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CTCP VAN TAI VA THUE TAU BIEN VIET NAM — VST — HOSE Ngay 10 théng 06 niim 2009

Biéu db gia THONG TIN TAI CHINH CO BAN

VNINDEX - HO CHIMINHSTO  ——VST W Pon vi: triéu dng 2006 2007 2008 Q12000  KH2000 ~ Dwbdo
250 cua KLS
200 Doanh thu thudn 1.885.993 1.420.235 2.135.597 252.280 1.622.140 1.673.695
Gi4 von hang ban 1.713.014  1.156231  1.899.027 274711
150 Loi nhudn gop 172.979 264.004 2365690 (22.431)
100 \_W Thu nhap tai chinh 9.600 15.324 73.721 8.462
50 Chi phi tai chinh 67.953 79.162 221.331 37.038
0 Chi phi ban hang 50.471 45.124 45.612 6.664
N N & N N N N Chi phi quan Iy DN 23.857 30.545 49.805 10.725
»\"'@ %\@” %\%& IR 5\%\\” & Loi nhuan tir HDKD 40.298 124.497 (6:458)  (68.396)
Loi nhun khac (480) (17.318) 272717 5.143
Tlrlfmg‘tin b phiéu Loi nhuén trude thué 39.818 107.179 266.259 (63.254) 116.800 114.127
Vondicule: 400.000.000.000  Lgi nhuan sau thué 33989  102.036 191750  (63.475) 87.600 85.595
Ngay dau tién giao dich: 22/04/2009 144 tryrong LNST 3722%  20020%  87.92%
Khoi lugng CP niém yét: 40.000.000
Khéi lugng CP dang Iru hanh: 40.000.000 °FS 2,551 4,794 2,061 2,190 2,140
Gid ¢6 phiéu (10/06/2009): 19.300  P/E (tam) 94 . 5.0
Gié thp nhat trong 52 tuan: 12.800 Nguon VST, KLS
SII;“SC(Z%S;? nhat 52 tugn: 22?82 & Khuyén nghi diu tu: Hoqtr déng van tai bién trong giai doan ndy van con gdp nhiéu
P/E (2008): 4.05 kho khan, tuy nhién chi so gia cudc van tdi hang kho (BDI) dang c6 xu huong tang.
Gid trj s sach/CP (2008): 12.054 T o L 3 o
Vén hoa thi truong: 772.000.000.000 Chung t6i gia dinh rang chi so BDI sé tiép tang trong dai han, cung véi viéc ban 2
P/E HastcIndex (10/06/2009):* 17.26 con tau trong nam 2009, thi loi nhudn ciia VST cé thé dat dege 98% ké hoach: tong
P/E Vnindex (10/06/2009):* . 22.22 A A
* Nguon Bloomberg doanh thu dat 1.673.695 triéu dong, LNTT 114.127 triéu dong, LNST 85.595 triéu
Co ciu sé hitu dong twong g véi EPS 2,140 triéu dong. P/E dw phéng & mire 9,0 van con khd hdp
Nha nuée = Khac dan so véi thi truong va cdc céng ty cimg nganh. VST la mét hea chon cho cdc khodn
dau tw ddi han.
40% 4 Bién ddng chi sb gia cwéc van tai hang khd (BDI)
0% Gia cudc van tai trong giai doan nam 2008 - 2009 bién dong rat manh, thé hién thong
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Danh sich c6 dong nim giir trén 5% von cé phin

qua chi s gia cudc van chuyén hang khé (BDI). Cudi nim 2008, chi trong vong 7
thang, chi sb BDI da giam 94%. Tuy nhién trong 6 thang diu nam 2009, chi s6 nay c¢6
dau hi¢u ting manh tr& lai tir mirc 773 1én 4291 diém, twong tmg dat 455%, nhur vay

so v6i thoi ky dinh diém trude day, thi chi s6 BDI chi giam con 64%. Gia cude van

