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THONG TIN CO PHAN -
Ma giao dich VIP
San giao dich HOSE
Gi4 thip nhét 52 tuin 7,360
Gi4 cao nhét 52 tun 34,400
Gia tri vén hoa (ty VND) 1,537
Luong cb phiéu luu hanh 59,807,785
KLGD trung binh 10 ngay 1,366,649

Cb tirc ndm gin nhit 1,200(12%)

THONG TIN SO HU'U

Phong Phan Tich

BAO CAO PHAN TiCH DOANH NGHIEP
Cong ty cd phﬁn Van tii xiing ddu VIPCO

NHUNG PIEM LUU Y

9 thang niam 2009 tong doanh thu dat 892,292 ty ddng, dat 86,6% ké hoach ca
nam 2009. Tong lgi nhuan ké toan trudc thué cia VIP uéc dat: 91 ty dong bang
102,8% ké hoach nam 2009 va bang 120,4% thuc hi¢n ca nim 2008.

Néng tai trong ciia ddi tdu tir 111.418 DWT Ién 176.111 DWT. Thang 4 nim
2009, VIPCO da dau tu thém tau Petrolimex 15 (17.961 DWT) cho Petrolimex
thué dinh han va Petrolimex 16 (46.732 DWT) cho Coéng ty SK Shipping thué
dinh han. Gi4 tau bién giam manh tu cudi nam 2008 dén dau nim 2009 da tao
thuan loi cho ké hoach mua tau cia cong ty (Vipco wée tinh da tiét kiém dwoc
20 triéu USD nho dau tw ding thoi diém).

VIPCO tiép tuc xdy dung hai tda nha thap ddi vin phong. Vipco dang xay toa
nha thuong mai 17 téng tai 43 Quang Trung (du kién hoan thanh trong nam 2009)
va toa nha VIPCO-tower 25 téng tai 37 Phan B6i Chau (du kién hoan thanh nim
2011). Trong tuong lai, hoat dong cho thué van phong dugc tdp doan Jones Lang
LaSalle tu vin quan ly bai ban co thé dem lai loi nhuan 6n dinh hang nam cho
Vipco (5-10 ty ddng tir nim 2010 va trén 20 ty ddng tir nim 2012).

Khu d6 thi Anh Ding VII - 171.980 m2 — “Dw trit l¢gi nhuan”. Vipco khong
chiu suc ép loi nhuédn trong nam 2009, do vay s€ hoan thi¢n ha tﬁng khu d6 thi
Anh Diing VII thay vi ban dat. Gia thi trudng khu vuc nay la khoang 6 triéu
ddng/m2 dat, trong khi chi phi cua cong ty 1a khoang 1,5 triéu dong/m2. Néu
chuyén nhuong ngay toan bd phan con lai duy 4n vao thoi diém hién tai sé khong
thap hon 200 ty dong (twong dwong véi 3 1an lgi nhuin ca niam 2008).

Du 4an cum cang Container - Hoa dau Pinh Vii Vipco sau khi hoan thanh s& 1a
mot trong sb cum cang c6 quy md 16n nhat tai mién Bic voi tong dién tich khoang
380.000 m2 tai. Hién da c6 2 ddi tac Nudc ngoai dé nghi dugc hop tac dau tu khai
thac cang Vipco. Néu danh gia lai gia tri cang Pinh Vii trwée khi 1ap lién
doanh, Vipco sé rét c6 lgi gidng nhw treong hop ciia GMD véi cang Cai Mép.
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Pham Xuin Anh, Phu trach nhém nganh
Tel: +84 4 2220 6832

Email: pxuananh@bsc.com.vn

2006 2007 2008 2009F 2010F
723 690 1,554 1,447 2,257 2,300
230 351 454 778 802 902
6,704 8,426 10,508 12,502 10,601 11,719
25.9 72.4 149.7 74.9 130.1 134.6
3.58% 10.49% 9.63% 5.18% 5.76% 5.85%
7.21% 15.90% 19.20% 9.49% 16.22% 14.93%
38.42 13.72 11.31 22.59 11.23 10.85
431 2.83 3.73 2.18 1.83 1.62

Nguon: BCTC Vipco va Du bdo ciia BSC

Trin Thing Long, Phu trich nganh Vin tai bién
Tel: +84 4 2220 6832 Email: longtt@bsc.com.vn
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Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam

I. GIOI THIEU CHUNG VE DOANH NGHIEP

Tén cong ty - Tén cong ty: Cong ty c6 phan Van tai xang dau VIPCO

- Tén giao dich: Cong ty cd phan Van tai xang dau - VIPCO
- Tén viét tat: VIPCO

Thoéng tin co ban - Pia chi: Tang 3 - Trung tim Thuong mai SHOLEGA

S6 275 Lach Tray , quan Hai An, TP. Hai Phong

- Tel: 84-(31) 383 86 80
- Fax: 84-(31) 383 80 83

- Website: http://www.vipco.com.vn

Nganh nghé kinh doanh chinh o

Lich str hinh thanh

Van tai ven bién va vién duong

Dich vu hang hai, dai ly tau bié'nz kiém dém hang hod, vé sinh tau bié;n, dai ly van
tai duong bién, cung ung tau bién, moi gidi tau bién, lai dat tau bién va boc do
hang hoa tai cang bién, khai thué hai quan

Kinh doanh khai thac cau cang

Kinh doanh xing dau, gas hoa 1ong, cac san pham hoa dau va cac thiét bi sir dung
gas hod 16ng

Dich vu xuét nhap khéu hang hoa

Kinh doanh vat tu, thiét bi, phu ting

Kinh doanh dich vu giao nhan hang hoa Xuét nhap khéu

Kinh doanh bat dong san (nha cira, kho tang) va vat liéu xay dung

Hoat dong kho bai va dich vu kho ngoai quan, cho thué thuyén vién

Xay dung cong trinh: dan dgng, ’céng nghiép, giao thong, ky thuat ha tang khu do
thi, khu cong nghi€p, khu ché xuat, khu cong ngh¢ cao

Cho thué nha, van phong.

Giai doan tir 1980 - 1987: Giai doan dau trong viéc phat trién doi tau bién va song
dap g da nhu cau van chuyén xing dau cho nén kinh té qudc dan.

Giai doan tir 1988 - 1994: Giai doan sip xép lai to chirc va td chirc san xuat theo
huéng cong nghiép hoa, hién dai héa; thanh 1y cic phuong tién gia cdi, kém hiéu
qua; mo thém hoat dong kinh doanh xing dau trén dat lién va trén bién.

Giai doan tr 1995 - 2000: Giai doan phuc hdi va phat trién, mo rong thém nganh
nghé kinh doanh, dai 1y tiu bién va méi gi¢i hang hai; dau tu mua tau trong tai 1on,
¢6 tinh hiéu qua kinh té cao, nang téng s6 tAn trong tai 1én 46.340 DWT, tao thé va
luc chuén bi bude vao thé ky 21.

Giai doan tir 2001 - 2005: Giai doan hdi nhép va phat trién.

Pau tu mua tdu hién dai vo kép tu dong hoa cao, phi hop l1au dai véi cac cong wde
Qudc té, tinh hiéu qua cao, ning tong sb tan trong tai 1én 80.000 DWT; md rong
thém hinh thirc dau tu kinh doanh bt dong san, xdy dung du 4n dau tu cang hoa
dau, container va dy 4n tiu mén néng vo kép hién dai, chun bi cho tién trinh hoi
nhap khu vyc va Quéc té.

