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San giao dich ctia moi nha

- TIEM NANG -

Hién tai, van tai bién van 1a nganh chd dao, chiém uu thé tuyét ddi
(80% kh@&i lugng) trong viéc trao d6i thuong mai gilta cac qudc gia
va c6 muc tdng trudng binh quan ndm 8-9%. Cac cang bién cé khdi
lugng théng qua Ién nhat déu ndm trong khu vuc chau A - Thai Binh
Duong.

Viét Nam cé dudng bd bién dai 3,200km va hang nghin dao I8n nhd
cung rét nhiéu dia diém thich hgp cho xay dung cang bién, nganh
cang bién c6 day du yéu t6 dé phat trién cac dich vu cang bién.

Ngoai ra, Viét nam cd vi tri rat gan vdi tuyén dudng van chuyén qudc
té€ va la clra ngd ra bién cla cac nudc 1an cén khdng tiép gidp véi
bién nhu Lao, vung Tay Béc Thai Lan va Bdng Nam Trung Quéc. Do
dd, Viét nam cd co hdi to I6n d€ phat trién nganh kinh té bién nay.

Ca xuét va nhap khu cta Viét Nam hién déu chiém tir 65-90% GDP,
xudt khdu tdng lan lugt 21% va 28% trong ndm 2007 va 2008,
trong khi nhédp khau tdng 28% va 35% clng giai doan. M3c du, XNK
trong nam 2009 cé gidam vé gia tri, tuy nhién lugng hang béc d3 qua
cang gidm khong nhiéu, va van con hién tugng Un tc tai cac cang
trung tam. Thém vao do, nén kinh té Viét Nam dugc danh gia dang
trén da hoi phuc va du kién 200 triéu tdn hang dugc théng qua cang
bién Viét Nam vao ndm 2010.

Xét vé nhu cau cang cho cac nam tdi, Viét Nam dua rat nhiéu vao
xudt khdu dé€ dat dugc téc dd tdng trudng GDP dat ra nén chinh phu
ludn dé ra chinh sach tién té va tai khéa dé thic ddy xuét khdu. Do
dé, cac cang sé ti€p tuc hudng Igi.

Nhan rd tiém ndng clda nganh cang bién, chinh phu d& ddy manh
dau tu vao cd sd ha tdng cang bién va dua ra chién lugc phat trién
trong ting giai doan nham tang cudng nang luc cang dap *’ng nhu
cdu van chuyé&n hang hda. Vi vay, cac doanh nghiép cung cép dich
vu cang bién c6 thé tdng nang luc canh tranh so v8i doanh nghiép
cla cac nudc lan can.

Phong Phéan tich Pau tu Trang 2



T V SI @ Bao cao phan tich nganh cang bién

San giao dich cia moi nha

| . PAC pIEM '

e Hién tai, Viét Nam cé 140 cang trong dd 49 cang bién tép trung
thanh 8 nhdm céng I8n, 166 bén cang vdi chiéu dai khoang
22,000 mét-khdi va 330 khu vuc neo dau cho cac tau thuyén ra
vao cang véi téng chiéu dai gan 40 km. Trong do6, cé 25.993 m
dai bén hang téng hdp, container va 13.958 m dai bén hang
chuyén dung. Nhin chung, cang Viét Nam c6 35 ludng vao cang
quéc gia cong céng va 12 ludng vao cang chuyén dung.

e Mat dd cang tuong dbi day va phén déng la cang nhd nam sau
trong sbng, cach bién tir 30-90 m, ludng lach kha néng, da s6
dudi 10m.

e Tuy nhién, cac cang phan phGi khéng déu gilra cac vung: 8 cang &
mién B&c, 17 cang 6 mién Trung va 19 cang & mién Nam.

Khuvwec SLcang SL canglén KL hang hoa Cang chinh

Mién Nam 23 65% Cang Sai Gon
Mién Bac 9 1 25% Cang Hai Phong
Mién Trung 17 3 10% Cang Da Nang

e Cau bén chua du dap Ung nhu cau cho tau trong tai I16n, dac biét
cac bén cho tau container van hanh trén tuyén bién xa. Cau bén
cho tau trén 5 van DWT chi chiém 1,37% va chu yéu cho hang
chuyén diung, cho tau 2 - 5 van DWT chiém 21,43% (hang téng
hop 15,9%); cho tau 1 - 2 van DWT chiém 39,73% (hang téng
hop 24,31%); cho tau dudi 1 van DWT chiém 38,49% (hang téng
hop 24,85%)

- PHAN LOAI CANG -

Theo chirc ning hé théng cang bién

e Cang thudng mai téng hdp: 1a cang chd yéu lam nhiém vu béc
x&p hang hoéa téng hgp phuc vu cho su phat trién kinh t& clia cac
vlung va khu cong nghiép tap trung

e Cang chuyén dung: chi béc xép mot loai hang hoac mot vai hang
hoa cé cung tinh chat

e Cang khach: phuc vu van chuyén hanh khach
e Loai khac: cang quan su, cang ca, cang trd bao
Theo cap quan ly:

e Cang Trung Udng: do cac dai dién clia nganh giao thdng van tai la
Cuc Hang Hai Viét Nam va TCT Hang Hai Viét Nam quan ly

e (Cang chuyén dung do cac dai dién cua BO COng Nghiép, Xay
Dung, Thuong Mai hodc lién doanh dau tu xay dung va quan ly

e (Cang dia phudng do cac dai dién cda tinh la S Giao Théng Van
Tai, S6 Thay San, v...v

Phong Phan tich Pau tu Trana 3



TVSI @ Bao cao phan tich nganh cang bién

San giao dich cda moi nha

- HOAT PONG CANG BIEN -

Dich vu cang bién bao gém lam 9 nhém chinh :
+ Hoa tiéu, trd gitp dan dudng
Lai dat va ho trg kéo
Khai thac kho bai (luvu kho, thué bai)
Cung cap lugng thuc, nhién liéu, nudc
Thu gom rac, huy bd chat thai nang
Chi huy cho tau trong cang, kiém dém, giao nhan hang hoa
Dich vu trén bd vdi hoat dong cla tau: cung cap thong tin, dién, nudc
Phuong tién sira chita khan cép
+  Dich vu tha neo, bd neo va cép bén

Dich vu cang bién

+ + 4+ + + + 4

Dich vu khac: Bao hiém; ding kiém tau bién; ngan hang, du lich; thugng
mai phuc vu hanh khach va thay thu...

Gia dich vu cang bién cua doanh nghiép Viét Nam tucng ddi thdp han so
v8i cdc nudc trong khu vuc. Vi du: dé xép dd mdt container loai 20’, gia tai
Viét Nam la 40 - 45 USD/container, Singapore la 70 USD/ container, Thai
Lan la 65 USD/ container.

