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Gia trung binh 14,100
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PHAN TICH CTCP HUNG PAO CONTAINER - HDO

Tén cong ty CTCP HUNG DPAO CONTAINER - HDO

MUA

Khuyén nghi

Khuyén nghi dau tu

Hung Pao container 1a céng ty d8 c6 15 nam kinh nghiém trong linh vyc san
XU4t, mua ban, stra chira container. Tinh hinh hoat dong kinh doanh nim
2010 cua cong ty kha tét khi doanh thu va loi nhusn déu ting truéng manh.
Cu thé, doanh thu thuan dat 157 ty, ting 46%, loi nhuan rong dat 10.7 ty,
tang 50% S0 véi nam 2009 .

Trong nim 2011, HDO dy dinh s& ban 2 manh dét, voi du phong than trong
két qua hoat dong kinh doanh cling voi gia tri 2 manh dat ban trong ndm
2011, chiing t6i cho rang loi nhuén rong cia HDO ¢6 thé ting 332% so Véi
nam 2010, EPS dat 4,921 VND. P/E giao dich trong khoang 2.8x. Chung toi
khuyén nghi nha dau tu chon thoi diém va muc gia thich hop mua cd phiéu
HDO trong dai han, véi gia muc tiéu 1a 20,000 ddng.

Nhirg diém chi y

> HDO la cong ty trong nude duy nhdt san xudt container dat tiéu
chuan quoc té.

> Doanh thu va lgi nhudn rong trong qui 1/2011 tang lan heot 1A
36% va 135% so Vvai cung Ky nam trude.

> Nam 2011, HDO sé ban hai manh ddt kho Binh Dwong va Hai
Phong, du kién s6 tién thu vé hon 300 ty. Chang i gid dinh cong
ty ban ddt thanh cong trong qui 4, nham tranh su gia ting dot bién
vé loi nhudn nén cdng ty sé hoach todn khodng 10% vao doanh thu
khac.

> Sdn lwong hang hoéa thdng qua cdng nam 2011 dy kién ting tir 9-
11%, trong do hang container tang tir 18-20%. Do do, xét cda ngan
han va dai han, nhu cau tiéu thu container 1a rat I6n.

Chi tiéu Q42010 Q12011 Q22011F Q32011F Q4 2011F 2011F
Doanh thu (tri¢u dong) 54,197 39,478 71,451 75,428 74,841 156,985 261,198
Tang truong NA 36.29%  32.90%  39.11%  38.09% 45.85% 66.38%
Ty 1¢ loi nhudn gop trén doanh thu 22.21% 37.08% 34.79% 33.03% 29.87% 35.17% 33.22%
Ty 1¢ lgi nhuan thuén trén doanh thu 7.21% 12.48% 14.44% 12.93% 8.02% 8.37% 11.87%
Loi nhugn truée thué (triéu dong) 3,545 4809 10267 10976 35913 14,401 62,055
Loi nhun rong (tri¢u dong) 2,659 3,674 7,701 8,232 26,938 10,765 46,545
Tang trudng NA  13463% 112.08% 167.71%  913.07% 50.16% 332.37%
EPS (Dong) 618 388 814 870 2,848 2,540 4,921

*EPS 2010 tinh duya trén 4.3 triéu c6 phiéu luu hanh. EPS 2011 dugc tinh trén 9,458,900 cb phiéu dang luu hanh. Cong ty dang nim

giir 1,000 ¢6 phiéu quy.
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PHAN TICH CTCP HUNG PAO CONTAINER - HDO

THONG TIN CHINH

1. Gig¢i thiéu cong ty:

||u|\

Uy

Tén congty : Cong Ty Hung Pao Container

M4 giao dich : HDO San GD: HNX
2 Pia chi : 105/9B Dién Bién Phi, quan Binh Thanh, Tp.HCM.
—— : Dién thoai  : 84-(8) 3840 3210/ 3889 7109
HUNG DAO Website : www.hungdaocontainer.com.

CONTAINER

Hung Dao container 12 cong ty du tién va ciing 12 cong ty duy nhét san xut
container dat tiéu chuan qudc té tai Viét Nam. Cong ty dugc thanh lap vao nim
1994 véi tén goi 1a cong ty TNHH Hung Dao Container. Pén nam 2000, Hung
Pao Container chuyén doi sang cong ty ¢ phan véi von diéu 1¢ ding ky ban diu
la 12.5 ty VND. Ngay 17/06/2010 |a ngay niém yét dau tién cua cong ty trén san
HNX v6i ma giao dich 1a HDO va 4.3 triéu c¢d phiéu lwu hanh.

