NGANH VAN TAI BIEN

A @ PHONG PHAN TiCH
" - B sUicces: Théng 2/2009

CONG TY CO PHAN VAN TAI XANG DAU VIPCO

= Nim 2009 sé 12 mdt niim nhiéu khé khin déi véi hoat dong van tai.  Gid tham khao: 16.160
Hién nay mat bvéng gia CL‘I(,)'C van tai bién da gién} rnf;lnh, mac ‘dﬁ ho‘at Gi thi truong: 9.700
dong van chuyén xang dau cua VIPCO tuong do6i 6n dinh vé ngudn , .

\ R A 2 . . a A Gia cao nhat 52 tuan 39.300
hang do tap trung uvu tién van chuyén cho Petrolimex, tuy nhién mét s
hop ddng cho thué tau ciia VIPCO di sip hét han va phai ky lai trong  Gia thdp nhat 52 tuan 9.700
nam nay voi kha nang s€ khong dat duwgc muc gia cao nhu trudc. Bén THONG TIN CO PHAN
canh d6, viéc nha may loc dau Dung Quét chuén bi van hanh va di vao ] )

n ~ \ £ < X R PO R San giao dich: HOSE

hoat dong s€ anh hudng dén luong xdng dau nhap khau va hoat dong
van tai cua VIPCO. 84 luong C phan: 59.807.785

= VIPCO dang tham gia du tw vao linh vec bat dong sin va cing  Gia tri vén hoa (ty VND) 580
bién. Hién nay VIPCO dang diu tu dy 4n toa nha thuong mai 43 Quang EPS 1302

Trung va tda nha VIPCO-tower tai 37 Phan Boi Chéu, ddng thoi ciing

dang tham gia diu tu dy 4n cum cang Container - Héa diu Pinh vi.  Gid triso sich 13.065

Trong tuong lai hoat dong cho thué bat dong san co thé dem lai ngudn THONG TIN SO HUU

thﬂu nhap tu.O’ng déirdéukdan‘cho \ZIPSO mic du khﬁl?g. 16n. Du an UM nude ngod 0.01%

cang Container - Hoa dau Pinh Vil hién dang trong giai doan khoi dong

nén chua thé danh gia chinh xac hiéu qua dy an nay. S6 hiru Nha nude 51%
= Riii ro tir hoat dong dAu tw tai chinh. Nam 2007 hoat dong dau tu tai 4 dong khac 39.09%

chinh cua VIPCO da dong gép mot phan quan trong vao lgi nhudn cia N .

N iAo \ X . . XA 1AL 1 bO THI GIA

Cong ty. Tuy nhién nam 2008 do tinh hinh thi truong dién bién bat loi, :

VIPCO da phai trich 1dp du phong gidm gia chiing khoan 24 ty d&”)ng.

Nhu vay c6 thé thiy ddy 1a hoat dong tiém N nhitng rai ro nhat dinh d6i LY

véi VIPCO. + &
= Rii ro ty gia. VIPCO hién con khoan vay ngoai t& trén 30 triéu USD tai L

thoi diém 31/12/2008 dé mua 2 tau Petrolimex 06 va Petrolimex 10. Do

bién dong ty gia ngoai hdi, ndm 2008 vira qua VIPCO phai trich 1ap du -

phong chénh 1éch ty gia gin 30 ty ddng. Trong thoi gian tGi VIPCO O m e w s w i w0 ks s o e oe

thé s€ con tiép tuc vay ngoai t& phuc vu cho viéc dau tu phat trién doi tau, it ikl b ks

vi vay rui ro ty gia c6 thé s€ con gia tang.

THONG TIN TAI CHINH CO BAN

2005 2006 2007 2008 2009F 2010F
Téng tai san 723 690 1.554 1.446 1.887 2.115
Vén cha sé hitu 359 455 780 788 835 916
Doanh thu thuin 670 843 1.051 1.250 932 1.145
Loi nhuan sau thué 26 81 150 78 48(*) 91
ROA 4,0% 11,5% 13,3% 5.2% 2,9% 4,5%
ROE 8,6%  20,0% 24,2% 9,9% 5,9% 10,4%
EPS co ban 737 2319 2.352 1.302 797 1.522
P/E (tinh theo két qua dinh gi4) 21,94 6,97 6,46 12,41 20,29 10,62
P/B (tinh theo két qué dinh gi4) 1,62 1,25 1,24 1,24 1,17 1,06

Chii thich (*): Ty gid 2009 dwoc ching téi dw bdo sé tang thém 5% - Nguon: VIPCO, BVSC