San lugng hang héa van chuyén qua hé théng cang Viét Nam 2004 dén

2008 da tang Ién gap 2 lan (74,618 triéu tan Ién 143,612 triéu tan). Dac

biét, cdng sudt van chuyén container tdng nhanh tir 3 triéu TEUs lén 5

triéu TEUs mdi ndm. Tang trudng 1a nhd thuong mai trong nudc va ngoai

thuong cung phat trién manh mé trong nhitng ndm trd lai day trong dé

San lugng hi‘m,g héa hoat ddng xudt nhap khau ddéng vi tri quan trong. Hoat déng ngoai thuang

van chuyén trong 5 ndm qua ludn dat t6c dd tdng trudng trén 20%, nhap khau tham
chi tang khoang gan 30%/nam sau khi Viét Nam ra nhap WTO nam 2006.

Sau thang dau ndm 2009, san lugng hang hda qua cac cang bién do Téng
Cong ty Hang hai Viét Nam quan ly khai thac dat 32,2 triéu tan, tang 26%
so v@i cung ky nam 2008 va bang 69% k& hoach 2009. Tuy nhién, tai
nhom cang khu vuc phia Nam, san lugng hang hda tang 26% so véi cung
ky, trong khi nhém cang phia Bac giam 20%

San lwong hang héa qua hé thong cang

Viét Nam qua cac nam
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Su phan bé san lugng
hang héa

Cd cau san lugng hang
van chuyén

- HOAT PONG CANG BIEN -

Do ¢6 su phan bé khdng ddng déu gilta cdc cang nén san lugng hang hda
qua ting cang khac nhau. Khu vuc mién Trung cé mat dé cang cao nhat
trong ca nudc, trung binh c 60km bd bién lai cé mdt cang. Do nam sat
bi€én va cb ludng lach khd sdu, cac tinh Mién Trung cé diéu kién tu nhién
thudn Igi d€ phat trién cac cang nudc sdu ddn tau trong tai trén 40,000
DWT. Tuy nhién, do san xudt cdng nghiép & day phat trién chdm hon so
v@i 2 khu vuc con lai nén luu lugng hang hdéa khong nhiéu. Do d6, du
chiém tdi 30% téng chiéu dai cdu bén cla ca hé théng cang bién quéc
gia nhung lai chi cho lugng hang hdéa bang khoang 10% san lugng hang
héa qua cac cang trong ca nudc.

Biéu dd san lugng hang héa phan bé qua 3 mién
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Ngudn: Hiép héi Cang bién Viét Nam-2008

Hang rdi 18 mat hang chiém ty trong 18n nhat trong tdng sd san lugng
hang qua cac cang va co tdc do tdng trudng cao. Cong sudt van chuyén
bang container ngay cang cao vdi téc dd tang trudng khoang 20%/nam.
Mat hang léong nhu dau thudng gilr nguyén san lugng, it bién dong qua
cac nam.

Co cau lugng hang van chuyén qua cac nam
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Theo thong ké cua Cuc Hang hai Viét Nam, tir nam 2001 dén nay, ca
nudc co trén 20 cang dugc nang cap va xay dung mdi (chua tinh cac
cang cla Vinalines cling nhu chua ké cdc bén phao cla cdng ty tu
nhéan). Chi tinh riéng doan song 20 km tU Tan Cang Sai Gon dén bén
pha Binh Khanh co tdi 24 cang I6n nhd. Tai khu vuc mién Trung, cang
Da Ning phai chia sé lugng hang véi cdng Chan May, Ky Ha va Quy
Nhon. O khu vuc Hai Phong, riéng doan séng Cam d& cé khoang 7, 8
bén cang. Cang nao ciing lam hang bao, hang bach hod, hang rdi, sat
thép...

HOAT DPONG CANG BIEN

Moi trudng canh tranh

Céac cong ty canh tranh, thu hat khach hang bang gia. Theo thdng ké,
gid dich vu cang bién clia doanh nghiép Viét nam th&p hon khoang 30 -
40% so vdi murc gid trong khu vuc. Trén thuc té&, cac doanh nghiép cé
phan, lién doanh hay doanh nghiép tu nhan van dua ra mdc gid canh
tranh v@i chinh sach “hoa hong” linh hoat.

DE nang cao sUc canh tranh, cidc cang chinh nhu Quang Ninh, Hai
Phong, Pa Ning, TP.HCM va Can Thd chu truong ngoai viéc canh tranh
badng gid, cac cang sé thu hit khach hang bang chét lugng dich vu va
kha nang ti€p nhan tau Ién. Vi vay, Vinalines tang cudng hgp tac qudc
té thong qua viéc lién doanh, lién két va hgp tac kinh doanh vdi cac doi
tac nudc ngoai nhdm muc dich huy déng vén dau tu, chuyén giao céng
nghé va hoc hoi kinh nghiém quan ly tién tién

Theo nhu cam két WTO, Viét Nam cam két md clra hon doi vdéi cac dich
vu hd trg van tai bién. D6i véi dich vu xép d& container, Viét Nam cho
phép thanh lap lién doanh dén 50% v6n nudc ngoai; dich vu théng
guan cho phép lién doanh vé@i 51% vOn nudc ngoai ngay khi gia nhéap
WTO va sau 5 nam khong han ché ty Ié von trong lién doanh; dich vu
bdi container cho phép lién doanh véi 51% v6n nudc ngoai ngay khi gia

Pau tu tr nguén von nudc
ngoai

nhap va sau 7 nam khong han ché.

Tuy chi c6 2 ndm ké& tir khi Viét Nam chinh thic 1a thanh vién WTO,
nhung mot s6 lugng I6n doanh nghiép nudc ngoai da tham gia dau tu
vao nganh cang bién.

Du an lién doanh giita Viét Nam va nudc ng

Céng suat

Hop tac gilra cac bén dw kién
P&O Ports Saigon Holdings
Limited (Anh) va Congty | 1. 30 sai Gon Lién doanh 249 trieu usp |PaV W khaithacl 4 5 e TEUS
phat trien céng nghiép Tan cang
Thuan (IPC)
Cang Sai Gon va tap doan | Thwong ngudn cang .
Maersk, Ban Mach Cai Mép - Thi Vai 187 triéu USD BAU tw Khai thac
N Lién doanh N 950.000 TEUs/nam
Cang Sai Gon va cang Ha ngudn cang Cai thém 133 triéu cang
Singapore Mép - Thi Vai uUsD
N . . B -, | Khu kinh té tdbng hop A Xay dwng mét
ngndgagci‘l::ggmﬁéiw/ﬁt Van Phong - Khanh Lién doanh 1988“5811 cang container
9 Hoa tam & khu vurc
- = v . ~ Xay dwng bén 2,
Vinalines da ky thoa thuén Cang Cai Lan " " 3,4 Trong tai dén
lién doanh v&i Tap doan 3 . Lién doanh 100 triéu USD. - PN Y
. N (Quang Ninh) cang Cai Lan 30 nghin tan
SSA Marine (Hoa Ky) N .
(Quang Ninh)

Ngudn: VPA , TVSI téng hop

Phong Phéan tich Pau tu
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- PHAN TICH SWOT

e Vi tri dia ly la Igi th& canh tranh tuyét d6i cia Viét Nam dé phat trién
linh vuc kinh doanh dich vu cang bién. Khao sat cho thdy, Vinh Van
Phong, thudc tinh Khanh Hoa cua Viét Nam cé nhitng diéu kién tu
nhién dé& tré thanh cang trung chuyén hang hda trén tuyén véan tai

bién gitfa cic khu vuc A-Au-Phi.

e Viét Nam sd hitu mét bd bién dai chay doc dat nudc, tinh xa nhét
cling chi cach bién 500km. Viéc phat trién hé théng giao théng dudng
bo néi vdi cac tinh cia Trung Quodc,Lao, Campuchia va Thai Lan dugc
xem 13 Igi thé cua Viét Nam dé phat trién khu trung chuyén hang cho

cac quoc gia trong khu vuc.

e Gid nhan cong ré, dan dén gia dich vu clia nudc ta tuong déi thap so
v@i dich vu cua cac nudc khac, tang tinh canh tranh cho doanh

nghiép cung cap dich vu khai thac cang.

