TVSI @ Bao cao nhanh

San giao dich ciia moi nha

Ngay 28/12/2009
S TANCANG Coéng ty C6 phan Pai ly Giao nhan Van tai Xép dé&

| {7y

%/ LOGISTICS

Tan C3
Effactive Supply Chain Solutions a n a n g
Nganh: Van tai va hd trg van tai Linh vuc hoat dong: Dich vu hd trg van tai M3 chitng khoan: TCL
Khuyén nghi dau tu: Mua va nam giir Gia muc tiéu: 43,500 VND Khuyén nghi ctua TVSI
EPS (9T2009): 3,219 VND Gia chao san: 35,000 VNP !
BVS(9T2009): 15,487 VND Gia hién tai: 40,700 VNP Ban Mua
- Théng tin 0 bén v‘é C6ng ty -
Thong tin cc ban vé doanh nghiép Chi tiéu tai chinh bV: Triéu déng
Tén cong ty: |CTCP Pai ly Giao nhan Van tai Xép Chi tiéu tai chinh 2007* 2008 9T2009
5 Ta R
dg Tan Cang Doanh thu 171,439 | 353,989 | 311,219
Tén viét tit: |Tan Cang Logistics JSC
.~ . _ Lgi nhuan gé ,687 ,87 79,4
Tén quoc té: |Tan Cang Logistics and Stevedoring g1 nhuan gop 60,68 96,878 9453
Joint Stock Company LNST 39,907 60,300 56,865
Tru sé chinh: |Pudng Nguyén Thi Pinh, P.Cat Lai, Téng tai san 191,963 292,123 389,242
Q.2, Tp.HCM
Pién thoai: (84-4) 3742 2234 Vén chua sé hitu 132,823 292,123 389,242
Fax: (84-4) 3742 3027 ROE 30.05% 27.31% 20.23%
Website www.tancanglogistics.com.vn ROA 20.79% 20.64% 14.61%
Linh vitc hoat dgng chinh EPS (VND) 3,325 3,547 3,219
- Kinh doanh giao nhén van tai B .
Gia tri s6 sach (VND) 11,069 12,600 15,487

- Xép dad ha hé p i s ”
€p dg hang hoa (*) Ap dung cho ky ké toan tu 08/03/07 dén 31/12/07

Cong ty me Ty 1€ sé hitu Pinh gia c6 phiéu

Cong ty Tan Cang Sai Gon 51%
Phuong phap Gia Ty trong

Cong ty con

CTCP Dich vu vén tai Tan Cang S8 Hai 65% Phuong phap chiét khau luong tién (DCF)

CTCP Dich vu va bai ly Tan Cang s6 1 51% DDM 20,800 VND 33.4%

Cong ty lién két . .
Phuodng phap hé so6 tuong doi

CTCP Tén cang 128 Hai Phong 15%
- . - . R P/E 79,900 VND 33.3%

CTCP bau tu va dich vu ha tang A Chau 8%
CTCP Cang Cat Lai 5% P/BV 30,600 VND 33.3%

Pié€m nai bat

C6 Igi thé& cua cang container |6n nhat Viét Nam - chi@m 82% thi ph&n container xuat nhdp kh&u tai khu vuc phia Nam.

Dia ban hoat déng chu yéu: Tp.HCM va céc tinh 1an can (béng Nai, Binh Dudng,..) va cac tinh khu vuc Mién Tay.

Hoat déng phu thudc vao thi phan cdng ty me, hién dam nhiém 50% dich vu x&p d& va van chuyén container cho cdng ty me.

Kha nang sinh I8i t6ng tai san, vén chd trong quy I1I/2009 cao han cac doanh nghiép trong nganh trong khi hé s6 vong quay &
murc thap.

Dich vu Depot ngay cang dudc chi trong va phat trién trong thdi gian téi - day cling 1& mét trong nhitng thé manh cta TCL
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 43,500 VND

