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CTCP van tai xang dau VITACO_Ma c6 phiéu: VTO - HOSE

Bao cao cap nhat

Thir ba, ngay 27 thang 10 nam 2009

Biéu do gia

Théng tin c6 phiéu

Mo hinh dw bao lgii nhuan

27/10/2009

Gia CP (dong) 16,900
S6 lwong niém yét hién tai 60,000,000
Sé lwgng CP dang lwu hanh 59,600,000
Gia cao nhéat trong 52 tuan 19,100
Gia thap nhat trong 52 tuan 8,100
Thay dbi gia trong 3 thang 24.26%
Thay déi gia trong 6 thang 64.08%
Thay ddi gia trong 12 thang 24.26%
Khéi luong giao dich (cp) 845,210
Gia trj giao dich (triéu dong) 3,805
GT vén hoéa t.t (triéu dong) 1,007,240
Sé lwong dwoc phép sé hiru 29,400,000
S6 lwong con dwgc phép mua 23,993,305
% s6& hiru nwéc ngoai 9.01%
% gidi han s& hiru nwdc ngoai 49%
Chi tiéu
Bon vj: ty dong 2006 2007 2008
Téng tai san 1,087,470 1,741,280 3,412,791
Nguén vén CSH 488,328 620,954 779,020
Doanh thu 394,076 726,717 753,110
LN trwec thué 88,328 187,796 40,239
LN sau thué 88,328 187,796 35,993
Chi sé 2006 2007 2008
Kha nang thanh khoan
;I]%’iso thanh toan hién 4.00 362 0.56
Hé sb thanh toan nhanh 3.62 3.27 0.35
Kha nang sinh loi
Loi nhuan bién gop 33.29% 27.85% 22.17%
Loi nhuan bién sau thué 22.41% 25.84% 4.78%
ROE 18.00% 33.75% 5.14%
ROA 8.12% 13.28% 1.40%
Hiéu qua hoat dong
Vong quay khoan phai thu  151.07 2496 14.73
Vong quay hang tén kho 7.61 16.40 13.98
Véng quay tong tai san 0.36 0.51 0.29
Vong quay vén CSH 1.61 1.31 1.07

Chuyén vién phan tich
Nguyé&n Thj Thu Ha

(84 8) 3 8233299
ha.ntt@hsc.com.vn

www.hsc.com.vn

FY2007 vy FY2008 Wy
Doanh thu (triéu dong) 726,717 84% 753,110 1%
Loi nhuan truec thué (tridu ddng) 187,796 113% 40,239 -79%
LN sau thué (triéu déng) 187,796 113% 35,993 -81%
Ty suét loi nhuan trvdc thué 25.8% 5.3%
Ty suét loi nhuan sau thué 25.8% 4.8%
EPS (déng) 4,695 6% 619 -87%
PE (IAn) 5.1 273
BVPS (déng) 15,232 27% 12,789 -16%
PB (14n) 1.6 1.3
ROAE 33.9% 5.1%
FY2009F wy| Fr2010F vy
Doanh thu (triéu ddng) 1,153,685 53% 1,206,932 5%
Loi nhuan trwdc thué (triéu ddng) 70,900 76% 100,256 41%
LN sau thué (triéu déng) 63,810 77% 90,230 41%
Ty suét loi nhuan trwdc thué 6.1% 8.3%
Ty suét loi nhuan sau thué 5.5% 7.5%
EPS (déng) 1,063 27% 1,128 6%
PE (14n) 15.9 15.0
BVPS (déng) 12,470 4% 12,809 3%
PB (14n) 14 13
ROAE 7.2% 8.9%

Nguén: HSC wéc tinh

VTO- KQKD Q3 2009 va trién vong cho giai doan
2009-2010

«  VTO d3 céng bd két qué kinh doanh so lwoc rat &n twong trong quy
3 nho vao viéc tdng nhe trong gié cwéc van tai bién va hiéu suét st
dung tau.

Viéc déu tw tau méi da gilp cho doanh thu cua céng ty téng truéng
t6t nhung so véi cung ky ndm ngodi chi tiéu lgi nhuén vén chwa cé sw
thay déi dang ké. Chi phi i vay ting cao da anh hwéng rat xau dén
loi nhuén cua céng ty cho du nhiéu khé ndng VTO sé vwot mirc ké
hoach trong nam nay. Chung téi wéc tinh PE dw bao cho nam 20009 la
16 Ian va PB qué khtr la 1.4.

«  Tang trwdng doanh thu cta céng ty trong 2010 sé han ché vi céng ty
sé khéng dau tw thém tau méi va 2/3 doi tau vién dwong dang dwoc
thué dinh han 1 ndm sé khéng hwéng loi nhiéu trong trurong hop gia
cwoc trén thj trirong tang Ién.