DPoc kj khuyén cdo tai trang cudi bdo cdo phén tich nay
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Suy giam kinh té dang dién ra

trén pham vi toan cdu

GIAI POAN KHO KHAN CUA NGANH VAN TAI BIEN

Birc tranh 4m dam ciia nén Kinh té toan cau: Téc do ting truong kinh té toan
ciu nam 2008 khoang 2,5%, giam manh so voi muc 3,8% ctiia nam 2007 va

dugc dy bao c6 thé sé tiép tuc giam xudng mirc 1% trong nam 2009.
Tbc @) ting trwéng mot sé nén kinh té 16n va du bio (%).

2004 2005 2006 2007 2008 Duw bao 2009

Binh thwong XAu Lac quan

Thé gi6i 40 3,5 40 3,8 2,5 1,0 -0,4 1,6
My 3,6 2,9 2.8 2.2 0.8 -1,0 -1,9 0,5
Chau Au 2,1 1,7 2.8 2,6 1,1 0,7 -1,5 0,3
Nhat Ban 2,7 1,9 2,4 2,1 0,4 0,3 -0,6 0,5
Trung Québc 101 102 1,1 114 9,1 8,4 7,0 8,9
Brasil 5,7 2,9 3,7 5.4 5,1 2,9 0,5 3,0

Doanh nghiép van tdi lao dao
vi gid cwdc “roi tw do”’.

Nguon: United Nation

Giai doan hét sirc khé khiin cho nganh vin tii bién. Dudi tac dong cua suy
thoai kinh té, nhitng thang cudi nim 2008 nganh van tai dd phai ganh chiu
nhiing tac dong hét st tidu cuc va du bao ndm 2009 tinh trang khé khan van s&
tiép didn, day s& 1a mot nam day thir thach déi véi cac doanh nghiép trong

nganh van tai bién.

Ngudn hang vén tai ngay cang khan hiém. Do tac dong cua suy thoai kinh té,
nhu ciu van chuyén hang hoa quéc té bang tau bién giam manh. Trong nhiing
thang cudi nam 2008, nhiéu doanh nghiép van tai bién di phai ding chay tau do
khong tim dugc ngudn hang chuyén chd. Nhu cdu van chuyén dugc dy bao van
s& con & muc rat thap trong nim 2009 va c6 thé s& dugc cai thién dan cung véi

kha nang phuc hoi ctia nén kinh té vao cudi ndim 2009 hodc cham hon.

Gia cwéc van tii giam manh. Gid cude van tai bién trung binh ké tir thang
7/2008 tro lai day da giam tir 50%-70% do su suy thoai kinh té thé gidi kéo theo
nhu cau van chuyén hang hoa sut giam. Con bio giam gia cudc van chuyén di
anh hudng rat manh t&i cac doanh nghiép van tai, loi nhudn bién clia hoat dong
van tai von da tuong ddi thap va da phan cic doanh nghiép vén tai bién Viét

Nam phat trién ddi tau dya nhi€u vao ngudn von vay.
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Gi4 cwée van tai ciia mot so loai tau theo BALTIC (USD)

20000

18000

16000

14000

12000

10000

8000

6000

4000

2000

Tau hang kho
= Thi truong tau Handysize

Thi truong tau Supramax Thi truong tau Panamax ~ =Thi truong tau Capesize
Tau ché dau tron Tau ché dau thd

Gida dau giam chi co thé gidm
bot phan nao gdanh nang
nhién liéu cho cdc doanh

nghiép van tdi bién.

Viéc ting thi phan doi véi cdc
doanh nghiép vin tii bién la

diéu khong dé dang.

Nguon: Bloomberg

Chi phi nhién liéu giam khéng da dé bu dip cho phin gia cwéc suy giam.
Chi phi nhién liéu thudng chiém 30% - 35% gia thanh van tai bién. Tinh dén
thoi diém thang 12/2008, gia dau thé giéi da giam dén 70% so v6i muc ky luc
hdi thang 7/2008. Tuy nhién van khong dii dé bu dap lai sy sut giam manh cia
gia cude van tai. Trén thyc té, rdt nhidu doanh nghiép phai cho tau chay dudi
murc chi phi ¢b dinh dé cAm cu vi diéu nay giup giam 16 hon so véi viée dung

chay tau.

