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CHUNG

Bdo cao cdp nhat quy 3/2011

CTCP VAN TAI & THUE TAU BIEN VIET NAM

Thanh ly tau bu ddp tén thét hoat déng

K&t qua kinh doanh kém trong 9 thang dau nam 2011. Vitranschart (VST) d3 bao
céo doanh thu hgp nhat 9 thang dau ndm 2011 dat VND1,420 ty(-1.2% y-o-y) va
Igi nhun sau thué dat VND10 ty (-84% y-o-y). Mdc du doanh thu cd sw gidm nhe,
do ty & cuwdc phi thap hon 6% so véi ndm trudce, nhung trong 9 thang dau ndm
ty suat Igi nhuédn gdp gidm xuéng rd rét tir 21.4% (9M2010) xudng con 12.8%, két
qud dat dugc nhu trén 13 do chi phi dau vao d3 ting dang ké, dic biét Ia chi phi
nhan céng truc tiép (+34% y-o-y), dich vu cang va chi phi x€p d& hang héa (+33%
y-0-y). DGi véi chi phi tai chinh, chi phi 13i vay ting cao (+11%) va 16 chénh léch ty
gid h&i dodi (+18%) la nhirng nhan t& chi yéu.

Loi nhuan tir viéc thanh ly, nhwgng ban tau bu dap 16 thuan tir hoat dong kinh
doanh. VST da thanh ly 2 tau (Phuwong Bong 1, Phuwong Boéng 3) va da ghi nhan
khodn loi nhuan VND107 ty, d0 dé trang trdi VND91 ty cho khoan 16 tir hoat
dong kinh doanh chinh clia cong ty. Diéu dang chi v a khodn thua 16 VNDI1 ty
chua tinh chi phi khdu hao chiém VND63 ty trong quy 3/2011, do VST dwoc phép
hoan dén quy 4/2011.

VST diéu chinh giam muc tiéu lgi nhudn ndm 2011. Cdéng ty gan day d3 diéu
chinh gidm muc tiéu Igi nhuan trudce thué tir VNDS5 ty xuéng con VND10 ty do
dy ki€n thua 16 khodn VND6 ty trong quy 4/2011 va loi nhuan sau thué tir viéc
thanh ly tau VTC Star chi€ém khodng VND120 ty.

M@ réng ddi tau. Theo chi dao tir Chinh phd, Vinalines s& tiép nhan 20 tau hién
dang dong d& dang tai cic nha mdy thudc Tap doan cong nghiép tau thiay Viét
Nam (Vinashin). La mot trong nhitng cdng ty con cua Vinalines, VST s& nhan
duoc 3 tau mdi tir Vinashin — 1 tau hang rdi (trong tai 56,200 DWT, du kién ban
giao vao thang 12/2012) va 2 tau bach hda ( trong tai 17,500 DWT, giao lan luot
trong thang 12/2011 va 12/2012). Suat d3u tu khoang VND1.0-1.2 nghin ty.

Pinh gia. Chung t6i 4p dung phuong phap P/NAV dé dinh gid c6 phiéu VST va
cling dung P/BV véi ty 1& thap hon, tir d6 ching tdi dinh gid VST véi mirc gid muc
tiéu la VND4,706; twong duong ty & chiét khau 1a 2% so véi gid hién hanh cla
VST la VND4,800.

(VND'ty) 2007 2008 2009 2010 2011F
Doanh thu 1,408 2,136 1,283 1,932 1,741
LN sau thué 98 192 60 95 (59)
Ty |é ting trudng 188 9 -69 58 -162
Loi nhuan rong 98 192 60 93 (59)
EBITDA 266 934 186 371 199
EPS 4,721 4,800 1,500 1,576  (1,000)
EBITDA/CP (VND) 12,813 23,350 4,650 6,288 3,373
DPS (VND) N/A N/A - 1,200 N/A
Ty suat c6 tirc (%) N/A N/A - 24.5 N/A
ROE (%) 20.3 38.2 12.2 13.1 (9.1)
ROA (%) 4.5 7.5 2.1 2.8 (1.9)
P/E (x) N/A N/A 33 3.1 N/A
P/B (x) N/A N/A 0.4 0.4 0.5