«  Theo céc chi tiéu dinh gia thi hién tai VTO khéng phéi la cb phiéu
ré nhung trong ngdn han VTO cé thé la c6 phiéu hap dén dé kinh
doanh.
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Théng tin co ban (triéu déng)

Doanh thu 543,906
Gia vén hang ban 435,399
Loi nhuan gép 108,506
Doanh thu tai chinh 10,761
Chi phi tai chinh 59,258
Doanh thu tai chinh rong (135,509)
Chi phi quan ly va ban hang 17,404
Loi nhuan tir hoat déng kinh doanh 42,605
Loi nhuan truwéc thué 43,702
Loi nhuan rong 39,896
Ty suét lgi nhuan gép 19.95%
Ty suét loi nhuan truéc thué 8.03%
Ty suét loi nhuan rong 7.34%

9 thang dau ndm 2008 | 9 thang dau ndm 2009 (*) | % tang trwéng | FY2009 (ké hoach) | % hoan thanh

874,000 61% 973,059 90%
677,469 56%
196,531 81%
2,962 -72%
138,471 134%
(135,509)
18,574 7%
42,448 0%
44,000 1% 50,123 88%
39,600 1%
22.49%
5.03%
4.53%

(*) HSC wéc tinh dwa vao théng tin cong bé cia VTO

Téng quan

CTCP Van tai xing dau Vitaco c6 vén diéu & 1a 600 ty
ddng, tbng sb lwong cd phiéu dang lwu hanh la 59.6
triéu cd. V&i mic gia hién tai 1a 16,900 ddng, VTO
c6 gia tri von hoa thj trwong 18 1,014 ty déng (60 triéu
USD). Dwa trén dw bao so bd vé& EPS nam 2009 |3
1,063 ddng, chung tdi tinh toan P/E dw kién cta VTO la
16 va P/B hién tai la 1.4. Chung t6i wéc tinh mac EPS
sé& tang vao nam 2010 do d6 PE forward sé& dat 15 1an
va PB & muirc 1.3.

Cong ty cé hai nganh kinh doanh cha yéu la dich vu van
tai bién va kinh doanh xang dau. Theo dy tinh, co ciu
doanh thu 9 thang dau nadm ctia VTO nhw sau: van tai
bién chiém 76% va kinh doanh xang dau chiém 24%.
Tuy nhién, do ty suét lgi nhuan gdp cuia hoat déng kinh
doanh xang dau thwdng chi dat tir 1-2% nén loi nhuan
gop cla cong ty chi yéu tlr dich vu van tai bién, chiém
99% tbng lgi nhuan gop. Do do, téc dod tang truwdng
doanh thu ctia VTO chi lam tang dang k& loi nhuan cla
coéng ty khi mang dich vu van tai bién chiém ty trong
I&n.

Nhw da dé& cap, loi nhuan cta cong ty chd yéu la tw
mang van tai xdng diu va cac san phdm héa hoc. Hién
tai, tdng trong tai ctia doi tau gdm 11 chiéc cta VTO la
170,000 DWT. Trong d9, 6 chiéc |4 tau hoat déng ngoai
khoi, chiém 93% tbng tai trong(twong dwong 159,000
DWT) va 5 chiéc 13 loai tau nhé hon hoat dong van
tai trong noi dia chiém 7% tdng tai trong(twong duwong
11,000 DWT). Loi nhuan dem lai ttr tau hoat ddng ngoai
khoi chiém 90% lgi nhuan cho cong ty.

Két qua kinh doanh so lwoc 9 thang dau ndm

Chung téi tém tat két qua kinh doanh Q3 nhw sau: do-

anh thu dat 350 ty déng, tdng 20% so véi quy trwdc va
tang 76% so v&i cung ky nam ngoai. Trong d6, chung
t6i dw tinh doanh thu tlr mang van tai bién tang nhe
9% so v&i Q2/2009 nhwng tang manh t&¢i 77% so vo&i
Q3/2008. Doanh thu so v@i cung ky nam ngoai tang
manh do céng ty da bé sung thém 66,400 DWT vao doi
tau clia cong ty trong ntra cubi nam 2008.

Loi nhuan trwéce thué Q3 cao hon nhiéu so véi 2 quy
trwdc do, dat 31 ty déng trong khi quy 1 dat 3 ty ddng va
quy 2 dat 10 ty ddng. Loi nhuan trwédc thué Q3 cao gap
2.4 1an loi nhuan trwéc thué cha ca 6 thang dau nam.
Chung t6i cho réng cé hai nguyén nhan chinh giai thich
cho sw dét bién loi nhuan nay.