Thanh vién Ty 1¢ ndm gitt L R
Téng cong ty Hang hai Viét Nam 60% tai van tiép tuc tang trong thoi gian toi.
CTCP Chung khoan Sai Gon (SSI) 5,47% + Dien bien gia dau
VST so véi mit sé Cong ty 1én V6i dic thu ctia nganh, gid dau c6 anh hudng rat 16n dén chi phi dau vao, két qua kinh
Céng ty SLigy  Lrong tai Tubi binh doanh cua cac doanh nghiép vén tai bién. Trong thoi gian vira qua, gia ddu bién dong
(DWT) quan/tau A < S A a1 Ly Al oa. o o~ TR RY
VOSCO 29 546297 16 rat manh. Nam 2008, khi nén kinh té di bat dau di vao suy thodi ciling la luc gia dau
VST 19 304.219 14 giam manh 71%, tir dinh 146,32 $/barrel xudng day 42,44 $/barrel. Khi nén kinh té
VNA 18 247.140 23 bét ddu du c6 su khoi sic, gia diu da c6 xu hudng ting trd lai, tinh dén hét ngay
FALCON 15 511.445 26 10/06/2009 gia diu da ting 68% so voi diu ndm, dat 71,46 $/barrel.
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NAM 2008 VA QUY 1/2009
Két qua kinh doanh nim 2008 va quy 1/2009
Loi nhuan Co cdu doanh thu 2008 Co chu doanh thu quy 1/2009
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....... Loi nhuén sau thué

Nim 2008: VST da cong b loi nhuan sau thué 1a 191,75 ty ddng, ting 88% so v&i ndm 2007. Két qua nay c6 duoc chi yéu 1a nho thu
nhap tir vi€e ban 3 tau: Sai Son 3, Sai Gon 5, Long An da mang lai cho VST 272 ty déngl. Thue té nam 2008, loi nhuén tir hoat dong kinh
doanh chinh chi dem lai 30,2 ty dong, gidm 75,6% do: (i) trong nim doanh nghiép da thuc hién khau hao nhanh ting gip 3 lan so véi nim
2007"' nhdm ting ngudn dau tir phat trién doi tau, (ii) chi phi 1di vay ting 71% do trong ndm VST vay 580 ty dong dé dau tu 2 tiu méi,
(iii) chi phi nhién liéu, chi phi nhan cong tang.

Xét vé co ciu thu nhap, thu nhap tir hoat dong van tai chiém 71% téng thu nhép, theo sau 1a thu nhap tir hoat dong khac 18%, hoat dong

thuong mai chiém 11%.

= Hoat dong kinh doanh van tai luén dugc xac dinh 14 hoat déng chii chdt, dd mang vé cho cong ty 1.774 ty ddng chiém 71% tbng
doanh thu, ting 77% so v6i nam 2007 cha yéu 1a do: (i) gia cudc van tai hang khé 7 thang ddu nim ting cao va co liic dat dinh — chi
s6 BDI 1a 11793 diém (20/05/2008), (ii) san lugng luan chuyén? 14 17.458 triéu tin km ting 44%.

= Thu nhap tir hoat dong kinh doanh thwong mai giam 17% con 36,273 ty ddng, chi chiém 11% tong thu nhap. Hoat dong thuong mai
chu yéu 1a cac hop ddng mua ban nguyén liéu cho nganh xi méng nén chiu anh huéng manh tir suy thoai kinh té va sy trdm ling cia
thi truong BDS vao nhiing thang cudi nim 2008.

= Trude nam 2008, thu nhap tir hoat déng khac chi chiém mét ty trong rét nho 5% - 7% téng thu nhap, nhung dén nim nay thu nhép tir
hoat dong nay tang dot bién 351% do VST da ban 3 tau, mang lai 272 ty déng. Trong thu nhap tir hoat dong khac, thu nhap tir hoat
dong cho thué thuyén vién ciing kha cao chiém 14%. Hién tai, sj quan thuyén vién ctia nudc ta vira thiéu lai vira yéu, udc tinh vao
nam 2010, nudc ta s& thibu hut khoang 800 thuyén vién, néu nhu tinh ca s si quan tham gia vao thi truong xudt khiu con sb nay s&
khong < 1.000°. Chiing t6i tin ring trong cac nim t6i thi hoat dong nay s& dem lai mét khoan thu nhap kha 16n cho doanh nghiép.

*  Quy I/ndm 2009: Trong 3 thang dau niam, cong ty 15 63,4 ty ddng, chu yéu 1a 15 tir hoat dong kinh doanh chinh, gi4 vén/ doanh thu
thuan ting 20% (doanh thu thuin 252,3 ty ddng, gia vén 274,7 ty ddng). Chi phi gi4 thinh cao nguyén nhan chinh 1a (i) VST chu yéu
1a vén tai bién qudc té nén gia thanh chiu anh huong 16n boi gia cude van tai bién BDI; (ii) lugng hang héa sut giam nghiém trong;
(iii) chi phi 13i vay cao, chi phi khiu hao 16n.
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Q112009 - . ‘ o Chi phi 13i vay/ Doanh thu thuan
| 5,0%

— O
1

|
2007 - ‘ 10,0% 9,7%
|

2006 [ | [ 5,0%

0% 20% 40% 60% 80% 100% )
Nhién li¢u, vat li¢u B Chi phi nhan cong 0,0%
Chi phi khu hao taisan cé dinh B Chi phi dich vy mua ngoai 2005 2006 2007 2008 1Q/2009
Chi phi khac

Chi phi nhién liéu, chi phi khiu hao va chi phi 13i vay 1a 3 chi phi c6 anh hudng 16n nhit dén loi nhuén cua VST.

