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CTCP Van tai bién Vinaship_Ma chitng khoan: VNA - HOSE Th 4, ngay 17 thang 06 nam 2009

Vinaship (VNA-HOSE) - Két qua kinh doanh Q1 2009

Biéu dd 1A - Biéu db gia

Nhan dinh déau tw: Theo wéc tinh ctia ching téi, Vinaship cé thé hoan thanh dwoc ké
hoach trong ndm nay. Gia cwéc cho thué tau dang trong qua trinh réi phuc va céng ty
c6 mét danh muc déu tw tai chinh dang sinh I&i Ia hai ly do chinh ching téi dwa vao dé
duw béo tinh hinh hoat déng cta céng ty trong ndm nay. Vi viéc dau tw tau méi trong
=| thoi diém gia tau ré sé thém mot yéu té dé giup cong ty cting ¢ hoat déng du nganh
| van tai bién van dang trong thoi ky khé khédn. Tuy nhién céc chi sé dinh gié hién dang
& mirc cao véi PE dw kién la 17.9 1&n va PB hién dang & murc 1.33 Ian. Vi véy, ching ta
nén cén trong cho quyét dinh dau tw tai thoi diém nay.

Bang 1B: Théng tin cé phiéu

Cang ty c6 vén didu 18 1a 200 ty ddng véi 20 tridu cb phidu dang Ivu hanh. Vén héa thi

Gia CP (déng) 19500 tripéyng 1a 390 ty déng (twong dwong 23 triéu USD). GMD hién & mure gia 19,500 déng.
o iy b=yl i 20,000,000 Dy kién EPS cuia cdng ty trong nam nay la 1,087 déng thi forward PE hién & mic 17.9
86 lrgng CF dang ru hénh 20000000 |30 twrong (ng véi PB & mire 1.33 Ian.

Gia cao nhét trong 52 tun 44,000

Gia thdp nhét trong 52 tuan 10,800

Hoat dong kinh doanh chii yéu clia cong ty la van tai bién hang kho véi cac mét hang
cht yéu 1a xi mang, clinker va gao. Theo co cdu doanh thu nam 2008, van tai bién
chiém 89% doanh thu. Dich vu logistic dé6ng goép 11% doanh thu con lai. D6i tau hién

Thay dbi gia trong 3 thang 50.00%
Thay déi gia trong 6 thang 39.29%

Thay ol gid trong 12 thing NA tai ciia cong ty twong ddi gia véi mirc tudi tau binh quan 1a 22 tudi co tdng cong suét
Khéi lwgng giao dich (cp) 31,630 184.000 DWT.

Gi4 tri giao dich (triéu ddng) 617 ’ '

GT vén hoéa t.t (triéu dong) 390,000

Trong quy 1, doanh thu dat 151 ty déng, gidm 28% so vé&i cuing ky ndm trwéc do gia
cwdc van tai bién gidm manh 40% so véi cung ky. Gia nhién liéu ciing giam manh 50%
tuy nhién, chi phi nhién liéu thwéng chi chiém 25% trong gia vén hang ban trong khi cac
chi phi hoat ddng khac nhw 1a chi phi khau hao, chi phi lao déng gan nhw cé dinh. Vi thé
chi phi nhién liéu gidm manh chi gitp cho gia vén hang ban gidm 12%.

S lwgng dwoc phép s& hivu 9,800,000
S lwgng con dwoc phép mua 8,930,820
% s& hivu nwéc ngoai 4.35%
% gioi han s& hitu nwdc ngoai 49%

Nguén: Céng ty, HSC

Vé&i mirc gidm cua gia vén hang ban thap hon rat nhidu so v&i doanh thu, lgi nhuan

gop cta quy 1 chi dat 7.5 ty déng, gidm t&i 84% so véi cung ky nam ngoai. Ty suét loi
s nhuan gop & murc rat thap 5% so véi mirc 22.6% clia quy 1 ndm 2008 va 15.8% cua

Téng tai san 705,295 695,991

Bang 1C: Cac chi tiéu chinh  pon vj: triéu déng

ca nam ngoai. Tuy nhién so sanh v&i doanh nghiép van tai bién nhw VST (HOSE) da

Ngudn vé H 2974 294171 . . . A A A . N . A o ia Je N .
e 97469 298171 o6 murc lgi nhudn gép am trong quy 1, thi meee loi nhuan gop khiém tén ctia VNA co