Thr nhét, gia thué tAu trong mang dich vu van tai bién
trong quy 3 tang 10% so v&i quy 1 va tang 5% so Vo
quy 2. Tht hai, ching t6i wéc tinh hiéu suét st dung
tau trong Q3 tang 4% so v&i Q2 gop phan lam doanh
thu tang 9% trong khi chi phi ¢é dinh gitr 6n dinh. Day la
nguyén nhan chi yéu khién ty 1& gia vén hang ban trén
doanh thu clia mang van tai trong quy 3 giam xudng
con 70% so v&i mirc 73% cla quy 1 va 72% cla quy
2. Nh¢& vay, chi riéng trong quy 3, VTO da dat dwoc lgi
nhuan trwéc thué kha tét [a 30 ty ddng.

Trong 9 thang dau ndm, doanh thu dat 874 ty déng, ting
manh 61% so v&i cung ky ndm 2008 va dat 90% ké
hoach doanh thu d&t ra cho ca nam. Tc d6 téng truéng
doanh thu cao chd yéu 13 nhe cong ty bé sung thém
trong tai tAu dwoc thwe hién vao 6 thang cudi nam 2008
nhw ching toi da dé cap & trén. VTO maéi chi cong bd
hai sb liéu co ban(doanh thu va lgi nhuan truéc thué)
trong 9 thang dau nam. Do vay, nhwng phan tich bén
dwéi day dwa trén wéc tinh clia ching téi va nhirng
thdng tin bd sung ching téi thu thap dworc trong chuyén
dén tham coéng ty gan day. Chung t6i wéc tinh gia von
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hang ban trong 9 thang dau nam chi & mirc 677 ty dong,
tang 56% so v&i cung ky nam trwée va thap hon ty 1€
tang trwdng doanh thu.

Doanh thu tai chinh dat con sé khiém tén 1a 3 ty déng,
gidm manh, ting 78% so véi 9 thang dau n&m 2008 do
|3i tién g&i gidm manh tir 9 ty trong 9 thang diu ndm
2008 xubng con 1 ty trong 9 thang dau nadm nay. Trai
lai, chi phi tai chinh lai tdang manh, tang 134% t&r m&c
59 ty ddng trong 9 thang dau ndm 2008 1&n 138 ty
ddng trong 9 thang dau ndm nay do chi phi I4i vay ting
manh. Chung t6i cho rang, 0y ké 9 thang dau nam, chi
phi 1ai vay vao khodng 120 ty déng, tang 120% so v&i
cung ky nam 2008, day chi phi tai chinh [&én cao. T d6,
loi nhuan tr hoat déng tai chinh la con sb am véi (136)
ty déng.

Loi nhuan trwdc thué 9 thang dat 44 ty ddng, twong
dwong cling ky ndm ngodi va hoan thanh 85% ké hoach
nadm. Trong 9 thang dau ndm, ndng lwc van tai tang
thém chwa dat hiéu qua bai toan lgi nhuan khi lgi nhuan
gop ting thém vira dd bu dap cho cac khoan lai vay va
16 ty gia do vay ngoai té dau tw thém tau mai. Tuy nhién,
ttr quy 3 tré di, hoat dong clia mang kinh doanh van tai
dang tét dan 1én nho vao hiéu suét khai thac tau va gia
cwde phi dwoc gitr & mive tot.

Trién vong trong Q4 2009

Hién tai, VTO dang ky hop df‘)ng dinh han cho 4 con
tau va st dung 2 tau con lai d& chay hang chuyén. Véi
viéc ky két hop ddng dinh han cho ca 4 tau, thu nhap
tir nhirng con tau nay co6 thé dw doan dwoc. Ngoai ra,
cwde phi tau chuyén hién tai cling twong dwong cuéc
phi dinh han. Vi thé, chuing tdi nghi rang doanh thu quy
4 s& vao khoang 280 ty ddng, trong dé doanh thu van
tai vao khoang 240 ty twong dwong quy 3 va déng gop
86% cho doanh thu quy 4 cua toan cong ty.

Doanh thu tai chinh trong quy 4 sé& khong thay ddi nhiéu
véi khoang 1 ty ddng, trong khi chi phi tai chinh sé &
murc 41 ty déng, trong d6 chi phi 1ai vay vao khoang 38
ty ddng. Dwa vao day, ching t6i dw bao loi nhuan quy 4
s& & mirc 27 ty dong.

