CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU VTO

CONG TY CO PHAN VAN TAI XANG DAU VITACO

Ngay phan tich :23/04/2014

THONG TIN CO PHIEU
Ma ¢6 phiéu VTO
Ngay chao san 10/9/2007
Gi 23/04/2014 7,600
S0 lrong cp niém yét: 79,866,666
S6 rong 6 phiéu lru hanh 78,866,666
Gi trj vn hoa thi truong (ty dong) 599
Gia cao nht 52 tuin 9,700
Gia thip nhat 52 tuan 3700
% thay doi gia 52 tuin 162%
EPS 563
P/E (P:23/04/2014) 13
PIB 0.58
EIP (%) %
Hé s6 beta 114
Nguon: PNS, HOSE
CO CAU SO HUU
Va0 ngay (23/4/2014) %
Téng Cong ty Van ti thay Petrolimex 52.58%
Sacombank 4.97%
Khac 42.45%
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Cong ty ¢4 phan van tai xang dau Vitaco (VTO) la doanh nghiép
chuy@n van tai xang dau bing dudng song va dudng bién. 51.58%
cd phan cua VTO thudc sé hitu cua Téng Cong ty Van tai thay
Petrolimex (Petrolimex s¢ httu 100% c6ng ty nay), vi vay VTO
duoc sy hd tro rat 1on tir Petrolimex.

Niam 2013, kinh doanh van tai bién caa VTO gap kha nhiéu kho
khin. Doanh thu dat 1,564 ty dong giam 5% va 44.9 ty dong loi
nhuan sau thué giam 9% so vai cling ky nam 2012.

Du béo doanh thu va lgi nhuan cia VTO khoé tang trudng trong
nam 2014 vi trong nam 2013 VTO thanh ly tau Petrolimet 04 nén
ning lyc van tai giam, gia cuéc van tai van kha thip, trong khi
chi phi lai tang. Chung t6i udc tinh doanh thu ndm 2014 cua VTO
s& dat 1,329 ty déng giam 15% so véi ndm 2013. Udc tinh lgi
nhuan sau thué dat 37.6 ty déng giam 16 % so v&i nam 2013,
tuong duong EPS dat 471 dong.

Trién vong kinh doanh trong tuwong lai cia VTO khong kha quan.

Vé6i mic gia dong cira ngay 23/04/2014, ty sé P/E cua VTO la
13x cao hon mirc P/E nganh la 10.4x. Ching tdi khuyén nghi cac
nha diu tu nén quan sat thém véi ma ¢b phiéu nay.

< TIEU PIEM
» VTO hién c6 5 tau vién dwong, 5 tau ven bién.
> Doanh thu mdng van tdi chi yéu dén tir cho Petrolimex
thué dinh han tau vién dwong.
> Mdng kinh doanh xdng dau va tam nhdp tai xuat xang dau
dem lai doanh thu kha 1én, chiém 39% co cau doanh thu
cua VTO
> VTO dau tw chii yéu vao cé phiéu cua cong ty cé phan An
PhU véi tong gia tri dau tw la 53.5 ty dong
» Ty léng nam 2013 la 53%, 63% cac khoan vay cua VTO
la dai han va cac khoan vay chu yéu bang tién USD.
> Ty sudt sinh loi cia VTO kha thdp va c6 xu hwéng giam
qua cdc nam.
< DINH GIA

e e = | V61 EPS nam 2013 dat 563 ddng/cp; P/E nganh hién tai 1a 10.4x,
OOOOOOOO P/E cia VTO la 13x; Gié tri s6 sach cua VTO dat 13,173 ddng/cp
VA cdn clr VA0 trién vong ting truong trong tuong lai, PNS thiét
lap ma tran dinh gia.
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TONG QUAN VE CONG TY

VTO la doanh nghiép chuyén van tai xdng dau
bang dwong song va dwong bién

VTO hién c6 5 tau vién dwong, 5 tau ven bién.

Doanh thu mdng vdn tai chi yeu d@én tir cho
Petrolimex thué dinh hagn tau vien duong.