Doanh thu 644,722 899,511 thé Chép nhén du,o,c

Loi nhuan truéc thué 101,187 81,452

Loi nhuan sau thué 101,187 81,379 Doanh thu tai chinh dat 7.5 ty ddng, ting 81%. Day c6 thé 1a do cac khoan lai ty gia

Nguén: Cong ty, HSC trong quy 1 dat 6.7 ty ddng so v&i con sb 0.7 ty cla cung ky ndm ngoai. Trong khi d6 chi
phi tai chinh tdng manh hon véi mie tang 129% so véi cung ky 1én 5.1 ty ddng vi cong

Bang 1D - Céc chi s6 co ban ty phai tra chi phi lai vay tang 93% va 16 ty gia tang 196%. Day la suy doan ctia HSC
Chi s AU duwra trén phan tich bang két qua kinh doanh va lwu chuyén tién té ciia Q1 ndm nay.
Kha nang thanh khoan
" 160 thanh foan hién thot 078 97T Chi phi ban hang va quan ly doanh nghiép duwoc gidm manh 34% so véi quy 1/2008
- Hé so thanh toan nhanh 0.58 056 T, N , z . o3 R R o 2 N : z R
Kha naing sinh Ioi vi thé lgi nhuan t’ru’,o’c tr]ue dat 1.5 ty dong, hoan thz,anh 8% ké hoach nam. Ty suéat lgi
- LN bién gop 2112%  15.75% nhuéq trwchthué rat thap & mrc 1.0% so v&i con s6 9.1% cla ca nam trwéc. Tuy vay,
- LN bién sau thué 1569% 9.05% con sb nay van ndi troi so sanh vai trung binh nganh vi hién tai nganh van tai bién hang
-ROE 39.48% 2692% kho noi chung chi phi van vwot doanh thu.
- ROA 17.98% 11.61%
Hiéu qua hoat dong

Bang can dbi ké toan ctia VNA twong dbi an toan so véi trung binh nganh khi hé sé no

- Vong quay khoan phai thu 24.59 29.51 N z b a .~ N N X > X N z , A
X o trén von chu s& hlru cua cdng ty thap chivéi 1.7 1an trong khi hau hét cac doanh nghiép
- Vong quay hang ton kho 15.56 1891 e .2 n z R A L.z R z . .. . N Y .
Vong quay tdng tai sén 115 128 Van tai bién niém yet trén san c6 hé so no' trén von chu s& hitu vao khoang 3 lan va
- Viang quay vén CSH 063 074 khodn no vay hau hét bang US$. Hién tai, viéc hoan trd no goc cung lai vay la van dé
Nguén: Cong ty, HSC nhirc dau cho cac doanh nghiép van tai bién khi cac cong ty nay van dang & dwéi diém
hoa vén. Ngoaira, 16 ty gia la rdi ro dang treo lo Irng cho cac doanh nghiép khi ma VND
’;268'“317';3;;"2‘;*5”95"“ van tai dang bi mét gia so v&i US$. VNA hién tai dang cé6 mét khodn no vay 372 ty ddng trong

(848) d6 vay US$ chiém 54% twong dwong 201 tj ddng voi 1ai sudt vay 1a 5.2%/nam.
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Bang 1 - Thong tin tai chinh co’ ban

(Triéu déng) 2006 2007 2008 Ké hoach % Thaxy % Hoan 2009

2009 doi  thanh KH (HSC dw

phong)