Tai Viét Nam, hiu hét cac doanh nghiép van tii bién déu dang rit kho
khin. Nhiu cong ty van tai bién trong nudc di phai dimg chay tau va dong bat
cac tuyén van tai do khong cé hang van chuyén. Ddi véi cac cong ty cho thué
tau dinh han, ngay trong nim 2008 c6 thé tinh hinh bét lgi cua thi trudng chua
phan anh hét ngay vao két qua kinh doanh, tuy nhién buéc sang nam 2009 khi
ma cac ky han cho thué tau hét han, cac cong ty s& phai ddi mat voi nhirng kho

khin khong nhé trong viéc tim kiém khach hang va thuong luong gia cude.

Dbi vai mot sd cong ty van tai, tinh hinh hoat dong kinh doanh dang trong tinh
canh hét sirc kho khian, tham chi v6i mot s cong ty, viée duy tri dugc dong tién
on dinh dé dam bao kha nang tra cac khoan ng¢ vay tau von rat 16n d3 1a mot
diéu twong dbi kho khin.

Hoat dong van tai xing diu it chiu tac dong tir suy thoai kinh té hon so véi
mét sd linh vuc van tai bién khac do nhu ciu van tai xang dau nhap khNi van
duy tri mirc 6n dinh. Gia cude van tai cia cac doanh nghiép van tai xing dau
nhu Vipco va Vitaco ¢ thé s& chiu nhitng anh huong nhat dinh trong nim 2009.

V& dai han hoat dong nhap khNi xing diu trong mot vai nim t6i sé giam khoang
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33% do Nha may loc diu Dung Quit s& di vao hoat dong ké tir nim 2009. Pén
niam 2013, nha may loc dau Nghi Son ciing s& di vao hoat dong voi cong suét 10
triéu tdn/nam va nguodn cung trong nudc s& dap ung dugc khoang 60-70%. Vi
muc nhu céu tiéu thu xang dau mdi nim tang én dinh 5-7% thi t6i nam 2013,
mot nira s6 tau véan tai xang dau vién duong s& phai chuyén sang van tii trong

nudc.

Dy bao nhu cau nhip khau xing diu dén nim 2015
ONha may loc dau cung cdp = San lugng nhap cua Petrolimex ™ Lugng xing dau phai nhap khNa ™ Tong nhu cau ca nude
20000 ~

15000 A

S Ll
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Nguon: BVSC dw bdo va tong hop
HOAT PONG SAN XUAT KINH DOANH CHINH

VIPCO hién tham gia hoat dong vao mot s6 linh vuc chinh gém: Hoat dong véan
tai, Pau tu tai chinh, Bt dong san va Kinh doanh xang dau.

1. Hoat ddng van tai bién la hoat dong chinh dem lai doanh thu va lgi nhuén
chinh cho VIPCO. Riéng nam 2007 VIPCO c6 sy dot bién vé lgi nhuén tir hoat

dong dau tu tai chinh lam cho ty trong loi nhuan tr hoat dong van tai gidm

xuéng muc 55% téng lgi nhuén. Trong cac nam khong c6 dot bién, hoat dong

van tai ludn chiém ty trong & muc trén 90% téng loi nhuén cua VIPCO.

Co ciu doanh thu Vipco Co ciu lgi nhuinVipco

2007 53,34% 2007
2006 56,69% 2006 88,24%
2005 | 2005
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
m Hoat dong vén tai Kinh doanh xang dau = Bét dong san va dich vu khac Hoat dong tai chinh

Nguoén: Ban cdo bach VIPCO
Vin tai xiing dau nhap khiu diéng thit hai trong ci nwéc. Hién nay, cic doanh
nghiép trong nuéc tham gia thi trudng van tai xang dau nhap khNi chu yéu la:
Vitaco (VTO), VIPCO(VIP), Vosco, Vinashin (VSP), Ciru Long & Au Lac. Do ¢
loi thé 13 don vi thanh vién tryc thuéc Téng Cong ty Xing dau Viét Nam
(Petrolimex) nén VIPCO & Vitaco luén c¢6 duge ngudn hang van chuyén dugc duy

tri 6n dinh hon va 1a 2 doanh nghiép Viét Nam chiém thi ph?ln van tai xang dau

4
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nhap khN1 16n nhét ca nudc.