Mdng kinh doanh xdng dau va tam nhdp tai
Xud{ xang dau dem lai doanh thu kha lon,
chiém 39% co cau doanh thu ciza VTO

VTO dau tir chii yéu vao c6 phieu cua cong ty
co phan An Phu vai tong gia tri dau tu la 53.5
ty dong

MA TRAN GIA THEO TY TRONG
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Gia theo PIE
GIABINH QUAN
1. GIOI THIEU CHUNG

VTO la doanh nghiép chuyén van tai xidng dau bang duong
song va dudng bién, ving bién doi tau cong ty hoat dong chu
yéu 1a Pong Nam A va Pong Bic A. Ning luc doi tau kha tot
Vi trong tai 1én tai 200,000 DWT.

51.58% c6 phan cua VTO thudc sé hitu cua Téng Cong ty Van
tai thay Petrolimex ( Petrolimex s¢ hitu 100% cong ty nay), vi
vay VTO duoc su hd tro rat 16n tir Petrolimex.

2. HOAT PONG KINH DOANH CHiNH.
Van tai:
Van tai xang dau duong bién 1a hoat dong kinh doanh dem lai

doaph thu va Iqi nhua_‘m chinh cho VTO (doanh thu van tai
chiém 59% co cau tong doanh thu).

VTO hién ¢é 5 tau vién duong ( P8, P9, P11, P12, P14) van tai
hang nhap khau cho Petrolimex vé c4c cang I6n. 5 tau ven bién
( Nha Bé 1,2,3 va Ap Biéc 1,2) tham gia chuyén tai Vinh Van
Phong vé cac cang Nha be, Pa Ning va B12 (Hon gai).

Doanh thu mang van tai chi yéu dén tir cho Petrolimex thué
dinh han tau vién duong. Gia cho thué dinh han s& thip hon cho
thué van chuyén nhung bu lai VTO s& c6 ngudn doanh thu 6n
dinh dong thoi khéng chiu chi phi rai ro khi van chuyén hang
va chi phi nguyén li¢u tang cao.

Mang thwong mai:

Mang kinh doanh xidng dau va tam nhap tai xuat xing dau dem
lai doanh thu khé Ién, chiém 39% co cau doanh thu ciia VTO,
tuy nhién hiéu qua kinh doanh kha thap, ty 1€ loi nhuan bién chi
c6 1%. Vi vay VTO trong tuong lai s& khong tiép tuc mé rong
hoat dong kinh doanh nay.

3. HOAT PONG PAU TU.

VTO déu tu chu yéu vao ¢ phiéu cua cong ty ¢d phan An Phu
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Nam 2013, doanh thu cua VTO dat 1,564 ty
dong giam 5% va 44.9 ty dong loi nhudn sau
thué giam 9% so véi ciing Ky nam 2012.

Nhin chung, chi phi céc logi ciia VTO déu ting
trong nam 2013.

VGi tong gia tri dau tu 14 53.5 ty dong (BCTC ngay 31/12/2013)
trong tong gia tri dau tu dai han 66.5 ty ddng. An Pha dang dau
tu vao hai du 4an: Can ho cao cip An Phi nam tai vi tri dat dia
phia nam thanh phé HCM va An Phi plaza . Hién VTO da trich
du phong rai ro 51.7 ty dong (96% khoan tién dau tu vao An
Phu). Do d6 khi thi truong BBS phuc hdi, An Phi hoat dong
hiéu qua s€ dem lai cho VTO khoan lgi nhuan Ion.

1. KET QUA KINH DOANH

Niam 2013, kinh doanh vén tai bién cuia VTO gip kha nhiéu
kho khin. Doanh thu dat 1,564 ty dong giam 5% va 44.9 ty
d6ng loi nhuan sau thué giam 9% so vai cing ky nam 2012.

8 thang d4u ndm VTO cho thué 2 tau dinh han va 4 tau chuyén
tuyén, nhung 4 thang cudi nim 5 tau vién duong cia VTO déu
dugc dua vao cho thué dinh han véi gia cudc thip, giam tir
18% dén 25% so voi 8 thang ddu nam.

Trong nim, VTO ciing khong dau tu thém tau mdi, tap trung
khai thac d6i tau dang co6 va thanh ly tau Petrolimex 04 vao
thang 06/2013 véi doanh thu 172 ty dong dem vé 33 ty dong loi
nhuan. Nhu vy, néu trong nim 2013 VTO khéng c6 khoang
loi nhuan bt thuong nay loi nhuan s& sut giam kha manh.

2. CHI PHI

Chi tiéu ‘ 2012 ANK]
Gia von/DTT 87.33% 90.63%
Chi phi tai chinh/DTT 8.16% 5.93%
Chi phi ban hang/DTT 0.11% 0.14%
Chi phi quan 1y/DTT 2.04% 2.30%

Nhin chung, chi phi cac loai cia VTO déu ting trong nim
2013.