Cho ca nam 2009, HSC dw bao doanh thu cla cong ty
sé vao khoang 1,154 ty ddng, cao hon ké hoach 19% va
cao hon dy bao cuia chiing tdi vao dau nam cla ching
t6i. Loi nhuan truwéc thué sé dat 71 ty ddng, cao hon

42% so véi ké hoach coéng ty va cao hon 73% so v6i
dw bao ban dau cla chung t6i. Ap dung mtrc thué thu
nhap doanh nghiép khoang 10%, lgi nhuan sau thué
dat 64 ty ddng, hoan thanh 148% ké& hoach n&m. EPS
ca nam sé dat mrc 1,063 d@)ng. Tai mure thj gia 16,900
ddng/ cb phiéu, PE ndm 2009 hién & mirc 16 1an va PB
la 1.4 1an.

Trién vong nam 2010

Chung t6i dw bao cwéc phi cho hai con tau chay hop
ddng chuyén c6 kha néng tang truéng 2-3% trong nam
2010 so v&i mire trung binh ndm 2009. Vi thé, doanh
thu mang van tai sé tang nhe so vé&i nam 2009 1én 940
ty ddng, tdng 2% so v&i ndm nay. Véi 4 con tau chay
dinh han, chung tdi nghi rdng cwéc phi sé& 6n dinh.
Codng véi doanh thu tlr hoat dong kinh doanh xang dau
dwoc dy doan vao khodng 289 ty déng, doanh thu ca
nam 2010 du kién vao khoang 1,207 ty déng, tdng 5%
so vOi nam nay.

Ty lé phan trdm gia vén hang ban trén doanh thu cho
mang van tai dwoc dw bao & mirc 71%, thap hon 1%
SO V@i nam nay vi c6 mét con tau da hoan thanh xong
khau hao vao cubi thang 6 nam sau. Ké tir 6 thang cudi
nam 2010, con tau nay sé tiép tuc déng gép doanh thu
trong khi khéng phat sinh thém chi phi khiu hao. Loi
nhuan gop do d6 sé dat 276 ty déng, tdng 2% so VO
nam nay.

Doanh thu tai chinh dwoc dw bao khoang 4 ty déng,
twong dwong nam 2009. Chi phi tai chinh vao khoang
154 ty dbng, giam 14% so véi ndm nay. Trong do, chi
phi 13i vay déng gép 128 ty déng, gidm 23% so véi ndm
nay vi s6 dw no vay cGa ndm 2010 sé thdp hon ndm
2009 khoang 8%. L& ty gia wéc tinh vao khoang 29 ty
ddng, twong dwong 17% chi phi tai chinh.

Tom lai, lgi nhuan trede thué clia ca nam 2010 wéc dat
100 ty ddng, tdng 41% so v&i nam nay. Thué suét thué
thu nhap doanh nghiép ctia VTO trong nam 2010 tiép
tuc dwoc wu dai vai 10%, loi nhuan sau thué do dé dat
90 ty déng, tang 41% so v&i ndm nay. Do vao cudi nam
2009, VTO sé phat hanh 200 ty ménh gia cb phiéu cho
cb dong hién hiru, vi thé EPS ctia ndm 2010 sé bj pha
lodng & murc 1,128 ddng, tdng nhe 6% so v&i EPS nam
nay. PE nam 2010 dw kién & mt&c 15 1an cung véi PB
& mire 1.3 1an.
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SO LUGCVE CONGTY

CTCP van tai xang dau VITACO_Ma c6 phiéu: VTO - HOSE The ba, ngay 27 thang 10 ndm 2009
B4o cao KQHDKD nam (Pon vj tinh: triéu déng) FY2007

Doanh thu thuan 394,076 NA 726,717 84.41% 753,110 3.63%
Gia vén hang ban 262,903 NA 524,333 99.44% 586,133 11.79%
Lgi nhuan gop 131,173 NA 202,384 54.29% 166,977 -17.50%
Thu nhap thuan t&r hoat dong tai chinh (27,577) NA (71,275) 158.46% (105,454) 47.95%
Chi phi ban hang va quan ly doanh nghiép 17,688 NA 17,688 0.00% 22,799 28.89%
Loi nhuan tir hoat dong kinh doanh 85,908 NA 113,421 32.03% 38,723 -65.86%
Loi nhuan tlr cac hoat dong khac 2,420 NA 81,434 3264.97% 1,515 -98.14%
Loi nhuan trwéc thué 88,328 NA 187,796 112.61% 40,239 -78.57%
Loi nhuan sau thué 88,328 NA 187,796 112.61% 35,993 -80.83%
Loi nhuan sau thué clia cb dong cong ty me 88,328 NA 187,796 112.61% 35,993 -80.83%