Cau bén chua du dap U'ng nhu cau cho tau trong tai I6n, dac biét la
cac bén cho tau container van hanh trén tuyén bién xa. Tuy nhién,
nha nudc dang cé nhitng du &n dé€ tdng cong suat cang bién.

Co sd ha tang giao thong sau cang gobm hé thong dudng bd, dudng
song, dudng sat va dudng hang khoéng phai theo kip vdi téc do tang
trudng hang hda. Hién nay, viéc phat trién hé théng giao théng di
sau viéc phat trién cang. Pé la mét trong nhitng nguyén nhan khién
cho Ba Ria - Viing Tau du c6 cac cang nudc sau da di vao hoat
doéng nhung strc hdp dan va su canh tranh cling chua cao so vdi cac
cang bién trong khu vuc.

Do han ché cta cac loai hinh hoat dong dich vu hd trg khac, nhu
cung U’ng nudc sach, nhién liéu cho tau bién, kiém dém hang hda
va khau vé sinh, slra chita tau bién tai cang, déng gdi, van tai thay,
van tai b6 khién san lugng hang hoa thong qua cac cang chua cao.

Tinh trang hoat déng dich vu cang bién & Hai Phong con mang tinh
tu phat, manh mun, thiéu su hop tac, lién két, thdm chi con biéu
hién gianh giat thi phan, canh tranh thi€u lanh manh lam cho hiéu
qua khai thac cang thdp, nang suat xép d& chua cao so vdi cac
cang thuoc khu vuc.

Viét Nam chua cé quy dinh bat buéc mirc dd nao mdi cé thé dudc
lam cang bién. Chinh sach khdng nhat quan dia diém d3at cang va
khéng quy hoach ky 1am cho cang bién chua thuc su phat huy dudc
gia tri.

Phong Phan tich Pau tu
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PHAN TICH SWOT

Ca hoi 16n cho nhitng doanh nghiép cang dén tir cac doanh nghiép
XNK. Theo IMF, kinh té trong nudc nhanh chéong ho6i phuc va dat
dugc muc tang xap xi 7% nam 2009. XNK cling nhgd d6 sé tang
trudng trd lai.

Dong von FDI cling nhu von dau tu xa hoi chay vao nhirng linh vuc
cong nghiép ché bién trong nhitng nam gan day tang nhanh,
chiém khoang 50% téng v6n FDI déng ky va 20% tdng v6n dau tu
cho toan nén kinh té€.

Viéc cho phép cac doanh nghiép nltdc ngoai tham gia vao dau tu
va khai thac cd sd ha tdng cang ciing tao ra cg hdi chuyén giao
cong nghé tién ti€n va hoc hoi kinh nghiém quan ly, hoat déng
cang cho nhitng doanh nghiép trong nudc.

Cac cang bién c6 khdi lugng théng qua I8n nhat du tinh déu nadm
trong khu vuc chau A - Thai Binh Duong.

Dw bao téc dé phat trién cua kinh té Vié

Chi sO 2009 2010 2011 2012 2013
Tang trwdng GDP(%) 4.8 5.8 7 7.4 7.4
Xuat khau (triéu USD) 53.2 61.7 72.8 86.3 102.6
Thay doi -15.5 16 18 18.5 18.9
Nhap khau (triéu USD) 60.2 68.2 79.7 93 108.9
Thay doi (%) -19.9 13.1 16.9 16.7 17 .1
Ngudn: IMF

Théach thirc

Xu thé& toan cau hdéa va hoi nhdp kinh té€ lam tang sic ép canh
tranh trong hoat dong

Hoat dong clia nganh phu thudc rat nhiéu vao hoat déng kinh do-
anh cua doanh nghiép xudt khdu. Do dd tit ca cic yéu t6 anh
hudng dén doanh nghiép XNK thi sé anh hudng dén nganh cang
bién

Ngoai ra, vén dau tu cho cang bién doi hoi ngudn vén rat I6n tir
nha nudc va nha dau tu, chinh vi vay nhiéu khi du an phai tri hodn
vi khéng c6 von

Phong Phan tich Pau tu
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-u HUONG PHAT TRIEN CANG BIEN TREN THE Glg-’

Toan thé& gii hién cé 460 cang bién trai khdp 5 chau luc. Xu thé& phat
trién cang cua thé gidi nhu sau:

e Té&ng s6 lugng tau ra vao cang, cai tién ddng mdi, lam thay d6i kich
thudc va chat lugng tau.

e Tap trung lugng hang xudt nhdp khau clia mdi qudc gia vao mot s6
cang 1én. Vi du: tai Phap c6 360 cang bién va sdng, nhung 87%
lugng hang cua Phap chi béc d& trong 6 cang chinh. O Italia, cé tat
cd 114 cang bién, 85% Iugng hang bbc xép trong 16 cang Ién. Tai
Nhat Ban, téng lugng hang xudt khdu chi trong 11 cang/1200 cang.
Trong cac nudc SNG, cd téi 90% tdng lugng hang bdc x&p trong 28
cang I6n trén téng 65 cang bién.

e Thu hep chuyén tai vi lam kéo dai thdi gian hang hda trén dudng di
va tang cudc phi van tai.

e Phat trién,md rdng cadng ddéng thdi véi su hinh thanh céc khu céng
nghiép.

e Tang cudng xay dung cac bén cadng nudc sau va siéu sau. Hién nay,
toan ciu cé 36 cang bién cé tau I6n bang va 16n hon 200.000DWT
cap mdén nudc T>= 18m. Cac cang siéu sau tap trung nhiéu & ba
trung tdm kinh té& 16n nhat cua thé gidi: Hoa Ky, Nhat Ban va Tay Au.

e DA&y manh céc bén chuyén dung Container. Theo ngudn tai liéu, nhu
cau container tang khoang 125% trong giai doan 1996-2000 ( tim s6
liéu). Riéng & Trung Quobc, toc d6 bbc xEép container tang 125%,
Dodng Nam A 13 170%.

