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Chuyén vién phan tich:

Cac chi tiéu co ban 2011 2012 2013 2014F

DTT (ty dong) 117.83 | 12038 |  105.93 |  116.53
+/- yoy (%) 14.1% 22% | -12.0% 10.0%
LNST (ty dong) 39.83 39.34 39.22 43.15
+/- yoy 15.9% -1.2% -0.3% 10.0%
TTS (ty dong) 20031 | 21255| 239.71| 27567
+/- yoy 15.4% 6.1% 12.8% 15.0%
VCSH (ty dong) 160.64 | 187.05| 216.14| 24856
+/- yoy 11.7% 16.4% 15.6% 15.0%
No/TTS 18.1% 10.4% 9.4% 9.8%
TS LN gop 23.2% 25.0% 28.0% 29.3%
TS LN rong 33.8% 32.7% 37.0% 37.0%
EPS (dong) 6,320 7,097 5,021 4,315
ROA 21.5% 19.2% 17.4% 15.7%
ROE 26.4% 22.8% 19.5% 17.4%

Vu Thi Thu Trang SR R A
trangvtt@apec.com.vn biém noi bat:

% HMH hoat dong chi1 yéu trong linh vuc giao nhan van tai duong thily va
duong bo. Biém ndi bat cua cong ty la sir dung it no, két qua kinh doanh
6n dinh trong nhimg nim qua bat chip khang hoang kinh té va dang
duoc giao dich & mac P/E thap nhat nganh.

Ha N¢i, ngay 24/02/2014

% D4i v6i cac cong ty hoat dong trong linh vuc giao nhan, van tai, su bién
dong cua cac yéu té kinh té vi mé tac dong nhanh, manh dén hoat dong
san xuat kinh doanh. Khi nén kinh té suy thoai, nhu cau vé hang hoa
giam manh dan dén luu luvong hang hoéa giao thuong giira cac nudc, cac
khu vuc giam, tir d6 lam giam doanh thu trong linh vuc giao nhan van
tai. Trong thoi gian qua, HMH ciing bi anh huong khong nho tir sy bat
6n cua nén kinh té trong nuéc va trong khu vuc. Nhitng tin hiéu lac
quan tir nén kinh té trong nuéc ciing nhu trén thé gioi trong thoi gian
gan day cho thdy HMH s& c6 su hdi phuc va ting truong dang ké trong
thoi gian toi.

CONG TY CO PHAN CHUNG
KHOAN APEC ’
Tru so: Toa nha APEC Building, Sé 14
Lé Pai Hanh, Hai Ba Trung, Ha Noi
bién thoai: 04.35730200 Ext: 692
Fax: 04.35771966

¢ HMH c6 49% trong Cong ty TNHH K Line (Vietnam). K Line la hdng
tau cua Nhat Ban. Bay 1a nguon khach hang quan trong trong dich vu
van tai duong thay cua cong ty.

«+ Bé-ta thip va bién dong tang gia on dinh cua HMH khong phi hop cho
cac nha dau tu ludt song. Tuy co thé thay tir khi niém yét, gia (da dleu
chinh theo ¢ tac) HMH téng trung binh 50 — 100% 1 ndm, c0 phiéu rat
phtl hop vai chién luge mua va nam gii.




TONG QUAN

Théng tin co bin Ngay 24/01/2002 Cong ty C6 phan Hai Minh chinh thiic
Gia ngay 24/02/2013 (nghin dong) 24.3 | thanh 1ap theo Giay CNBKKD_ s0 4103000801 do S¢ Ke
EPS trailing (nghin dong) 4.26 | hoach Pau tw TP. HCM cap véi von dicu 1€ ban dau 1a 1.5
P/E 582 | ty dong. Cong ty duoc thanh I1ap bdi mudi mét co dong
Gia trj 53 sach /cp (nghin dong) 23 48 séng lap hoat dong da linh vuc bao g§3m: Van tai noi dia va
He séibeta 0.02 qu_éc té; Kho \{an va phan phoi; Khai thac cé_ng va dich vu
KLGD Khop Iénh trung binh 10 phién 28,235 | dai Iy hang ha, hang khong; Sua chira va, kinh doanh cac
KLCP dang Tuu hanh 9 204.958 thAIét bi‘ Xep ga chuyep d}mg; qu dung cau cang, bén bai,
\Von hda thi truong (ty dong) , 22é 28| “ONd trinh dan dung va cong nghicp.