Doanh thu thuan 460,576 644,722 899,511 635,000 -30% 150,765 -28% 25% 629,658 -30%
Gia vbn hang ban 415,013 508,566 757,830 - 143,246 -12% 591,878 -22%
Loi nhuan gop 45,564 136,156 141,681 7,519 -84% 37,779 -73%
Doanh thu tir hoat dong tai chinh 1,574 8,460 18,570 7,508 81% 38,927 110%
Chi phi tai chinh 5,430 7,368 31,745 5,062 129% 22,891 -28%
Loi nhuan tir hoat dong tai chinh (3,856) 1,092 (13,175) 2,446 16,036 -222%
Chi phi ban hang va QLDN 26,721 36,452 46,928 8,538 -34% 31,777 -32%
Loi nhuan thuan tr HD SXKD 14,987 100,797 81,578 1,427 -22% 22,038 -73%
Loi nhuan trudc thué 15,120 101,187 81,452 20,000 -75% 1,524 -96% 8% 21,749 -73%
Loi nhuan sau thué 12,203 101,187 81,379 1,524 -96% 21,749 -73%
Ty suat LN gop 9.9%  21.1%  15.8% 0.0% 5.0% 6.0%
Ty suét LNTT 3.3% 15.7% 9.1% 1.0% 3.5%
Ty suét LNST 2.6% 15.7% 9.0% 1.0% 3.5%
Vén didu l& 200,000 200,000 200,000 200,000 200,000
Thi gia (déng) 19,500
Vén héa thi trudng = 390,000
EPS (ddng) 610 5059 4,069 1,087
PE (14n) 479 17.9
Gia tri s6 sach trén méi c6 phan 14,705
(dong)
PB (1&n) 1.33

Nguén - VNA, HSC

VNA hién dang c6 mot danh muc dau tw ¢b phiéu c6 tri gia 49 ty ddng dwoc dau tw chi yéu vao thdi diém cudi ndm 2007.
VNA da trich 1ap 9.7 ty ddng cho dw phong 16 dAu tw tai chinh. C6 phiéu clia ngan hang Hang hai chiém 63% gia tri danh muc
twong dwong 31 ty ddng. Gia mua cé phiéu ngan hang hang hai bang ménh gia (10,000d). Sabeco la cb phiéu cé gia tri dau
tw 1&n thir 2 véi 11 ty ddng, gia mua cd phiéu Sabeco clia cdng ty 1a 70,000d/cd phiéu. Hién tai Sabeco dang giao dich véi
gia 40,000d. Phan con lai ctia danh muc gan 7 ty ddng dwoc dau tw vao cac c¢d phiéu DPM, VST, Vosco va Vietcombank.

Hién tai gia cac cd phiéu ma VNA ndm gilr da cao hon gia cong ty s&r dung dé trich lap dw phong 16 dau tw tai chinh vao
cudi n&m ngodi. Ching tdi wéc tinh VNA ¢6 thé hoan nhap dy phong 2.6 ty ddng dwa trén gia thi trwong hién tai. Ngoai
ra, gia cta cb phiéu Ngan hang Hang hai hién gan gap déi gia mua. C6 nhiéu kha nang VNA sé& hién thwc héa khoan loi
nhuan nay dé hoan thanh ké hoach loi nhuan da dé ra. Tuy nhién cong ty van chwa xac dinh thdi diém thwe hién viéc ban
cb phiéu nay.

Do tinh hinh kinh doanh van tai bién suy gidm, VNA da dat muc tiéu dat 635 ty déng doanh thu trong ndm nay, gidm 30%
so v&i ndm ngoadi va loi nhuan truwdc thué 1a 20 ty ddng, gidm 75% so v&i ndm ngodi. Hop ddng cho thué tau ctia VNA bao
gdm ca 2 loai: cho thué tau chuyén va cho thué tau dinh han. Va khach hang I&n nhat cia cong ty la Vinafood 2 véi gia tri
hop ddng wéc tinh déng gop 30-40% doanh thu.

Bang 2 - Danh muc dau tw tai chinh

S6 lwong cb phiéu nam gitr (cd phiéu)  Gia von (dong/ cb phiéu) Gia thi trwong hién tai  Loi/6 chwa thwe hién

(ddng/ cb phiéu) (Triéu ddng)
Ngan hang hang hai 3,112,480 10,000 18,000 24,900
VOSCO 60,000 21,267 16,000 (316)
Vitranschart (VST) 32,839 20,514 18,700 (60)
DPM 25,000 52,425 47,700 (118)
Vietcombank 30,000 105,000 50,000 (1,650)
Sabeco 160,000 70,000 40,000 (4,800)
HT1 15,000 29,007 18,000 (165)
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Chung t6i dwa vao chi sé Baltic Handysize Index dé& dw bao cho hoat ddng kinh doanh ctia cong ty trong cac quy tdi thay vi
dwa vao chi sé Baltic Dry Index (BDI) vi hién tai céng ty dang van hanh céc tau loai Handysize c6 trong tai tir 15,000 dén
35,000 DWT/tau. Trong khi d6 BDI dworc tinh todn dwa trén viéc do lwéong gia cwde clia 26 tuyén hai trinh tiéu biéu cta qubc
té déng thoi chi dwa vao 3 loai c& tau: Handymax (tir 45,000 dén 59,000 DW T/tau), Paramax (tir 60,000 dén 80,000 DWT)
va Capesize (ttr 100,000 DWT tré& 1én).