Ngudn: VST, SBS du phdng
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TRUNG TiNH DUY TRi
Gia hién hanh VND4,800 / CP
Gia muc tiéu VNDA4,706 / CP

Théng tin ¢d phiéu

Thong tin tai chinh (VND’ty)

ROE (%) 12.6% 13.1% -0.1%
EPS (VND) 1,502 1,877 602
Nguén: SBS

Bui Pang Bao
bao.bd@sbsc.com.vn
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PINH GIA

Chuing t6i du phéng gia tri ho'p Iy trén mdi c6 phiéu cta VST bang cach sir dung phuwong phap P/NAV va phuong phap P/BV, va
dwa ra mirc gia muc tiéu 13 VND4,706/c6 phiéu, thap hon 2% so v&i gia hién hanh 13 VND4,800/cé phiéu (gia ngay 2/11/2011).

Téng hop dinh gia

Phurorng phap Ty trong  Gid tri hop ly/cd phigu (VND)

P/MNAV F0% 3,894
P/BV 30% 6,600
Binh quan 4,706

e  Gia triid tr DOANH cula ddi tau duoc tinh toan dya trén: (i) gia trDOANH cla d6i tau duoc tinh toan dya, va (i) gid thj
trwdng theo Bloomberg. D&i v&i nhitng tau trén 15 ndm tudi, ching tdi 4p dung phuong phap quy déi vé LDT (Light
Displacement Ton) va dinh gid nhu thép phé. Béi véi nhirng loai tau khac, ching t6i dp dung gid theo Bloomberg.

Tén tau logitau  TTOMBAl L ox Tudi _ NAV-Boi tau

(DWT) USD’ triéu VND’ty

1 Viénbong 3 Bulk 6,523 2004 3,685 7 1.47 30
2 Viénboéng5 Bulk 6,058 2005 3,423 6 1.37 28
3 VTC Star Bulk 22,273 1990 8,874 21 3.55 73
4 VTC Sky Bulk 24,260 1997 14 12.00 246
5 VTC Phoenix Bulk 22,500 2008 3 21.10 433
6 VTCAce Bulk 24,157 1997 14 12.00 246
7 VTC Ocean Bulk 23,492 1999 12 17.00 349
8 VTC Light Bulk 21,964 1995 8,751 16 3.50 72
9 VTCGlobe Bulk 23,726 1995 9,453 16 3.78 78
10 VTC Dragon Bulk 22,500 2007 4 21.10 433
11 VTCSun Bulk 23,581 1996 9,395 15 3.76 77
12 VTC Planet Bulk 22,176 1993 8,835 18 3.53 72
13 VTC Tiger Bulk 28,666 1998 13 12.00 246
14 VTC Glory Bulk 23,620 1998 13 12.00 246
15 PMT1 Tanker 1,250 2005 706 6 0.28 6
16 PMT2 Tanker 1,250 2006 706 5 0.28 6
Téng cong 297,996 128.73 2,639

Ngudn: Bloomberg, SBS

Phuong phap P/NAV

Gid tri thi trwémg déi tau 2,639
Gia tri sd sach dai tau (2,741)
Gid tri thing du (102)
Van chi sé hiktu 549
Gid tri tai san réng 547
Sd lwgng cp lwu hanh (triéu cp) 59
NAV/cé phigu 9,271
P/MNAY 0.42
Gia trj ho'p Iy mdi cd phiéu 3,804
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e Ngoai ra, ching toi soai ra, ching tdi VA LQ va ap dung chi sé P/BV cla 6 quy lién ti€p gan nhat doai ra, chung téi VA LQ
va ap dung chi s& P/BV clia 6 quy Chung t6i cling dung cac chi s8 so sanh cla nhitng doanh nghiép tau bién trong khu

Ve,
Phuong phap P/BV
Gia tri 58 sach (tai ngay 30 Sep 2011) 649
56 lwgng cp lvu hanh (trigu cp) 59
Gia tri 58 sach/cp 11,000
Chi sé P/BV 6 quy gan nhat 0.60
Gia trj ho'p lj mdi c6 phiéu 6,600