Ngay 09/10/2006 Tong cong ty Xang dau Viét Nam va CTCP Van tai xang dau
VIPCO di chinh thtrc tién hanh ban giao tai san. Ngudn vén, T chirc bo may, Lao
dong va Didu hanh quan 1y tir Doanh nghiép Nha nudc Cong ty Van tai xang dau
duong thity I cho CTCP Van tai xang dau VIPCO.
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Tén cong ty Von diéu 1¢ (ty VNP) Ty 1¢ nam giir

Vén chii sé hitu
Doanh thu

802,655,020,000
1,250,153,113,000

764,350,669,000
70,648,634,000

Danh sich cong ty con  Céong ty TNHH MTV BBS VIPCO 30 100%
cong ty lign két  Cong ty TNHH MTV VIPCO Ha Long 25 100%
Cong ty TNHH MTV VIPCO Hai Phong 20 100%
Coéng ty TNHH MTV VIPCO Thuyén vién 5 100%
Cong ty TNHH Thuong mai VIPCO 100 100%
Cong ty lién két
CTCP Van tii Héa dau VP 50 35%
Cédéngséngl@p A X an [ a AR ek s IA
STT Tén co dong sang lap S0 co phiéu Ty 1€ s6 hiru
01 Toéng Cong ty Xang dau Viét Nam 30,503,304 51%
TT Tén cb dong S6 ¢6 phiéu Ty 1é Sé hiru
Co déng 16n 01 Tong Cong ty Xang dau Viét Nam 30,503,304 51%
02 CTCP Bao hiém Petrolimex 3,461,319 6%
03 KITMC Worldwide Vietnam RSP 2,941,090 5%
Co ciu cb dong
Noi dung S6 ¢ phiéu Ty 18 (%)
Nha nude 30,503,304 51%
Té chire 12,842,376 21%
+ Trong nudc 7,419,493 12%
+ Nudc ngoai 5,422,883 9%
Ca nhan 16,462,105 28%
+ Trong nudc 16,252,890 27%
+ Nudc ngoai 209,215 0.3%
Mbt sb chi tiéu chinh
Chi tiéu Vipco Vitaco PVT
Tong tai san 2,257,296,098,000 3,287,275,337,000  5,731,777,924,000

1,473,096,119,000
1,206,055,489,000

Loi nhuin sau thué 74,926,792,000 35,992,648,000 69,122,675,000
EPS 1,277 604 468
Ty 18 chi tra cd tirc 12% 14% 2%
Gia tri sb sach 13,681 12,825 9,980
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II. TONG QUAN NGANH VAN TAI XANG DAU

Pén nam 2008, Viét Nam chua loc duge xang dau thanh phém, do vay phai nhap
khau 100% lugng xing dau tiéu thu trong nudc. Toc do ting truong cua lugng
xing dau nhap khau trong giai doan 10 nam tir 1998 dén 2008 1a 6,58% thip hon
mot chut so voi tde d6 tang truong kinh té cung thoi ky 1a 7,19%.
Biéu d6 1: lwong xiing dau nhap khiu vé Viét Nam giai doan 1998-2008
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Nguon: Tong cuc Thong ké

Viét Nam gan nhu phai nhap khau toan bd luong xing dau tiéu thy trong nudc (bao
gdm Diesel, xang, ddu mazut, ddu hoa, nhién liéu may bay). Viét Nam chu yéu mua
xdng dau tirc cac qudc gia chdu A nhu Singapore, Pai loan, Trung Qudc, Han
Quéc, Thai Lan va Nga.

Biéu d6 2: Co cAu NK xing diu theo nwéc 7 thang 2009 Biéu d6 3: Co ciu NK xing diu theo loai nim 2008
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Nguén: Téng cuc Hai quan Nguén: Téng cuc Hai quan

Viét Nam c6 khoang mudi doanh nghiép dau méi dwgc nhap khau xing dau bao
gém: Tong Cty Xang Dau Viét Nam (khoing 60% luong xang dau tiéu thy trong
nudc), Cty TNHH Dau Khi TP.HCM, Petec, Petechim, Xang dau Hang Khong,
Xing dau Quan Poi, Thuong Mai Dau Khi Pong Thap, Lién Doanh Dau Khi
Mekong, Thuong Mai Xiang Dau Puong Bién, Cty Vat Tu Tong Hop Phu Yén.

Luong xdng dau nay dwgc van chuyén vé Viét Nam qua cac hang tau dau quoc t&

(75%) va mot sb doanh nghiép van tai dau trong nude nhu Vipco va Vitaco (25%).

Bio cio phan tich Cong ty c6 phan Vin tai xiing ddu VIPCO | Chuyén vién: Tran Thing Long _




‘wwwbsc.comvn Cong ty TNHH Chirng kho#n Ngan hang DAu tw va Phat trién Viét Nam

Trién vong phit trién nganh V& dai han, hoat dong nhdp khau xang diu trong mot vai nam t6i s& giam khoang

33% do Nha may loc dau Dung Quét s& di vao hoat dong ké tir nam 2009. Dén nim

2013, nha may loc dau Nghi Son ciing s& di vao hoat dong véi cong sudt 10 triéu

tan/nam va dy kién ngudn cung trong nudc s& dap tng dugc khoang 60-70%.

Véi mirc nhu cdu tiéu thy xang diu mdi nim ting 6n dinh 5-7% thi toi nam 2013,
mot nira s6 tau van tdi xing dau vién duwong s& phdi chuyén sang van tdi trong
nudc. Du vay Vipco va Vitaco 1a hai trong so cac cong ty con cia Petrolimex s€

duoc wu tién khai thac tuyén van chuyén xing dau noi dia tir Dung Quat.

III. CAC HOAT PONG SAN XUAT KINH DOANH COT LOI CUA DOANH NGHIEP
Hién tai hoat dong san xuét kinh doanh chinh ciia VIPCO bao gém Van tai xing dau,
kinh doanh dau trén bién, kinh doanh bét dong san, va cac hoat dong khac nhu kinh

doanh cang, dao tao thuyén vién,..

Biéu dd 4: Co cAu doanh thu Vipco nim 2008 Biéu d 5: Co cAu lgi nhuén Vipco nim 2008
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Trong twong lai, Vipco co dinh  Hoat dgng vén tai xing diu bing dwong bién — Hoat dong cbt 15i cia Vipco.
hwong phat trién theo ba mang kinh

doanh chinh gom Vin tdi xang dau, Hoat dong nay hién tai chiém hon 1/3 doanh thu, nhung lai dong gdp téi 80% loi
bat dong san — vin phong thirong
mai va khai thic cang héa dau
container. Ty trong doanh thu va lgi
nhudn tir hoat dong van tai vi vgy s¢  tinh 6n dinh cao. Hién tai 70% nang luc doi tau da duoc cho thué dinh han véi muc

nhuin cua Vipco trong niam 2008. Khac v6i cac doanh nghiép vén tai bién Viét
Nam, doi tau ciia Vipco chi chuyén chd xing dau, do vdy ngudn hang khai thac co

giam dan. cuéc hop ly twong duong niam 2008 (trong d6 50% ning lyc ddi thu duoc
Petrolimex — cOng ty me thué).