Chi s6 Baltic Handysize binh quan cla quy 1 gidm thap chi con 500 diém. Tinh tlr dau quy 2 dén nay, chi s6 nay da ting
50%, dat binh quan 745 diém. VNA khéng dwa ra can ct cu thé nao cho viéc wdc tinh doanh thu va Igi nhuan ctia minh tuy
nhién ké hoach dwoc dwa ra vao dau quy 2 nam nay twong (ng v&i Baltic Handysize & mic 550-600 diém. Chi sb Baltic
Handysize c6 twong quan cling chiéu véi gia cwdc thué tau ma cong ty nhan dwoc tuy nhién gitra hai yéu td nay cé6 mot do
tré vé thoi gian nhéat dinh. Ngoai ra vi cong ty cé ky két mot sd hop déng thué tau dinh han trong dé gia thué tau duwoc cd
dinh trong khoang thdi gian ky két nén s thay déi vé chi s Baltic Handysize c6 thé chwa phan anh ngay lap tirc vao gia
cho thué tau clia cong ty.

Chung t6i 1y mdc 700 diém cla chi sé Baltic Handysize dé dw phong két qua kinh doanh cla cong ty trong ndm nay. VNA
c6 thé dat mtrc loi nhuan cao hon tir quy 2 tré di. DE‘)ng thoi, VNA da tiép nhan thém mét con tau cé trong tai 24,000 DWT
vao cudi quy 1. Tau méi sé& déng gép thu nhap cho cong ty tir quy 2 tré di. Vi thé chang tdi wéc tinh cdng ty cé thé hoan
thanh ké hoach véi doanh thu cé kha nang dat 630 ty ddng, gan sat véi con sb 635 ty déng ctia cong ty dé ra trong khi loi
nhuan trwéc thué coé thé dat 22 ty déng, cao hon ké hoach 10%.

Dwa vao dy phéng cla chung ti, EPS dw kién dat 1,087 déng dan dén PE dw phéng cho nam nay I&én dén 17.9 1an. Vé&i cac
dinh gia nay, cd phiéu VNA tuwong dbi dat. Ngoai ra, viéc s& hiru d6i tau gia véi tudi tau binh quan 1a 22 nam sé lam gidm
kha n&ng canh tranh ctia VNA trén cac tuyén quéc té.

Biéu dd 1 - Chi sé BalticHandysize
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Nguén: Bloomberg
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Phu luc: H6 so cong ty

Bang 1 - Bao cdao két qua hoat dong kinh doanh

Cong B6 Thong Tin Tir Cong ty ki FY2006

Doanh thu 460,576 4.07% 644,722 39.98% 899,511 39.52%
VNA: Két qua giao dich cé phiéu cé o
déng I6n Chi phi ban hang 415,013 5.83% 508,566 22.54% 757,830 49.01%
Tén nha dau tv thwe hién giao dich: | Loinhuan gop 45,564 -9.58% 136,156 198.83% 141,681 4.06%
Cong ty TNHH Chirng Khoani INgan Doanh thu rong tir hd tai chinh (3,856) -17.32% 1,092  -128.33% (13,175) -1306.24%

Hang TMCP Ngoai Thwong Viét Nam
M4 chirng khoan thwe hién ban: VNA | Chi phi ban hang & HDKD 26,721 -19.01% 26,721 0.00% 46,928 75.62%
S6 lwong c6 phiéu ndm gitvr trwdc