Trai qua hon 10 nam hoat dong, vén diéu lé tinh dén thoi diém hién tai caa HMH 13 78.5 ty dong. Céc ¢b dong lon
Cua cong ty tinh dén thoi diém nay déu la céac co dong ca nhan, lam trong ban diéu hanh cua cong ty, déu nam giir
dudi 5% von diéu 1&. Cong ty ciing chua co bat cir o dong 16n 1a to chirc trong va ngoai nudc nao.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vuc hoat dong

Cin cir theo Gidy CNPKKD s6 4103000801 do S¢ Ké hoach va Pau tu TP. HCM cap lan dau ngay 24/01/2002,
dang ky thay di 1an 10 ngay 21/01/2010, Hai Minh tham gia nhiéu linh vuc nganh nghé khac nhau. Tuy nhién, hién
nay Cong ty dang tap trung vao mot sé dich vu chu yéu sau:

Vn tdi duwong bg

Cong ty dang quan 1y va khai thic doi xe ché hang hoa, xe van tai container chuyén dung vai tong cong 40 xe dau
kéo va 21 ro moc 20 feet, 40 feet hoat dong tai cac khu vuc c6 nhu cau van chuyén hang héa cao nhu: Hai Phong,
Ha Noi, TP. HCM, Pong Nai, Binh Duong.... Véi ning lyc van chuyén ciia Cong ty, Cong ty co thé dap tmg duoc
cac nhu cau van chuyén ca céc tuyén ngan (tuyén noi tinh) ciing nhu cac tuyén van chuyén dai (tuyén lién tinh) cua
khach hang. Khéch hang truyén thong cia Cong ty la cac cong ty xuét nhap khau va cac hang tau 16n nhu: Transvina,
Toyota, Nike, Maersk, Hanjin, TS Line, Wanhai Line, MOL...v6i hop dong van chuyén dugc ky két dai han va 6n
dinh. Cung véi su phat trién kinh té caa dét nuéc, nhu Cau van chuyén ngay cang tang, Cong ty dang timg budc dau
tu thém trang thiét bi dau kéo, dap ung tdt tit ca cac nhu cu vé van chuyén container, van chuyén hang hoa. .

Hiéu qua kinh doanh van tai bo phu thudc 1on gia cude van tai tieng khu vuc ciing nhu vao quan ly tiéu hao nhién
liéu, chi phi phat sinh. Tuy mang van tai bd dong gép vao lgi nhuan chung cua Cong ty hiéu qua chua cao nhung day
1a mot trong nhitng chudi dich vu khép kin cac khau tir van tai bién, khai thac cang, dich vu giao nhan ...cua Cong ty
cung cap cho khach hang. Trong thoi gian téi Cong ty sé tiép tuc diy manh hoat dong tiép thi, quan Iy chat ché chi
phi diu vao, muc tiéu hao nhién liéu hop 1y, thiic ¢y mang van tai bo phat trién twong tng véi toc do phat trién cua
Cong ty.

Van tdai dwong thiiy

Tuy chi méi dua vao hoat dong dich vu van tai thuy nhung trong thoi gian qua, bo phan van tai thuy dang tirng budc
g6p phan vao su phat trién thuong hiéu cia Cong ty trén thi truong van tai. Tir viéc chi don thuan 1a van chuyén
hang roi cho cac khach hang trong khu vyc ngi thi TP. Hai Phong, Quang Ninh, TP. HCM nhu sat thép, phan bon,
nguyén li¢u.... Cong ty da manh dan nghién ciu va mo rong thém loai hinh dich vu van tai hang hoa bang container
tu TP.HCM dl céc cang thude Ddng bang song Ciru Long cling nhu phat trién tro thanh 01 trong nhiing Cong ty
hang dau trén thi truong chuyén cung cap dich vu van tai tuyén quéc té: TP. HCM — Phnompenh, Campuchia.

Bén canh gia thanh thap so véi mot s6 loai hinh van tai khac, ciing véi tinh co dong cao do phan I6n khu vuc mién
Nam c6 hé thong kénh rach, séng rong khap, thuan tién cho hé thong van tai thay nén nhu cau van tai bang duong
thuy ngay cang gia tang.

Khéch hang cia Cong ty hiu hét la cac hang tau lon trong khu vyc nhu “K” Line, Wan Hai, TS Line, Hanjin,
Evergreen, NYK, MOL...va nhitng doanh nghiép xuat khau hang hoa tir Viét Nam vao thi truong Campuchia.

