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CTCP VAN TAI XANG DAU VIPCO (VIP) —-CAP NHAT

GIOI THIEU

VIPCO la mét trong nhirng cong ty
hang dau trong nganh van tai dau khi,
chiém 26% hop dong van chuyén cda
Petrolimex va ndm 13% thj phan trong
nwéc. VIP cé loi thé canh tranh Ién
khi cong ty me Petrolimex (ndm 51%
cbd phan cla cong ty) ki hop déng
thué hau hét doi tau cta cong ty. Bén
canh do, VIP cling s& hiru mét danh
muc dau tw bat dong san day tiém
nang.

THONG TIN CONG TY

Nganh Van tai
San niém yét HOSE
Ma chirng khoan VIP
Vén diéu lié (ty ddng) 598
Gia cao nhat 52 tuan 28,200
Gi4 thap nhat 52 tudn 7.300
KLGD binh quan 10 ngay 1,322,000
CHi SO PINH GIA

Gia (13/10/2009) 28,200
Vén héa TT (ty ddng) 1,686
Trailing EPS 1,488
Trailing P/E 19x
P/E (2009) 12x
P/B (2009) 1.9x
CHi SO TAI CHINH 1H2009

Doanh thu (ty déng) 541
LN sau thué (ty ddng) 63
Ty suét LN gop (%) 20
Ty suét LN thuan (%) 11.6
Ty suat EBIT (%) 15.7
D/E (%) 169

TIEU DIEM CONG TY

VIPCO cong bb két qua kinh doanh 9 thang dau ndm véi doanh thu 892 ty va
lgi nhuan 91 ty. Theo d8, cong ty da hoan thanh 102% ké& hoach lgi nhuan
nam, va tang 20% so v&i cung ki nam trwédc. V&i mang kinh doanh van tai
phat trién tét, va cac loi thé vé phat trién cang bién cling nhw cac du an bét
doéng san tai Hai Phong, VIP |a mét trong nhivng ¢ phiéu dang dé nha dau
tw ndm gitr dai han. Chang t6i khuyén nghi MUA vé&i gid muc tiéu 36.000
ddng/cd phiéu.

M6 hinh kinh doanh tét da giGp cong ty vwot qua giai doan khé khan
cta nganh. V&i hdu hét doi tau dwoc thué véi hop dbng thdi han véi
Petrolimex, doanh thu cGa VIP kha 6n dinh. Nhitng hop déng thué co thoi
han nay cho phép déi tac ctia VIP sir dung tau ctia cong ty véi mot mae phi
da duoc dinh trwdc trong thdi gian hop ddng. Hién tai, VIP da cho thué 5
trén tbng s6 6 tau cta cong ty dwdi hinh thire nay. Loi nhuan tir cho thué tau
c6 thoi han tuy c6 thdp hon 1a cho thué tau theo chuyén nhwng ddm bao 6n
dinh. Trong nra ddu ndm 2009, phi van chuyén gidm manh trén toan ciu,
anh huwéng manh dén cac tau cho thué theo chuyén. Nh& vao nhirng hop
ddng cho thué tau theo thdi han, VIP hdu nhw khéng bi anh hwéng. Vi vay
cong ty da co két qua kinh doanh ndi bat hon hau hét cac cong ty trong
nganh trong 1H2009. Vi nhitng hop ddng cé ki han nay chdm dut vao
1/2010, chuing t6i tin trdng doanh thu va loi nhuan cta VIP da duwoc bdo dam
cho Q4. Chung téi tin réng 2010 sé la mot ndm thuan lgi cho VIP khi nén
kinh t& dwoc phuc hdi va gia phi van chuyén cai thién.

Hoan thanh ké hoach lgi nhuan nam trong 3 Quy. Doanh thu dat 351 ty
trong Q3, cao hon Q2 6% nhd dong goép cla 2 tau Petrolimex 15 va
Petrolimex 16 di vao van hanh cuéi Q2. Tuy nhién, vi Q3 |4 théi diém béo tri
hang nam cho céc tau, chi phi phat sinh cao dan dén ty suat loi nhuan gop
gidm, nén lam cho lgi nhuan gidm tir 36 ty trong Quy 2 xudng 28 ty. Loai trr
nhitng yéu té thdi vu clia Q3, ching toi ki vong loi nhuan Q4 sé kha hon,
vao khoang trén 30 ty. Ngoai ra, VIP ¢ khoan hoan nhap dw phong tai chinh
dw kién thwc hién vao cudi nam sé mang lai sw dot bién cho lgi nhuan Q4.
Dv tinh cho ca ndm 2009, VIP cé thé dat dwoc 141 ty lgi nhuan, trong dé
121 ty lgi nhuan tir hoat déng kinh doanh chinh va khoang 20 ty ttr hoan
nhap cac khoan dy phong tai chinh.