. n ] . = Loi nhuén rong tir hd kinh doanh 14,987 17.69% 110,528 637.49% 81,578 -26.19%
khi thyc hién giao dich: 1.008.100 co
phiéu, chiém ty 1&: 5,04%; Sé lwong Loi nhuan khac 133 2.91% 390 192.19% (126)  -132.28%
2 A ia L. 2
co phieu thue hién ban: 358.100 €0 || i nhuan truec thué 15120  -12.70% 101,187  569.21% 81452  -19.50%
phiéu; So6 lwgng co phieu nam gilr sau )
khi thwe hién giaO dich: 650.000 06 Loi nhuan sau thué 12,203 84.87% 101,187 729.22% 81,379 -19.58%
phiéu, chiem ty 1&: 3,25%. LNST clia cd déng cang ty me 12,203  -99.99% 101,187  729.22% 81,379  -19.58%

Thoi gian thye hién giao dich tr ngay

03/06/2009 dé&n ngay 09/06/2009 Nguén - Cong ty, HSC

Nganh nghé kinh doanh

VNA: Két qUé giao dich CP cua cb . Kinh doanh van tai bién:

dong ndi bo RN Y o . A A
Nha dau tw thuc hién giao dich: Doan . Khai thac cau cang, kho béi va dich vu giao nhan kho van;
Van Minh e Dich vu dai ly tau;

Chtrc vy hién nay tai t6 chirc niémyét: . Dpich vy dai ly van tai noi dia, dai Iy;

Uy vién HBQT o

S0 lwong co phiéuxném gitr trwdc khi San pha’m dich vu va thi truong

giao dgch: 5.100 cO phiéu; SO ]uqng ) .

c6 phiéu d& mua: 30.000 c6 phiéu; S6 +  San pham: Hoat dong vén tai bién la hoat dong chinh ctia Céng ty. Theo co' ciu doanh

Iq’(yng co ph'éf né‘_[,“ gitr sau khi giao thu nam 2008, hoat ddng van tai bién chiém ty 1& 89%; dich vu Dai ly cho Container chiém

dich: 35.100 colphleu 1%

Thoi gian dw kien thye hién giao dich: 0 . N

ngay 19/01/2009 ¢ Thjtrwong: Van tai hang hoa gitra cac cang trong nwéc va hang hoa xuat nhap khau gitra
A ) i cac nuwéc trong khu viec Dong Nam A va Bong Béc A.

VNA: Giao dich c6 phiéu cua co

dt?ng né_‘)! P@ o ; . Biéu d6 1- Co’ cau doanh thu trong nam 2008
Tén nguoi thye hién giao dich: Boan .

van Minh - D vagios

Chtrc vu hién nay tai to chirc niém yet: nhan

1%

Uy Vién Hoi Bong Quan Tri

S6 lwong c¢b phiéu ndm gitr treéc khi
thwe hién giao dich: 5.100 CP

S6 lwong cb phiéu dang ki mua: 30.000
CP; S lvong cb phiéu ndm gitr sau
khi thie hién giao dich: 35.100 CP
Muc dich thyc hién giao dich: Tang ti

I& nam gitr
Thoi gian thwe hién giao dich: ttr ngay Nouén - C8 HSC
08/01/2009 dén ngay 08/02/2009 Vi thé céng ty trong nganh guen - conaly

VNA: Két qua giao dich cd phiéu ¢6 .  vinaship la mét trong nhirng doanh nghiép hang dau tai Viét Nam trong nganh van tai bién

ﬂ?]ggdgﬁl t';‘-’thuc hien giao dich: Mai va dich vu hang hai. Trong Iinh virc van tai bién, xét vé phuong dién quy mé vén, sé tan
Xuan Ngoat | ' ' trong tai ddi tau va thj phan van tai thi Vinaship dwoc coi 1a mét trong cac doanh nghiép
Chtrc vu hién nay tai té chirc niém yét: van tai bién Ién.

Uy vién HDQT- Pho Téng Giam Bébc !
Sé lwong cb phiéu ndm gitt truvde khi  Chién lugc phat trién
giao dich: 253.100 cb phiéu; Sé lwong . .
c6 phiéu da mua: 5.000 cb phiéu; S6 +  Hién nay Cong ty dang thuc hién chi trwong dau tw tré hoa doi tau nham khong ngirng
lvong co phiéu nam gilr sau khi giao nang cao chét lwgng van tai, ting nang lwc canh tranh clia ddi tau bang viéc dat ddng moi
dich: 258.100 co phiéu
Thei gian dw kién thwe hién giao dich:
ngay 23/12/2008 qua st dung clia nwéc ngoai;