Thi phin vén tii xing diu nhap khiu

Nude
ngoai
65%

Thi phan van tai xdng dau noi dia

Doanh
Doanh nghiép
khéc 62%
10%

Nguén: Ban cdo bach VIPCO
Dbi voi thi trudng vén tai xing dau ndi dia, VIPCO hién c6 hai tau Ha Long 03 va
Ha Long 04 van chuyén 26% nhu cau cta Petrolimex, tuong duong khoang 13%
nhu cu van tai ndi dia cua ca nudc. Tuong lai cda thi truong nay s€ dugc mo rong
thém khi nha may loc ddu Dung Quét di vao hoat dong, du kién c6 thé dap tmg 30%
nhu cdu tiéu thu xang dau ndi dia va VIPCO ciing dang c¢6 dinh hudng vén tai cho
nha may nay.
Tiép tuc diu tw ning cao ning lwe va tré héa ddi tau. Doi tau cia VIPCO
dugc chia lam 2 nhém chuyén véan tai chuyén quéc té va noi dia, trong d6 van
tai vién duong chiém 97% trong tai doi tau, twong duong 107.504 DWT va van
tai noi dia chiém 3% tuwong dwong 3.914 DWT. Riéng d6i v6i hai tau la
Petrolimex 02 va Petrolimex 03 do khong dii tiéu chuNa vé hang hai qudc té nén
dén 2010, hai tau nay budc phai chuyén sang van tai trong nudc.

Bang 2: Ning lwc déi tau VIPCO.

Trong tai Tudi tau

Tén tau Loai tau (DWT) (ndm)

Ha Long 03 Déu SP Anh 1.405 11

Ha Long 04 Dau SP Nhat Ban 2.509 32

Petrolimex 02 Déu SP Nhat Ban 7.088 24

Petrolimex 03 Dau SP Nhat Ban 27.402 23

Petrolimex 06 Dau SP Anh 35.758 12

Petrolimex 10 Déu SP Han Quédc 37.256 5
Nguon: Ban cdo bach VIPCO, bdo cdo thwong nién VIPCO

Xiic tién viéc diu tw méi mot s tau van tai. Trong nam 2008, trudc nhing
dién bién bat lgi cia thi trudng cung véi kho khan trong viéc huy dong von,
VIPCO di kip thoi hodn duoc hop ddng da ky trong nam 2007 dé dong méi 4
tau chd dau va hoa chét, trong d6 2 tau mon ndng trong tai tir 16.500 DWT va 2
tau chd dau va héa chit 28.000 DWT. Nam 2009, VIPCO du dinh s& dau tu
thém 1 tau 47.000DWT va 2 tau 18.000-20.000 DWT. Theo ké hoach dau tu
méi d6i tau thi dén nim 2010, VIPCO sé& nang tong ning lyc doi tau 1én 200.000

(&
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Nhitng hop dong cho thué
tau dinh han ciia VIPCO tinh
dén cuéi nam 2008 vin dwoc
Petrolimex git nguyén mirc

gid.

DWT.

Mé rong hoat dong van tii ngoai pham vi phuc vu Petrolimex. Cung véi
viéc tang cuong nang lyc van tai doi tau, VIPCO cling c6 ké hoach mo rong tu
khai thac thi truong van tai xang dau vién duong bén canh viéc tiép tuc cho
Toéng Cong ty Xang dau Petrolimex thué tau dinh han. Nam 2007, toan ddi tau
ciia VIPCO dugc sir dung cho Tong Cong ty thué dinh han trir tau Petrolimex 10
vira cho Téng Cong ty thué va vira tu khai thac tim kiém thém ngudn hang vén

tai cho cac doanh nghiép bén ngoai.

Hoat dgng kinh doanh xing diu mic di c6 doanh thu cao (chiém khoang 60%
tong doanh thu), tuy nhién thuc chit day chi la hoat dong dai 1y kinh doanh xing

dau trén bién, c6 bién loi nhuan rat thép (chiém khoang 0,1%-0,2% lgi nhuén).

Hoat dong dau tw tai chinh ngin han mang nhiéu rai ro. Nim 2007, doanh thu
tir hoat dong tai chinh cia VIPCO dat hon 59 ty ddng, loi nhuan thu duoc gan 51 ti
ddng, trong d6 riéng loi nhudn tir kinh doanh chimg khoan 1a 46.6 ti ddng, chiém
1/3 lgi nhuan truée thué cia VIPCO.

Trong diéu kién thi truong ching khoan gip nhiéu khé khin, hoat dong dau tu tai
chinh di chiu nhiéu tac dong tiéu cuc. Tinh dén cudi nim 2008, cac khoan dau tu tai
chinh ngén han giam b6t xudng con 48,6 ty dong (trong d6 chu yéu 1a dau tu ching
khoan) va VIPCO da phai thuc hién trich 14p du phong 24 ty. Pay la nhiing hoat
dong tiém nhimg Na rii ro nhat dinh cho VIPCO.