Du doan nhu ciu van chuyén container
dén ndm 2020 tai khu vuc Pong A
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Ngudn: Héi dbng phét trién thuong mai Héng Kéng,2006

Phong Phan tich Pau tu
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-IEN LUOC PHAT TRIEN CANG BIEN PEN NAM 20-

Quy hoach tong thé phat trién hé théng cang bién Viét Nam dén
nam 2010:

Hé théng cang bién Viét Nam dén ndm 2010 c6 8 nhém:

- Nhém 1: Nhédm cang bién phia Bac, bao gdm cac cang bién tir Quang
Ninh dé&n Ninh Binh.

- Nhém 2: Nhém cang bién B3c Trung BO, bao gdm cac cang bién tir
Thanh Hoéa dén Ha Tinh.

- Nhém 3: Nhém cang bién Trung Trung Bd, bao gdém céac cang bién tur
Quang Binh dén Quang Ngai.

- Nhém 4: Nhém cang bién Nam Trung Bd, gdm céc cang bién tur Binh
Dinh dén Binh Thuan.

- Nhém 5: Nhém cang bién thanh phd H6 Chi Minh - Bdng Nai - Ba Rija -
Viing Tau.

- Nhém 6: Nhém cang bién Bdng bang séng Curu Long (PBSCL).

- Nhém 7: Nhom cang bién cac dao Tay Nam.

- Nhém 8: Nhédm cang bién Cén Dao.
Trong mdi nhém cang bién néi trén bd tri cdc cang tdng hdp va cac cang
chuyén dung (cang lién bd, cang néi, vung neo diu tau tai cac khu vuc
hang hai va cac cang can)

Du kién, tir nay cho dén ndm 2010 xdy dudc 10 cang bién téng hop, trong
dé c6 cang clra ngd qudc t& Hai Phong va cang trung chuyé&n qudc t& Van
Phong, Khanh Hoa

Nguo6n von dau tu

Ngudn vén can dau tu cho du &n phat trién cang bién Viét Nam ta dudc
phan bd nhu sau:

Mién Bac 20,500 36.22%

Ty trong ngudn vén 2010 Mi:én Trung 14,000 24.73%
Mién Nam 20,100 35.51%

Vi Vung Tay Nam 2,000 3.53%

Téng ngudn vén 56,600 100%|

Nguon von du kién trong tirng giai doan

Mién Nam 1,200,000
35% e 990,000

1,000,000
800,000

600,000 440,000
400,000

200,000 mg—.

_ I
2010 2020 2030
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TVSI @ Bao cao phan tich nganh cang bién

San giao dich cda moi nha

- DU AN PHAT TRIEN NGANH -

Pau tu xay mai

X8y mdi cang va ludng vao cang dé dap ¢’ng nhu cdu van chuyén hang hda
trong cac giai doan ti€p theo. Hién tai, tr nay cho dén nam 2015, du an xay
dung dudc uvu tién phat trién nhu sau:

Dw an wu tién trong giai doan 2015
. Ludng Hai Phong
. Cai Mép - Thj Vai vao cang Viing Tau, Béng Nai;
. Sb6ng Soai Rap vao cang TP. HCM;
. Ctlra s6ng Hau vao bBSCL.

Ludng vao cang

. Cang trung chuyén quéc té Van Phong

. Khu Lach Huyén cang ctra ngd québc té Hai Phong

. Khu bé&n Cai Mép, Phu My - Thi Vai cang ctra ngd qudc té Viing Tau

. Khu bén Hiép Phwéc cang TP.HCM

. Khu bén Cai Cui cang Can Tho.

1. Khu bén chuyén dung Nha may loc dau Nghi Son - Thanh Héa

Long Son - Ba Ria Viing Tau

2. Khu bén chuyén dung clia cac lién hop luyén kim Son Dwong - Ha Tinh, K& Ga - Binh
Thuan, Ca Na - Ninh Thuan.

3. Cac dau méi tiép nhan than phuc vu nha may nhiét dién tai Nghi Son - Thanh Hoa, Son
Dwong Viing Ang - Ha Tinh, Vinh Tan - Binh Thuan, Déng va Tay DBSCL

Cang téng hop

aOhONdON o

Cang chuyén dung

Can quy hoach lai hé théng cang cii

Cac cang quan trong nam sau trong séng, gan khu dan cu d6 thi khé cé kha
nang nang cap cai tao lubng vao cang va mang giao thong ndi cang. Theo do,
viéc di ddi, chuyén déi cong nang ddi véi cac cang khu bén d& giam thiéu kho
khan, trd ngai vé ludng tau ra vao, vUra tao dong luc phat trién cac khu cdng
nghiép, dé thi ven bién.

Tén Cang Quy hoach

Cang Sai Gon Cang nudc ndng, dwa cang vé Ba Ria- Viing Tau
- Chuyén doi cong nang la cang dau

B12- Cailan Vi tri thay thé 1a Hon Qua Mudm clra song Chanh
Cang Hai Phong-khu bén trén song Cam Thay thé béi vi tri Dinh Vii va béy phéi song Bach Dang.
Chuyén dbi cong ndng thanh dau méi don khach du lich.
Chirc nang lam hang do khu bén Ba Ngoi ddm nhan
Cang Sai Gon, khu bén trén song SG, Nha Bé  [Pang duoc di doi va chuyén ddi cong néng

2 AR . Chuyén ddi cong nang cac bén nhé I& nam trong thanh pho.
Cang Can Tho, khu bén Thiy Vitr phét trién moi la Tra Noc - © Mon va Céi Cui ha luu cAu Cén Tho

Cang Nha Trang Ba Ngoi

San lugng van chuyén
Du doan san lugng van chuyén theo tirng giao doan

1600+
1400+
1200+
'IDEID—/
MT 2004
5004
400+
200

2007 2010 2015 2020 2030

Ngudbn: Pai si quan Pan Mach, 2009
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Dw an phat trién cang bién Viét Nam 2010-2020

Cai Lan: 50,000-DWT 7-8,5 trigu MT| 7 cau céng dai 1,487 meters| dién tich 70 hecta
Tau chd gao va tdng hop : 50,000 DWT Bai Chay cang Ha Long & Thanh Long:10,000 - 30,000 DWT
Tau container : 40,000 DWT cang than: 30,000 - 50,000 DWT 5-5.5 trigu MT 550 m
2010: 43-53 triéu MT/ndm Tau chér dau: 40,000 DWT Cém Ph3 Cang Hon Nét: 65,000 DWT 120m 20 hecta
2020: 89-123 trigu MT/nam Tau chd than: 65,000 DWT Céng thong dung: 19 cang va 10,000-DWT 20 cau dai 3239m 100 hecta
Hai Phong Céng Binh Vii: 20.000 DWT 3-4 triéu MT
Céng Ctra Lo: 10.000 DWT 2.95-5.5 trigu MT, 6 cau 1000m 40 hecta
2010: 23 triéu MT/nam Tau ché hang hoa tong hop : 30,000 DWT Céng Viing Ang: 45.000 DWT 3-4 cau cang dai 797 m 25 hecta
2020:45 trigu MT/nam Tau chuyén dung : 45,000 DWT Cang Nghi Son:30.000 DWT 1 cau dai 1700 m
Hon La: 10.000 DWT 2 cau dai 340m
2010: 1-2.3 triéu MT| 2010:300-700 m|  2010: 6-18 hecta
Chéan May 30.000-50.000WT 2020: 6-7 trigu MT 2020: 1350 m{  2020: 48 hecta
Cang Tién Sa: 35.000 DWT 3.3-5.2 trigu MT 4 cau dai 880 25 hectal
T ) Cang Lién Chieu:
2010: 22:39 MTinam Eﬁ Eggt:;r;? h;’; 3%'(‘)9[;‘&‘; 50,000 DWT ~ 2010: 30.000 DWT 2010: 1.9 trigu T 2010:3 chudai 570m|  2010: 24 hecta
2010: tau ch& dau: 13-25 MT oy Da Nang 2020: 50.000 DWT 2020: 6.3-6.7 trigu MT| 2020: 10 cau dai 1830m|  2020: 60 hecta