Ngudn: SBS du phéng

K& hoach dau tw tai san cd dinh

Theo chi dao tir Chinh phu, Vinalines s& tiép nhan 20 tau hién dang déng d& dang tai cdc nha may thudc Tap doan céng nghiép
tau thay Viét Nam (Vinashin). La mot trong nhitng cong ty con cla Vinalines, VST s& nhan duwoc 3 tau mdi tir Vinashin — 1 tau hang
roi (trong tai 56,200 DWT, du ki€n ban giao vao thang 12/2012) va 2 tau bach héa (trong tai 17,500 DWT, du ki€n mbi tau sé& duoc
ban giao Ian luvot thang 12/2011 va thang 12/2012). Téng chi phi d4au tu cho 3 tau nay duoc uwdc tinh khodn VND1.0 nghin ty dén
1.2 nghin ty. VST duoc tai trg mua hang thdng qua cac khoan vay trong nudc vdi chi phi 13i vay trung binh 7-8%/ndm. Cuéi thang
9/2011, céac khoan vay clia cong ty |én té&i VND2,180 ty, trong dé VND564 ty 1a vay ngan han va VND1,616 ty |a vay dai han, dan
dén ty 1&é ng/vdn chl s& hitu 13 3.36 an. Viéc tiép nhan tau bach héa vdi trong tai 17,500 DWT trong thang 2011, ching tdi udc
tinh no vay tang VND250 ty. V&i cac van dé vé trién vong cla nganh van tai hang rdi trong ngan va trung han, ching t6i khong biét
rang liéu VST cé thé phat huy hét ndng lwc ddi tau cla minh vao ndm 2012 hay khéng.

Phan tich lgi nhun trwéc thué, 13i vay va khau hao

Bién EBITDA tiép tuc gidm trong béi canh gid cwdc van tai giam va chi phi dau vao tang. Do vay bat ky sy cai thién nao cla giad
cuwdc déu mang lai lgi ich cho VST va cac hang tau hang roi khac.

Bién EBITDA

40.0% -
35.0% -
30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
5.0% -
0.0% T T T T T T T 1

4QFY09 1QFY102QFY103QFY104QFY101QFY112QFY113QFY11

== Bién EBITDA

Ngubn: VST, SBS
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Trién vong cGia nganh

Theo s6 liéu thng ké dwoc cung cap bdi Drewy Shipping Consultants (UK), viéc cung cip cac tau chd hang roi trong ndm 2011 sé
tang khoang 4.7% |én t8ng trong tai khodng 616 triéu DWT, trong khi nhu ciu st dung céc tau nay chi ting khoang 4.5-6% tuong
duwong tang én 413 trieu DWT. Diéu ndy dan dén cong suat du thira khodng 203 trieu DWT, anh hudng khong tot dén giad cuwdc
van chuyén hang héa.
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Ngudn: Clarksons, DnB NOR Markets
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BANG CAN POI KE TOAN (VND’Ty) CAC CHi SO TAI CHiNH