. Co cau doanh thu nam 2008
Gi&i thiéu ve cong ty

08/09/1975: Buwoc thanh lap vai tén goi Cong ty van tai nhién lieu
23/04/1996: Dai ly tau bi&n, vé sinh suc rira tau bién Kinh doanh
03/11/1999: Dich vu madi gi¢i hang hai x&ng dau
27/10/2005: Chuyén Cong ty Van tai Xang dau VITACO truc thudc A
Tbng Céng ty Xang dau Viét Nam thanh Cang ty C6 phan Van tai
Xang dau VITACO.
06/02/2006: Kinh doanh nha &. Méi gi¢i bat dong san. Dai ly kinh
doanh x&ng d&u va cac san pham héa dau. Cho thué thuyén vién.
09/11/2006: Dich vu slra chi¥a, bao dwéng tau bién, cho thué
phwong tién van chuyén xéng dau dwéng thiy.
09/10/2007: Chinh thirc giao dich trén Hose

Nganh nghé kinh doanh

Co céu s& hiru vao thang 5/2009 | Sb lwong cd phiéu

Kinh doanh van tai xang dau dudng bién; Kinh doanh nha &, moi

glél bét déng sén; Nha nwéc 30,600,000 51%
Dai ly kinh doanh xang dau va cac san phdm héa dau;... Nwéc ngoai 4,902,000 8.17%
cd doéng khac 24,498,000 40.83%

San pham, dich vu va thj trwong

Ngay GD khéng| Téng tién/1 cp

Hoat dong Cty

Hoat dong van tai xang dau bing dwéong bién: Dai tau ctia VTO hwéng quyén (VND)

du’?c chia lam 2 khoi -Chlnh.;KhF)l ta:J VIG[’] dw?ng:)/an tai hang Cihla co tlrc bang 20/04/2009 400 2008
nhap khau cho Petrolimex vé cac cang I&n clia Viét Nam, tham tien mat

gia chuyén tai Vinh Van Phonngé céac cang Nha Bé, ba Néng,
B12 (Hon Gai). Khdi tau ven bién: van tai hang nhap khau tir Thai ;

Lan, Singapore, Trung Quéc vé cac céng nhé trong nwéc nhw Can Tru s& 12 Lé Duan, Phuong Bén Nghé, Quan 1, Tp. HCM
L, CRFNT, INell i) (kT VT A Gl pignthoai (84 - 8) 3 822 2675 - 3822 4729 - 3826 5457

gia chuyén tai Vinh Van Phong vé cac cang nhé nhw Nha Trang,

Quy Nhon. Fax (84 - 8) 3829 3848 - 3823 4623

Thi trwong: Voi tong trong tai doi tau van tai xang dau 200,000 Website Www.viettanker.com.vn

DWT va c6 bé day trong Iinh vuc van tai xing dau dwéng bién, . "

VITACO Ia doanh nghiép van tai xéng dau dwong bién Ion nhét vVondieule — g44 106 000,000 déng

toan quéc. Trong nhiéu nam qua, VITACO ludn d@m nhan vai tro (30/09/2009) AR

14 ngudi dan dau trong Iinh vwe van tai xing dau & Viét Nam. San

lwong van chuyén xang dau nhap khéu ctia VITACO chiém 15% @

tdng lwgng xang dau nhap khau cta toan qubc twong duong véi Logo cong ty v

35-40% san lwong nhap khau cla Petrolimex.

PETROLIMEX

Chién lwoc phat trién

Tiép tuc ddu tw phat trién va hién dai hoa doi tau van tai xang
dau; co cAu lai ndng luc van tai cho phi hop véi yéu cau phat
trién cua thi truong;

M@& rong linh viee kinh doanh sang cac nganh khac nhw kinh
doanh kho cang, vén phong cho thué, kinh doanh x&ng dau,
lién doanh gép vén dau tw vao doanh nghiép khac.
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SWOT

Thé manh

- La cong ty con cla Petrolimex (Petrolimex nam git 52% vén diéu 1&
ctia Vitaco), Vitaco nhan dwoc nhitng géi hop ddng van chuyén dau
nhap khau I&n tir Petrolimex. Hién tai khoang 90% doanh thu van tai
bién cta Vitaco Ia hgp déng ché dau cho Petrolimex. Qua cac ndm
hoat ddng, ngudn doanh thu nay én dinh v&i murc ty suét loi nhuan gop
vao khoang 25-30%. Thi phan ctia Vitaco chiém khoang 15% tdng thi

phan van tai x4ng dau cta Viét Nam.