Pau tw tai chinh ngin han (ty dong)
88,79

g0 | 70,62 7469

60 - si7s 9009 46,02 48.66
40

0 - ; ] ; . . .

Q2/2007 Q3/2007 Q4/2007 Q1/2008 Q2/2008 Q3/2008 Q4/2008

100

Nguén: Bdo cdo tai chinh VIPCO.
Riii ro bién ddng ty gia: VIPCO hién dang con khoan vay ngoai té trén 30 trigu
USD tai thoi diém 31/12/2008 dé mua 2 tau Petrolimex 06 va Petrolimex 10. Viéc
khai thac d6i véi doi tau chu yéu la cho thué dinh han va thanh toan bu trir cong
ng dbi véi lwong xing diu VIPCO nhép tir Petrolimex dé kinh doanh. Nam vira
qua, ty gia USD lién ngan hang tiang khoang 5% khién VIPCO phai trich 1ap dyu
phong gan 30 ty ddng chénh léch ty gia. Rui ro ty gia c6 thé s& con tiép tuc tién
trién phirc tap hon khi ma VIPCO dang du dinh vay thém ngoai t& dé diu tu phat
trién doi tau trong nim 2009.

VIPCO - KE HOACH PAU TU VAO CAC DU AN KHAC

Kinh doanh céang bién. VIPCO dang tham gia ddu tu dy 4n cum cang Container
- Héa dau Pinh Vil véi tong dau tu dy kién khoang gan 3000 ti dong, véi thoi
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gian thyc hién tir 2008 - 2015. Hién VIPCO di nhan gidy ching nhan dau tu
cang do UBND thanh phé Hai Phong cap ngay 09/10/2007.
Bang 3: So sanh mjt s6 thong sd cang container.

Tén cang Sai Cang
Gon VIPCO(*)

Cang Doan Xa Cang Dinh Vii Cang VICT

Luong vao cing

Moén nudc (mét) 8,4m 10,2 m 10,8 m 12 m -

Co tau tbi da (DWT) 10.000 DWT 40.000 DWT 20.000 DWT 30.000 DWT  20.000 DWT
CAu bén

S6 lwong (chiéc) 1 bén 2 bén 4 bén 1 bén container 1 bén
Chiéu dai (mét) 220 m 188,2-236,8m  130m-192m 793 m 240 m
Kho bai

211162;1 tich mat bang 80.000 m> 240.000 m* 200.000 m* 660.000 m’ 127.780 m>
Kho (m?) 1.200 m? 3.600 m* 5.754 m’ 16.200 m* 1.000 m?
Bii (m?) 65.000 m* 200.000 m* 198.800 m* () m’ 26.000 m*

(*) Giai doan 1. Nguén: VIPCO, Hiép hgi cang bién Viét Nam
Bang 4: So sanh mt s6 thong so cang héa dau.
Cang Xiéng

dau
VIPCO(*)

Cing Xing ddu  Cang Xdng ddu  Cang Sai Gon  Cang Xing diu

Chi tiéu B12 Cat Lai Petro Nha Beé

Luong vao cidng

Moén nude toi da (mét) 13m 13m 10 m 15m -

C& tau téi da 40.000 DWT 25.000 GRT 32.000 DWT 36.000 GRT  20.000 DWT
Ciu bén

S6 lwong (chiée) 3 bén 2 bén 2 bén 9 bén 1 bén
Chiéu dai (mét) 86 m - 280 m 230 m 80 m 16m- 102 m 220 m
Kho bii

alfz;‘ tich mat béng 56.000 m’ 125.000 m? 260.000 m? () m? 165.700 m?
Bon chira (m®) 90.000 m’ 95.000 m’ 204.000 m’ 400.000 m’® 60.000 m’

(*) Giai doan I. Nguon: VIPCO, Hiép héi cang bién Viét Nam

Kinh doanh bét ddng san. Cac du an bat dong san ndi bat 1a dy an toa nha
thuong mai 43 Quang Trung va téa nha VIPCO-tower tai 37 Phan Bi Chau,
thanh phé Hai Phong, dia chi try s¢ chinh cia VIPCO. Nhu ciu vé vin phong
cho thué tai Hai Phong van dang & mirc khd cao nén khi hai du 4n nay di vao
hoat dong co thé s& dem lai ngudn thu cho VIPCO, tuy khong 16n nhung sé& 1a

khoan thu déu din hang nam.