Ty 1& gid vén/ doanh thu thuan ting manh tir 87.33% lén
90.63%. Nguyén nhan 13 do gia cho thué dinh han va chuyén
tuyén déu giam so voi nam 2012, vi vay loi nhuan gop bién
giam manh.

Vé chi phi tai chinh, c6 sy sut giam manh tir 8.16% xudng chi
con 5.93%. Nguyén nhan la do trong nam VTO da thanh toan
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Ty I ng'nam 2013 la 53%, 63% cac khoan vay
cia VTO la dai han va céac khodn vay chi yéu
bang tien USD.

Co cAu tai chinh

= Ty 16 tong ng/Téng tai san ™ Ty 1é VCSH/Téng ngudn vén
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Ty sudt sinh loi cia VTO kha thdp va cé xu
hwong giam qua cdc nam.
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338 ty dong ng vay. Chi phi I4i vay phai tra nim 2013 1a 79 ty
dong ( ndm 2012 1a 104 ty dong).

Chi phi ban hang va chi phi quan ly tang nhe. Chi phi ban
hang/DTT tang tur 0.11% |én 0.14%. Chi phi quan 1Iy/DTT tang
tur 2.04% lén 2.3%.

3. CO CAU NQ VA KHA NANG THANH TOAN

Do gi4 tri dau tu vao doi tau kha lon nén trong nhitng nim qua
VTO lubn duy tri ty 1& ng kha cao, trén 60%. Trong 2 nim gan
day, VTO khong dau tu thém tau mdi, va bit dau thanh toan
céc khoan vay cii vi vay ty & ng vay giam dan. Ty Ié no nim
2012 1a 63% va nam 2013 con 53% céc khoan vay cua VTO la
dai han va cac khoan vay chii yéu bing tién USD.

Hé s thanh toan nhanh va hién thoi cia VTO déu giam qua céc
nam va thip hon 1, hé sb thanh todn nhanh niam 2013 13 0.54 va
hé s thanh toan hién hanh 1a 0.66. Nhu vay rai ro mat kha
niang thanh toan cac khoan no ngan han cia VTO la kha cao,
nguyén nhan la do cong ty st dung no ngan han tai trg cho tai
san dai han.

Hé s6 kha ning thanh khoén (1in)
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4. KHA NANG SINH LOI

Ty suat sinh 1oi caa VTO khé thap va co xu huéng giam qua
cac nim. ROA nim 2013 1a 2%, ROE 1a 4% mét ty suét sinh
lgi qué thap so véi lai sudt huy dong cua cac ngan hang hién
nay (7.5%/nam ky han trén 12 thang). Nhu vay hoat dong kinh
doanh van tai va thuong mai cta VTO thuc su khdng hiéu qua
V6i s6 von dau tu kha 16n.
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TRIE

Sang nam 2014, dw bao nganh vdn tai trong
nuéc va thé gisi van con gap nhiéu kho
khan.

Chi s6 gia cwéc van tai bién BDI
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Ngudn: Cnyes

BAO CAO PHAN TiCH CO PHIEU VTO

PHAN TICH SWOT

1. PIEM MANH

» VTO c6 ngudn thu n dinh tir viéc hd tro cua Petrolimex
nén doanh thu it bién dong trong bdi canh nganh van tai
con gap nhiéu kho khan.

> Doi tau tré, do tudi tau trung binh cia VTO 13 7 vi vay chi
phi sita chita dinh ky s& it ton kém.
2. PIEM YEU.

> Ty 1é no con kha cao, chi phi l4i vay cao anh huéng rat
I6n dén két qua kinh doanh cua VTO.

> Céac khoan vay phan 16n bang USD, rui ro bién dong ty
gié khéa cao.

» Hoat dong kinh doanh van tai cua cong ty chua hiéu qua
S0 VGi $6 von dau tu vao doi tau kha lon.
3. COHOI

> Nén kinh té trong nudc va thé gi¢i dang dan phuc hdi sau
khung hoang, nhu cdu van chuyén s& ting manh trong
thoi gian toi.
4., THACH THUC

> Nganh van tai bién hién con dang gip nhiéu kho khin,
chénh léch cung vuot cau nén gia cudc van tai kha thap.

> Chiu su canh tranh kha gay git caa cac doanh nghiép van
tai xang dau khac nhu PVT, VIP...