2008 2009 2010 2008 2009 2010
| Tai san 2,557.1 2,798.4 3,324.8 Chi tiéu téng trudng
Tai san ngz?'m han 459.2 294.3 366.6 Doanh thu 51.6% -39.9% 50.6%
Tai sdn dai han 2,098.0 2,504.1 2,958.2 Lgi nhuan gop -8.3% -19.8% 121.5%
Tai san c8 dinh 2,051.6 2,472.1 2,907.2 Lgi nhuan rong 96.3% -68.7% 54.7%
Pau tuv dai han 19.7 Téng tai san 16.4% 9.4% 18.8%
Ngu'(“)n vén 2,557.1 2,798.4 3,324.8 Vén chu 7.5% -0.9% 48.1%
No phai tra 2,053.8 2,305.6 2,601.2 Chi tiéu hiéu qua
No ngén han 678.0 654.6 704.4 Loi nhuan bién 11.1% 14.8% 21.7%
Ng dai han 1,375.8 1,651.0 1,896.9 EBIT bién 17.7% 14.3% 14.5%
Vén chi sé hitu 503.4 492.8 714.1 Loi nhuén trudc thué bién 12.5% 6.3% 6.6%
Ngudn vén 482.2 477.9 708.0 Loi nhuan rong bién 9.0% 4.7% 4.8%
Vén diéu |é 400.0 400.0 590.0 ROA 7.5% 2.1% 2.8%
Thang dv von 0.1 ROE 39.8% 12.6% 13.1%
| LN chua phan phéi 53.4 144.2 Phan tich DuPont
Loi nhuan gop (1) 9.0% 4.7% 4.8%
Vong quay tisén 2) o s s
2008 2009 2010 Don bay (3) 530.3% 585.6%  469.6%
T6ng doanh thu 2,135.6 1,283.2 1,931.9 ROE = (1)x(2)x(3) 39.8% 12.6% 13.1%
| Doanh thu thuan 1,899.0 1,093.5 1,511.8 Chi tiéu quan ly
COGS 236.6 189.7 420.2 S8 ngay phai thu 6.4 13.3 14.8
Lei nhuan gop 73.7 60.8 61.8 S8 ngay ton kho 8.5 24.9 20.7
Thu nhdp hoat dong tai chinh 221.3 171.7 306.4 S8 ngay phai tra 9.4 13.4 0.1
Chi phi hoat dong tai chinh 111.0 102.8 153.5 Vong quay téng tai san 0.8 0.5 0.6
Lé&i vay phdi tra 45.6 32.8 53.6 Vong quay tai san dai han 1.0 0.5 0.7
Chi phi ban hang 49.8 44.7 68.2 Vong quay tai san cd dinh 1.0 0.5 0.7
Chi phi quan ly doanh nghiép (6.5) 1.1 53.7 Hé s& thanh toan
Loi nhuan thuan tir HDKD 284.3 118.6 83.1 Thanh toan hién tai 0.7 0.4 0.5
Thu nhap khac 11.6 39.4 9.2 Thanh toan nhanh 0.6 0.3 0.4
Chi phi khac 266.3 80.4 127.6 Thanh todn tién mat 0.4 0.1 0.0
Tdng LN trwéc thué 75.7 9.6 36.3 Co’ c3u vén
Chi phi thu& TNDN hién hanh 191.8 60.1 94.5 Téng ng/Vén chli SH 426.0% 482.5% 367.4%
Loi nhudn sau thué 191.8 60.1 92.9 Téng ng/Téng tai san 80.3% 82.4% 78.2%
Téng tai san/Vén cha SH 530.3% 585.6% 469.6%
| Chitieu c5 phan
2008 2009 2010 PER 2.56
Lwu chuyén tién tir HDKD PBV 0.40
Lgi nhuén trudc thué 266.3 80.4 1,853.0 PS 0.12
Kh&u hao 667.8 125.7 (1,187.7) EPS (VND per share) 6,312 1,502 1,877
Dy phong 5.1 (4.3) (143.3) DT/CP (VND/CP) 70,297 32,079 39,029
Li, 18 tir HDOT (252.9) (69.8) 300.8 Gia trj s6 sach (VND/CP) 12,054 11,947 12,000
LN t&r HBKD trudc thay d6i vén luu déng 815.1 245.3 (242.1)
Twr hoat dong kinh doanh 734.4 23.9 362.6
Luu chuyén tién thuan tir HDDT
Tién chi mua sdm, xay dyng TSCD (1,133.7) (588.8) 79.7
Tién chi dau tu gép vén vao don vi khac
Tir hoat déng dau tw (875.7) (467.9) (636.6)
Lwu chuyén tién thuan tir HBTC
Tién thu phat hanh CP, nhan vén gép 1,539.8
Tién vay ngan va dai nhan dugc 929.6 1,064.5 (1,298.5)
Twr hoat dong tai chinh 396.8 255.9 241.1
Lwu chuyén tién thuan trong ky 255.5 (188.1) (33.0)
Tién va twong duong tién dau tu 254.1 64.3
Tién va twong dwong tién cudi ky 254.1 64.3 325
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BANG CAN POI KE TOAN ( Ty VND) CAC CHi SO TAI CHiNH