«  Dau tw md rong quy mé hoat déng nganh nghé, tdng cwdng ndng lwc canh tranh trén thi

& cac nha may doéng tau trong va ngoai nwédc, ddng thdi mé rong giao dich dé& mua tau da

trwdng cho cac don vj triec thude.
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CTCP Van tai bién Vinaship_Ma chiing khoan: VNA - HOSE

Phan tich SWOT

SWOT

Diém manh

- Bang can dbi ké toan ctia VNA twong ddi an toan so véi trung binh nganh khi hé
s6 no trén vén chl s hiru clia cong ty thap chi voi 1.7 1an voi 54% tdng s6 no' la no
USD trong khi hau hét cac doanh nghiép van tai bién niém yét trén san c6 hé sé no
trén vén chd s& hiru vao khoadng 3 Ian va khoan no vay hau hét bing USD.

Piém yéu

- Doi tau clia Vinaship twong déi gia véi dé tudi binh quan 1& 22 nam. Diéu nay lam
gidm kha nang canh tranh ctia VNA.

Co hoi

- Chi s6 Baltic Handysize binh quan ctia quy 1 gidm thap chi con 500 diém. Tinh tir
dau quy 2 dén nay, chi sé nay da tang 50%, dat binh quan 745 diém. Chi s6 Baltic
Handysize c6 twong quan cling chidu vai gia cudc thué tau ma cong ty nhan duoc.
Vi thé, két qua kinh doanh clia cty s& dwoc cai thién trong cac quy sap téi.

Thach thirc

- Nganh van tai bién hang khé dang phuc hdi nhé hai nén kinh t& méi ndi 1a Trung
Qubc va An Da. Tuy nhién, dw bao la s& cé mét lwong I6n tau déng méi chuan bi
hoat dong tir day dén ndm 2010 vi théng ké toan cu cho thay cac hop dong déng
tau mai co trong tai xap xi 69.8% clia doi tau hién tai.

Thong tin lién hé
Tén day du:
Tén tiéng Anh:

Tén viét tat: VINASHIP

Biéu twong:

Tru s& chinh:

Telephone:
Fax: (84 - 31) 384 2271
Web site: www.vinaship.com.vn

Vén diéu Ié ngay 31/03/2008: 200,000,000,000 dong

Co cau sé hitu
Bang 2 - Co’ cau s& hiru ngay 17/06/2009

Sé lwong cb phiéu

Nha nwéc 10,200,000 51%
Nwéc ngoai 868,000 4.34%
Cb déng khac 8,932,000 44.66%

~ Nguén - Céng ty
Ban lanh dao

Tén, chirc vu

Cong ty C4 phan Van tai bién Vinaship
VINASHIP JOINT STOCK COMPANY

Sb 01 Hoang Van Thu, Phuwéng Minh Khai, Quan Héng Bang, Tp. Hai Phong
(84 - 31) 384 2151 - 382 3803 - 384 2185

Cb dong khac
45%

Nwéc ngoai
4%

Nguén - Céng ty

Trinh d6 chuyén mén

Hoi déng quan tri Poan Ba Thudc - Chad tich HDQT
D4 Van Hoi - Pho Chi tich HDQT
Cao Minh Tuén - Thanh vién HDQT
Mai Xuan Ngoat - Thanh vién HDQT
La Birc Trong - Thanh vién HDQT
D6 Hong Phén - Thanh vien HDQT
Doan Van Minh - Thanh vién HBDQT

Ban Kiém soat T6 Hanh - Trwdng Ban kiém soat

Ban Giam déc Cao Minh Tuén - Téng giam dbc
D& Van Hoi - Phé Tong giam dbc

Mai Xuan Ngoat - Ph6 Téng giam déc

Dinh Huy Diing - Thanh vién Ban kiém soat

Tran Thi Kim Lan - Thanh vién Ban kiém soat

Ky sw khai thac ky thuat van tai bién
Ky sw khai thac may tau thay

Ky sw Kinh té van tai bién

Ky sw Kinh té van tai bién

Ky sw diéu khién tau bién

Ky sw may tau thay

Ct nhan Ngan hang; Thac sy QTKD
Ky sw Kinh té van tai song

K§ sw Kinh té van tai bién

K§ sw Kinh té van tai bién

Ky sw Kinh té van tai bién

Ky sw khai thac may tau thay

Ky sw Kinh té van tai bién
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Bao cao cap nhat