2020: tau ché dau: 46 triéu MT

Tau chér dau: 30.000 DWT
Tau chd tau thd: 110 DWT

Dung Quét- Ky Ha

Dung Quat:
2010: cAng dAu: 30.000DWT( xuét khau)
2010: 110.000 DWT (nhép khéu)

2010: 6.1 triu MT (XK) + 6.5 triéu MT (NK)
2020: 6.1-12.2 triéu MT (XK) + 6.5-13 triéu (NK)

2010: 6 céu
2020: 10 cAul

Ky Ha: 10.000-20.000 MT

2010: 1.18-1.9 triéu MT
2020: 3.1 triéu MT|

2010: 11 triéu MT

Tau ché hang: 30,000 DWT

Tau Quy Nhon va Viing R3

Tau chd hang: 30.000 DWT

2020: 22 triéu MT Tau ché dau: 10,000 DWT Van Phong Tau Panamax va Post Panamax: 4,000 - 6,000 TEUs
Gom 4 cang: Nha B, Cat Lai, Hiép Phudrc, Sai Gon
Tau chd hang ri: 10.000-30.000 DWT 2010: 26triéu MT|
Hd Chi Minh Tau chd chét 1dng: 15.000-30.000 DWT 2020: 35 trigu MT|
Cai Mép:
+ Tau ché hang roi: 30.000-70.000 DWT
2010: 53 tréu MT Tau hang rdi&thﬁng dung: 30.000 dén 70.000 DWT + T?u ch(:r c?ntainer: 50.000-80.000 DWT 2010:14.5 trigau MT|
2020: 100 tfiéu MT Tau contalper: 50.000-80.000 DWT +~Tau cho daﬂu: 25.‘000-70.000 DWT 2020: 41 triéu MT|
i Tau ché dau: 25.000-70.000 DWT Viing Tau- Séng Binh
+ Tau thdng dung: 10.000-30.000 DWT nt
Bén Dinh- Sao Mai
Ba Ria-Viing Tau + Tau ché container: 50.000-80.000 DWT nt
Dong Nai Tau chd hang: 15.000-30.000 DWT

2010: 14.7-15.7 triéu MT
2020: 28-32 triéu MT

Cang song Tién: 5.000 DWT

Cang phia Tay: 3.000-5000 DWT

Céng & song Hau: 10.000-20.000 DWT

Cang Ca Mau: 3.000-5.000 DWT

Cang phtrc hop & Can Tho: 10.000-20.000 DWT

2020: 7-8 triéu MT|

Cang Phu Quéc: 3.000 DWT

Tau ché ndi dja: 2.000 DWT
Tau ché dAu: 10.000-30.000 DWT

Ghi chd: Bon trung tam kinh t& Hai Phong-Quéng Ninh: trung tm phia B4c va Bac BA Da Nang: Trung tam phia B4c Trung B9 va Nam Trung B9 Ba Ria Viing Tau: Ia cng hién dai nhat khu vurc phia Nam, khu virc, thé gidi




TVSI®

San giao dich ciia moi nha

Bao cao phan tich nganh cang bién

- NHAN PINH CHUNG -

Theo nhu quy hoach cho nganh cadng, cac du an dudng nhu rat tham
vong, V@i viéc phat trién hé théng cang déng bd & ca 3 mién Bac Trung
Nam, trong khi viéc tao cd sé ha tang cho tat ca cac cang nay hoan toan
khong dé dang. Hau nhu cac du &n cé su déng gép 10-20% ngudn vén
ctua nha nudc. Tuy nhién, dau tu nha nudc phai chd vién trg ODA va cé
thé phai chd rat 1au. Mot vi du, con dudng néi dudng cao tdc 51 vdi
nhom cang Cai Mép (tinh Ba Ria) da chG von ODA trong vai nam. Do do,
lam cho hiéu qua dau tu cang bién khdng cao.

Ngoai ra, sb liéu cac chuyén gia kinh té& bién cung cdp thi con s8 thuc té
hién nay da vugt qua xa du bdo. Cu thé&, dén ndm 2006, lugng hang hda
thong qua cac cang da lén 154,498 triéu tan, tang 11,2% so vdi nam
2005. Trong d6 hang container dat 3,42 triéu TEUs, tang 11,84% so vGi
2005, riéng tan cang Sai Gon da xép dd 1,47 triéu TEUs, trong khi du
bdo cla cac don vi tu van, k& ca tu vdn nudc ngoai dén nam 2010, con-
tainer qua cang Sai Gon la 2 triéu TEUs, thuc té€ nam 2007 sé dat 2,5
triéu TEUs

- CAC CONG TY NIEM YET CUNG NGANH -

Cac cbng ty niém yét cung nganh la:

e CTCP Pai Ly Lién Hiép Van Chuyén
e CTCP Cang Poan Xa

e CTCP Container Viét Nam

e CTCP Cang Rau Qua

Dudi day la thong tin ca ban ctia 2009 cua cac cong ty trong nganh

Gia tri von hoa DT woctinh LN woc tinh

MiCK  San  SLcophieu 21102009  Cotiec 2009 2009

DXP HnX 5250000 457800000 15%Mdlen 147,000 50,416
GMD HSE 475500000  4560,000,000 NIA 1,779,146 765,607
VGP HnX  6,039938 199921048 18% 178,155 26,475
VSC HSE 12030785 1309500575  2540% 465992 136621

Phong Phéan tich Pau tu
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TVSI®

San giao dich cda moi nha

Pinh gia GMD: 140.960 dong/cp

Biéu db gia c6 phiéu GMD 06 thang gan day

Sep
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wid theo gid digu chinh dw KLg: 10

g thi

Ngubn: Cafef.vn

Théng tin cd phiéu

MCK: GMD
San giao dich: HOSE

KL dang luu hanh: 47.5 triéu c6 phiéu

Oct

Téng gia tri v6n hoa thi trudng: 4.845 ty VND

Gia cao nhat trong 52 tuan: 112.000 VND

Gia thdp nhat trong 52 tuan: 19.000 VND

Khd&i Iugng giao dich binh quan 10 ngay: 1,496,575

Ty 1& tra c6 tic: N/A

Linh vuc kinh doanh chinh

1. Van tai Hang Hda
2. Quan Ly tau

3. Pai ly hang hai
4. Pau tu tai chinh

5. Khai thac cang va Logistics

Co cau doanh thu H1 2009

B
6.