Gia chao san: 35,000 VND

- Vi thé cua Coéng ty trong nganh -

Quy II1/2009 TCL DXP VGP VSC GMD DVP TMS
Téng TS 389,242 152,823 180,300 639,870 3,873,409 401,804 342,699
Vén chu sé hitu 269,181 115,663 142,006 373,307 | 2,266,779 278,104 | 299,172
Doanh thu thusn 132,166 41,651 84,419 130,274 470,384 71,129 46,712
Loi nhudn sau thué 23,892 16,426 6,357 37,373 98,880 19,080 12,768
Gid tri s6 sdch (cubi ky) - 21.85 23.39 38.29 47.67 13.87 29.33
Trailing EPS diéu chinh - 9.67 3.29 11.57 4.14 - 2.15
P/E diéu chinh (trailing) - 5.53 7.32 6.79 16.20 - 15.20
So V@i cac doanh nghiép trong nganh véan tai kho bai, TCL c6 quy m6 & murc
Téng trwong doanh thu trung binh xét ca vé tdng tai san va vén chu sé hitu.
U,500 450 Doanh thu va Igi nhuan c6 xu hudng tang theo thgi gian nhung nhin chung
‘,§400 van & muc thdp so véi trung binh nganh, tuy nhién mic dé chénh léch I3
ESOO khdng nhiéu va theo thdi gian khoang cach nay sé& dudc rat ngén hon. Quy
?gg III/2009 c6 thé thdy TCL hoat dong kha t6t véi con s6 Igi nhuan kha &n
) tugng tudng ng véi quy mé & muc trung binh cia minh.
2007 2008 9T2009 e e it . p iz s pan VN
Vi Igi thé cua cang container quoc té Idn va hién dai nhat Viét Nam
[ TCL m TB nganh (Cang Tan Cang - Cat Lai), hién nay thi phan cua cong ty trong hoat
déng xép dd container tai cang & khu vuc phia Nam udc tinh la 40%.
Téng truéng LNST - TINH HINH HOAT PONG -
Quy III/2009, vdi két qua kinh doanh kha tét, doanh thu tidng 40%
100 78 so vdiA cbng ky nam tn:’dc,. dong géNp vz‘aNo dé la .su' ténf_; |éNI:\ CEIa tat ca cac
80 - hoat ddng dich vu. Cu thé, dich vu xép d& container tai bai tang 17.18%,
2 60 55 57 dich vu van tai tdng 30.27%, dich vu depot ting 90.1%, cac dich vu khac
S 40 tang 500.6%. Trong cg cdu doanh thu quy III/2009, hoat déng xép d3 con-
ey 40 17 tainer tai bai chiém ty trong I8n nhat (46.37%), ti€p dén la dich vu depot
20 (20.18%) - day cling la hai mang hoat dong chinh ctia TCL.
2007 2008 9T2009 Hoat dong kinh doanh chinh mang lai két qua kha quan han so vdi cung ky
nam trudc nhung hoat dong tai chinh lai cé phén kém han khi ma doanh thu
@ TCL m TB nganh gidm gan mot nlra chl yéu 1a do gidm cac khoan |3i tién gli ngdn hang bai

Co cau doanh thu

nhu cdu md rong hoat déng kinh doanh va hoat doéng dau tu goép vén khong
mang lai doanh thu do cong ty lién két, lién doanh (khdng xac dinh theo
phudng phap v6n chd) mdi thanh Iap va cac hoat déng chua phat sinh.
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@ Xép d& container tai bai

Di kém vdi gia tang doanh thu la viéc chi phi hoat dong kinh doanh doi Ién
kha I8n véi chl yéu 1a chi phi dich vu mua ngoai chiém dén 59.8% téng chi
phi.

Hoat dong trong linh vuc van tai kho béi tinh dén nay mdi dugc hon 2 nam
nhung TCL d3 dan khang dinh vi th€ cua minh trong hoat ddng khai thac
cang. Vdi Igi thé vé cang container I6n, hoat déng xép dd container
tai bai thdi gian qua Iuén chiém mét ty trong Ién trong téng doanh
thu (trung binh 49.7%) tuy nhién dang cé xu hudng giam, thay vao
dé la su gia tdng cua dich vu depot. Dich vu nay mdi van hanh va mang
lai doanh thu b&t dau tir ndm 2008 va dén nay da khéng ngling phat trién va
mang lai doanh thu I8n cho TCL. Hoat déng nay ciing ngay cang dugc chu
trong véi du &n lién doanh khai thac Depot rdng Sunimex dién tich 10ha két
néi cdng Cat Lai.

Téng két 11 thang dadu ndm TCL dat 423.25 ty dong doanh thu, 72.28 ty
dong Igi nhuan sau thué bang binh quan 84% ké& hoach ca nam (diéu chinh).
V48i nhitng Igi thé tir hoat dong xudt nhap khau tét 1&n thi kha ndng hoan
thanh k& hoach la kha kha quan.
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Gia muc tiéu: 43,500 VND

Gia chao san: 35,000 VND

TINH HINH TAI CHINH

Chi tiéu tai chinh Quy III/2009
Kha nang thanh toan |TCL TMS DVP
Khéa ndng thhaar;]h toadn ngan 2.08 3.92] 5.02