Th 4, ngay 17 thang 06 nam 2009

Cac chi s6 tai chinh

Bang 3 - Bang can dbi ké toan

Bon vi: triéu déng 31/12/06 31/12/07 31/12/08
Tai san ngan han 101,278 151,225 162,011
Tién & twong dwong tién 38,857 66,841 61,797
Dau tw ngan han - - -
Cac khoan phai thu 26,991 30,225 38,372
Hang tén kho 29,641 35,737 44,428
Tai san ngén han 5,789 18,422 17,415
Tai san dai han 324,340 560,999 533,980
Cac khoan phai thu dai han 571 143 103
Tai san cb dinh 302,330 511,523 493,658
BAt dong san dau tw - 1,341 759
Dau tw dai han 11,116 34,134 39,459
Tai san dai han khac 5,162 6,929 -
Loi thé thwong mai 5,162 6,929 -
T6ng tai san 425,617 712,224 695,991
No phai tra 211,468 401,663 395,098
No ngén han 114,168 198,758 209,638
No dai han 97,300 202,905 185,460
Vén CSH 206,163 304,190 294,171
Vén CSH 200,000 297,469 294,171
Ngudn vén khach & quy 6,163 6,722 -
Lei ich cta ¢ dong thiéu sb - = -
Téng ngudn vén 417,631 705,854 689,269

Bang 4 - Bao cao lwu chuyén tién té

Don vi: triéu déng

Bang 7 - Binh gia

Ngay 17/06/2009

S Iwgng cb phiéu dang Iwu hanh 20,000,000
Gia thi trwong 19,500
Gia tri von hoa thi trwdong 390,000
2006 2007 2008
SLCP LH cubi nam 20,000,000 20,000,000 20,000,000
SLCP LH binh quan 20,000,000 20,000,000 20,000,000
EPS 610 5,059 4,069
P/E 31.96 3.85 4.79
EV/ EBITDA 126.47 4.69 4.12
Gié tri s6 sach 1 cp 9,957 14,868 14,705
P/B 1.96 1.31 1.33
Doanh thu/1 cp 23,029 32,236 44976
Gia/ Doanh thu 0.85 0.60 0.43
Co tirc 1 cp 2,000 2,000
C6 tirc/ Gia 10.26% 10.26%
Cb tire/ LNST 40% 49%
Bang 8- Hiéu qua hoat dong
Vong quay cac khoan phai thu 23.12 24.59 29.51
Véng quay hang tén kho 15.58 15.56 18.91
Vong quay cac khoan phai tra 9.08 6.19 8.30
Véng quay téng tai san 1.21 1.15 1.28

Bang 9 - Kha nang thanh khoan

Lwu chuyén tién tr HDKD 56,892 145,992 154,321
Lwu chuyén tién tir HD dau tw (11,306) (253,154) (101,142)
Lwu chuyén tién tiv HD tai chinh (23,558) 135,002 (58,404)
Lwu chuyén tién thuan trong ky 22,029 27,840 (5,225)
Tién & twong dwong tién dau ky 16,571 38,857 66,841
A 2 > R4 . A

Anrl hu’o’ngx'cua thg)( doi ty gia hoi 258 144 181
doai quy doi ngoai té

Tién & twong duong tién cudi ky 38,857 66,841 61,797

Bang 5 - Toc db tang trwéng (%)

Téc d6 tang trwdng doanh thu 4.07% 39.98% 39.52%
Téc d6 tang trwdng loi nhuan trwdc thué -12.70%  569.21% -19.50%
Téc d6 tang trwdng loi nhuan sau thué -15.13% 729.22% -19.58%

Bang 6 - Ké hoach kinh doanh nam 2009

Doanh thu (triéu dong) 630,000
Téng trudng so voi ndm 2008 (%) -30%
Loi nhuan sau thué (triéu dong) 20,000
Tang trudng so véi ndm 2008 (%) -75%

Hé sb thanh toan hién hanh 0.89 0.76 0.77
Hé sb thanh toan nhanh 0.63 0.58 0.56
Hé sé thanh toan béng tién 0.34 0.34 0.29