Trién vong hoat dong van tii xiing diu ciia Vipco. Du gid cude vén tai thé gidi
giam manh, nhung do dac thu kinh doanh van tai xdng dau cua VIPCO, gia cho
thué dinh han ciia cong ty ky véi Petrolimex trong nim 2009 vin & mirc twong
dwong véi nam 2008. Trong khi d6 cong suit doi tau ting 1én do Vipco di dua
thém 2 tiu méi vao khai thac. Theo du kién cua Vipco, du kién doanh thu tir van
tai bién s& tiép tuc tang khoang 10,6% trong nam 2009 khi hai tau Petrolimex 15 va
tau Petrolimex 16 déu duoc khai thac.

Bio cio phan tich Cong ty c6 phan Vin tai xiing ddu VIPCO | Chuyén vién: Tran Thing Long _
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Biéu d6 6: Hiéu qua Kinh doanh Vin tai nim 2008 Biéu d6 7: Hi¢u qua kinh doanh xing diu nim 2008
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Viéc dau tw mua tau vao thoi diém
gid thdp da givp cong ty tiét kiém
duwoc khodng 20 triéu USD so voi
ké hoach dau tu tai thoi diém dau
nam 2008.

2007 2008 2004 2005 2006 2007 2008

Nguén: Vipco Nguén: Vipco
Déi tau vén tai dau — Tudi tau tré - Pau tw dung thoi diém

Hién tai Vipco dang so hitu doi tu chd dau gom 8 tau véi tong trong tai 176.111
DWT, tudi tau trung binh tré. Trong d6 c6 hai tAu nhé su dung vén tai ni dia 1a Ha
Long 03 va Ha Long 04, con lai 6 tau khai thac cac tuyén qudc té. Vipco c¢é du dinh
s& dua thém hai tiu Petrolimex 02 va Petrolimex 03 vao khai thac ndi dia, khi nhu
cu van chuyén dau noi dia ting. Trong s 8 tdu Vipco dang sir dung, c6 3 tau da
hét khiu hao 1a Ha Long 02, Ha Long 03 va Petrolimex 02. Tau Petrolimex 03 ciing
s& hét khau hao trong nim 2010.

Thang 4 nam 2009, VIPCO da tiép nhan tau Petrolimex 15 dugc su dyng vén
chuyén dau cho Petrolimex; va tau Petrolimex 16 duoc su dung cho thué dinh han
Cong ty SK Shipping — Han Qudc dén hét nim 2009. Cong ty ciing dang co ké
hoach tiép tuc mua thém mot tau dau cé trong tai khoang 18.000 DWT dé ning tong
trong tai ctia doi tau 1én mic 200.000 DWT.

Bang 1: Danh sich tiu ciia Vipco Bang 2: Danh sach tiu ciia Vitaco
Tén tau Xuit xit  Trong tai (DWT) Tudi tau (nim) Tén tau Xudt xit  Trong tai (DWT) Tudi tau (nim)
Petrolimex 02  Nhat Ban 7,088 25 Petrolimex 04 Nhat Ban 29,998 21
Petrolimex 03  Nhat Ban 27,402 24 Petrolimex 08  Han Qudc 37,453 6
Petrolimex 06 Anh 35,758 13 Petrolimex 09 Han Quéc 40,019 2
Petrolimex 10  Han Quéc 37,256 6 Petrolimex 11  Han Quéc 40,000 2
Petrolimex 15  Han Quéc 17,961 10 Petrolimex 12 Han Quéc 13,000 2
Petrolimex 16  Han Quéc 46,732 5 Petrolimex 14  Han Quéc 13,000 2
Ha Long 03 Anh 1,405 35 Nha B 01 Nhat Ban 3,580 33
Ha Long 04 Nhat Ban 2,509 33 Nha Bé 02 Nhat Ban 2,364 32
Téng 176,111 18.9 Nha Be 03 Nhat Ban 4,793 31
Ap Bic 02 Viét Nam 1,200 24
Ap Béc 03 Phap 1,200 67
186,607 20.2
Nguon: Vipco, BSC téng hop Nguoén: Vitaco, BSC téng hop
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Hoat dong kinh doanh xiing diu trén bién — Khong hi¢u qua

Vipco chit yéu kinh doanh Diesel va diu Mazut trén bién cho céc tiu bién tai khu
vuc Hai Phong, Quang Ninh,... Du van tiép tuc 1a hoat dong dem lai doanh thu 16n
nhat cho Vipco, nhung do bién lgi nhuan rit thip (khoang 2% doanh thu thudn), nén
khong c6 déng gop dang ké vao loi nhuan cua cong ty. V4i chénh 1éch gia dau va
hoat dong vén tai bién hién tai, Vipco s& khong phat trién thém hoat dong nay trong
céc nam tiép theo.

Hoat dong kinh doanh bét dong san — “Dy trir lgi nhuin”

Hién tai Vipco dang dau tu 3 du 4n bat dong san, trong d6 c6 2 toa nha thuong mai
va mot khu d6 thi tai Hai Phong. Hién tai ca 3 du an nay déu trong giai doan xdy
dung, nén chua dem lai doanh thu va lgi nhuan dang ké cho cong ty. Nhung Vipco
ky vong tir naim 2011 hoat dong kinh doanh bat dong san s& phat trién manh va trd

thanh mot trong ba hoat dong chinh cta cong ty.
Du 4n hai toa nha thwong mai tai Hai Phong — tao ngudn doanh thu én dinh

Hai Phong 1a thanh phd 16n thi hai ctia mién Béc, va c6 loi thé tir cac cang bién va
hoat dong du lich, thi truong cho thué vin phong thuong mai ¢ day chua phat trién

nhung ¢6 tiém nang 16n trong tuong lai.

Vipco dang x4y dung hai tdoa nha thuong mai tai trung tim cuia thanh phd Hai Phong
tai 43 Quang Trung va 37 Phan B§i Chau. Hai tdoa nha nay cua Vipco s€ dugc xay
dyng ndi v6i nhau tir tang 1- tang 3, va sau khi hoan thanh s& dugc su dung chu yéu
dé cho thué van phong. Toa nha 43 Quang Trung dang duoc hoan thién va du kién
khanh thanh thang 12/2009 — trén thyuc té theo thuc trang thi cong, toa nha co thé s&
hoan thanh va dwa vao stra dung vao dau QI/2010. Toa nha Vipco Tower - 37 Phan
Boi Chau dang duogc thi cong phan moéng va ham dé xe, theo du kién cuia cong ty,

toa nha s& dugc hoan thanh trong nam 2011.

Bang 3: Du 4n hai toa nha thwong mai tai Hii Phong

Tém tit thong tin du dn Pon vi 43 Quang Trung 37 Phan B§i Chau
Téng vén dau tw Ty dong 117 201.8
S ting Tang 17 25
Dién tich xay dung m2 8,156 16,844
Dién tich san cho thué m2 5,700 12,500
Gia cho thué wéc tinh USD/m2 16 16
Doanh thu wée tinh hang nam  USD 1,094,400 2,400,000
Thoi gian hoan thanh T12/2009 2011

Nguon: Vipco

Trong nim 2009 hai dy 4n bat dong san nay cua VIPCO déu chua di vao hoat dong
nén chua phat sinh doanh thu va lgi nhuan. Vipco da thué Tap doan Jones Lang
LaSalle — khé ndi tiéng vé BDS dé tu van quan ly. Cong ty ky vong c6 thé cho thué
v6i mic gia 20 USD/m2/thang, tuy nhién xét didu kién hién nay cua TP Hai Phong,
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Hién tai co 1 tap doan qué'c 1é ve
cdang bién va 1 tdp doan cong nghiép
hang ddu cia Nhdt ban dd bay té
nguyén vong lién doanh voi Cong ty.