! Ban cao bach VST thang 2/2009. . ) .
% San lugng luan chuyén = san lwong van chuyén * s§ km van chuyén
3 http://www.giaothongvantai.com.vn/Desktop.aspx/News/van-tai/5_kho khan cua nganh van tai bien/
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= Chi phi nhién liéu chiém mét ty trong kha 16n trong téng chi phi > 28%. Gia dau hién nay tuy c6 giam ~ 49% so v&i thang 7/2008 —
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thoi gian gia diu cao nhét nhung véi gia cude nhu hién nay, thi doanh nghiép vin khong bu dép ndi chi phi.

= Nam 2008, doanh nghiép da ap dung chinh sach khau hao nhanh, ning mirc khiu hao 1én 667,8 ty ddng ting 304% so v&i nim 2007,
chiém 38% tdng chi phi lam cho lgi nhuén tir hoat thuin tir hoat dong kinh doanh 13 -6,46 ty déng giam 105%. Bén nim 2009, do khé
khan chung cta nganh nén VST thay di phuong phéap khau hao tir khau hao nhanh sang khau hao theo dudng thing nhim giam 13, 3
thang dAu nam chi phi khau hao chi con chiém 21% téng chi phi, twong tmg 14 62 ty ddng.

» Chi phi I3 vay/doanh thu thuén ting khd manh, chi yéu 13 13i tir viéc vay ng mua tau. Nam 2008, di sir dung hon 50% vén vay dé
mua tau: vay 419 ty ddng mua tau VTC véi lai suit Sibor 6T + 2%/nam, vay ~162 ty ddng mua tau VTC Planet véi 14i suat 18%/nim
+ 1,2%/ndm chi phi quan 1y vay ng. Dén diu nam 2009, VST tiép tuc vay hon 445 ty déng dé dau tir vao doi tau lam cho chi phi 14
vay/doanh thu thuin ting 186% 1én 9,7%. Khi gia cu6c van tai van con thdp nhu hién nay thi viéc tra gbc va 1ai suit vén vay 1a mot
ganh ning véi cac doanh nghiép, dic biét 1 véi cac khoan vay trong nim 2008 véi 13i sudt kha cao (c6 luc 13i suat 1én t6i 21% vao
gitra nam 2008).

Nhdn xét: Chi phi khdu hao va chi phi 1di vay da an mon loi nhudn ciia 3 thang dau ndm 2009 ciia VST,

Doi tau

Tinh dén thoi diém 31/05/2009, VST c¢6 19 tau (17 tau kho, 2 tau bom dau) véi tong trong tai 304.219 DWT ding tht 2 vé so luong tau

so véi cac cong ty cung nganh, sau VOSCO (29 tau).

=  Nam 2008, VST da ban 3 tau: Sai Gon 3, Sai Gon 5, Long An va mua thém 2 tau méi VTC Sun (01/2009), VTC Planet (05/2009).

= 2 thang d4u nam 2009, VST da mua thém 1 tau m&i VTC Ocean véi trong 23.942 DWT, nhan 1 tau dong méi VTC Phoenix ¢ trong
tai 22.500 DWT, gitp cho VST c6 tudi tau binh quan ciia VST 14, trong khi do6 tudi tau binh quén cta Viét Nam 1a 17, thé gioi 12,2.

=  Trong ndm 2009, VST du dinh ban 2 tau Hawkone va Fareast, mang lai m¢t khoan lgi nhuén cho VST.

C6 thé thdy rang, VST chu trong dau tu, ddi mai tau san. Chinh sach ddu tu nay kha hidu qua dugc thé hién thong qua chi tiéu ROA nim

2008 tang 42% so voi nam 2007, dat 8,1%. Tuy nhién, viéc mua 2 tau d4u nam 2008 cta VST phai chju chi phi cao hon so véi nim 2009

do: (i) chi phi 13 vay cao, (ii) gi4 mua tau cao — néu nhu VST ciing mua tiu nhung vao thoi diém thang 12/2008 thi gia tau c6 thé giam

gin 60% tiic 1a doanh nghiép c6 thé tiét kiém duoc ~ 530 ty dong.