HIEU QUA HOAT PONG

Ngoai trir cac khoan trich 1ap dy phong va trich khau hao 16n di anh huong

7
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dang ké dén loi nhuan cua VIPCO, khién két qua kinh doanh quy 4/2008 cua
VIPCO 16 2 ty dong. Kho khin cua nén kinh té di va dang truc tiép tac dong
dén két qua kinh doanh cua VIPCO, thém vao d6 ké hoach dau tu 16n trong mot
hai nam t6i s& lam gia ting chi phi vay no va lam giam két qua kinh doanh cua
VIPCO.

Bang 5: Mt s chi sb tai chinh VIPCO.

2005 2006 2007 2008
Chi tiéu vé kha niing thanh toan
Heé s6 thanh toan ngén han 2,96 13,02 4,51 5,59
Hé s6 thanh toan nhanh 2,33 10,87 3,86 4,23
Chi tiéu vé co' ciu von
Heé sb no/Tong tai san 0,50 0,34 0,49 0,46
Heé s6 no/Vén chit s hiru 1,01 0,52 0,98 0,84
Chi tiéu vé ning lrc hoat dong
Vong quay tong tai san 1,05 1,19 0,94 0,83
Vong quay TSCD 1,78 2,60 1,62 1,29
Vong quay von luu dong 1,80 2,64 1,69 1,38
Vong quay cac khoan phai thu 7,05 9,82 14,43 13,20
Vong quay cac khoan phai tra 1,96 2,81 2,10 1,76
Vong quay hang ton kho 8,24 10,10 12,63 12,54
Chi tiéu vé kha niing sinh 1oi
Heé s6 LN sau thué¢/DT thuan 3,86% 9,66% 14,25% 6,23%
Heé s6 LN sau thué/Vén chii so hitu 8,63% 19,99% 24,24% 9,93%
He¢ s6 LN sau thué/Tdong tai san 4,03% 11,52% 13,34% 5,19%
Heé s6 LN tir hoat dong SXKD/DT thuan 4,68% 11,67% 13,21% 6,03%
Chi tiéu lién quan dén ¢ phan
Thu nhap trén mdi ¢b phan 737 2319 2.503 1.302
Gia tri s6 sach ciia c6 phan 10.000 12.922 13.006 13.065

Nguon: Bdo cdo tai chinh VIPCO

Ty trong gia von hang ban/doanh thu thuin cia VIPCO thip hon so v&i mot sd
doanh nghiép cung nganh, nguyén nhan 1a do trong 2 nim gan day VIPCO da
thay d6i chién lugc khai thac doi tau. Trude day VIPCO thyc hién cac hop dong
van tai xang dau cho Petrolimex thong qua viéc ty minh van hanh va chiu trach
nhiém vé& céc loai chi phi, thi dén nam 2007, VIPCO di sir dung cac hop dong
cho Petrolimex thué dinh han va khong con phai chiu ap luc qua 1én vé viéc
bién don gia nhién lidu.

Ngoai ra, tinh dén thoi diém 31/3/2007, mét sb tau cia VIPCO di khidu hao hét
nhung van con dugc st dung nhu Ha Long 3, Ha Long 4 va Petrolimex 02, da
g6p phan giam dang ké chi phi gia vén. Tuy nhién, chi phi khiu hao s& c6 kha
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ning ting cao hon trong nim 2009 va 2010 khi mot s6 tau méi dugc dua vao st

dung, lic d6 VIPCO s& khong con giit dugc ty 1é gia von/ doanh thu thip nhu

hi¢n nay.
Ty trong cac loai chi phi trong gia von hang ban
| | |
2007
2006 i
| | I
0% 20% 40% 60% 80% 100%
B Chi phi tién lwrong W Chi phi BHXH B Chi phi vét li¢u B Chi phi nhién liéu
B Chi phi d4u nhon Khéiu hao co ban Chi phi sira chita Chi phi khac

Nguén: Bdo cdo tai chinh VIPCO

DU BAO TANG TRUONG VIPCO

Két qua kinh doanh cta VIPCO dugc du bdo dua trén 3 méang hoat dong chinh
la: Kinh doanh van tai bién, kinh doanh xang dau va cho thué bat dong san.
Riéng d6i v6i cac du an cang bién va cao ¢ 37 Phan Boi Chau do chua co
phuong 4n dau tu rd rang nén chiing t6i tam thoi chwa du bao trong két qua tinh
toan.