Cong ty TNHH Chitng khoan Ngin hang Pau tw va Phat trién Viét Nam
mtrc gia thué hop 1y 12 16 USD/m2/thang.

Sau khi du an toa nha 43 Quang Trung hoat dong tr nam 2010, doanh thu cho thué
BDS cua cong ty s& ting tir khoang 12-20 ty dong, lgi nhuan cua cong ty ciing sé
tang nhe. Tir nim 2012, sau khi ci 2 toan nha déu hoat dong 6n dinh, doanh thu
hang nim tir cho thué BDS ciia Vipco sé & mirc trén 40 ty dong, dong gop vao
lgi nhuin truée thué khoing trén 18,8-20 ty dong. (twong dwong véi 26% loi

nhuin nam 2008)
Cho thué lai Tru s& tam thoi tai ting 3 tda nha thwong mai Sholega

Khi cong ty chuyén vé 43 Quang Trung, phan dién tich 1.000 m2 trén tang 3 cua
toa nha Sholega s€ dugc su dung dé cho thué lai, huong chénh 1&ch. Khu van
phong nay c6 dién tich khoang 1.000 m2, gia thué: 6 usd/m2/thang, va ky han thué:
9 nam ké tir nam 2008 (ky diéu chinh gi4 12 3 nam).

Dy 4n Khu dé thi Anh Diing VII — Lg¢i nhuin khéng thiap hon 220 ty dong

Pia diém: Pham Vin Pong — P. Anh Diing — Q. Duong Kinh — TP Hai Phong. Tinh
dén thoi diém hién tai cong ty da ban khoang 40%-50% dién tich khu d thi (véi
gia ban dfit) va tinh vao lgi nhuén cdc nam trudc. Do hién tai gia thi truong khu
vuc nay la khoang 6 triéu ddong/m2, trong khi chi phi dit cua cong ty 1a khoang 1,5
triéu dong/m2 (téng cong bao gdm chi phi tién dit va mit bang).

Do khéng c6 sirc ép vé loi nhuan nén Vipco c6 chi truong xdy dung hoan thién khu
d6 thi va ban biét thy thay vi ban dit nhu giai doan dau. Nhiéu kha ning Vipco sé&
dau tu thém hoan thién ha ting khu d6 thi nay trong giai doan 2009-2011. Lgi
nhuin thu dwoc tir viéc ban khoiang 200 biét thy tai khu Anh Diing VII sé
khéng thip hon 200 ty dong (twong dwong véi 3 14n lgi nhuin ci nim 2008)

Bang 4: Thong tin dw 4an Khu dé thi Anh Diing VII

Dién tich (m2) Ty 1€ (%) Ghi chu
Dién tich nha & 82,346 48%
- Biét thy don 1ap 22,800 13% 76 can 300m2
- Biét thu song lap 59,546 35% 330 can 180 m2
Dién tich c6ng cong 89,634 52%
- Nha tré 4,586 3%
- Truong hoc 7,414 4%
- Dich vy - Thé thao 2,115 1%
- Dit giao thong, bii dd xe 72,184 42%
- Dit cay xanh cong vién 3,335 2%
Tong dién tich 171,980 100%

Ngu(ﬁn: Vipco
Kinh doanh cing bién — Tiém niing 1én trong dai han

Hai Phong hién 1a khu vuc cang bién chinh ctia Mién Béic Viét Nam, c¢6 luu luong
hang hoa qua cang 16n, trong khi vi tri ciia cac cang hién tai khong thuan lgi cho
kinh doanh cang bién (sau trong song). Khu vuc Pinh Vii, Hai Phong nam trén truc
duong 63m dang dugc xay dung cua thanh phd Hai Phong, ndi cang Hai phong dén

dau nat xa 10 m&i Hai Phong — Ha Noi, dang dugc danh gia co vi tri tot hon han
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Chi tiéu

Ché do thuy triéu

Mon nudc (mét)

C& tau toi da (DWT)

S6 luong bén (chiée)
Chiéu dai bén (mét)
Dién tich mat bang (m?)
Dién tich bii Container (m?)
Dién tich kho (m®)

So tau den 2008

Luong container 2008
Doanh thu 2008

Loi nhuan 2008

Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam
céc cang tai Hai Phong.

VIPCO dang trién khai giai doan 1 dy 4n cum cang Container - Héa dau Pinh Vii
(dién tich 380.000 m2) véi tong dau tu du kién khoang gan 3.000 ti dong, thoi gian
thyc hién tir 2008 - 2015. Hién tai di xong khau thiét ké va dang trién khai dong
coc, lam mat béng, do vay chua dem lai doanh thu va lgi nhuan cho VIPCO trong
niam 2009. Vipco dy kién s& ding dy 4n nay dé hop tac dau tu véi mot ddi tac co
kinh nghiém hon dé khai thac hiéu qua cang bién Dinh Vii. Néu danh gia lai gia
tri cang Pinh Vii truéce khi lip lién doanh, Vipco sé rat cé loi gidng nhu
trwong hop ciia GMD véi cang Cai Mép.

Céng Container Vipco Pinh Vii

Quy mé va cong suét thiét ké cac cang tai Viét Nam khong dap ting duoc nhu ciu bdc
xép tau container, dic biét 13 tai mién Béc. Hién tai co t&i 72% sb 16 hang container di
qua cang TP.HCM, trong khi chi c6 25% qua khu vuc cdng Hai Phong va Cai Lan.
Diéu nay budc Viét Nam trong twong lai s& phai day nhanh tién d6 xay dung cac cang

bién va ha tang giao thong phia Bic.

Céang Container Vipco dang dugc xay dung giai doan I trén dién tich 13 ha, tai vi tri
thudn 1gi ctia ban ddo Pinh Vii. Sau khi hoan thanh vao nam 2015, quy mé cang
Container Vipco s€ tuong duong voi cang Dinh Vii, va 16n hon cic cang container
khac tai Hai Phong nhu Poan Xa (DXP), Vinconship (VSC),.. Thém vao dé khu vuc
Pinh Vi ¢6 vi tri thuan lgi hon so véi cac cang tai Hai Phong hién tai vé d0 sdu luéng.

Bang 5: So sanh mdt s6 cing Container Viét Nam

Cang Poan Xa Cang Pinh Vii Cang VIPCOGD 1 Cang VIPCO GD 11
Nhat triéu Nhat triéu Nhat triéu Nhat triéu
8,4 9 - -
10,000 40,000 20,000 30,000
1 2 1 2
220 185 - 240 240 455
80,000 240,000 127,780 127,780
65,000 105,000 36,000 36,000
1,200 3,600 1,000 1,000
245 318
172,000 232,982
102,768,742,000 152,706,000,000
30,233,414,000 40.590,970,000

Nguon: Hiép hoi cang bién Viét Nam
Cing Héa diu Vipco Pinh Vi
Hién tai cac kho xang dau Viét Nam chi du trit duoc lugng xang dau it hon 2,1
triéu tin, muc tiéu s& ning 1én mirc 4,2 tri¢u tn vao nim 2015. Chinh phi Viét
Nam ciing dit muyc tiéu phat trién tong quy mé hé théng duy trir dau thd va cac san
pham xing dau cia Viét Nam can dat t6i thiéu 90 ngay nhap rong, dap ung tiéu
chi cia Té chire Nang lugng Qubc té (IEA) dén nam 2015. Kho xing diu 16n nhét
tai Mién Béc — téng kho B12 dang c6 yéu cau s& phai di doi ciing lam ting nhu
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Chi tiéu

Ché do thuy tricu

Mén nuée t6i da (mét)

C& tau toi da

S6 luong bén (chiée)

Chiéu dai bén (mét)

Dién tich mt bang (m?)
Bon chira (m?)