Kha ndng thanh toan 1.89 3.79 4.97
nhanh
Kha nang thanh toan bang 0.57 5928 1.09
tien
Kha nang hoat dong
Vong quay hang ton kho 5.24| 10.44| 25.52
Vong quay cac khoan phai 1.06 1.36 1.15
thu
Ky thu tién binh quan 339.91| 265.62 312.55
Vong quay téng tai san 0.34| 0.14| o0.18
Vong quay tai san ¢d dinh 1.03 0.49 0.32
V6n luu déng / DT 0.82| 1.68] 1.95
Ng Phai tra / DT 0.82 0.93 1.74
CG cdu von
Ng phai tra/VCSH 40.18%(14.55%(44.48%
Ng phai tra/TTS 27.79%(12.70%)|30.79%
Kha nang sinh Igi
Lai gop/Doanht thu 25.28%122.30%|43.43%
Lgi nhuan KD/D.Thu 21.82%(16.87%|42.15%
Lai rong/Doanh thu 18.08%27.33%|26.82%
ROA 6.14% | 3.73% | 4.75%
ROE 8.88% | 4.27% | 6.86%

Ké hoach doanh thu, Igi nhuan
Chi tiéu| 2009 | 2010 | 2011 | 2012 | 2013
DTT 500,000{582,000{651,840[749,616(862,058
[ENTT  |104,000116,400/120,591] 134,931/146,550
LNST 86,514 89,926 93,718/104,708|113,623
bon vi: Triéu déng
Chinh sach cé tirc

Nam Hinh thic Ty Ié cé tirc/VDPL

2007 Tién mat 22%

2008 Tién mat 25%

2009 Tién mat 25%

2010 Tién mat 25%

2011 Tién mat 25%

Kha nang thanh toan

So véi hai doanh nghiép cung nganh, ciing quy mé téng tai san, kha
ndng thanh todn cta TCL thap hon hdn. M3c dU tai san ng&n han chiém
ty trong kha I&n trong t6ng tai san (53.5%) nhung con s& ng ngan han cao
do dé lam gidm dang k& kha ndng thanh todn clia TCL. V&i lugng hang tén
kho chi€m ty trong I6n hon trong tai san ngén han so vdi cac doanh nghiép
so sanh (TCL:9%, TMS:3.3%, DVP:0.9%) do d6 ma kha nang thanh toan
nhanh cua TCL thdp hon rat nhiéu.

Tai thdi diém cudi quy III/2009 lugng tién va cac khoan tucong ducng tién
da c6 sy suy gidm so véi thoi di€ém dau nam. Sy suy gidm nay mdt phan
dén tur giam sut lugng tién mat, mét phan dén tlir cac khoan tudng duong
tién (tién gui ky han ngén tir 3 thang tré xudng) véi muc dich phuc vu hoat
déng san xuédt kinh doanh. Do d6 kha nang thanh todn bang tién giam va
thdp han rat nhiéu so véi cac doanh nghiép cung nganh.

Nhu vay, TCL sé gap rui ro I6n hon khi déi mat véi cac khoan ng dén
han so vdi cac doanh nghiép trong nganh.

Kha nang hoat dong

Viéc str dung hang ton kho cling nhu cac khoan phai thu khéng thuc sy hiéu
qua, dac biét 1a khoan phai thu (tdng 120% so vdi thdi diém dau ndm, cha
yéu dén tir gia tang cac khoan ng clia khach hang vé hoat dong xép dd con-
tainer, dich vu van chuyén va dich vu depot) khi ma vong quay cac khoan
phéi thu kha thdp va do vay ma ky thu tién binh quan cao, trung binh
phai mat dén gan 1 nam (340 ngay) dé TCL thu héi dudc hét cac
khoan phai thu. D6 |a xét riéng cac thanh phan cua tdng tai san, con xét
chung thi hiéu quéa sir dung téng tai san cta TCL 8 mlc cao han cac doanh
nghiép so sanh.

Co cau von

V@i ty 1& ng chiém trén téng tai san & muc 27.8% thi day la mdc trung binh
so véi nganh. Cac khoan vay hau hét la ngan va trung han tlir cd nhan,
ngan hang va thué tai chinh trong d6 mét sé khoan vay dugc dam bao bang
tai san thé chap. Tuy vay day sé la mét thach thirc 16n trong hoat dong cla
TCL khi ma kha nang thu hoi cac khoan phai thu khoéng cao va cac khoan
khach hang tra trudc cling khéng nhiéu.