Hoat dong kinh doanh bat dong san cta VIP kha hap dan. Cong ty hién
dang s& htru mot quy dat Ion véi 29ha da giai tda s8n sang cho xay dwng 2
cang bién va 17ha cho dy an villas va 2 tda nha van phong & trung tam
thanh phé Hai Phong.

+ Dw an Cang bién: V&i 29ha dat & khu cong ngh|ep binh Vi, cong ty dw
dinh sé xay dwng 2 cang bién: cang héa dau va cang container. Téng vén
dau tw cla hai cang nay la 2,800 ty trong dé VIP da gidi ngan 240 ty xay
dwng ha tang.

- Cang hoa dau: cang sé& phuc vu cho tau ch® dau co trong tai téi da
40.000DWT. Ngoai ra sé& cé 3 bé chira dung dich d& chira x&ng, khi
héa Idng, va cac hdéa chat khac. Céng suét thong quan khoang 750.000
TEU méi ndm. Téng vén dau tw 1.463 ty. VIP wu tién cho viéc xay dwng
cang xdng dau so v&i cang container va dy kién hoan thanh giai doan 1
trong 2012.

- Cang container: 2 cau cang sé phuc vu cho tau ch& hang trong tai tbi
da 30.000 DWT. Céng suét thong quan 750.000 TEU méi ndm. Tdng
vdn dau tw 1.267 bn. Dy kién di vao hoat dbéng vao nam 2015.

Nhin chung, ching téi tin rdng nhirng dw an kinh doanh cang bién cta VIP
rat tiém nang, d&c biét la cAng xang dau vi cong ty cé thé tan dung dwoc loi
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thé tir cac hoat dong trong linh vwe van tai xing dau hién tai cia minh.

Cong ty dang tim kiém dbi tac co kinh nghiém dé xay dwng va quan li hai cang
nay. Theo théng 18, cong ty sé dinh gia lai gia tri tai san hién tai dé gép vén vao
lién doanh mé&i. Chang téi wéc tinh so lwot gia tri dat ctia cong ty & mare 580 ty,
cao hon 340 ty so véi chi phi giai tda va xay dwng ha tAng ma cong ty da b ra.

+ Dw an Biét thw Anh Diing VII

Vi tri: khu d6 thi Anh Diing VI, quan Kinh Duong — khoang 5 km tir khu trung
tam thanh pho Hai Phong.

Téng dién tich: 17 ha trong do dién tich kinh doanh |a 8,4 ha.

Dy an sé& gdm 406 biét thy cao cap. VIP da ban hét 50%, hau hét |a dat nén.
Déi v&i dién tich con lai, VIP sé phat trién cac biét thy hoan chinh trwéc khi
ban ra thj trwéng. Chung téi wéc tinh phan dién tich dét thwong mai hién tai
(4ha) c6 gia thi trwng 18n dén 200 ty, cao hon gia vén 140 ty.

+ Cao 6c van phong 43 Quang Trung, quan Héng Bang

Khu cao 6c da gan hoan thanh va dy kién sé di vao hoat ddng cubi Q4. Cao 6¢c
hang B theo tiéu chuidn Chau Au, dwoc quan |i bdi nha quan ly BBS nuwéc
ngzoéi. T6ng dién tich ,cho thu@ la 8.156 m“ va gia cho thué dy kién 20 USD/
m°. D tinh khu cao 6c c6 thé dong gop 30 ty va doanh thu va 16 ty vao lgi
nhuan hang ndm ké tir 2010.

+ Cao 6c 37 Phan Boi Chau, quan Héng Bang

Khu cao éc nay ciing dat tai khu trung tam thanh phé Hai Phong. Toa nha loai
B dw kién cao 25 tang vai dién tich cho thué 16.651 m% Toa nha dang dwoc
trién khai thi cong tdn ham va dy kién di vao hoat dong trong 2013. VIP dw
dinh sé& di d&i van phong cla cong ty vao tda nha nay va s dung phan con lai
cho thué. Vi gia thué khoang 20 USD/ m? tda cao ¢ d kién sé& dong gop 57
ty doanh thu va 34 ty lgi nhuan khi di vao hoat déng.

Khuyén nghi

Hién tai, nganh van tai dang dan budc qua giai doan kho khan nhat va trén da
hdi phuc. Gia cwédc van tai dang tdng cling véi sé lwgng don hang chuyén ché
ngay cang nhiéu hon. Theo d6, VIP v&i vi tri 1& mét trong nhirng cong ty dau
nganh, s& cé6 m&c phuc hdi manh mé trong ndm 2010. Chlng t6i wéc tinh
doanh thu va lgi nhuan tir mang van tai cia cong ty sé tang trwdng khoang
15% trong cac nam toi.