4Q10 1Q11 2Q11 3Q11 1Q11 2Q11 3Q11
| Taisan 3,322.0 3,249.5 3,198.0 3,187.8 Chi tiéu tang truwdng
Tai san ngén han 363.7 351.8 358.6 353.9 Doanh thu (YoY) 8.3% 1.4% -13.6%
Tai san dai han 2,958.3 2,897.8 2,839.4  2,834.0 Loi nhuén gop (YoY) 8% -47% -73%
Tai san c6 dinh 2,907.2 2,849.4 2,789.7  2,792.8 Loi nhuan rong (YoY) -84% -79% -107%
B4t dong san diu tw Chi tiéu hiéu qua
Ngudn vén 3,322.0 3,249.5 3,198.0 3,187.8 Loi nhuén bién 20.2% 10.9% 7.7%
N phai tra 2,600.6 2,520.8 2,533.6  2,520.9 EBIT bién 10.4% 10.6% 9.5%
No ngdn han 693.8 701.0 872.4 858.9 Loi nhuén rong bién 0.9% 1.3% -0.2%
No dai han 1,906.8 1,819.7 1,661.2  1,662.0 ROA (4Q) 2.3% 1.5% 1.1%
Ngubn vén chi sé hitu 712.0 719.3 655.8 657.4 ROE (4Q) 11.5% 7.2% 5.2%
Ngudn vén — Quf 705.9 717.5 645.9 648.7 Chi tiéu quan ly
Vén digu lé 590.0 590.0 590.0 590.0 S ngay phai thu 7 13 10
Thing du vén 0.1 0.1 0.1 0.1 S& ngay ton kho 24 25 21
Loi nhuan chua phan phéi 142.1 148.5 59.2 58.7 S8 ngay phai tra 0 0 0

| Hé sd thanh toan

BAO CAO THU NHAP ( VND'TY) Thanh toan hién tai 2.1 2.1 05

4Q10 1Q11 2Q11 3Q11 Thanh toan nhanh 0.4 0.3 0.3
Tong doanh thu 505.7 470.0 536.9 443.9 Thanh toan tién méat 0.1 0.0 0.1
| Doanh thu thusn 495.1 460.7 5256  434.1 Co cdu von
Gia v6n hang ban 392.8 367.8 468.5 400.8 Téng ng/Vén chi sé hitu 351.3% 392.2% 388.6%
Loi nhuan gop 102.3 92.9 57.1 33.2 Téng ng/Téng tai san 77.6% 79.2% 79.1%
Thu nhp hoat ddng tai chinh 16.4 12.7 8.7 3.7 Téng tai san/vén chi s& hitu 452.9% 495.1% 491.4%
Chi phi hoat déng tai chinh 96.4 75.9 70.9 59.1 Chi tiéu trén c6 phan
Ldi vay phdi tré 37.4 42.8 45.7 40.8 PER 3.4 5.6 8.0
Chi phi ban hang 14.4 10.2 17.7 14.1 EPS (VND per share) 1433 858 602
Chi phi quan ly DN 23.4 15.5 19.1 17.1
Loi nhuan thuin tir HOKD (15.5) 4.0 (41.9) (53.4)
Thu nhap khac 53.7 15 56.2 60.1
Chi phi khac 3.8 0.2 4.2 6.2
Téng Igi nhuan trudc thué 34.5 5.3 10.1 0.5
Thué& TNDN phai ndép 11.0 0.0 0.6 0.6
Lo'i nhuan sau thué 25.7 3.9 7.5 (0.1)
Lo'i nhuan rong 25.6 3.9 6.9 (0.8)
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

07/11/2011 TRUNG TiNH VND4,760 VND4.800

Bao cao cap nhat

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng td&i

Mua ngén han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co héi mua & murc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dyua trén nhitng ngudn thdng tin ching toi cho 1a t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay d6i bt ct lUc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha d4u tu. Tai liéu nay sé& khong duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin ndo khdng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rong rii trén cac phuong tién truyén thdng, nghiém cam bat ki su sao chép va phan phdi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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