Co hoi

- Mac du cudc khiing hoang kinh té toan cau dang lan réng nhwng
DPong Nam A co téc do tang trwdng kinh té kha cao trén thé gisi. Diéu
nay ciing doi hdi vé nhu cau néng lvong nhw xéng dau ciing téng
trwdng manh véi téc d6 khodng 5%/nam. Vi vay nhu ciu van tai xang
dau bang dwong bién ciing ting dang ké. Day la co hoi dé Cong ty
VITACO mé réng thi phan van tai ctia minh ra bén ngoai. Ngoai ra, Viét
Nam |1& nuwéc dang phat trién, tbc do tang truwdng tiéu thu xang dau vao
khoéng 5-7%/nam. Day la mirc cao so vdi ty |é tang trudng nhu cau

tiéu thu xang dau cla toan thé gi6i vao khodng 2-3%/nam.

Diém yéu
- Nha may Loc dau Dung Quét sé bat dau di vao hoat dong vao thang
2/2009 va sé dap (ng khoang 30% nhu cau xang dau trong nwéc. Do
vay, Petrolimex, nha nhap kh&u dau loc I&n nhéat sé giam kim ngach
nhap khau ctia minh. 90% doanh thu hién tai ctia hoat déng van tai
hang héi ctia VTO la ti hop déng v&i Petrolimex. Vitaco cé thé tim kiém
cac hop dé‘)ng chuyén ché tir ban hang khac nhwng hién tai thj trwdng
van tai bidn dang suy thoai. Ddng th&i, ba con tau méi dwoc dau tw
trong nam 2008 sé kho khan hon trong viéc tim khach hang. Do do,
gidm nhu cau van chuyén dau sé khién nam 2009 [a m6t nam day thiy
thach déi véi VTO.

Thach thirc

- Nén kinh té Viét Nam dang tang trwdng cham lai vi suy thodi kinh té
toan cau. Do d6, duw bao téc do tang trudng kinh té s& gidm vao nam
t&i, diéu nay lam giam sut nhu cau tiéu thu xang dau, do dé nhu cau van
chuyén xang dau dwdng bién ciing giam sut theo. Vi thé nam 2009 sé 1a
mot nam thach thire clia Vitaco.

- Vitaco hién dang c6 mét khoan vay ngoai t& (USD) dai han 1én dén
100 triéu d6 la véi 14i sudt hién tai la SIBOR + 2%/ndm. Hién tai rdi ro ty
gia Ia mot van dé can quan tam. Dac biét & trong diéu kién kinh té suy
thoai, hiéu qua cac khoan dau tw méi & mic thép, chi phi 1ai vay cua

mon vay I&n nhw trén sé la ganh nang cho doanh nghiép.

Tén, chirc vu

Hoi dong quan tri Lwu V&n Thang - Cha tich HDQT

Bam Xuan Trong - Thanh vién HBDQT
Nguyén Coéng Binh - Thanh vién HDQT
La V&n Ut - Thanh vién HDQT

Pham Blrc Théng - Thanh vién HDQT
Trwong Van Minh - Thanh vién HBQT
Nguyén Van Hoc - Thanh vién HDQT

Ban Kiém soat

Pham Van Trwong - Thanh vién Ban kiém soat

Nguyé&n Hiru Khanh - Thanh vién HDQT
Ban Giam déc Lwu V&n Thang - Téng Giam Bdc
Dam Xuan Trong - Pho Téng Giam Déc
Nguyén Cong Binh - Phé Téng Giam Débc

Trwong Van Minh - Phé Téng Giam déc

Nguyén V&n Tién - Trwdng Ban kiém soat

Trinh d6 chuyén mén

Ky sw hang hai; Thuyén trwong hang 1; Ct nhan Kinh té
Dai hoc Tai chinh - Ké toan

Ky sw Dién; C& nhan Kinh té

Ky sw Hang hai; Ctr nhan Kinh té

Ky sw Hang hai; May trwdng hang 1

CG nhan kinh té

Thac s§ Khoa hoc Quan ly Khai thac Van tai bién

Ky sw Hang hai; Ctr nhan Kinh té

Ky sw hang hai; Thuyén trwong hang 1; C& nhan Kinh té
Dai hoc Tai chinh - Ké toan

Ky sw Bién; Clr nhan Kinh té

Ky s Hang hai; May tredng hang 1
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CTCP van tai xang dau VITACO_Ma ¢6 phiéu: VTO - HOSE

Thir ba, ngay 27 thang 10 nam 2009

Bon vi: triéu déng

Bang can doi ké toan nam 31/12/2006 | 31/12/2007 | 31/12/2008
Tai san ngan han 365,624 301,145 149,082
Tién & cac khoan dwong tién 7,922 39,907 11,123
Dau tw ngén han 174,385 90,238 955