Co s6¢ du bao sdn lwgng & doanh thu:

= Hoat dong van tai dugc dy bao trén co so danh gia ké hoach kha thi cua
VIPCO dau tu ting nang lyc doi tau trong nhitng nam téi, ké hoach khai
thac doi tau, san lugng nhap khNu tiéu thu xiang dau cua Petrolimex va
san luong ctia nha may loc dau Dung Quat va Nghi Son khi di vao hoat
dong.

*  Doanh thu kinh doanh bat dong san duoc tinh dya trén VIPCO su dung
toa nha 17 tang tai 43 Quang Trung, thanh phd Hai Phong dé khai thac
cho thué vin phong bat dau tir nim 2009,

= Két qua cua du an cym cang Container — Hoa dau chua dugc tinh dén
trong két qua du bao do hién nay chua c6 du cic thong tin can thiét.

Co sé du bao cac loai chi phi:
Chi phi gia vén hang ban:

*  Gi4 von hoat dong kinh doanh xang dau dugc xac dinh theo doanh thu
kinh doanh xang dau va thuong chiém ty trong tir 96% - 99%.

*  Gi4 vbn hoat dong van tai dugc phan tach riéng biét thanh tung loai chi
phi nham dua ra cac dy béo hop 1y nhit. Trong d6, chi phi khau hao c6
kha ning bién dong nhiéu nhit, khoang 30% - 40% trén tong chi phi.

Chi phi tai chinh: dugc tinh toan dya vao cac cac khoan vay dai han cia VIPCO
va chénh léch 1i 18 do bién dong ty gia hdi doai. Nam 2009 ching t6i du bao ty
gia ddng VND/USD s& mat gia 5% so v6i nim 2008. Doanh thu tai chinh dugc

gia dinh 1a VIPCO s& ddu tu toan bd vao cac khoan tién giri ngin han nén khong
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can trich 1ap dy phong.

Chi phi thué thu nhap doanh nghiép duoc tinh theo cac mirc wu ddi ma hién nay
VIPCO dang dugc hudng. Nam 2007 1a nam tha hai VIPCO hoat dong dudi
hinh thtrc cong ty c¢6 phan va kinh doanh c6 1ai, nhu vay VIPCO s& dugc giam
50% thué trong 4 nam tiép theo.

Co sé du bao tai san c¢6 dinh & vay n¢ dai han: Puoc dy bao theo tién do dau
tu d6i tau va nhu cau vay von dé tai trg cho viéc mua hay déng tau méi. Chung
toi gia dinh VIPCO du dinh sé& dAu tu thém 1 tau chd dau 47.000DWT vao nim
2009 va 1 tau 18.000DWT - 20.000DWT nam 2010.

KET QUA PINH GIA

Viéc dinh gid dya trén cac udc tinh than trong vé tinh hinh kinh doanh cua
VIPCO, diéu kién khé khan cua thi truong hién tai cling nhu kha nang phuc hoi

ctia nganh van tai bién trong tuong lai. Két qua nhu sau:

M6 hinh dinh gida Gia Ty trong Binh quan gia quyén
FCFE (g = 5%, COE = 15%) 20.623 20% 4.125
FCFF (g = 5%, WACC=12,72%) 18.187 20% 3.637
DDM (g = 5%, COE = 15%) 19.407 20% 3.881
P/E 5.937 20% 1.187
P/B 16.647 20% 3.329
Gia binh quan 16.160
Trong do:

g: Tdc @6 tang trudng dong cb tic.
COE: Chi phi vbn ¢6 phan.

WACC: Chi phi vén binh quan.
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BAO CAO TAI CHINH TOM TAT