Kha nang sinh Igi

Néu so vé kha nang sinh Ioi trén téng tai san, nguén vén chu sd hitu
thi TCL hoat déng hiéu qua hon hdn cdc doanh nghiép trong nganh,
ké ca doanh nghiép quy mé Ié6n nhu GMD (ROE:4.36%, ROA:
2.55%). Diéu nay dudc giai thich bdi con s6 doanh thu dn tugng trong quy
III dén chu yéu tir hoat dong x&p d& container va dich vu depot vdi s6
lugng 6 khu rdng cé tdng dung lugng & 11,500 Teus.

Di kém vdi con sé doanh thu an tugng trong quy III la sy gia tdng manh
cla téng chi phi, gid vén hang ban chiém gan 75% téng doanh thu, thap
hon TMS (77.7%) va cao han DVP (56.6%), chi phi tai chinh, ban hang,
quan ly va khac kha 16n do d& ma Igi nhudn rong chiém trén téng doanh
thu chi dat 18.08% th&p han nhiéu so vd&i cac doanh nghiép trong nganh.

K& hoach doanh thu, Igi nhuén va cé tic

Mac du md@i chinh thic hoat dong dugc han 2 nam nhung TCL cé dugc su
tdng trudng manh va da dem lai Igi ich khd 16n cho cic cd ddng tur chinh
sach cd tirc & mlc cao va kha 6n dinh ctia minh. Va vdi nhitng dién bién
thuén Igi clia hoat ddng xuét kh&u thi hoat déng dich vu cua TCL sé cé cd
hoi tang trudng cao va do do chi tiéu ké hoach diéu chinh tang la c6 cg s4.

TCL - Bao cao phan tich
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T \/ SI Gia muc tiéu: 43,500 VND Gia chao san: 35,000 VND

San giao dich ctia moi nha

Chiang téi tién hanh dinh gid cho c8 phiéu TCL theo hai

GMD DXP VGP VSC TMS

phuaong phap: So sanh s dung hai hé sé P/E, P/BV va phudng

GTVH (T§ VND) |3,633.7 | 325.5 | 146.8 | 956.4 | 446.8 | .0 s \hay dong tign sir dung mb hinh DDM.

Ty trong GTVH | 65.96% | 5.91% | 2.66% |17.36% | 8.11% | Phuong phap P/E:

S dung thong tin cua cac doanh nghiép cung nganh vdi gia
Gia thi truon 76.5 62.0 24.3 79.5 34.6 . R \ , . .

! ! truong thi trudng tai ngay 28/12, P/E trung binh cua nganh dugc xac
dinh 1a 16.10. Tién hanh diéu chinh véi nhitng d&c diém cua

cong ty ching t6i du bdao mirc P/E cia TCL la 17.x. Theo nhu

Phuong phap P/E

P/E diu chinh 18.5 6.4 7.4 11.7 16.1 ké hoach doanh thu va Igi nhudn ma cbéng ty cong bé cling
nhu can clr vao tinh hinh hoat dong thuc té ctia cong ty ching
P/E thanh phan 12.19 0.38 0.20 2.03 1.31 toi du kién EPS ki vong nam 2009 cho TCL vao khoang 4,700

VND. Nhu vay muc gia hgp ly cia TCL theo phudng phap nay
Phuadng phap P/B Ia 79,900 VND

BVS (‘000 VND) | 47.67 | 21.85 | 23.39 | 38.29 | 29.33 | Phwong phap P/B:

P/B trung binh cua cac c8 phiéu 1a 1.71. Piéu chinh véi nhing

P/B 1.60 2.84 1.04 2.03 1.31 déc diém clha céng ty ching t6i du bao P/B la 1.8. V4i gia tri

s6 sach cudi ndm dugc ky vong 1& 17,000 VND do dé mdi c

P/B thanh phan 1.06 0.17 0.03 0.36 0.10 . . o
phi€u TCL cé muc gia hgp ly la 30,600 VND.

Ngudn:TVSI téng hgp Phuong phap DCF

Phuong phap DCF S dung md hinh chiét kh&u ludng c6 tlic 8n dinh véi ty 1€ ¢

. tlrc 25%/VDL, sudt chiét khdu ke =12%, khi d6 mdi cd phiu
Th huga hdp na i c6 phi€u dudc dinh gid & mu
eo phuong phap nay moi c6 phiéu gc dinh gia mic o <6 gid hap 1§ 13 20,800 VND.

20,800 VND
Tong hop cdc phuong phap véi ty trong nhu nhau, méi
cé phiéu TCL dugc dinh gid  mic 43,500 VND

- Trién vong nganh -

Nganh cang bién 1a nganh phu thudc rat nhiéu vao hoat déng xuit nhap khau. VGi dién bién ty gia nhu thdi gian qua

dugc diéu chinh lam mat gia VND 3.44% tao thudn Igi cho cdac doanh nghiép xuat khdu va gian tiép tao co héi cho

cdc doanh nghiép van tai va hé trd van tai kiém 10i.