Cac khoan phai thu 67,271 58,819 53,126

Hang tén kho 34,560 29,371 54,463

Tai san ngén han khac 81,484 82,810 29,415

Tai san dai han 721,846 1,440,135 3,263,710
Cac khoan phai thu dai han - - -

Tai san cb dinh 720,259 1,389,760 3,204,796

BAt dong san dau tw = - =

DPau tw dai han - 50,375 57,975

Tai san dai han khac 1,587 - 939

Loi thé thwong mai - - -

Téng tai san 1,087,470 1,741,280 3,412,791
No phai tra 596,846 1,118,985 2,633,289
No ngén han 91,504 83,223 268,166

No dai han 505,342 1,035,763 2,365,123

Vén chi s& hiru 490,624 622,295 779,502
Vén chu sé& hivu 488,328 620,954 779,020
Nguén vén khac & Quy 2,296 1,341 482

Lei ich chia cb déng thiéu sé - - -
Téng ngudn vén 1,087,470 1,741,280 3,412,791

Béo cao Iwu chuyén tién té nam

Lwu chuyén tién ti» hoat déng kinh

doanh 107,891

123,115 197,198

Lwu chuyén tién tir hoat dong dau tv  (93,816) (592,783) (1,719,037)

Lwu chuyén tién tir hoat dong tai

chinh (40,117) 501,631 1,498,073
Lwu chuyén tién thuan trong ky (26,041) 31,962  (23,766)
Tién va twong dwong tién dau ky 35,621 7,922 39,907
éggi :L:?g%icgsot;aé ddi ty gia héi (1.657) 23 (5.019)
Tién va twong dwong tién cubi ky 7,922 39,907 11,123
Toc d6 tang trrdng (%) 2007 2008
Téc d6 tang trwdng doanh thu 84.41% 3.63%
Tbc do tang trwdng loi nhuan trwéc thué 112.61% -78.57%
Téc do tang trudng loi nhuan sau thué 112.61% -80.83%

Ké hoach kinh doanh ndm 2009

Doanh thu (triéu déng) 973,000
Téng trudng (%) 26%
Loi nhuan trwéc thué (trieu ddng) 52,000
Téng trudng (%) 30%

Cac chi tiéu liéen quan dén dinh gia

S6 lwong cb phiéu dang Ivu hanh
Thi gi

Vén héa thj trwong (triéu dong)

2006 2007
S6 lugng cb phidu dang 44 600 000 40,000,000
Iu hanh ’ ! ’ ’
Séluong CPdang luu 44 650 000 40,000,000
hanh binh quan R0 00
EPS (ddng) 2,208 4,695
P/E 10.83 5.10
EV/EBITDA 2.98 7.65
BVPS (déng) 11,916 15,232
P/B 2.01 1.57
Doanh thu/ 1 cp (ddng) 9,852 18,168
Gia/doanh thu 1.72 0.93
DPS (ddng) 1,200 1,400
Cb trc/Gia 7.10% 8.28%
Cb tirc/LN sau thué 54% 30%

Hiéu qua hoat dong

27/10/2009
59,600,000
16,900
1,007,240
2008

60,000,000

58,189,246

619
27.32
12.95

12,789
1.32
12,942
1.31
400
2.37%
65%

Vong quay cac khoan phai thu 151.07 24.96 14.73
Vong quay hang ton kho 7.61 16.40 13.98
Vong quay cac khodn phai tra 24.52 26.25 17.69
Vong quay téng tai san 0.36 0.51 0.29
Kha nang thanh khoan 2006 2007 2008
Hé sb thanh toan hién hanh 4.00 3.62 0.56
Hé sb thanh toan nhanh 3.62 3.27 0.35
Heé sb thanh toan bang tién 1.99 1.56 0.05
Kha nang sinh 1&i (%) 2006 2007 2008
Loi nhuan bién gép 33.29% 27.85% 22.17%
Loi nhuan bién trwdc thué 22.41% 25.84% 5.34%
Loi nhuan bién sau thué 22.41% 25.84% 4.78%
ROA 8.12% 13.28% 1.40%
ROE 18.00% 33.75% 5.14%
Phan tich Dupont 2006 2007 2008
Loi nhuan bién sau thué 22.41% 25.84% 4.78%
Vong quay tdng tai san 0.36 0.51 0.29
Téng tai san/Vén chi sé& hiru 2.22 2.54 3.68
ROE 18.00% 33.75% 5.14%
Co cau von 2006 2007 2008
No/Vén chii sé hiru 1.22 1.80 3.38
No/Tdng tai san 0.55 0.64 0.77
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ng dau VITACO_Ma c6 phiéu: VTO - HOSE The ba, ngay 27 thang 10 ndm 2009

