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Ngay 21/1/2008 Thongtin cong ty Nganh Hang Hai
Ma chirng khodn MHC
Gia hién tai 41.000
Gia ky vong 46.000

% tang gia ky vong 12.2%
Market Cap (Free Float methol) 476,264 (m)
Ving gia 30.500 — 58.000
Share data

Téng s6 c6 phiéu niém yét

. 2 . ~ ~ > . A ' : . )
Co c4u cé déng: Cong ty Van tai bien Viét Nam: 7.46%

Tong céng ty Hang Hai Viét Nam: 4.47%
Ong Nguyén Minh Chau: 6.93%
Bén ngoai: 60.65%

Chi tiéu 2006 2007F 2008F 2009F
Doanh thu (Triéu ddng) 223,879 265,000 270,000 288,900
Loi nhuan (Triéu déng) 15,704 21,000 22,000 24,200
EPS (VND) 2,342 2,505 2,756 3,032
CAGR 8.87%

Tbc dd tang trwdng EPS (%) 6.96% 10.02% 10.01%
DPS (VND) 1,200 1,200 1,200 1,200
PER 17.5 16.4 14.87 13.5
Divident Yield (%) 2.9 2.9 2.9 2.9

Dw bao mirc gia ky vong cia MHC trong nam 2008 1a 46.000 voi
PER=16.6x

Nhu ciu van tai bang dwong bién ting manh va s qua tai tai cic
cang bién:

Theo quy hoach phat trién van tai bién Viét Nam dén nam 2010 va dinh
huéng dén nam 2020 ¢4 dwoc chinh phu phé duyét thi myc tiéu phat trién s&
la nang cao thi phan van chuyén hang hoa dén nim 2010 1a 25% dén nam
2020 la 35% va van tai bién noi dia 1a 100%.

Theo quy hoach dén nim 2010 va dinh hudng dén niam 2020 thi hé
thong cang bién dén nam 2010 c6 kha ning thong qua 100 tri¢u tn hang hoa.

Tuy nhién trén thuc té con s thuc té hién nay da vuot xa dy bao cu thé dén
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niam 2006 sb hang hda thdng qua cang da 1én t6i 154 tridu tin. Theo cac
chuyén gia duy bao thi toc do ting trudng 15%. Nhu cau tré nén cing thang tir
nam 2007 — 2010. Véi tc do tang truong xuat nhap khau hang hoa hién nay
trong 5 nam toi dé dap tmg nhu cau ndy Viét Nam can 5 ty USD dé dau tu,
nang cap, xay dung hé thong cang bién.

Téc do tang trudéng trong nam 2008, 2009 va nam 2010: Tong cac nam tur
2008 dén 2010 dy kién toc do ting truong cia MHC 13 5% mdi ndm do cong
ty gap phai su canh tranh gay gt trong linh vuc van tai duong bién véi cac
cong ty trong va ngoai nuée, thém vao dé tdc do chi phi nguyén vat liéu tang
cao lam cho lgi nhuan cua cong ty khong tang cao.

Nhirng gia tri thu hut tir cong ty: Gid ky vong trong nam 2008 1a 46.000
tuong ng v6i PER=16.6x cling v&i ké hoach phat trién d6 tau trong tuong

lai hi vong lgi nhudn cong ty s€ tang truong t6t hon muc du doéan 14 5%.
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I. TRIEN VONG NGANH HANG HAI:

TONG QUAN NEN KINH TE VIET NAM

Chi Tiéu: 2003 2004 2005 2006 2007E 2008E
Toc do tang trwdng

GDP: 7.3 7.8 8.4 8.2 8.3 8.4
Tiéu dung ca nhan 8 7.1 7.3 7.5 7.8 8.0
Chi tiéu chinh pha 7.2 7.8 8.1 8.6 8.0 8.0
Fix Capital Formation 11.9 10.4 9.7 8.6 9.5 10.0
Pau tw 0.2 0.2 0.7 0.5 0.2 0.3
Xuét khau rong -3.2 0.4 1.6 -0.1 -2.6 -1
Hang hoéa xuét khau 19 30.8 24 229 19.2 23.1
Hang héa nhap khau 26.7 26.1 17  20.4 275 22.8
Can can thwong mai -5.1 -5.5 -4.6 -4.8 -9.4 -11.4
Céan can tai khoan van

|ai -1.9 -1 0.2 0.7 -2.4 -2.9
Céan can tai khoan van

|ai -4.9 2.1 0.4 1.2 -3.4 -3.6
Chi sb gia tiéu dung

(CPI) 3.1 7.8 8.3 7.5 7.9 8.0
Ty lé dw triv 5.00 500 650  6.50 6.50-7.50  6.50-7.50
Ty 1& chuyén dbi ngoai 15,91 16,05 15,900- 16,000-
héi 15,642 15,773 8 6 16,300 16,400

Nguén: Blomberg, IMF
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Nhu cu vén tai duong bién ting manh, cc chinh sach kinh t& vi mo khuyén
khich phat trién co s ha ting dudng bién.

Téc do tang trudng nganh van tai trong nam 2006 1a 10.1% va tang déu qua cac
ndm tir 2002 dén 2006.

Trade =
Hatel and restaurant =
Transport, comrmunications, [T]
and tourism

Financial intermediation =

= Services, total Other services =
s L
12 =20
Q__ —15

Shize e (ngudn: www.ABD.org)
Cung v&i viée gia nhap WTO tao ra 1 co hoi méi cho nganh hang hai sé luong
hang hoa xuat nhap khau c6 xu hudng tang.