2. Linh vwe Kinh doanh chinh:

Cong ty hoat dong trong linh vyc san xuét, mua ban va sita chita container, cung
cap cac san phim container van phong, nha ¢. Cac loai container hi¢n cong ty
dang kinh doanh bao gdm: 1SO container, container chuyén dung cho nganh dau
khi, container lanh phuc vu cho viéc luu trit thiy san, rau qua, container van
phong va nha &. Trong d6, ISO container 14 loai dwoc sir dung nhiu nhét.

HDO 1a cong ty san xudt container Hi¢n nay, HDO 1a cdng ty san xuét container doc quyén trong nudc va dy ciing
duy nhdt trong nude. la thé manh 16n nhat cua cong ty.

Trong nam 2010, doanh thu ban container chiém 56.5% téng doanh thu, doanh
thu tr mang cho thué container chiém 35.2%. Tuy nhién, mang cho thué
container lai dong gop dén 34.6% loi nhuan, cao hon mirc dong gop 28.4% tir
Viéc ban container.

Ngoai ra, cong ty con nhan bdc xép, lwu giit container, cho thué kho bai (depot).
Hién tai cong ty dang c6 7 kho container tai nhitng vi tri thuan lgi nhu Tp.HCM,
Binh Duong, Nha Trang, Da Nang, Quy Nhon, Hai Phong, Ha Noi. Mang kinh
doanh kho depot chi chiém 7.3% tong doanh thu trong nim 2010 nhung mang vé
dén 30% trong téng loi nhuan cua cong ty. Trong sb cac kho depot, depot tai
Tp.HCM c6 cong suit 16n nhét véi 6,000 Teus, tuong dwong 144,000 tan.

4.Tinh hinh hoat dong kinh doanh

i Trong nam 2010, doanh thu va lgi nhuan cuia HDO déu vuot ké hoach. Cu thé,
Doanh thu thuan dat 157 ty, ting doanh thu thuin cia cong ty dat 157 ty, loi nhuan rong dat 10.7 ty, tvong Gng
46%, loi nhudn rong dat 10.7 1, ting 46% doanh thu va 50% loi nhuan so v&i nam 2009. So vé6i ké hoach, tong
tang 50% so vai nam 2009. doanh thu vuot 6.11%, loi nhuan sau thué vuot 44%.

Trong nim 2010, nhu cau sir dung container gia ting, san luong container cua
céng ty dd@ khdng dap tmg du nhu cau cta khach hang, gid ban va cho thué
container cua cong ty tang gap doi so véi nam 2009.

Ty suét loi nhuan gop bién cua HDO ting tir 31% nam 2009 1én mac 36% niam

2010 do trong nim nay, cong ty d4 han ché san xuit container mdi ma chu yéu
Trong ndm 2010, HDO han ché san U8 container cii, stra chira lai va ban hogc cho thué. S6 lugng container duoc
san xuit méi chi chiém khoang 20% trong tong s6 container cua cong ty trong
nam 2010. Suét sinh 10i cling nhu kha ning tiét kiém chi phi bién loi nhuan tir
viéc mua lai va sira chita container cii cao hon so v4i viéc san xuét container
mai. Trong bdi canh gia thép - nguyén liéu chinh chiém 80% chi phi trong cong
nghé san xuét container - d4 ting manh trong nim 2010 thi viéc chuyén hudng tir
san xudt container méi sang viéc mua lai container Cii va Sira chira d gilp cong

XUdt container méi ma thay vao dé
la mua lai container cii va sita chira,
nho do sé giam bot sw anh huong tur
Viéc tang gid thép va rui ro ty gid.
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Ty trong no trén Von chi s6 hiu

trong nam 2010 lén dén 241% 1a mgt

diéu kha lo ngai cho HDO trong boi

canh I4i sudt cao.

Trong nam 2011, céng ty dat ké

hoach doanh thu tang 30%, loi
nhudn rong tang 60% so vdi 2010.

Két thiic qui 1 nam 2011, doanh thu

tang 36%, loi nhudn rong tang

134%, dat 3.67 ty.