Bang 10 - Kha nang sinh |&i (%)

Loi nhuan bién gép 9.89% 21.12% 15.75%
Loi nhuan bién trudc thué 3.28% 15.69% 9.06%
Loi nhuan bién sau thué 2.65% 15.69% 9.05%
ROA 3.22% 17.98% 11.61%
ROE 7.00% 39.48% 26.92%

Bang 11- Phan tich Dupont

Loi nhuan bién sau thué 2.65% 15.69% 9.05%
Vong quay téng tai san 1.21 1.15 1.28
Téng tai san/vén CSH 2.18 2.20 2.32
ROE 7.00% 39.48% 26.92%

Bang 12- Co’ ciu von

No/Vén CSH 1.01 1.32 1.31

No/Téng tai san 0.50 0.57 0.57
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CTCP Van tai bién Vinaship_Ma chitng khoan: VNA - HOSE Thir 4, ngay 17 thang 06 ndm 2009
Biéu db 2 - ROA - ROE (%) Biéu db 3 - Doanh thu - Lgi nhuan (triéu dong)
20.00% 1 - 45.00%
1,000,000 -
18.00% - 40.00% 000,000 - 899,511 ] thanh
16.00% 35.00% 800,000 -
14.00% - 30.00% 700,000 - 644,722 "Loi
12.009 -
oouA, 25.00% 600,000 - gop
10.00% 000y T ROA 500,000 - 460,576 Loi
0, LA
8.00% 15.00% ~-ROE 400,000 - nhuan
6.00% IEe ~ sau
N 10.00% 300,000 thue
4.00% 200,000 - 136,156 141,681
2.00% 5.00% 100.000 - 45,564 101,187 81,379
0.00% 0.00% 0 12,203 . .
2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vj: triéu dong 31/12/07 31/03/08 30/06/08 30/09/08 31/12/08 31/03/09
Tai san ngan han na na 179,775 173,454 162,011 107,669
Tién & twong duong tién na na 82,169 89,523 61,797 18,297
DAu tw ngan han na na 686 686 - -
Cac khoan phai thu na na 30,315 26,233 38,372 39,054
Hang tén kho na na 54,414 47,057 44,428 34,235
Tai san ngén han na na 12,190 9,956 17,415 16,083
Tai san dai han na na 574,738 566,539 533,980 694,464
Cac khoan phai thu dai han na na 103 103 103 103
Tai san cb dinh na na 529,128 510,230 493,658 659,288
B4t dong san dau tw na na 1,050 905 759 614
DPau tw dai han na na 41,884 41,884 39,459 34,459
Tai san dai han khac na na 2,572 13,417 - -
Loi thé thwong mai na na = = = =
T6ng tai san na na 754,512 739,992 695,991 802,133
No phai tra na na 437,165 402,454 395,098 505,929
No ngén han na na 221,242 208,800 209,638 199,401
No dai han na na 215,923 193,654 185,460 306,527
Vén CSH na na 317,347 337,538 300,893 301,205
Vén CSH na na 312,589 333,703 294,171 295,696
Ngudn vén khach & qu§ na na 4,758 3,835 6,722 5,509
Lgi ich cta cé déng thiéu s na na - - - -
Téng ngudn vén na na 754,512 739,992 695,991 807,133

Bang 14 - Két qua hoat dong kinh doanh quy

Don vj: triéu déng Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008 Q12009
Doanh thu na 210,387 232,121 251,835 205,168 150,765
Chi phi ban hang na 162,920 194,535 215,455 184,920 143,246
Loi nhuan gép na 47,467 37,586 36,380 20,248 7,519
Doanh thu rong tt hd tai chinh na 1,934 (9,084) (2,527) (3,499) 2,446
Chi phi ban hang & HBKD na 11,557 10,915 13,102 11,354 8,538
Loi nhuén rong tir hd kinh doanh na 37,844 17,587 20,752 5,395 1,427
Loi nhuan khac na 250 44 41 (461) 98
Loi nhuén trwéc thué na 38,094 17,632 20,792 4,934 1,524
Loi nhuan sau thué na 38,021 17,632 20,792 4,934 1,524
LNST cutia ¢ déng cong ty me na 38,021 17,632 20,792 4,934 1,524
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
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 cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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