Hién nay, doi sa lan cua Cong ty 1a 04 chiéc vai tong trong tai 6,300 tan twong dwong 252 TEUs/ chuyén, Cong ty da
dan dap ung dugc nhu cau van tai giao thuong giita TP. HCM va céc tinh khéc thuge khu vic Bong bang séng Cuu
long ciing nhu két néi giao thuong gitra Viét Nam véi Campuchia. Chién lwoc Cong ty dit ra tir ddy dén nim 2012 s&
dau tu nang cap doi tau sdng 1én 10 chiéc véi tdng trong tai 700 TEUs /chuyén nham dap wng nhu ciu ngay cang cao
ctia c4c doanh nghiép trong linh vyrc van tai duong thity, nhat 12 khi cac Cang bién 16n & ngi thanh TP. HCM duoc di




doi. Thoi diém hién tai, Cong ty di bat diu khai thac dich vu van chuyén container tir cac cang trong noi thanh TP.
HCM dén va di cac Cang thudc khu viec Cai Mép Thi Vai nhu SP-PSA, Tan Cang Céai Mép. Theo du kién, khi cac
cang thuoc khu vuc trén hoat dong hét cong suat, lugng hang héa van chuyén bang sa lan rat 16n do hiéu qua kinh té
vuot troi vé thoi gian cling nhu chi phi so véi van chuyén bang dudng bo.

Kinh doanh kho bai container )

Day la hoat dong mang lai hiéu qua cao nhat cho Cong ty trong thoi gian vira qua. Tai khu vuc Hai Phong, TP. HCM
Cong ty hién dang khai thac 04 bai container véi tong dién tich hon 60,000 m2, twrong duong stc chira khoang 3.500
TEUs.

Ngoai ra, Céng ty’c()n c6 heé thong kho CFS dién tich hon 3,000 m2 tai khu vuc Cang Dinh Vii, Hai Phong phuc vu
cho céc nhu cau xép do hang CFS, cho thué kho, bai...

Tuy ghi mei dua vao khai thac gan day, nhung hién nay hé thdng kho, bai container da phuc vu cho rat nhiéu hang
tau dé chua container rong, cac chu hang lam thu tuc xuat nhap khau hang hoa. Cong suat st dung kho bai thuong
xuyén dat trén 80% cong suat.

Véi mong muén phuc vu tét hon khach hang, Cong ty hién dang tim kiém va trién khai dau tu thém tai khu vuc phia
Nam 01 bdi container khoang 20,000 m2, dwa vao su dung thém 01 bai container PISD tai khu vuc Hai Phong.

Dich vu khac
Ngoai qéc dich vu trén Céng ty con cé cé(; dich vu khai thué Hai quan, dich vu dai ly tau, dai ly gia}o nhan, dg}i ly mua
ban thiét bi chuyén dung trong linh vuc xép d& container cho hdng Terex ctia Phap, kinh doanh xuat nhap khau...

Co c4u doanh thu ’ ’ ’
Trong cac ndm gan ddy, doanh thu tir dich vu van tai duong bo chieém ty trong I6n nhat trong co cau doanh thu cua
HMH, vao khoang 40%, tiép d6 1a khai thac kho bai va van tai duwong thay lan lugt 1a 30% va 20%.

Téc d ting truéng

Pon vi tinh: Ty déng 2010 2011 2012
Doanh thu thuan 110.76 103.26 117.83 120.38 105.93
Tang truong doanh thu thuan -6.8% 14.1% 2.2% -12.0%
Loi nhuan sau thué 26.99 34.69 40.26 30.71 39.38
Téing truong LNST 28.5% 16.0% -1.4% -0.8%
Tong tai san 143.88 173.65 200.31 212.55 239.71
Tdng trrong tong tai san 20.7% 15.4% 6.1% 12.8%
Vén chu so hitu 131.89 143.87 160.64 187.05 216.14
Tdang truong VCSH 9.1% 11.7% 16.4% 15.6%

C6 thé thiy doanh thu va loi nhuan cia HMH twong d6i 6n dinh trong cac nim qua. D4i véi cac cong ty hoat dong
trong linh vuc giao nhan, van tai, sy bién dong cua cac yéu t kinh té vi mé tac dong nhanh, manh dén hoat dong san
xuit kinh doanh. Khi nén kinh té suy thoai, nhu cau vé hang héa giam manh dan dén luu luong hang hoa giao thuong
gitra cac nudc, cac khu vuc giam, tir d6 lam giam doanh thu trong linh vuc giao nhan van tai. Trong thoi gian qua,
HMH ciing bi anh huong khdng nho tir sy bat 6n caa nén Kinh té trong nuéc va trong khu vuc. Nhiing tin hiéu lac
quan tir nén kinh té trong nudc ciing nhu trén thé gidi trong thoi gian gan day cho thdy HMH s& ¢6 sy hoi phuc va
tang trudng dang ké trong thoi gian toi.