Sdn lwong hang hoa thong qua cang
nam 2011dy kien tang tw 9-11% so

voi nam 2010, trong do
container tang tu 18-20%.

hang

PHAN TICH CTCP HUNG PAO CONTAINER - HDO

ty giam bét sw anh hudng tir gid thép nhap khiu ting cao va rui ro tir ty gia.

Thém vao do, do gia ban va cho thué container dugc sita chita tir container cii ré
hon so véi gia container dugc san xuat mgi nhung van dam bao dwoc chét luong
va tiéu chuan sir dung nén mic tiéu thy cua khach hang ddi vai loai container cii
van cao hon so véi container duge san xuit méi.

Trong 2 ndm qua, hoat dong tai chinh cia HDO luén am do chi phi tai chinh qué
|6m, trong do chu yéu 1a chi phi 14i vay chiém gin tron 100%. Hién tai, khoan ng
l6n nhét coa cong ty 1a vay cua Ngén hang Cong Thuong, chiém dén 50% tong
s6 ng vay. Hau hét, cac mirc 14 suét vay ngan han cua cong ty nam 2010 dao
dong tir 12%- 16.5%/nam. Pay 1a muc 14i suat tuong ddi thip so véi muc 14i suat
binh quén thi truong tir 16%-18% trong ndm 2010. Budc sang nam 2011, 1di vay
cia HDO van sé tang theo xu hudng chung cua thi trudng, tuy nhién muc 1i suat
¢6 xu hudng thap hon trung binh thi truong, tuong ty nhw nim 2010. Ngoai ra,
nhirng khoan no c6 i suit tha ndi chiém ty 18 thap nén rai ro khong dén mirc
nguy hiém.

Tuy vay, xét chung, vdi ty trong ng trén vn chi so hitu trong nam 2010 1én dén

241% la mot diéu kha lo ngai cho HDO trong bdi canh 14i sudt cao, anh _hudng
dén hau hét cac doanh nghiép nhu hién nay. Trong nam 2011, nhim klem ché
lam phat Ngan hang Nha nudc Van tiép tuc thuc thi chinh sach thét chit tlen teé,
vay nén ching toi du doan I4i sut kho co thé giam manh tir day dén cubi nam.
Do vay, chi phi tai chinh cia HDO dy doan Van tiép tuc gia tang trong ndm 2011.
Tuy nhién, dau nim nay, HDO d4 ting vbn diéu 18 tir hon 40 ty 1&n gan 95 ty,
didu nay gilp ty trong ng cta cong ty cb phan thuyén giam va rii ro thanh khoan
duoc cai thién hon.

5.Trién vong nim 2011:

Trong nam 2011, cong ty dat ké hoach doanh thu tang 30%, loi nhuin rong ting
60% S0 Vi 2010. Theo Hung Pao container, trong nhitng thang dau nam 2011,
nhu cu sir dung container cta khach hang tai cong ty van duy tri & muc cao nén
gia ban va gla cho thué c6 thé s& dugc dleu chinh tdng cao hon. Ngoai ra, trong
nam nay, cong ty du kién nang cong suét san xuét tir 10 container/ngay lén 20
container/ngay dé dap tng lugng cau gia ting.

Két thuc qui 1 ndm 2011, doanh thu cia HDO ting 36%, lgi nhudn rong ting
134% so véi cung Ky ndm trude va dat 3.67 ty. Trong qui 1, gia vbn syt giam
manh da din dén sy ting truong loi nhuan cao dén 134%. Clng ky nam 2010,
gi4 vbn chiém dén 74% doanh thu, trong khi d6, nim 2011 @i von chi chiém
63%. Thém vao do, chi phi ban hang va quan 1y doanh nghiép giam dang ké so
v6i ndm 2010. Ty trong chi phi ban hang chiém 4.15% téng doanh thu trong qui
1 nam 2011, trong khi cting ky nim trudc chiém dén 16.4%. Tuong tu, chi phi
quan 1y cling giam tir 14% xudng con 11% trong qui 1 nam 2011,

Nganh san xuét, kinh doanh container chiu sy phu thudc khé 16n vao tinh hinh
giao thuong, van chuyén hang hoa trong va ngoai nude. Theo thong k&, san
luong hang héa thdng qua cang bién gia ting dang ké qua cac nam. Trong khi do,
xuat nhap khau hang hdéa 1a mot bo phan quan trong, khong thé thiéu trong su
phét trién kinh té Viét Nam. Theo du doan cia Cuc Hang Hai Viét Nam, san
lwong hang héa thong qua cang nim 201 1dy kién ting tir 9-11% S0 V6i ndm
2010, trong d6 hang container ting tir 18-20%. Do d6, xét ca ngén han va dai
han, nhu cau tiéu thu container 13 rat én.
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Loi nhudn ban dat trong nam 2011
du dodn khoang hon 29 ty.