ROA - ROE (%) Doanh thu - Lgii nhuan (triéu déng)

14.00% 1 13.28% 40.00%

800,000 726717 753,110
12.00% | - 35.00% -
b 700,000 B Doanh thu

10.00% - 30.00% 600,000 -

B | ¢inhuan gép

25.00% 500,000 -

- 20.00%  wmmmROA 400,000 - 394,076
—8-ROE

o
8.00% Loinhuan sau thué

6.00% -

[ 15.00% 300,000 202,384
4.00%
° - 10.00% 200,000 166,977

2.00%
° b 5.00% 100,000

* 0.00% 0 . .
2006 2007 2008 2006 2007 2008

0.00% -

Ngudn - Céng ty, HSC Ngudn - Céng ty, HSC

Don vi: triéu déng

Bang can doi ké toan quy 30/09/2007 | 30/12/2007 | 31/03/2008 | 30/06//2008 | 30/09/2008 | 31/12/2008 | 31/03//2009 | 30/06/2009
Tai san ngén han 347,267 351,520 475,484 860,839 706,195 131,758 187,058 133,715
Tién & cac khoan duong tién 30,976 39,907 309,682 97,937 25,405 11,123 8,646 17,349
DAu tu ngén han 50,375 140,613 3,889 1,949 1,710 968 964 1,610
Cac khoan phai thu 141,602 58,819 46,811 589,099 546,406 58,636 89,314 39,886
Hang tén kho 41,341 29,371 31,785 37,536 47,608 54,463 56,226 52,336
Tai san ngan han khac 82,973 82,810 83,317 134,318 85,066 6,568 31,908 22,535
Tai san dai han 1,424,540 1,389,760 1,417,050 1,385,586 1,880,832 3,283,650 3,210,644 3,153,560
Cac khoan phai thu dai han - - - - - - - -
Tai san cb dinh 1,424,540 1,389,760 1,359,675 1,324,211 1,818,957 3,225,075 3,151,730 3,094,646
B4t dong san dau tw = = = = - = = -
PAu tw dai han - - 57,375 61,375 61,875 58,575 57,975 57,975
Tai san dai han khac - - - - - - 939 939
Loi thé thwong mai - - - - - - - -
Téng tai san 1,771,807 1,741,280 1,892,534 2,246,425 2,587,027 3,415,408 3,397,702 3,287,275
No phai tra 1,243,671 1,118,870 1,088,290 1,464,268 1,803,163 2,630,737 2,618,061 2,522,925
No ngén han 169,249 83,223 88,907 117,056 121,060 265,655 307,091 660,527
No dai han 1,074,422 1,035,648 999,383 1,347,212 1,682,103 2,365,082 2,310,970 1,862,398
Vén cha sé& hiru 528,136 622,410 804,244 782,157 783,865 784,670 779,641 764,351
Vén chi s& hivu 524,972 621,000 803,437 781,410 782,924 784,398 778,962 763,975
Ngudn vén khac & Quy 3,164 1,410 807 747 941 272 679 376
Loi ich cia cé dong thiéu sé - - - - - - - -
Téng ngudn vén 1,771,807 1,741,280 1,892,534 2,246,425 2,587,027 3,415,408 3,397,702 3,287,275
B4o cao két qua hoat dong kinh doanh quy Q1/2008 Q2/2008 Q3/2008 Q2/2009
Doanh thu thuan 185,257 159,250 186,254 198,401 209,204 233,445 290,774
Gia vén hang ban 143,605 115,471 155,488 164,440 172,563 176,931 229,538
Loi nhuan gop 41,652 43,779 30,766 33,961 36,641 56,515 61,236
Thu nhap thuan tir hoat dong tai chinh 1,088 (13,707) (9,653) (25,138) (28,008) (46,570) (43,769)
Chi phi ban hang va quan ly doanh nghiép 5,664 5,696 5,929 5,778 5,363 5,917 6,465
Loi nhuén tlr hoat ddng kinh doanh 15,808 24,377 15,183 3,045 3,270 4,027 11,002
Loi nhuan tlr cac hoat dong khac 80,220 139 802 156 198 (781) (956)
Loi nhuan trwéce thué 96,028 24,516 15,986 3,201 3,468 3,246 10,047
Loi nhuan sau thué 96,028 22,484 14,630 2,782 1,474 2,913 9,277
Loi nhuan sau thué chia cb dong cong ty me 96,028 22,484 14,630 2,782 1,474 2,913 9,277
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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