Luong xang dau 2008 (m3)
S6 tau dén 2008

Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam
ciu xay dyng kho xang dau méi tai Mién Bic.
Cang héa dau Vipco s& dugc xay dung trén cung vi tri voi cang Container tao nén
cum cang Vipco tai ban dao Dinh Vii. Theo ké hoach chinh phu, Cang xing dau
ctia Vipco 1a mot trong 49 dy an kho xing dau thuong mai s& dugc wu tién xay
dung tir nam 2010-2015. V& quy mé du trit xang dau, Cang Vipco s& dung thir 3
tai mién bac sau kho Téng kho dau mdi K130 — petrolimex va téng kho Lach
Huyén (Quang Ninh).

Bang 6: So sanh mdt s6 cang héa dau Viét Nam

Cang B12 Cang Cat Lai Céang Nha Be Cang VIPCO
Nhat triéu béan nhat triéu béan nhat triéu Nhat triéu
13 10.5 11 -
40,000 25,000 36,000 40,000
3 2 9 3
86 — 280 60 -230 16 - 102 379
74,629 126,000 1,300,000 165,700
90,000 95,000 400,000 185,000
6,753,509 1,100,000 4,500,000
325 90 214

Ngu&n: Hiép hoi cang bién Viet Nam

IV. TINH HINH TAI CHINH CUA DOANH NGHIEP

Vipco ¢6 kha ning thanh toan nhanh rat tot, hé sé no/von giam dan qua cac nim

Tai san dai han/ tong tai san ting nhanh, do cong ty tap trung dau tu vao TSCD

Loi nhuén bién c6 nhiéu bién dong qua cac nam do anh huong cua hoat dong kinh
doanh xang dau

ROE va ROA nam 2008 sut giam manh trong so v&i ndm 2007 (do nam 2007 ¢6 lgi
nhuan d6t bién tir dau tu tai chinh, va nim 2008 cong ty phai trich 1ap du phong dau
tu tai chinh va ty gid)

Bang 7: Tong hop chi tiéu tai chinh DN qua cdc nim

2005 2006 2007 2008
Nhém chi tiéu co' cAu von
Hé s no/ Vén CSH 101.40%  51.60%  98.16%  83.40%
No/ Tong tai san 50.35%  34.04%  49.25%  45.47%
Nhém chi tiéu vé co ciu tai sin
Tai san ngin han/Tong tai san 51.36% 56.25% 33.47% 27.32%
Tai san dai han/Tong tai san 48.64%  43.75% = 66.53%  72.68%
Nhém chi tiéu vé kha ning sinh 1oi
GVHB/ doanh thu thuan 89.79%  86.14%  83.83%  85.73%
Loi nhun gop bién 1021%  13.86%  16.17%  14.27%
CPBH/ doanh thu thuan 3.06% 1.14% 1.13% 0.90%
CPQLDN/ doanh thu thuan 0.00% 1.66% 1.98% 2.07%
Loi nhuan bién tr HDSXKD 468%  11.67%  13.21% 6.03%
LNST/Doanh thu thuan 3.86% 8.59%  14.25% 5.99%
ROE 721%  15.90%  19.20% 9.49%
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ROA 3.58% 10.49% 9.63% 5.18%
Nhém chi tiéu hoat dong
Vong quay hang ton kho 8.2 10.1 12.6 12.5
Vong quay cac khoan phai tra 2372.8 302.5 28.7 25.2
Vong quay cac khoan phai thu 53.0 26.6 17.7 18.1
Nhém chi tiéu thanh toan
Kha nang thanh toan nhanh 3.0 13.0 4.5 5.6
Kha nang thanh toan hién hanh 2.3 10.9 3.9 4.2
Biéu db 8: Ting truomg doanh thu Vipco Biéu do 9: Tang trwéng lgi nhuin Vipco
1,250 150
1,051
843
670 81 75
557 542 63
J I l : - I l
2004 2005 2006 2007 2008 6T2009 2004 2005 2006 2007 2008 6T2009
Ngu&n: Vipco Ngu&n: Vipco
- Nhiéu kha niang doanh thu nim 2009 giam, so véi nim 2008 (chu yéu do gia xing
dau giam)
- Loi nhudn ndm 2008 giam manh so v4i ndm 2007, do khong con lgi nhuan dot bién
tlr d4u tu tai chinh.
- 2 Quy dau nam 2009, loi nhuén cua Vipco kha tdt, khong chiu anh huéng dang ké
clia sy suy giam hoat dong van tai bién noi chung
Biéu dd 10: Ty trong gia von hang ban ciia Vipco Biéu d6 11: Co céu gia von hoat dong van tai xing diu
27.8%
96.7% 97.0% 95.8% 99.3% 98.1%
89.2%
80.59 38.3%
67.3
64.10 60.3
2004. ) 2005 ?006 ) 2(,)07 2008 . = Khéu hao co ban # Chi phi stra chira
u Ty I¢ gia von hoat dong van tai = Ty 1€ gia von hoat dong xang dau = Tidn lwong Chi phi khéc
Nguo”‘n: Vipco Ngqu‘n: Vipco

- Ty trong gi4 vén hang ban ciia hoat dong kinh doanh xang dau trén bién rét cao,
thuong & mirc 96-98% doanh thu thuan. Do vay bién loi nhuén tir hoat dong nay
thip va dong gop it vao lgi nhuan ciia Vipco.
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Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam

- Ty trong gia von hang ban ciia hoat dong van tai bién nim 2008 dang & muc cao
hon so v6i ndm 2007. Nguyén nhan do don gia cude cua cong ty khong tang trong
khi gia ddu vao ting.

- Trong co cau gia von hang ban ciia Vipco, chi phi khdu hao co ban va chi phi sira
chira 16n chiém ty trong 16n nhét. Cac chi phi con lai bao gdm bao hiém, cang bén,
dau nhon...

V. CHIEN LUQC VA KE HOACH KINH DOANH

VI. PHAN TiCH RUI RO

Pinh hwéng phat trién Vipco theo ba mang kinh doanh chinh:

- Van tai xdng dau

- Kinh doanh bat dong san

- Kinh doanh cing bién
Lanh dao cong ty Vipco da rat quyét tim khi mé rong hoat dong cia cong ty sang hai
linh vic méi 1a kinh doanh cang bién va Bit dong san. Trong nhitng nam tiép theo khi

hoat dong van tai xang dau
K& hoach kinh doanh nim 2009:

- Tong doanh thu: 1.030.427.013.000 ddng;
- Loi nhuén trudc thué: 88.495.485.000 ddng;
- Loi nhuan sau thué: 75.211.444.000 déng;
- Ty I8 tra cd tic: 10%/nam.
Cic du an dau tw dai han
- Péutu du 4n Cum cang Hoa dau - Container VIPCO;
- Pau tu cao 6¢ 37 Phan Boi Chau - Hai Phong;
- Pau tu cao dc 43 Quang Trung - Hai Phong;
- Pau tu khu d6 thi Anh Diing VII
- Péu tu dong mdi 02 tau song trong tai 650 Tan.
- Téng gia tri dau tu du kién: 540 ty dong (trong nim 2009) va 460 ty dong trong cac
nam tiép theo
- Dy kién cac ngudn vbn s& huy dong dé dau tu bao gdm Vén cong ty, von hop tac dau

tu va von vay.