Theo dw phong, nam 2011 doanh thu
cua HDO tang 66%, dat 261 ty loi
nhudn rong tang 332%, dat 46.5 ty
VND. EPS dat 4,921 dong.

PHAN TICH CTCP HUNG PAO CONTAINER - HDO

Théong ké sin lwong hang hoa thdng qua cdang bién Viét Nam qua cdc nim
Don vi tinh: tri¢u tin
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Ngudn: Téng Cuc hang hai Viét Nam

Trong dot phat hanh thanh cong hon 4 triéu ¢b phiéu vao thang 2/2011 vira qua,
s tién cong ty thu vé duoc 1a 50.5 ty. Cong ty trich 10.2 ty dau tu vao may moc
thiét bi nhu cdc loai xe nang, xe céu contalner xe Ciu thung, dau kéo, ro mooc.
S tién con lai dwoc ding bd sung von luu dong, mua nguyén vat lidu san xuit
container méi, mua container cii va sita chira.

Hién tai, cong ty dang tim ddi tic dé chuyén nhuong 10,000 m* dit thudc 6 hitu
cla cong ty tai bdi depot Binh Dwong (mit tién xa 16 Ha Noi) va 17,000 m* dat
tai khu depot Hai Phong (duong di cum cang Dinh Vi). Cong ty du dinh chuyen
depot Binh Duong vé Viing Tau, depot Hai Phong vé Ha Noi. S tién thu vé tir
viéc chuyén nhuong nay du kién s& dugc hach toan trong nim 2011, khoang 300
ty. Puoc biét, HDO mua 2 manh dit tai Binh Duong va Hai Phong tir nim 2001,
VGi gia mua lan lugt 14 5 ti va 3 ti. Nam 2011, néu cong ty ban thanh cong 2
manh dat véi gia dy kién thi loi nhuan thu vé tir 2 manh dat ndy 1a 292 ty. Ching
toi gia dinh, cong ty s& ban dat thanh cong trong nim 2011, do s tién ban dat
qué I6n so voi loi nhuan hoat dong kinh doanh, nhim tranh giy gia tang loi
nhuan dot bién nén ching toi gia dinh cdng ty s& hach toan khoang 10% s tlen
trén vao loi nhuan khac vé6i gia tri khoang 29.2 ty va hach todn vao quy cudi
nam.

Chilng tdi du phong nam 2011, doanh thu cia HDO dat 261 ty, taing 66%, loi
nhuan rong dat 46.5 ty, tang 332% so Vvéi nam trude, EPS tuong Gng dat 4,921
déng. Riéng phén loi nhudn hoat dong kinh doanh udc dat hon 17 ty, mirc tang
truong khoang 61%. Néu cong ty khong ban duoc dit trong nam 2011 thi day
ciing 1a mirc ting truong dang dé du tu vao HDO trong dai han.
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B cnuNG kHOAN MIEN NaM

BAO CAO TAI CHINH CTCP HUNG PAO CONTAINER

Don vi tinh: triéu dé‘ng
Két qua kinh doanh 2007 2008 2009 2010 2011F

Doanh thu thuin NA NA 107,633 156,985 261,198
Gia von hang ban NA NA 73,938 101,768 174,431
Loi nhuan gop NA NA 33,695 55,217 86,767
Chi phi ban hang NA NA 11,206 16,435 17,691
Chi phi quan 1y NA NA 11,520 14,446 22,178
Loi nhuén tai chinh NA NA -10,258 -11,175 -15,905
Loi nhun thuin HDKD NA NA 711 13,145 30,992
Loi nhuan khac NA NA 8,741 1,255 30,996
Loi nhuin truéc thué NA NA 9,452 14,401 62,055
Thué thu nhép NA NA 2,283 3,635 15,511
Lgi nhuin sau thué NA NA 7,169 10,765 46,545
EPS NA NA 1,666 2,540 4,921
Bing cin dbi ké toan 2007 2008 2009 2010 2011F
Téng tai sin NA NA 146,690 189,614 417,340
Tai san nga"ln han NA NA 63,960 122,592 241,357
Tién NA NA 2,162 26,193 68,776
Khoan phai thu NA NA 36,537 65,959 112,666
Hang tén kho NA NA 24,872 30,299 59,544
Déu tu dai han NA NA - - -
Tai san cb dinh NA NA 78,631 62,800 164,897
Téng ng NA NA 94,931 134,040 271,419
No ngén han NA NA 57829 66,116 123,095
Khoan phai tra NA NA 25,741 59,386 125,905
No dai han NA NA 11,361 8,537 22,416
Vén chii s¢ hiru NA NA 51,759 55,573 145,921
Vén diéu 16 NA NA 43,047 43,047 94,599
Loi nhuén gii lai NA NA 5,304 10,918 49,714
Nguén vén NA NA 146,690 189,614 417,340