PHAN TICH NGANH

Hién nay, van tai duong bién chiém hon 80% tong nhu cau van tai hang héa xuat nhap khau caa Viét Nam. Hoi nhap
kinh té quéc té lam gia tang lugng hang hda trung chuyen qua cé4c cang bién. Van tai _duong bién dang 1a phuong
thuc van chuyen t6i wu ddi véi cac doanh nghlep ¢6 nhu cau chuyén ché hang I6n va tén it chi phi. Tir d6 ciing kéo
theo sy phét trién cua van tai duong b, va cac dich vy luu kho, bii...

Vi tri dia 1y, diéu kién ty nhién thuan loi, ndm ngay nga ba duong hang hai quéc té quan trong. Bén canh do, dia ban
hoat dong kinh doanh cling dugc xac dinh, lya chon tai cac dia diém la cira ngd duong bién cua Viét Nam.

Sy on dinh vé chinh tri, moéi truong kinh té vi mé ngay cang dugc hoan thién la tién dé thu hut dau tu cta nudc ngoai,
tir 46 gop phan lam gia tang lugng hang hoa xuat nhap khau.




Chinh pha xem phat trién nganh cong nghi¢p hang hai la 1 trong 5 muc tiéu chu yéu phat trién kinh té, phan b vén
dau tu kha 16n cho phét trién giao thong, trong d6 cong nghiép hang hai va khai thac cang ¢ vai trd chinh yéu.

Trong ndm vira qua, XUt nhap khéu ting truong, ddng thoi viéc Viét Nam gia nhap TPP trong twong lai s& kéo theo
cac hoat dong xuat nhap khau tang manh, dicu nay thiic day sy tang trudng cta cac cong ty trong linh vyc giao nhan,
van tai hang hoa.

Vi thé ciaa cong ty trong nganh

La mot Doanh nghiép tré, nang dong tuy méi dugc thanh 1ap tir 2002 dén nay nhung Cong ty da xay dung dwoc mot
chudi cung wng dich vu khép kin cho linh vuc giao nhan hang hda: van tai thay, bo, dai ly hang tau, khai thué hai
quan, kho bai... So vai cac don vi khac hoat dong cung linh vuc, lgi thé cia HAT MINH 1a ¢6 co s& vat chat ky thuat
dugc trang bi twong ddi déy du va hién dai cung d6i ngii nhan vién c¢6 trinh do nghiép vu giao nhan chuyén nghiép,
nhiéu kinh nghiém va am hiéu thi truong. Céng ty C6 mot mang ludi chi nhanh, vin phong dai dién & céc khu vyc va
cang bién quan trong cua Viét Nam (TP. HCM, Hai Phong) va Kha niang canh tranh cao nho qui trinh dich vu duoc
t6 chirc khép kin tir khau Tiép nhan — Van chuyén — Luu kho bii — Thu gom hang hoa. Trong d6, diém manh cua
Cong ty la c6 hé thong kho bai rong 16n (hon 60,000 m2 bai chira container va 3.000 m2 kho CFS), hé thong xe dau
kéo, sa lan van chuyén chuyén nghiép, doi ngii lanh dao, nhan vién giau kinh nghiém trong linh vyc van tai, giao
nhan van chuyén hang hoa.

PHAN TICH TAI CHINH

Céc chi sb tai chinh

Pon vi tinh: Ty dﬁn 2009 2010 2011 2012 TTM Q3
Kha nang thanh toan
Hé sb thanh toan hién hanh 7.24 2.87 2.72 2.87 3.01
Hé s6 thanh toan nhanh 7.21 2.87 2.71 2.81 2.97
Tien/No ngan han 3.07 1.50 1.60 1.39 1.08
Cau tric tai chinh
Vay dai han/Tai san - 0.00 - - -
Vé6n vay/Tai san - 0.00 0.00 - -
Cong ng/Tai san 0.06 0.15 0.18 0.10 0.09
Hiéu qua hoat dong
Thoi gian TB thu tien KH 94 101 110 101 114
Thoi gian TB xu Iy HTK 1 1 1 3 5
Thai gian TB tra cho NCC 23 51 79 74 36
Chu ky tién té 73 51 32 30 83
Ty suat sinh loi
Lai gop/Doanh thu 19.8% 23.1% 23.2% 25.0% 28.0%
Lai hoat dong/Doanh thu 13.6% 19.4% 20.0% 19.3% 20.6%
Lai truéc thué/Doanh thu 26.8% 38.7% 38.0% 36.8% 42.5%
Lai rong/Doanh thu 24.4% 33.6% 34.2% 33.0% 37.2%
ROA 19.3% 21.9% 21.5% 19.2% 17.4%
ROE 21.3% 25.2% 26.4% 22.8% 19.5%

Diém noi bat trong co cAu tai chinh cia HMH 1a cong ty khong su dung von vay. Ty Ié cong no trén tong tai san la
9% chu yeu la no thuong mai. Viéc khong su dung vén vay gilp cong ty tiét kiém duoc chi phi tai chinh. Tuy vay
trong bdi canh 14i suat thi trudng thip nhu hién tai, chinh sach cua HMH c6 thé han ché kha ning ting truong cua
cong ty. Twong tu, C4c chi tiéu vé kha ning thanh toan ngin han cua cong ty déu & muac an toan va duy tri on dinh
trong cac nam qua.