Néu xét riéng mang van tai, gia tri cla cong ty cé thé dugc wédc tinh & mirc
1,815 ty, twong dwong PE 2009 khoang 15x.

Néu tinh ca gia tri phan bat dong san ma cong ty dang s& hiru tir khu cang
bién va khu biét thiy Anh Diing, gia tri ciia cong ty co thé tang thém lan lwot lan
lwot 1a 340 ty va 140 ty vi day la gia tri chwa dwoc phan anh trong so sach, va
cong ty co the thanh ly tai san dé thu ve khoan loi nhuan tir day. Trén quan
diém than trong, chuang toi giém tre khoang 20% trén gia tri thanh ly. Theo do,
gia tri gia tdng dem lai ctia phan bat dong san sé la (340+140)x 80% = 384 ty.
Nhw vay, gia tri cia VIP tir mang kinh doanh chinh va BDS sé la: 1,815 ty +
384 ty = 2,199 ty, twvong ng v&i mirc gia khoang 36,800 dong trén moi co
phiéu.
Nhin chung, VIP la cong ty tét va c6 nhiéu tiém nang phat trién trong twong lai,
dac biét la khi cong ty hoan thanh viéc phat trien cang bién thi Igi nhuan dem
lai tir day sé Ion hon rat nhieu so v&i woc tinh cla chung toi tir gia tri thanh ly.
V&i mire gia hién tai, chung téi tin rang VIP 1a ¢cb phiéu tot dé dau tw dai han.
So sanh VIP VTO PVT
Gia cb phiéu 28,200 17,400 20,400
PE 2009 12 16 151
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Két qua HPKD (triéu dong) 2006A
Doanh thu thun 842,592
Gia vén hang ban 725,733
Lgi nhuan gop 116,818
Loi nhuan ti HD SXKD 93,197
LNTT 102,771
LNST 81,381
CAN BOI KE TOAN (ty dong 2006A
Tién 156,929
Dau tw tai chinh ngan han 33,251
Phai thu ngan han 54,820
Hang tén kho 64,231
Tai san ngan han khac 79,022
Tai san cb dinh 298,817
DPAu tw tai chinh dai han 2,700
Tai san dai han khac 423
TONG TAI SAN 690,197
No ngén han -

No dai han 204,864
Thang dw vén 351,000
Vén cht s hiru 453,570
Loi ich c6 déng thiéu sé 0
TONG NGUON VON 690,197
CHi SO TAI CHINH 2006A
Tang trwdng DT (%) 25.7
Ty suét LN gop (%) 13.9
Ty suét LN rong (%) 9.7
ROA (%) 11.8
ROE (%) 17.9
EPS (VND) 2,307
Tang trwdng EPS (%) N/A

2007A
1,050,799
880,926
169,873
137,218
147,572
149,697

2007A
265,048
84,968
90,790
75,275
4,119
1,001,047
28,580
4,450
1,554,279
649,772
598,077
777,834
9,004
1,554,279

2007A
247
16.2
14.2
9.6
19.2

2,508
8.7

1,250,153
1,071,792
178,360
141,172
75,584
74,926

2008A
146,243
24,472
98,518
95,895
30,257
935,114
103,194
13,654
1,447,352
10,000
587,210
598,077
782,578
0
1,447,352

2008A
18.9
14.3
6
5.2
9.6
1,254
(50)

1,245,230
1,012,930
232,300
164,750
141,460
141,460

2009F
89,545
0
149,590
98,968
30,896
1,965
105,862
10,392
2,325,296
171,826
1,137,980
598,077
870,655
0
2,325,296

2009F
0
18.6
11.3
6
16.2
2,357
87.9



KHUYEN CAO

B&o c4o nay duwoc viét va phat hanh bdi Coéng ty Co
phan Ching khoan Ban Viét. B4o cdo nay duoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Cong ty Cb phan Chirng khoan Ban Viét khong
chiu trach nhiém vé dd chinh xac clta nhirng théng tin
nay. Quan diém, du b&o va nhirng wéc lvong trong bao
cdo nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung ctia Coéng ty Cé phan Chirng khoan Ban Viét va
c6 thé thay déi ma khoéng can théng bao trwdc. Béo céo
nay chi nham muc dich cung cép thoéng tin cho céac té
chirc dau tw cling nhw cac nha dau tw ca nhan cda
Cong ty ¢b phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban bat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cla
nha diu tw nén dwa vao nhirng sy tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khéng dwgc phép sao chép,
tai tao, phat hanh va phan phéi véi bat ky muc dich nao
néu khong duwoc sy chap thuan bang van ban cta Cong
ty C& phan Ching khoan Ban Viét. Xin vui long ghi 16
ngudn trich dan néu s dung céac thang tin trong béo cao
nay.
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