DU BAO NAM 2009

M@t 56 gid dinh: Tir nay cho dén cudi ndm VST s& khong mua thém con tiu nio va s& thuc hién thanh 1y 2 tau Hawkone va Fareast. Kéo

theo d6 khoan vay trung va dai han s& khong tang thém, chi phi 13i vay ciia doanh nghiép ~ 222 ty (bao gdbm uéc tinh 16 chénh léch ty gia

lién quan dén khoan vay mua tau), chi phi khiu hao ap dung theo phwong phap dudng thing 1a 196,5 ty dong. Gia cudc vén tai, gia diu s&

tiép tuc tang trong dai han.

Due bdo: Véi cic gia thuyét chinh néu trén, chung t6i du béao doanh thu thuin ¢ muc 1.673.695 tridu déng, LNTT 114.127 triéu dong,

LNST 85.595 triéu dong twong tmg véi EPS 2.140 VN kéo theo P/E du phéong 12 9,0 lan.

Riii ro trong duw bdo: Két qua kinh doanh trong nim 2009 c6 thé cao hon hay thip hon con s6 du bdo cia chiing t6i. Loi nhudn tir hoat

dong kinh doanh chinh ¢6 thé tang 1én hay giam di khi gia cu6c van tai bién va gia dau bién dong bat thudng.
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Khuyén cio

Bdo cao nay phuc vu riéng cho Cong ty 6 phan Chirng khodn Kim Long tham khdao. Thong tin va dit liéu sur dung trong bdo cao nay diroc
thu thip tir cde nguén ma ching t6i da xem xét tinh xdc thwc. Tuy nhién, ching téi khéng dam bao rdng thong tin va dit liéu ndy hoan toan
day dit hodc chinh xdc.

Cdc y kién, dir béo va wdc tinh chi thé hién quan diém cia nguwdi viét tai thoi diém phat hanh, khong duoc xem la quan diém ciia KLS va cé
thé thay déi ma khéng can théng bdo. KLS khong c6 nghia vy phdi cdp nhdt, sia déi bdo cdo nay dwdi moi hinh thire ciing nhie thong bdo
Vi nguoi doc trong truong hop cdc quan diém, dir béo, wde tinh trong bédo cdo ndy thay déi hodc tré nén khong chinh xdc.

Cdc théng tin ciing nhw  kién trong bdo cdo khong mang tinh chdt moi chao mua hay ban bat civ chimg khodn hay cong cu tai chinh nao
khdc. Nhan vién ciia KLS ¢6 thé ¢é cde loi ich tai chinh ddi voi cdc chimg khodn va cdc c¢ong cu tai chinh c6 lién quan duoe dé cdp trong
bado cdo nay.

Nha dau tw phdi heu ¥ rang gid chitng khodn luén bién djng. Cdc chitng khodn va/ hodc cong cu tai chinh duoc dé cdp trong bdo cdo c6 thé
€ khong phix hop véi tat ci nha dau . Nha dau tw phdi ¢6 quyét dinh cua riéng minh diwa trén tinh hinh tdi chinh va myc tiéu dau e cu thé
cuia minh.

KLS ¢6 thé giao dich cho chinh cong ty theo nhitng goi y vé giao dich ngan han ciia cac chuyén gia phan tich trong bdo cdo nay va cing cd
thé tham gia vao cdc giao dich chirng khodn trdi ngwoc voi ¥ kién tw vin va quan diém thé hién trong bdo cdo nay.

© Ban quyén thugc Cong ty Cé phan Chitng khoan Kim Long, 2009. Viéc sao chup todn bg hodc mot phan cua bdo cao nay dwoc coi la vi
pham ban quyen trie khi duoc chap thudn bang van ban cia nguwdi dai dién hop phdp ciia Cong ty Cé phan Chitng khodn Kim Long. Xin vui
long ghi 16 nguon khi trich dan cdc théng tin trong bdo cdo nay.

Nguyén Thi Hién
hiennt@kls.vn

Céng ty C6 phan Chirng khoan Kim Long
Phong Nghién ctru Phan tich
22 Thanh Cong, Ba Dinh, Ha ni
Tel: +844 3 772 68 68
Fax: +844 3 772 61 31
Website: www.kls.vn
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