(5]

L

6

=

CTCP PAI LY LIEN HIEP VAN CHUYEN

-T6NG QUAN HOAT PONG KINH DOANH -

Két qua kinh doanh nlra nam dau 2009 cho thady hoat dong tai
chinh gitp GMD hodan thanh 53.4% ké hoach doanh thu va
117.3% va hoat déng van tai va van hanh cang duy tri mdc
tédng 6n dinh. K&t thic 6 thadng 2009, doanh thu dat VNP 854.7
ty, trong dé doanh thu tir hoat ddéng van tai va van hanh cang
chiém ty trong I6n nhat trong cd cau doanh thu thuan vdi
57,8% va 29,8% tuong Ung. Mac du, hoat dong cho thué toa
nha GMD - Lé Thanh Ton tuy chi ddng gbép 6,6% cho doanh thu
nhung dem lai dén 33,2% tdng Igi nhuadn gdp. Tiép dén la
24,5% tU hoat dong véan tai bién, 23,8% tir logistics va dai ly
giao van, va cudi cung la 18,4% t& mang van hanh cang. Bén
canh dé, khoan Igi nhuan tai chinh kha Ién la VND 62,6 ty da
gilp GMD vugt ké hoach sau nira dau nam 2009. Do su tang
Ién cla thi truéng chirng khoan ma doanh thu tai chinh trong
Q2-09 ghi nhan cao gap 2,6 lan so vdi két qua trong Q1-09,
nang tdng doanh thu tai chinh 1én VND 54,9 ty , VND 158,3 ty
Igi nhuan trudc thué, tang dén 265% so vdi cung ky nam trudc.

Hoat dong kinh doanh cang

Duy tri dugc 6n dinh va dat k&t qua kha quan, déng gép 29.8%
vao doanh thu va 18.4% vao Igi nhuan gbép cua doanh thu.
Ngoai viéc khai thac cdng ICD Phudc Long déng gdép 70-80%
doanh thu, GMD con khai thac 2 cang mdi la Dung Quat va
Nam Hai di vao hoat dong tur cu6i nam 2008 va thang 2/2009.
Mdc du cang Dung Quat van chua khai thac hét cdng suét
nhung cdng Dung Quét van cé tiém ndng ting trudng khi cac
tau container dugc dua vao sif dung & cac du an & khu Céng
Nghiép.

Mac du, logistics va dai ly giao van déng gop it nhat vao doanh
thu nhung cé muc sinh I6i GMD cao dén 71,6% trong 1H-09.
Hoat dong nay da dem lai cho GMD khoang 50 ty doanh thu
(5,8%) va 35,8 ty Igi nhuan gop (23,8%) trong 6 thang dau
nam.

Chi tiéu tai chinh tir nim 2007- 2009

Logistics : Chi tiéu 2007 2008 2009KH H1/2009 2009 U tinh
Doanh Thu 1172 1913 1600 854.7 1779

Loi nhuan trudc thué 264.6 145 135 1583 933.667

Loi nhuan sau thué 202.7 -167 78 146.7 765.607

Von diéu 16 475 475 475 475 475

Tong Tai San 3287 3544 3852 4292

Von chu s¢ hitu 2271 2,030 2,164 2,75341

ROE 8.93%|  -8.23% 6.78% 27.81%

\ EPS 426737 (3,515.79) 3,088.42 16,118.04
Nguén. GMD BVS 4781053 | 42,736.84 45557.89 57,966.42
Trang 14
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TVSI®

San giao dich cda moi nha

GMD - Bao cao phan tich

Pinh gia GMD :
140.960 dong/cp

N HOAT PONG DOANH NGHIEP Il |

Hoat dong cho thué van phong

Tuy di vao hoat dong tir cuéi nam 2008, Igi nhuan gop tir cho thué toa
nha chiém dén 33% t6ng Igi nhuédn gdp trong 1H-2009. Hién cac van
phong ciia GMD chiém khodng 25% t6ng dién tich 16.000 m2 cla toa
nha. Phan dién tich con lai hién da dudc |1ap day vai gia thué binh quan la
50 USD/m2, hdp dong ky két cho 3 nam, dam bao ngudn thu va Igi
nhudn 6n dinh cho GMD trong mét vai nam tdi. Tuy nhién, hién nay cung
dang vugt cau. canh tranh thi truGng cho thué van phong canh tranh gay
gat, GMD do d6 phai chiu rui ro kha I16n vé kha ndng doanh thu va Igi
nhuéan bi giam bdét trong tuang lai

Hoat déng van tai bién

Su phuc hoi clia nén kinh té thé gidi va Viét Nam lam cho nhu cau xuat
nhap khdu va nhu cdu van tai bién dudc cai thién dang ké&. K&t thic 1H-
09 hoat ddng van tai bién d& dem lai cho GMD 494 ty doanh thu, dat
51,6% k€& hoach, va 36,9 ty Igi nhuan gop.

Hién nay GMD dang s& hitu 6 tau bién, 12 tau cdp S1, S2 vdi téng trong
tai 50.000 tan va kha nang chuyén chdg trén 4.000 TEU. Ngoai ra, Cong ty
c6 3 hé thong cang Ién d6 la Cang ICD Phudc long, Cang Binh duong va
hé théng Cang Cai Lan, Nam Hai va Dung Quat

Hién tai thi phan trong linh vuc khai thac cang chi€ém hon 23%, linh vuc
van tai container chiém 20% thi phan, dai ly giao nhan chiém khoang 15
- 20% thi phan so v3i ca nudc. Pai ly tau bién: 25% thi phan so vdi ca
nudéc

Phong Phan tich Pau tu
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TVSI®

San giao dich cda moi nha

Pinh gia VSC: 103.886 dong/cp

Biéu db gia co phiéu VSC 06 thang gan day

Jul Aug Sep Oct
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Nguon cafef.net
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Thong tin c6 phiéu

|
%
2

MCK: VSC

San giao dich: HOSE

KL dang luu hanh: 9.624.628 c6 phiéu

T8ng gia tri von hoda thi trudng: 1.068 ty VND
Gia cao nhéat trong 52 tuan: 112.000VND

Gia thap nhét trong 52 tuan: 38.440 VND

Khdi lugng giao dich binh quan 10 ngay: 61.585
Ty 1& tra c6 tic: 25-40%

® Kinh doanh cang quéc té;

® Kinh doanh bai Container;

® Kinh doanh kho hang

® Daily tau va dai ly giao nhén

® Bdc xép hang ho3a;

Cd cdu doanh thu

2ai ly giao
nhén
11%

Kinh doanh
canghién
50%

Van tai bd
19%

Dich vy kho bai
20%

CTCP CONTAINER VIET NAM

- Tong quan hoat dong kinh doanh -

Doanh thu 6 thang dau nam clda cong ty dat 204,65 ty
dong, tang 36,3% so vdi cung ky nam trudc (150,13 ty
dong). Lgi nhuan cling tang téi 52,51%, tur 49,83 ty lén
75,99 ty dong. Hdn nira, trong vong 9 thang dau nam do-
anh thu cua cong ty udc dat 333 ty va Igi nhuan trudc thué
la 116 ty dong. So vdi cung ky nam 2008, doanh thu tang
43,16% con Igi nhuan tang 46,89%. Diéu nay la do san
lugng hang hda chuyén chd bdng container tdng dang ké
trong quy III va nra ddu nam 2009 so vdéi cung ky nam
ngoai, thdm chi dan dén viéc gdy un tic hang container tai
khu vuc Hai Phong. Phi x&p d& container ctia VSC van khéng
giam so vd&i mot s6 cang khac do khach hang cua VSC la
nhifng hang tau I6n cta nudc ngoai nhu APL, Evergreen hay
COSCO, OOCL. Nhitng khach hang nay khéng co rui ro vé
mat kha nang thanh toan.