Riii ro diu tw tai chinh. Tinh dén thang thiang 6 nam 2009, cong ty da trich lap du
phong dau tu tai chinh 23.1 ty déng (chii yéu tir nim 2008), va chua hoan nhap trich 1ap
du phong ddu tu tai chinh nay. Trong khi dé gia tri danh myc dau tu tai chinh dai han
ctia Vipceo tiép tuc duge gitr nguyén & muc 105 ty dong. Rii ro diu tw tai chinh cia
Vipco trong nim 2009 khong dang ké, doanh nghiép ciing cé thé c6 hoan nhap dw
phong trong QIII va QIV/2009 néu tinh hinh thi truong ching khoan kha quan vao
cudi nam 2009.

Riii ro bién dong ty gia

S6 du vay ngoai t¢ dai han cia Vipco dang ¢ mirc trén 68 tri¢u USD, tai thoi diém
30/06/2009, do vay doanh nghiép d6i mit voi rii ro ty gia khéng nho. Tuy nhién
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VII. CAC MO HINH PINH GIA

Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam

Vipco cho biét vai cac khoan vay trong nam 2009, ty gia USD/VND tinh dugc sir
dung 1a khoang 17.785 ddng, do vay néu ty gia lién ngan hang cudi nam giit & muc
17.003 nhu thang 10/2009, Vipco sé ¢6 1di chénh léch ty gia khoang 29 ty dong.
Riii ro nguon hang khai thac

Hoat dong nhap khau xing dau trong mot vai nam toi s& giam khoang 33% do Nha
may loc dau Dung Quét s& di vao hoat dong ké tir nam 2009. Pén nam 2013, nha
may loc ddu Nghi Son ciing s& di vao hoat dong v6i cong suat 10 tridu tin/nim va
ngudn cung trong nude s dap ung duge khoang 60-70%. 50% cong suit doi tau cia
cong ty s& phai dan chuyén sang khai thac thi trudng vén tai xing du trong nudc
(cho Petrolimex) hoic tu khai thac van chuyén xdng diu qudc té. Tuy nhién Vipco
st dung tiu mém ndng, c6 thé tryc tiép cdp cang nudc nong tai Dung Quat, do vay
s& ¢6 loi thé khai thac ngudn hang vén tai xang dau noi dia.

Ly do sir dung m6 hinh dinh gia

M5 hinh dinh gia duoc str dung dinh gia 1a mé hinh chiét khiu cac dong tién tw do
FCFE FCFF va DDM. Mo hinh nay duoc lya chon dé dinh gia c6 phiéu caa Vipco do
cac nguyén nhan sau:

- Hoat dong van tai bién ndi chung dang suy giam manh trén pham vi toan ciu,
do vay céc chi tiéu PE, PB cta nganh chua phan anh dung muc gia hop 1y cia
cac cong ty trong nganh, dac biét 1a hoat dong van tai xang dau dic thu.

- Vipco dang trong qua trinh chuyén d6i mang kinh doanh chinh tir van tai xing
dau thuan tuy sang hoat dong ca ba linh vuc 1a kinh doanh van tai xang dau, bat
dong san va cang bién. Do vy can co dy bao chi tiét vé timg cac mang hoat
dong nay dé danh gia dugc tiém ning cia Vipco

- Cac dong tién ciia Vipco bién dong kha sat voi két qua kinh doanh, dong thoi
ké hoach hoat dong cuia cong ty trong cac niam tiép theo ciing thuan lgi cho viée

du bao dong tién tir doanh thu va loi nhuén cua céc mang hoat dong
Két qua kinh doanh cia VIPCO dugc dy bao dua trén 3 mang hoat dong gf”)m: kinh
doanh van tai xing dau, kinh doanh xing dau trén bién va bat dong san.
Két qua dinh gia da tinh dén doanh thu va va lgi nhuén tir cac hoat dong sau:
= Hoat dong van xadng dau duoc du bao trén co s& danh gia ké hoach tang
nang lyc doi tau, ké hoach khai thac di tau caa VIPCO
= Hoat dong kinh doanh xing dau trén bién duoc du bao trén co so gia dau va
nhu cdu tiéu thy dau tiu bién hi¢n tai.
= Hoat dong cho thué van phong tai toa nha 17 ting tai 43 Quang Trung,
thanh phd Hai Phong gia dinh s& bat dau tir ndm 2010.
= Hoat dong cho thué van phong tai toa nha VIPCO 37 Phan B§ Chau gia
dinh s& bat dau tir ndm 2011.
= Hoat dong ban BDS tai Du 4&n Anh Diing VII (phat sinh doanh thu va chi
phi nhu dy kién trong nam 2009).

Két qua dinh gia chwa tinh dén doanh thu va va lgi nhuén tir cac hoat dong sau:
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VIIL. PHAN TiCH SWOT

biém manh

biém yéeu

Co hoi

Théch thirc

Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam
=  Hoat dong dau tu tai chinh

= Hoat dong dau tu va xay dung cum cang Héa dau — Container

Két qua ciia md hinh dinh gia

Mo hinh dinh gia Gia Ty trong  Binh quén gia quyén
FCFE 34,746 30% 10,424
FCFF 41,461 30% 12,438
DDM 20,495 40% 8,198
Gia binh quan 31,060.30

- Cong ty c6 khach hang truyén thdng 1a cong ty me Petrolimex, hién thué khoang
50% trong tai cuia cong ty. Ning luc van tai clia Petrolimex trong thoi gian téi van
chua dap ung dugc nhu ciu, do viy ngudn hang ciia Vipco kha 6n dinh so véi cac
cong ty khac.

- Cong ty di ky dugc hop dong dai han véi gia cude on dinh cho khoang 20% trong
tai cuia doi tau con lai.

- Nhitng ngudn nhan lyc ciia cong ty c6 trinh d kha tot. Cong ty co truong ddo tao
va s& cung cap thuyén vién tir nim 2010.

- Ban lanh dao cua cong ty c6 tam nhin va da chu dong dau tu da dang hoa nganh
nghé mot cach bai ban.

- Cong ty so hitu 5 cong ty con va 1 cong ty lién két, hoat dong quan 1y co thé phat
sinh nhiéu van de.

- Cong ty dang dau tu phat trién nhidu nganh nghé nhu bt dong san, xdy dung vin
phong, xdy cang bién, ... nhitng linh vuc cong ty chua cé nhiéu kinh nghiém.

- Gi4 tdu bién dang & mirc thdp cong thém ty gia USD/VND kha 6n dinh 1a diéu kién
thuan loi cho cong ty khi mua thém tdu méi.

- Cong ty ¢o loi thé khi dam pha hop ddng van chuyén xing dau trong nudc va qudc
té voi cong ty me Petrolimex (chiém 60% luong xing dau nhap khau ciia Viét Nam)

- Luong hang container nhap vao Viét Nam lién tuc tang sé tao diéu kién cho Vipco
dua cang hoa dau — Container Pinh Vii vao khai thac.

- Thi trudng bat dong san phuc hdi s& tao didu kién cho cong ty phat trién mang kinh
doanh bit dong san va xay dung khu d6 thi (Anh Diing VII).

- Khi thi truong van phong cho thué tai Hai Phong phuc hdi, Vipco s& c6 loi thé 16n

v6i 2 toa nha cao ¢ van phong tai trung tim thanh phd.