Nhu ciu van chuyén hang héa béng container ngay cang ting, hang hda qua cang tdp trung tap trung chu yéu & 15 cang chinh
trong d6 c6 Tan Cang, Cang Sai Gon, Hai Phong, BEn Nghé, VICT..., trong khi s6 lugng cang container thi khong nhiéu. Khu vuc
thanh phd H6 Chi Minh cé 4 cang: Nha Be, Cat Lai, Hiép Phudc va Sai Gon. Cang Cat Lai - Tan cang Sai Gon dudc quy hoach va
xay dung mdi cudi nam 2007 tai phudng Cat Lai - la cdng container qudc té€ I6n va hién dai nhat tai Viét Nam, xép th 39 trong

danh sach cac cang hién dai trén thé& gidi. Cang Cat Lai cé thé ti€p nhan clng lic 7 tau container stfc chg 2.000 teus.

La cong ty con cua Céng ty Tan Cang Sai Gon - nha khai thac container hang dau véi thi phan 82% (9 thang 2009)
san lugng container théng qua khu vuc cang bién nhém 5, TCL hién dam nhiém 50% céac dich vu xép d& va van
chuyén cho céng ty me, do dé thi phidn hoat déng cua TCL phu thudc chit ché vao thi phan hoat déng cua céng ty
me. Vdi Igi thé I18n clia minh clng vdi mot loat cac du an: xdy dung cang can (ICD) Tan Cang-Cai Mép, cang nudc sau Tan Cang-
Viing Tau tai khu vuc Cai Mép,lién doanh khai thac Depot rdng Sunimex, xay dung hé thdng kho lanh k&t n&i cang,... thdi gian tdi
khéng nhitng Iam gia tdng tinh canh tranh ma con 1a cd hdi cho TCL khang dinh va nang cao nang luc hoat déng clia minh.

Chung téi danh gia TCL & mic kha so vdi cac doanh nghiép trong nganh, véi mirc gia muc tiéu 43,500 VND trong khi

gid giao dich trén thi truong hién tai (28/12) 1a 40,700 VND, cd hdi véi cé phiéu TCL 1a van con véi muc tiéu mua va
nam giit trong trung dén dai han.
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Mirc khuyén nghi
-Ba’n vé@i khéi Iugng Ién
Nén ban

Cam giir
San giao dich cua moi nha Nén mua

-Mua véi khéi lugng Ién

Khuyén céo sur dung San pham phong phan tich TVSI

® T3t ca nhitng thong tin néu trong bao cdo nay da dugc ® Bao cao thudng xuyén
xem xét can trong, tuy nhién Céng ty C6 phan Ching
khodn Tan Viét (TVSI) khéng chiu bat ky mét trach Thong tin cap nhap website hang ngay
nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin
dugc dé cadp dén trong bdo cdo nay. Cac quan diém, Morning Briefing
nhan dinh, danh gia trong bdo cdo nay la quan diém ca
nhan cla cac chuyén vién phan tich ma khong dai dién Thong ké giao dich cudi ngay

cho quan diém cda TVSI.
Théng ké giao dich tuan
® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bdo cdo phan tich nay nhu Lich su kién theo thang
mot ngudn théng tin tham khao. ’ o

Ban tin: ban tin tuan, trai phi€u

g s e o X } ® Bao cao phan tich
® TVSI cé thé cé nhitng hoat ddéng hgp tac kinh doanh vai

cac do6i tugng dugc dé cap dén, trong bao cdo nay. Ngudi B&o céo Kinh t& DAau tu thang
doc can luu y réng TVSI cé thé cé nhitng xung dét Igi ich

doi véi cac nha dau tu khi thuc hién bao cao phan tich Bdo cdo phan tich nganh
nay.

Bdo céo phén tich céng ty

® Bao cao thong ké
EPS Flash Report
PHONG PHAN TicH PAu TU Investment Tool
Truéng phong Phan tich du tu Top 50 ma CK c6 gia tri von hda I6n nhéat
TS. Pham Thi Van Ha ® San pham giao dich

Chuyén vién phén tich: I-trade Home

. I-trade Pro
Vi Thi Oanh
® HGi thao
Email: oanhvt@tvsi.com.vn .
HOi thao chuyén dé va hoi thao nho
Tru sé
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyén Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283
152 Thuy Khué, Tay HG, Ha NOi DT: (04) 37280921 Fax: (04) 37280920

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