DPon vi: Trieu VND

KET QUA KINH DOANH 2005 2006 2007 2008 2009F 2010F
Doanh thu thuin bin hang va cung cip dich vu 670.400 842.593  1.050.799  1.250.153 932.294  1.144.843
Gia von hang ban 601.955 725.774 880.926  1.072.861 792.697 951.519
Loi nhuén gop ban hang va cung cip dich vu 68.445 116.819 169.873 177.292 139.598 193.324
Doanh thu hoat déng tai chinh 3.148 24.110 59.301 29.272 14.766 17.572
Chi phi tai chinh 19.658 18.974 57.663 95.046 84.043 75.684
Chi phi ban hang 20.537 9.630 11.832 11.296 10.576 12.987
Chi phi quan 1y doanh nghiép - 13.992 20.823 24.823 16.978 20.848
Lgi nhuén tir hoat dong kinh doanh 31.398 98.334 138.857 75.399 42.766 101.376
Thu nhap khac 197 5.186 30.748 1.427 2.772 3.404
Chi phi khac 147 748 22.033 2.454 627 753
Loi nhun khac 50 4438 8.715 (1.027) 2.145 2.651
Téng lgi nhuén ké toan truéc thué 31.448 102.772 147.572 74.372 44.911 104.027
Chi phi thué thu nhap doanh nghiép hién hanh 5.592 21.390 2.091 4.684 5.614 13.003
Chi phi thué thu nhap doanh nghiép hon lai - - (4.216) (8.180) (8.346) -
Loi nhuén sau thué thu nhap doanh nghiép 25.856 81.382 149.697 77.867 47.643 91.024
CAN POI KE TOAN 2005 2006 2007 2008 2009F 2010F
Tai san ngén han 371.156 388.256 520.202 395.544 316.811 379.504
Tién va cac khodn tuong duong tién 162.618 156.929 265.048 146.243 137.067 163.790
Céc khoan d4u tu tai chinh ngén han 10.013 33.251 84.969 24.453 31.698 35.885
Céc khoan phai thu ngén han 116.794 54.821 90.790 98.694 53.798 66.063
Hang tén kho 79.493 64.232 75.275 95.896 70.854 85.050
Tai san ngén han khac 2238 79.023 4.119 30.258 23.394 28.716
Tai san dai han 351.536 301.941  1.034.077  1.050.771  1.570.412  1.735.691

Cac khoan phai thu dai han - - - - - -

Tai san ¢6 dinh hitu hinh 344.346 292.978 951.246 857.814 1458965  1.624.268
Tai san ¢6 dinh v hinh 2.067 2.025 1.983 1.959 1.935 1.911
Chi phi xdy dung co ban dé dang 2.824 3.815 47.819 75.320 2.013 2.013
Bét dong san dau tu - - - - - -
Céc khoan d4u tur tai chinh dai han 2.100 2.700 28.580 102.024 102.024 102.024
Tai san dai han khac 200 423 4.450 13.655 5.475 5.475
TONG TAI SAN 722.692 690.197  1.554.279  1.446.315  1.887.224  2.115.195
No phii tra 363.858 234.924 765.474 658.357  1.052.099  1.199.394
No ngin han 125.393 29.821 115.380 70.770 59.776 64.888
No dai han 238.465 205.103 650.094 587.587 992323 1.134.506
Vén chii sé hiru 358.834 455.273 779.800 787.958 835.125 915.801
Vén chit s¢ hitu 351.000 453.570 777.834 781.366 828.533 909.209
Ngudn kinh phi va quy khac 7.834 1.702 1.966 6.592 6.592 6.592
Loi ich ¢ dong thiéu sb - - 9.005 - - -
TONG NGUON VON 722.692 690.197  1.554.279  1.446.315  1.887.224  2.115.195
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Trang nay dwoc dé trong

- W S C
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KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong béo cdo nay di duoc xem xét cN trong, tuy nhién Cong ty C phan Ching

khoan Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi voi tinh chinh x4c cua nhitng thong tin
dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém ca
nhan ciia cac chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

Bao c4o chi nhdm muc tiéu cung cdp thong tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit
chimg khoan. Nguoi doc chi nén str dung bao céo phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c6 thé co nhiing hoat dong hop tac kinh doanh véi cac dbi tugng duoc dé cap dén trong bao cao nay.

Ngudi doc can luu ¥ rang BVSC c¢6 thé c6 nhirng xung dot loi ich dbi v6i cac nha dau tu khi thuc hién bao

céo phan tich nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh Ho6 Chi Minh

Dia chi:  S6 8 Lé Thai T6, Hoan Kiém, Ha Noi Diachi: 11 & 72 Nguyén Cong Tra, Quan I, TP
Tel: 84-4-928 8080 Ho Chi Minh

Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email:  research@bvsc.com.vn Fax: 84-8-914 74717

BOQ PHAN PHAN TiCH NGANH

PHO TRUONG PHONG PHAN TiCH

Nguyén Luong Tan tannguyen@bvsc.com.vn Vil Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntg@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Luu Vin Luong luonglv@bvsc.com.vn Nguyén Quang Minh minhnq@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Nguyén Phi Hung hungnp@bvsc.com.vn
Vi Thi Mai maivt@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Tuin Anh anhnt@bvsc.com.vn
Vi Phuong Nga ngavp@bvsc.com.vn Hoang Hb Phu phuhh@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn
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