Dw bao ludng hang xuit nhip khiu vin chuyén bing dwong bién ciia Viét
Nam nam 2010, 2020

Chau luc Nz'up 2010 Nz'up 2020
Hang xuat Hang nhap Hang xuat Hang nhap
(1000T) | (1000 T) (1000 T) (1000 T)
Chau Au 14.800 17.500 28.800 32.200
Chau A 32.000 38.500 56.000 72.800
Chau My 20.800 10.500 48.000 25.200
Chau Uc 5.600 2,100 12.800 7.000
Chau Phi 2.000 350 4.800 1.400
Chc nude khic 4.800 1.050 9.600 1.400
Tong xuat; nhip 80.000 70.000 160.000 140.000
Téng XNK 150.000 300.000

Nhu vy, dén nam 2010, khéi lugng hang XUAt nhép khéu cua Viét Nam can
van chuyén bang duong bién 1én toi 150 triéu tan va nam 2020 1a 300 tridu

tan.
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V6i luong cung du bao ting qua cic ndm sé& tao didu kién thuan loi cho cac
cong ty phat trién trong linh vyc dich vu trong nganh va ting truéng doanh

thu trong linh vyc khai thac cang bién.

S6 lwong hang hoa thong qua cac cang bién nim 2006:

STT TAU HANG HOA THONG QUA (x 1.000 MT)
CANG
CHIEC | TAN NHAP | XUAT NOI Container
DPIA

MIEN BAC 5,863 38,544 9,405 18,110 11,029 790,856
1 | Quang Ninh 443 3,499 884 1,158 1,457 113,360

2 | CamPha 1,506 15,500 13,434 2,066

3 | Cang dau 222 2931 | 2,486 445

B12

4 | Hai Phong 2,056 11,151 | 5,199 2,825 3,127 464,000
5 | Poan X4 198 1,789 285 263 1,241 96,000

6 | Vat Cach 997 1,370 1,370

7 | Caacam 230 321 33 1 287
8 | Transvina 211 1,983 518 429 1,036 117,496
MIEN TRUNG 7,739 12435 1,185 4,638 6,612 100,669
MIEN NAM 8,285 51,275 27,439 13,530 10,306 1,864,842
8 | Tan Cang Sai 1,914 20,000 [ 9,192 9,958 850 | 1,400,000

Gon
9 | SaiGon 1,905 ** | 6,286 2,016 2,825 220,569
11,127

TONG CONG 21,987 102,566 38,164 36,455 27,947 2,777,219

Nguon: Téng cuc Hang hai Viét Nam
Trong 3 khu vuc Bic, Trung, Nam thi s6 lwong tau qua cang ¢ mién
Nam chiém 37.8%, luong tau qua cang mién Béc chiém 26.8% tong
lwong tau. Trong khu vyc mién Béc cang Hai Phong c6 sé luong
hang hoa thdng qua chiém 55.2% tong lwong hang hoéa thdng qua

cua ca khu vuc miém Bac.
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Il. MHC TOC PO TANG TRUONG TRONG NAM 2008, 2009 va 2010:

Trong niam 2008 cong ty du kién phat hanh thém c6 phiéu huy dong

v6n vao viéc ting cuong doi tau van chuyén.

Co chu doanh thu ciia MHC trong 9 thang dau nam 2007:

Co’ cau doanh thu 9 thang nam 2007

20 4%
3%

82%

@ Dich vu van tai B Khai thac bai O Dich vu lai, dat tau
0O Quan ly tbanha  m Dich vu khac

1. Nhitng du 4n dau tu khac:

e Déu tu mua tau chuyén dung chd container Ocean Asian strc chd 950
teus.

e Mua 1 tau lai cdng suat 100cv.

e Tham gia xay dyng dé chin song Dung Quat — Quang Ngéi, tham
gia xay dyng duong han Tha Thiém — Tp. H6 Chi Minh.

e Dong mai 1 xa lan chuyén cho container.

-6-
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e Mua 1 xe nang rong phuc vu khai thac bai Hai An — Hai Phong.

e Dual phﬁn bai Hai An vao khai thac chuyén container noi dia.

I1l. PHAN TICH GIA TRI:

e Murc gia ky vong trong nam 2008 1a 46.00 tuwong duong vdi PER 1a
16.6x. Tuy nhién, trong tuong lai téc do ting trudng cua MHC 1a khé
thip do su canh tranh tir cic cong ty cling nganh trong va ngoai nudc
khi Viét Nam gia nhap WTO trong khi thi phﬁn vé dich vu van tai

chiém ty trong 16n.
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Pon vi: USD
China
International ASL
Marine Kepper Marine
Cotainer Co Philippines Holding
Iterm SHC MHC LTD Marine Inc Ltd
Von hoéa thi trirong
(m) 57.40 9.495 7,116.14 123.44  270.79
Gia hién tai 2.56 2.56 3.54 6.09 9.09
Doanh thu (m) ) 4,248.20 5.16 13.94 39.75  207.84
Loi nhuén sau thué
(m) 355.01 0.2 0.98 5.72 26.27
Téng tai sén (m) 2,936.07 2.12 12.1 84.68  289.94
No7 vén chu 0.99 0.81 0.83 0.46 1.88
EPS 0.13 0.16 0.25 0.05 0.11
P/E 27.14 15.43 10.36 11.21 7.89
ROE 24.93 17.21 14.83 9.86 26.32
ROA 13.83 10.6 7.82 7.53 10.6

Nguon: Reuters