Thai gian trung binh thu tién cua khach hang tang manh trong nam 2013 cho‘thr?'ly cong ty dang ap dung chinh sach
ndi long tin dung doi vai khach hang. Trong boi canh nén kinh té dang phuc hoi, day la chinh sach goép phan vao viéc
tang truong doanh thu trong thoi gian toi.

Céc chi tiéu vé kha ning sinh 15i cta cong ty dég & muc tot. Ty suat Lai gop/Doanh thu ting manh trong 5 nim trd
lai day. Cac chi tiéu ROA va ROE duy tri & mirc 6n dinh trong cac nam qua.

So sanh véi mot s6 cong ty cung nganh

i Chi tiéu
\/on hoa (Ty VND) 4,016 1,962 607 692 232




BVS (VND) 39,207 30,843 20,951 27,107 20,653
EPS (VND) 1,729 8,394 3,323 3,785 4,225
P/E (lan) 20.30 8.16 8.73 7.93 5.61
P/B (lan) 0.90 2.22 1.38 1.11 1,15
ROA (%) 2.68 21.99 8.97 11.07 17.39
ROE (%) 4.35 29.31 17.03 14.56 20.62
Cong no/Tong tai san 0.35 0.22 0.40 0.22 0.19

So vdi cac cong ty cing nganh giao nhan van tai, ROA va ROE ciia HMH cao hon hau hét céc cong ty khéc, thap
hon so v&i VSC. Tuy vay ty 1& Cong no/Tong tai san ciing nhu P/E hién tai cia HMH dang thap hon nhiéu so Véi
VSC.

PINH GIA VA KHUYEN NGHI

Phuwong phap DCF . . .
Chung téi dy phong mic doanh thu va lgi nhuan nam 2013 cua HMH lan luot 1a 120 ty dong va 46.2 ty dong, tang
tredng doanh thu va loi nhuan nim 2014 1a 10% va tir 2015 — 2018 1a 15%/1 nam. Vi WACC la 16.25%, , ta cé

bang du phdng dong tién nhu sau:

Bang dw tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty ddng

2015

2016

2017

Doanh thu 116.53 134.00 154.10 177.22 203.80
Loi nhuan sau thué 43.15 49.62 57.06 65.62 75.46
LAi suat (1-T) 0.12 0.14 0.16 0.19 0.21
Khau hao 8.97 10.32 11.87 13.65 15.69
Pau tu vao tai san co dinh 13.26 15.25 17.54 20.17 23.20
Dau tu vao von luu dong 20.74 23.85 27.43 31.55 36.28
Dong tién tu do (FCFF) 18.24 20.97 24.12 27.73 31.89
Gia tri doanh nghiép tir sau 2017 311.01

Gia tri doanh nghiép 399.52

Gia tri ng 22.48

Sb lugng 6 phiéu lvu hanh 9,204,958
Gia tri c6 phiéu (dong) 40,960

Phuwong phap P/E va P/B

Trung binh
P/E (lan) 20.30 8.16 8.73 7.93 7.97
P/B (lan) 0.90 2.22 1.38 1.11 1.46

EPS va BV 2013 ciia HMH duoc dy phéng lan luot 1a 4,200 dong va 22,400 dong/co phiéu. Theo d6 HMH dugc
dinh gia & mac 43,484 va 32,648 dong/co phiéu, trung binh 1a 33,066 dong/co phiéu.

Gia tri HMH duoc dinh gia béi 2 phuong phap trén 1a 32,987 dong/co phiéu. Vi muac gia ndy, ching toi khuyén nghi
cac nha dau tu mua vao tai mac gié thi truong hién tai.




Béo cdo nay duwgc thuc hién béi cac chuyén gia phan tich ciia Cong Ty C6 Phin Chitng Khoan Chau A Thai
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céng Ty Cé Phan Chirtng Khoan Chau A Thai Binh Dwong - APEC
Héi Sé Chinh:

Address: Toa nha APEC Building, sé 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Néi
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Fax: (84- 4) 35771966
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