Chi tiéu tai chinh tir ndm 2007- 2009

Chi tiéu 2007 2008 2009KH HI1/2009 2009 U tinh
Doanh Thu B47l 31276|  360| 20335 466
Lot nhudn trude thué (K B VX R 76 155.251
Lot nhudn sau thué 05.1 104.1 67.6 136.621
Von diéu lé 804 9625 965 96.25 96.25
Tong Tai San 3563 4382 5074 545.6
Von chi so hiru 61 28526 303 400,58
ROE 2645%|  3649% 2093% 37.93%
EPS 809701 | 1081558 702338 13459
BVS 30,60945 | 29,63740 33,358.44 3330

Cong ty lién doanh lién két

Tén cbng ty MGiQH  |vén BL \’3%“/3/02%33” TV 16

Ct Lién doanh MSC lién doanh 3.1 0.899 29%
CTCP Tiép Van Xanh Lién két 60 20|  33.30%
CTCP Logistics Lién két 30 6.29] 20.90%

Phong Phan tich Pau tu
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TVSI @ VSC - Bao cao phan tich

San giao dich cda moi nha

- VI THE CONG TY TRONG NGANH -

Don vi dau tién hoat déng trong linh vuc van tai hang hod bdng Con-
tainer, trong qua trinh hoat dong.

San lugng Container thong qua khu vuc kho, bdi, cang claa Viconship so
v@i toan khu vuc Hai phong chiém khoang 26%

S6 lugng cac khach hang st dung dich vu cla Viconship trén dia ban Hai
Phong chiém trén 70%

Pinh gia VSC: Hang hoa qua kho CFS chi€ém 65% thi phan so vdi toan khu vuc phia Bac
103.886 dong/cp

- DU AN CAC NAM SAU -

1. DPau tu xady dung Xudng sira chira, b3i chilra container tai khu vuc Dinh
V.

2. Hoan thién céc cdng trinh phu trg khu vuc kho, béi tai Hba Cam dé kip
thgi dua vao s dung kho CFS va bai chfa container Hoa Cam.

3. Tiép tuc xay dung thém kho mdi, dién tich 1.500 m2 tai Hoa Cam, ba
nang.

4. Xay dung tru s van phong tai T.P H0 Chi Minh (tda nha 7 tang).

5. Dua can truc chén dé KE vao sl dung, dau tu thém 5 xe Khung mang
da qua s dung dé nang cao nang luc béc x&p tai cdng Green Port.

6. Thuc hién viéc giao dich mua tau container da qua s dung, sic chlra
400 -500 teu khi thi trudng co gia khoang 3 triéu USD.

Phong Phéan tich Pau tu Tranag 17



TVSI @ Pinh gia VGP: 40.225 dong/cp

San giao dich ctia moi nha

CTCP CANG RAU QUA

Bi€u db gia c6 phiéu VGP 06 thang gan day
- Hoat déng kinh doanh H1/2009 -

Trong nra nam 2009, Igi nhuan sau thué cia VGP da tang
54% so vdi quy I nam 2009, gan VND 14 ty dat 77.8% so
v@i ké hoach va cong ty da thuc hién dugc han VND 40,7 ty
doanh thu. Nguyén nhan la do nén kinh té tang truéng da
giup doanh thu t&r hoat ddng mua ban xuit nhdp khu ting
dang k&, doanh thu vé tai chinh tdng 147.77%. Theo nhu
ARk Moy  Jmm  Juh  GAeg  Sep thong bdo mdi nhat, 8 thang dau ndm coéng ty dat gan
103,18 ty déng doanh thu va gan 19,61 ty dong Igi nhuan
trudc thué. V3&i két qua nay, doanh thu ctia cong ty chi hoan

kol “I|||.. thanh 57% k& hoach. Theo k& hoach kinh doanh d& dudc
Ngudn: cafef.net DHDCD théng qua, nam 2009 céng ty dat chi tiéu 182 ty

déng doanh thu va 18 ty ddéng Igi nhudn trudc thué. Pay la
MCK: VGP con s6 kha than trong cua céng ty du kién trong nam 2009
nén viéc hoan thanh chi tiéu s6m 8 thang dau nam trong bdi
canh nén kinh té€ dang khoi phuc la viéc khong qua kho
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San giao dich: HASTC
KL dang Iuu hanh: 6,201,608 c8 phiéu khan.

Téng gia tri v6n hoda thi trudng: 189 ty VND

Chi tiéu tai chinh tlp ndm 2007- 2009

Gia cao nhat trong 52 tuan: 33.400 VND Chi tiéu 2007 2008 2009KH H1/2009 2009 Uée
Gia thap nhét trong 52 tuan: 16.310 VND Doanh Thu 195.84) 14276 182 40.73 178.155
(b6 e aino dich Binh auAn 10 maav: 20,790 LN trude thué 15.78 22.12 15 30.785
Oi lugng giao dich binh quan ngay: . -
Loi nhuén sau thué 14.24 20.11 16.2 13.99 26475
Ty |€ tra co tifc: 18% Vén diéu ¢ 62016  62016] 62016] 62016 62.016
inh kinh doanh chinh :
tinh vife kinh doanh chin Téng Tai San 144.10[ 14807 174.1 2471
®  Khai thac cang Vén chu s¢ hitu 136 130.2 141.98 150.48
e  Khai thac kho b ROE 10.47% 15.44% 9.85% 17.59%
EPS 2,296.83 3,242.07 2,255.87 4,383.28
®  Kinh doanh mua ban BVS 21,929.82 | 20,994.58 22,894.09 24,913.61
® Hoat dong ca gidi
- CO CAU VON (25/03/2009) -
Thu nhap NVTC
Co cau von So lwong co6 phan Ty 1€
754% 032% - Cé dong Nha Nwéc
0.53% r081% A - ) 2.367.450 38,17%
o (Tong Coéng ty Rau Qua, NS )
o Khai thée cang - Co dong diic bigt 611.364 9,86%
@ Khai thac kho bai + Ho6i déng Quan tri 472.235 7,61%
O Kinh doanh mua ban + Ban kiém soat 139.129 2.24%
O Hoat dong co gioi
® Thu nhap NVTC - Cé déng khdc 3.222.794 51,97%
4450% 8 Thu nhap knac + C4 nhan 1.623.580 26,18%
27.21% + Té chure 1.599.214 25,79%
(Céng ty Cé phin ANPHA) 1.000.000 16.13%
Téng Cong 6.201.608 100%