MNSC RESEARCH -5- Théng 06 /2011



- Ny PHAN TiCH CTCP HUNG PAO CONTAINER - HDO

Luu chuyén tién té 2007 2008 2009 2010 2011F

Dong tién tir HDKD NA NA 27,770 32,115 203,140
Loi nhugn sau thué NA NA 7,169 10,765 46,545
Khau hao NA NA 27,441 32,942 86,498
Thay i vé von kinh doanh NA NA 31,891 (1,089) (6,888)
Tién mit kinh doanh khac NA NA (38,731) (10,503) (17,475)
Dong tién déu tw NA NA 47 (2,247) (152,579)
Chi vén dau tu NA NA 263 927 4,008
FCF NA NA 28,033 33,042 207,148
Diu tu bang ngudn tién khac NA NA (28,249) (36,216) (156,587)
DONg tién hoat déng tii chinh NA NA (26,563) (5,783) (7,978)
Chi ¢6 tirc NA NA - - 17,026
Chi quan 1y tai chinh khac NA NA (26,563) (5,783) (25,004)
Phat sinh tién mit trong ky NA NA 1,254 24,085 42,583
Tién m3t diu ky NA NA 908 2,162 26,193
Tién mit cudi ky NA 908 2,162 26,193 68,776
Phan tich ty 18 2007 2008 2009 2010 2011F
Tang truéng
Doanh thu NA NA NA 45.85% 66.38%
Loi nhudn gop NA NA NA 63.87% 57.14%
Loi nhuan kinh doanh NA NA NA 1748.80% 135.77%
Loi nhun rong NA NA NA 50.16% 332.37%
Kha ning sinh lgi
Ty I¢ lgi nhudn gdp bién NA NA 31.31% 35.17% 33.22%
Ty 1¢ LN HbKD/doanh thu NA NA 0.66% 8.37% 11.87%
Ty 1¢ 14i sau thué/doanh thu NA NA 6.66% 6.86% 17.82%
ROA NA NA 4.89% 5.68% 11.15%
ROE NA NA 13.85% 19.37% 31.90%
Co ciu ngudn von
Ty 1& No/Vén chu s6 hiru NA NA 183.41% 241.20% 186.00%
Ty 1¢ No/ Tong ti san NA NA 64.72% 70.69% 65.04%
Ty 16 No NH/Tong ng NA NA 88.03% 49.33% 45.35%
Phan tich ty 1€ khac
S6 ngay ton kho NA NA 121 107 123
S6 ngay phai thu NA NA 122 151 155
S6 ngay phii tra NA NA 125 210 260
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KHUYEN CAO

Noi dung ban tin ndy do ‘Cﬁng ty C6 phan Chung khoan Mién Nam (MNSC) cung cdp chi mang tinh chat tham khao.
Mac di moi thong tin déu dugc thu thp tir cac nguodn tin dang tin cdy, nhung MNSC khéng dam bao tuyét doi do
chinh xac cta thong tin va khong chiu trach nhiém doi véi bat ky van dé nao lién quan dén viée sir dung ban tin nay.
Céc y kién, du bdo va udc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, bao cao chi nhém muc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gilr bat ctr ¢6 phiéu nao.
B4o c4o nay |a tai san cua Cong ty C6 phan Ching khoan Mién Nam (MNSC). Khong ai duge phép sao chép, tai san
Xuat, phat hanh ciing nhu tai phén phoi bao cdo nay vi bat cir muc dich nao néu khong c6 sy dong y cia MNSC. Xin
vui long ghi rd nguoén khi trich dan cac thong tin trong bao cao nay.
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C6 van : Jerry Chen jerry.c@capital.com.tw
Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn
Chuyén vién phantich  : Dang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn
LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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