- Sau khi nha may loc ddu Dung Quét va Nghi Son di vao van hanh 100% cong suit,
nhu cau nhap khau xing dau ciia Viét Nam s& giam, anh huong dén ngudn hang khai
thac tuyén quc té cua cong ty

- 30% cong suat tiu cua cong ty dang dugc ty khai thac voi mirc cudce bién dong theo

thi truong. Thoi diém hién tai gia cude cho thué tdu & mic thap thi doanh thu tir cac
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Cong ty TNHH Chitng khoan Ngin hang Pau tu va Phat trién Viét Nam

tau ty khai thac s& khong tot nhur nim 2007-2008
- Cong ty hién c6 khoang vay ng kha 16n bang USD (khoang 67 triéu USD) din dén

rui ro ty gia.

IX. NHAN PINH CHUNG VA QUAN PIEM PAU TU

Nam 2009: S€ la mot nam kha thanh cong cia Vipco so vdi cac cong ty cung
nganh, 9 thang ndm 2009 téng doanh thu dat 892,292 ty déng, téng loi nhuén ké
toan trudc thué (mién thué TNDN 2009) cia VIP uéc dat: 91 ty dong bang
120,4% thuc hién ca nam 2008. Udc lgi nhudn 2009 cta Vipco dat 143 ty déng,
EPS 2,400 ddng (chua ké khoan lgi nhuan tir chénh 1éch ti gia 29 ty ddng néu ty
gia lién ngan hang USD/VND ¢ muc 17.003 dong).

Dai han: Vipco 1a doanh nghiép c6 nén tang hoat dong kinh doanh chinh tét so
v6i cac doanh nghiép cung nganh. Cac hoat dong kinh doanh méi (bat dong san va
cang bién) déu c6 tiém nang phat trién 16n trong twong lai. Ban lanh dao Vipco ¢o
quyét tam dua Vipco phat trién theo huéng da nganh va bai ban véi timg linh vuc
kinh doanh. Murc gia giao dich hién tai ciia Vipco van & muc chép nhan duoc so
voi két qua dinh gia.

Khuyén nghi: Mua va nim giir dai han

Viing gia hop 1y dé dau tu: 20.500-25.000 dong

Gia hop Iy trén 1 ¢ phiéu: 31.000 dong

PHU LUC
Phu luc 1: Céac dy 4n s€ trién khai

‘ GIA TRI GIA TRI . x .
STT DU AN A T AL T A DU KIEN NGUON VON
I Dy 4n nim 2008 chuyén sang 1,588,562,116,000 1,128,850,000,000
1 Diéu tw mua 01 tau diu trong tai 630,000,000,000 630,000,000,000 - Vén d/tu Cty - Vbn vay
2 Pau tr mua 01 tau dau trong tai 288,750,000,000 288,750,000,000 - Vén d/tw Cty - Vén vay
3 Du an cum cang Hoa dau-Container GD 1 240,000,000,000 74,600,000,000 -Vén d/tr Cty - tac dtu

- Vbn vay

4 Du an Cao dc 37 Phan Boi Chau 201,812,116,000 62,500,000,000 —Vén d/tu Cty )
) - Vc‘)p hop téc - Véq vay

5 Du an Cao oc 43 Quang Trung 117,000,000,000 50,000,000,000 - Von d/tu Cty - Von vay

Pong moi 02 tau song 11,000,000,000 11,000,000,000 - Vén d/tu Cty
7 Du an Anh Diing VII 100,000,000,000 12,000,000,000 - Vén d/tw Cty - Vén vay
I Piu tw méi 330,000,000,000 330,000,000,000

Pau tu mua 01 tau dau trong tai 280,000,000,000 280,000,000,000 - Vén hop tac d/tu
2 Diu tu vao cac cong ty thanh vién 50,000,000,000 50,000,000,000 - Vén d/tu Cty

TONG CONG 1,918,562,116,000 1,458,850,000,000
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Phu luc 2: Vi tri Cang Vipco, Khu D6 thi Anh Diing VII va VIPCO Tower

BoMay/Chal =

Cang Vipco: Y, o\ sarig Tty Notsyen
A 18 4 i ’ Nag
Tong dién tich: 380,000 m2 5 / o\ o
A A 2 niPha Céng
Tong dau tu: 3,000 ty TN ¢ e —— Y,
EE- — HaiPhong,. . e
Vipeo Tower. - I ) 4 h Chisa v&
43 Quang T e g N
37 Phan Bt Chav igyan o 5 PO e ‘Quan der Cang Héa diuvi Contaniner
P | B VIPCO Dinh Vi - 30 ha
7 . & & B N I 56 | ca
b2 'f‘% ' 1 Binh o
v & % .(q, . anddﬂ (g%b
255% N7
4 < N 7, > bt Gia T q%b
4 = St
_\bﬁ’g‘ Ll Carg, cj.{aa.

;@
)
i Khu dé thi Anh Diing VII ‘%&
| mi | Tong DT : 1TL280 m2
2 km " Map data ©@2009
Phu luc 3: Phdi canh thap ddi Vipco — 43 Quang Trung va 37 Phan Bji Chau

Téng vén dau tu 329 ty dong
Téng dién tich: 25,000m2

Dién tich cho thué: 18,200 m2
Gia cho thué 16 USD/m2/thang
Thoi gian hoan thanh: 2009-2011
Loi nhuan: 2-3 ty dong (tir 2010)
Loi nhuan: 18,8 ty dong (tir 2012)

Téng dién tich: 171,980 m2

Dién tich nha ¢: 82,346 m2

Gia von: 1,5 triéu déng/m2

Gia thi truong: 6 tridu dong/m2

Loi nhuin u6c tinh néu ban phﬁn
con lai cta khu d6 thi tai thoi diém
hién tai s& khong thap hon 220 ty

2

dong e 4 A1y
s .-ﬂ'fjl-ﬂl_ﬂ.i

MAT BANG ¥ TRI
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Phu luc 5: Két qua dinh gia - bang d¢ nhay FCFF

3,686,867,794,938
3,990,055,730,091
4,343,742,169,558
4,761,689,675,518
5,263,161,545,209
5,875,975,129,108
6,641,842,907,581
7,626,286,538,533
8,938,452,083,463
10,774,666,475,004
13,527,201,553,550

3,441,204,330,977
3,705,210,420,783
4,009,808,481,230
4,365,139,914,236
4,785,031,291,575
5,288,835,503,966
5,904,499,280,220
6,673,929,105,202
7,662,951,377,661
8,981,219,796,781
10,825,974,410,600

3,226,233,839,838
3,458,324,750,534
3,723,553,046,628
4,029,561,232,369
4,386,537,658,914
4,808,372,907,631
5,314,509,462,723
5,933,023,431,332
6,706,015,302,823
7,699,616,216,788
9,023,987,510,099

3,036,542,398,148
3,242,284,754,464
3,475,445,170,091
3,741,895,672,474
4,049,313,983,509
4,407,935,403,591
4,831,714,523,688
5,340,183,421,480
5,961,547,582,444
6,738,101,500,444
7,736,281,055,916

2,867,918,655,593
3,051,649,574,258
3,258,335,669,090
3,492,565,589,648
3,760,238,298,319
4,069,066,734,648
4,429,333,148,269
4,855,056,139,744
5,365,857,380,237
5,990,071,733,557
6,770,187,698,066

