) 23.8%  249%  24.5%
Vén chi s& hiru 556.6  573.1 6294 6283 ROE (4Q) 36.1%  369%  35.5%
Ngudn vén 5405 5427 5996  602.6  Chitiéuquanly
Vén dieu 18 1203 1203 2389 2389  SGngdyphaithu 71 68 59
Théng du vén 372 372 37.2 37.2 S6 ngay ton kho 14 13 10
LN chira phan phdi 1939 812 1381 1411  SOngayphaitra 3 1 2

Hé sd thanh toan

KET QUA KINH DOANH (VND’ty) Thanh toan hién tai 2.2 3.2 3.0

Qv-10 Q-11  Qi-11 Q-1 Thanh toan nhanh 2.2 3.1 3.0
Tong doanh thu 158.4 1324 1553 1743 Thanh todn tién mat 03 03 0.3
Doanh thu thuan 1584 1324 1553 1743  Co'cduvén
COGS 109.4 837 955 1112 Téng ng/Vén chi 51.7%  31.2% 33.8%
Lo'i nhuan gop 49.0 48.7 59.8 63.1 Tong ng/Tong tai san 32.9% 22.9% 24.5%
Thu nhap hoat déng tai chinh 18.8 8.6 13.5 9.6 Téng tai san/Vén chl 157.3%  136.2%  138.0%
Chi phi hoat déng tai chinh 17 1.0 0.8 0.8 Chi tiéu trén c6 phan
Ldi vay phdi trd 0.5 0.4 0.1 0.0 PE 1.9 2.2 2.6
Chi phi ban hang 0.1 0.1 0.0 EPS (VND/CP) 15445 13423 11297
Chi phi quan ly doanh nghiép 5.4 5.1 5.9 75
Lo'i nhuan thuan tir HDKD 60.7 51.2 66.6 64.4
Thu nhép khéc 0.7 51.0 15.7 0.1
Chi phi khéc 0.0 48.1 10.6 0.1
Tong LN trudc thué 61.4 54.1 71.8 64.4
Chi phi thu& TNDN hién hanh 89 113 15.0 13.4
Loi nhuén sau thué 524 4238 56.7 51.0
Lo'i nhu@n rong 524  42.8 56.7 51.0
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

Bao cdo cap nhat 09/11/2011 Khéng xép hang NA VND30,000

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co héi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cam bat ki su sao chép va phan phdi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Dudong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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