VONG KINH DOANH

Trién vong nganh van tai bién.

Cudc khung hoang tai chinh va suy thoai kinh té toan cau dién ra
tir ntra cudi nam 2008 dén nay da tac dong manh dén nén kinh té
thé giGi, anh hudng toi moi linh vyc san xuat kinh doanh va kéo
theo nhu cu van tai bién suy giam nghiém trong. Bdi voi linh
vuc Van tai bién, sau thoi gian ting truong manh, sb hrong tau
tang lén nhanh chong d4 lam mat can ddi giita cung va cau tau
bién trén thé gidi khién cho su canh tranh cang tré nén gay gat.
Gia cudc van tai duy tri & mac thap kéo dai va thip hon gia thanh
dich vu dan dén hang loat cac doanh nghiép hoat dong trong linh
Ve van tai bién & ca trong nudc va qubc té kinh doanh thua 13,
phai ban tau. Tham chi mot sb don vi bi phé san, s lugng tau bi
bt giir dé siét no ngay cang tang, nhiéu tau phai dung hoat dong
do khdng cé kinh phi duy tri bao hiém, nhién li¢u, luong thuyén
vién...

Sang nam 2014, du b4o nganh van tai trong nudc va thé gigi van
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Du bao doanh thu va lgi nhugn cua VTO kho
tang truong trong nam 2014 vi trong nam
2013 VTO thanh ly tau Petrolimet 04 nén
nang luc van tai giam, gid cwéc van tai van
kha thap, trong khi chi phi lai tang.

Chiing t6i woc tinh doanh thu nam 2014 cua
VTO sé dat 1,329 ty dong giam 15% so vai
nam 2013.

Uéc tinh loi nhudn sau thué nam 2014 cua
VTO dat 37.6 ty dong giam 16 % S0 Véi nam
2013, twong dwong EPS dat 471 dong.

con gap nhiéu khé khin, chi so6 BDI (Baltic Dry Index) 1a chi sb
phan &nh mirc cudc van chuyén trung b|nh theo trong s6 cua thi
treong hang roi kho nhu than, quang sat va ngii coc khé thap,
hién & mic 930 giam 56% so voi dau nam. Nguyén nhan chinh
dan dén hién trang nay 1a do tinh trang du thira tai trong cua cac
doi tau va nén kinh té thé giéi va trong nudc van dang trong tinh
trang phuc hdi cham chap.

Trién vong kinh doanh cia VTO

Hién nuéc ta sip mé thém nhiéu nha may loc dau, vi vay dé dén
dau xu hudng trong nim 2014 VTO sé& thanh Iy nhitng tau ven
bién cii, d4u tu thém tau méi, hudng t6i ting cuong kha ning van
tai trong nudc. Tuy nhién doanh thu va lgi nhuan cia VTO kho
tang truong vi trong nam 2013 VTO thanh 1y tau Petrolimet 04
nén ning luc van tai giam, gia cudc van tai van khé thap, trong
khi chi phi lai tang.

Du bao doanh thu nam 2014:

Trong nim 2014, VTO s& thanh ly c4c Ap Bac 02/03 va Nha Be,
do nhitng tau nay kha cti nén doanh thu mang lai khéng cao.
VTO tiép tuc cho thué dinh han cac tau vién dwong gitip cong ty
c6 ngudn thu on dinh. Ngoai ra, VTO tiép tuc gia ting van
chuyén ven bién va ting cudng khai thac ngoai nganh 30%.

Chﬁng toi udc tinh doanh thu nam 2014 cua VTO s€ dat 1,329 ty
dong giam 15% so véi ndm 2013.

Dw béo lgi nhuin nam 2014:

V6i gia von udc tinh chiém 90% doanh thu thuin giam nhe so
v6i nam 2013 do udc tinh gia cho thué tang; chi phi 1di vay sé
giam chiém 5.5% doanh thu thuin do VTO dang c6 ké hoach
giam ng vay giam bét ap luc chi phi 18i; chi phi ban hang va chi
phi quan ly doanh nghi¢p khong bién dong nhiéu trong nim
2014, thué TNDN 20% lgi nhuan trude thué; chung t6i wdc tinh
lgi nhuan sau thué nim 2014 cua VTO dat 37.6 ty dong giam 16
% S0 V&i nam 2013, twong duong EPS dat 471 dong. Ké hoach
tré ¢ tirc nim 2014 ctia VTO 1a 3%.
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MO HINH DU BAO THU NHAP