38,784
40,421
42,331
44,588
47,296
50,605
54,740
60,056
67,141
77,056
91,919

36,084
37,440
39,006
40,832
42,989
45,578
48,742
52,696
57,779
64,553
74,033

33,722
34,857
36,155
37,652
39,398
41,461
43,937
46,963
50,744
55,604
62,083

31,640
32,598
33,684
34,925
36,357
38,027
40,001
42,369
45,263
48,879
53,528

Phu luc 6: Két qua dinh gia - bang d9 nhay FCFE

29,790
30,605
31,5622
32,561
33,748
35,118
36,716
38,604
40,869
43,638
47,098

2,287,368,529,908
2,490,310,845,580
2,730,151,764,101
3,017,960,866,327
3,369,727,546,825
3,809,435,897,447
4,374,775,205,390
5,128,560,949,314
6,183,860,990,807
7,766,811,053,047
10,405,061,156,781

2,123,985,063,486
2,298,748,472,843
2,502,639,117,093
2,743,600,787,570
3,032,754,792,142
3,386,165,242,175
3,827,928,304,716
4,395,909,385,126
5,153,217,492,339
6,213,448,842,438
7,803,795,867,585

1,982,386,059,254
2,134,552,153,354
2,310,128,415,778
2,514,967,388,606
2,757,049,811,038
3,047,548,717,958
3,402,602,937,525
3,846,420,711,985
4,417,043,564,862
5,177,874,035,365
6,243,036,694,068

1,858,486,930,551
1,992,248,676,464
2,145,119,243,223
2,321,508,358,713
2,527,295,660,119
2,770,498,834,507
3,062,342,643,773
3,419,040,632,876
3,864,913,119,254
4,438,177,744,598
5,202,530,578,390

1,749,164,169,930
1,867,733,134,185
2,002,111,293,674
2,155,686,333,091
2,332,888,301,648
2,539,623,931,631
2,783,947,857,975
3,077,136,569,588
3,435,478,328,226
3,883,405,526,524
4,459,311,924,335
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Phan tich

do nhay

Gia c6 phan

Phan tich
doé nhay

Phan tich
doé nhay

Gia c6 phan

Céng ty TNHH Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam

31,940
33,371
35,061
37,089
39,568
42,667
46,651
51,963
59,400
70,556
89,149

30,973
32,338
33,953

45,021
50,094
57,196
67,850

COE 10 nam dau
9.17%
27,962
28,931
30,049
31,354

39,834
43,468
48,314
55,098

27,174
28,100
29,168

35,815
38,516
41,988
46,617

Phu luc 7: Két qua dinh gia - bang dd nhay DDM

2,236,217,801,043
2,381,593,158,961
2,545,440,608,100
2,731,519,732,836
2,944,684,610,808
3,191,313,362,873
3,479,957,234,540
3,822,352,292,737
4,235,054,344,405
4,742,196,224,828
5,380,382,518,798

19,781

20,431
21,163
21,995

22,948
24,051
25,341
26,872
28,717
30,985
33,838

2,116,889,209,739
2,247,343,262,740
2,393,383,224,104
2,657,979,724,396
2,744,909,535,448
2,959,048,925,983
3,206,805,175,314
3,496,768,622,147
3,840,728,986,453
4,255,317,762,320
4,764,778,111,613

18,554
19,110
19,732
20,433

24,430
25,895
27,661
29,830

2,009,650,647,948
2,127,420,996,852
2,258,468,724,436
2,405,173,289,247
2,570,518,840,693
2,758,299,338,060
2,973,413,241,157
3,222,296,987,755
3,513,580,009,753
3,859,105,680,168
4,275,581,180,236

17,458
17,936
18,468
19,063

22,378
23,559
24,961
26,651

1,912,753,316,803
2,019,648,909,878
2,137,952,783,965
2,269,594,186,133
2,416,963,354,391
2,583,057,956,989
2,771,689,140,672
2,987,777,556,332
3,237,788,800,196
3,530,391,397,359
3,877,482,373,883

16,473
16,886
17,344
17,853

20,629
21,595
22,727
24,068

24,964
25,647
26,421
27,306
28,327
29,518
30,925
32,614
34,679
37,259
40,577

1,824,770,183,556
1,922,269,502,459
2,029,647,171,809
2,148,484,571,078
2,280,719,647,830
2,428,753,419,534
2,595,597,073,285
2,785,078,943,284
3,002,141,871,507
3,253,280,612,637
3,547,202,784,966

15,584
15,943
16,338
16,776
17,263
17,809
18,424
19,122
19,922
20,847
21,930
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 — Thap A Vincom Tang 9 — 146 Nguyén Cong Trir
191 Ba Triéu — Hai Ba Trung — Ha ndi Quan 1, Tp. Hd Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 422200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Phong Giao dich BSC Nam Ky Khéi Nghia Phong Giao dich Hang Tre
12-14 Nam Ky Khéi Nghia 20 Hang Tre - Hoan Kiém - Ha Noi
Quén 1, Tp.H6 Chi Minh Tel: 3 9261278, 3 9261276
Tel: 84 8 8214803 Fax: 3 9261279

Fax: 84 8 8214804

Nhém Phan tich Nganh Doanh nghiép

Nguyén Gia Cén Vii Phwong Nga

Bui Nguyét Anh Tran Kim Oanh

Tran Thing Long P4 Thanh Phong
Nguyén Thanh Hoa

Truwdéng nhom
Vii Thing Binh
Phu trach nhém Nganh Doanh nghiép
Pham Xuan Anh

Khuyén cdo sir dung: Bin bdo cdo nay ciia Cong ty Chiing khodn Ngédn hang Pdu tir va phat trién Viét Nam (BSC), chi
cung cdp nhitng thong tin chung va phdn tich vé tinh hinh kinh té vi mé ciing nhu dién bién thi truong chirng khodn trong
théng. Bdo cdo nay khéng dwoc xdy dung dé cung cdp theo yéu cau cia bat ky té chire hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua ban, ndm giiv chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phan tich, binh ludgn cia Ban bdo

cdo nhie 1 nguon tham khdo trude khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va di
bdo va quan diém trong bdo cdo nay dwgc dwa trén nhitng nguon dir liéu dang tin cdy. Tuy nhién Cong ty Chitng khodn
Ngdn hang dau tw va phat trién Viét Nam (BSC) khong dam bdo rang cdc nguon thong tin nay la hoan toan chinh xdc va
khéng chiu bat ky mot trach nhiém nao doi véi tinh chinh xdc ciia nhitng thong tin dwoe dé cdp dén trong bdo cdo nay,
ciing nhu khong chiu trach nhiém vé nhitng thiét hai doi véi viéc sir dung toan by hay métphdn noi dung cua ban bdo cao
nay. Moi quan diém ciing nhu nhdn dinh dwoc dé cdp trong bdo cdo ndy diwea trén sw can nhdc can trong, cong minh va
hop Iy nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay doi ma khéng can bdo trude. Ban bdo
cdo nay ¢é ban quyén va la tai san ciia Cong ty Chitng khodn Ngédn hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh
Vi sao chép, sira doi, in dn ma khong cé s dong y ciia BSC déu trdi ludt.

Ban quyén ciia Cong ty chitng khodn Ngdn hang Pau ti va phdt trién Viét Nam (BSC), 2009.
Cong ty Chimg kho4n BIDV (BSC)

Bt ky ngi dung ndo ciia tai liéu nay ciing khéng dwoc (i) sao chup hay nhédn ban ¢ bat ky hinh thirc hay phwong thire ndo
hodc dwoc cung cap néu khong dwoc sie chap thudn ciia Cong ty Chirng khodn BIDV.
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