Pon vi tinh ( tri¢u dong) 2010 2011 A 2012 A 2013 LAY 2014F  %y.y
Doanh thu thuin 1,352,093 1,665,600 23% 1,641,125 -1% 1564151 -5% 1,329,528 -15%
Loi nhuan gop 402,154 438,469 9% 207,979  -53% 146557 -30% 132,953 -9%
Thu nhap hoat dong tai chinh 58,814 19,095  -68% 19,176 0% : 9,379 -51% : 13,295 42%
gl'_'[';’:l' ban hang va chi phi 31,803 40019  25% 35285  -12% 38219 8% 30949 -19%
Chi phi I3i vay 121969 135025 97,630 73278 -25% -

Lai (I0) trong con: lién

doalgh’)ﬁén kgét gty - - #DIV/O! (710) #DIV/O!  (2,083) 193%  (1,771)

Loi nhuan trude thué 102,011 75175  -26% 56,873  -24% 61092 7% 47,052 -23%
Loi nhuan sau thué TNDN 83,098 65097  -21% 49,293  -25% 44965 -9% 37,642 -16%
Ty suit lgi nhudn trude thué 8% 5% 3% 4% 4%

Ty suit lgi nhudn sau thué 6% 4% 3% 3% 3%

Ty trong chi phi ban hang va

chi phi QLDN trong téng 2% 2% 2% 2% 2%

doanh thu

EPS 1,040 826 617 563 471

BV 12,910 13,043 13,010 13,173 14,286

Nguén: PNS, VTO
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CHI TIEU TAI CHINH CO BAN

DPon vi tinh (triéu déng)

Tdng tai san 3,066,637 2,857,180 2,589,319 2,237,804 2,313,961
Vén chua s& hitu 1,031,067 1,041,730 1,039,099 1,052,111 1,140,938
Vén diédu 18 798,667 798,667 798,667 798,667 798,667
PAu tu vao cac cong ty lién doanh, lién ki 16,775 18,435 18,709 17,006 35,576
Doanh thu thudn 1,352,093 1,665,600 1,641,125 1564,151 1,329,528
Loi nhuan truée thué 102,011 75,175 56,873 61,092 47,052
Lgi nhuan sau thué 83,098 65,997 49,293 44,965 37,642

Nguén: PNS, VTO

CHI SO TAI CHINH

Chi tiéu

H¢ s6 kha niing thanh khodn (lin)

Hé s6 thanh toan hién thoi 0.84 0.83 0.74 0.66 0.41
H¢é sb thanh toan nhanh 0.73 0.67 0.59 0.54 0.29
Co ciu tai chinh

Ty 1€ No/VCSH 197% 174% 149% 113% 103%
Ty 1¢ tai san ngin han/Tong TS 12% 14% 16% 13% 15%
Ty 1¢ tong ng/Tdng tai san 66% 64% 60% 53% 51%
Ty 1& VCSH/Tdng ngudn von 34% 36% 40% 47% 49%
Hi€u qua hoat dong

Vong quay hang ton kho 19 19 18 21 16
Vong quay cac khoan phai thu 18 15 15 12 9
Vong quay cac khoan phai tra 0.2 0.4 0.5 0.5 0.5
Vong quay téng tai san ) 0.4 0.6 0.6 0.6 0.6
\Vong quay VCSH A 1.5 1.6 1.6 15 1.2
Tang truong (%)

Tang truong doanh thu 16% 23% -1% -5% -15%
Tang truéng LNST 142% -21% -25% -9% -16%
Tang truéng TTS -7% -7% -9% -14% 3%
Tang truong VCSH 31% 1% 0% 1% 8%
Ty trong chi phi so v6i doanh thu (%) 2010 2011 2013 2014F
Chi phi ban hang va chi phi QLDN 2% 2% 2% 2%
Kha nang sinh 1oi (%) 2010 2011 2013 2014F
Hé sb bién lgi nhuan gop 30% 26% 13% 9% 10%
Hé s6 bién loi nhuédn rong h 6% 4% 3% 3% 3%
ROA 3% 2% 2% 2% 2%
ROE 8% 6% 5% 4% 3%
BV (déng) 12,910 13,043 13,010 13,173 14,286
EPS 1,040 826 617 563 471

Nguén: PNS, VIO
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KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong . bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
: Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn

Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn

Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn
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