Phong Phan tich Pau tu Trana 18



TVSI @ VGP - Bao cao phan tich

San giao dich cda moi nha

- VI THE CONG TY TRONG NGANH -

VGP khong phai la cang cé quy mo I8n, cd dién tich kho bai va chiéu dai
cau cang khong I6n nhung Cang Rau Qua la mot trong nhitng cang hoat
déng cb hiéu qua cua TP. H8 Chi Minh.. Trong hé théng 18 cang bién
cua TP HO Chi Minh, Cang Rau Qua ding & vi tri th& 10, theo danh gia
clla Cdng ty. So v8i gan 40 cang bién thudc Hiép hdi Cang bién Viét
Nam, Cang Rau Qua xép hang 25.

Pinh gi4 VGP: Cang Rau Qua la cang chuyén dung cho mot s6 mat hang nhu phéan
40.225 déng/cp bon, ludng thuc, sat thép va hang déng lanh. D4i vai kinh )doanh kho
lanh, moét mat hang chd yéu la hoa qua Trung Quéc nhap khau. Do nam
& vi tri giao théng thuén Igi nén Cang Rau Qua la tram trung chuyén tét

cho cac loai hang hoa vé cac tinh.

- DU AN CAC NAM SAU -

Tén dw én Miécdautw  Dwkiénthicong  Diadiém  Diéntich
Néng cap mét s6 phong kho lanh 4.000T 25415 VND 2009 Quan 7, HCM| 5.000m2
Xay dung van phong , trung tam thwong mai cho thué | 30-50 ty YN cudi 2009 Lao Cai| 5.016m2

Xay dung khu chung cw cao cAp-Van phong cho thué | 250-400 tj VND |Iap dw &n trong 2009| Quén 7, HCM| 9818m2
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TVSI @ Pinh gia DXP: 75.965 dong/cp

San giao dich cda moi nha

CTCP CANG DPOAN XA

Biéu do6 gia coé phi€u DXP 06 thang g‘é‘m déy - Hoat dﬁng kinh doanh H1/2009 -

100+ Doanh thu luy ké 6 thang dau nam dat 71,73 ty déng, tang
69,34% so v@i cung ky. LNTT dat 29,26 ty dong, bang xap
xi 183% k& hoach nam. LNST 6 thang dat 25,14 ty dong,
60 - tang 147% so v@i cung ky nam trugc. Lgi nhuan trudc thué
8 thang dau nam dat 42,4 ty dong. K& hoach nam 2009
dugc DHCD théng qua la 16 ty dong. Nhu vay, sau 8 thang,
Igi nhuan clia cong ty da cao gap 2,65 lan ké hoach cua ca
nam va tang 110% so vd&i cung ky nam 2008. Ngoai ra, ban
I&nh dao md&i ctia DXP tién hanh dich chuyén tir viéc tiép
l||||n|||JI..|||I||I.||||u‘”.ﬂlul.n lIII|n|.|u|||ulhIIIIIII...IIII..|I|I||I||||| n‘hén hénq roi sang hang container, va tl"r, hang hoa néi dia
dan chuyén sang hang hoa xuat nhat khau, véi phi xép dd
Ngu;Jn cafef.net hang hod xuét nhap khdu cao hon so vdi hang hoa ndi dia.
Cung vdi viéc tiét kiém chi phi va ndng cao chat lugng béc
MCK: DXP x€p, kho bai, kha nang sinh IGi cua DXP dugc cai thién ro
rang trong nam 2008 - 2009.

Apr May Jun Jul Aug Sep Oct

P bl o Radiad o

LM S LRES LR L, &3

San giao dich: HASTC

KL dang luu hanh: 5.250 triéu cd phiéu

Chi tiéu tai chinh tir nam 2007- 2009

T6ng gid tri v6n hda thi trugng: 472 ty VND Chi tiéu 2007 2008 2009KH HI2009 2009 Use tinh

Gia cao nhat trong 52 tuan: 89.900 VND Doanh Thu 73 08 80 7.7 160.65

Gié thip nhét trong 52 tun: 16.040 VND Loi nhudn truge theé R 6798

Khéi lugng giao dich binh quan 10 ngay: 95.680 qu nh.l‘lan sau thué 153 3023 Bl 94

T o Vén dicu 16 525 25 55 55 55

D reco e oo o : Téng Thi Sén 10298 123.64 139.5 147.54
Linh vuc kinh doanh chinh 7 —

Von chu s¢ hiru 63.59 82.97 96 1272

® Dijch vu bSc d& hang hoa tai Cang bién ROE 24.00% 36.43% 20.15% 46.70%

| ) EPS 291429 | 5758.10 478095 11318

¢ Kinh doanh kho bai BVS 12,112.38 | 1580381 18285.71 2423635

® Dich vu van tai

Dich vu dai ly van tai dudng bién

Co cau doanh thu . g
_ GO CAU VBN (25/03/2009)

6%

Co ciu von Tylé S& lugng co phan
Téng Céng ty Hang Hai Viét Nam 51% 2.677,5 triéu
D3I tugng khac 49% 2.572,5 triéu
SG hitu nudc ngoai 2.31% 121275

90%

@ cang bién m Giao nhan hang XNK 0 Doanh thu khac
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TVSI @ DXP - Bao cao phan tich

San giao dich cda moi nha

- VI THE CONG TY TRONG NGANH -

Kha nang canh tranh ctia DXP la kha cao nhg qua trinh dich vu khép kin:
tiép nhan, thu gom, luu kho b&i, vadn chuyén. D6 1a diéu it cong ty thuc
hién dudc. Ngoai ra di€m manh cla cdng ty l1a cd hé thdng kho béi réng
nén cé thé chlra nhiéu tau cung moét ldc, nédng cao nang sudt clda van
chuyén va x&p d& hang hda

- DU AN CAC NAM SAU -

Trung va dai han:

Pinh gia DXP:

75.965 dong/cp V@i chién lugc da dang hdéa danh muc cac dich vu, md rong vung kinh do-
anh, CTCP cang Doan X4 dang dau tu phat trién cac loai hinh dich vu cé ty
|é sinh IGi cao nhu kho ngoai quan, CFS (kho hang lé), ICD, dich vu Logis-
tics...

Nam 2009:

Ké hoach dAu tw n3m 2009

1 tau lai 1.200 CV 15 ty
4 tau kéo container 3.6ty
2 khung cAu container 0.8 ty
Cai tao nang cap nha diéu hanh 0.6 ty
1 May phat dién 600-800KVA 2ty

1 can 80 tan 0.7 ty
Pau tw khac 0.15 ty
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TVSI @ Pinh gia - Bao cao phan tich

San giao dich ctia moi nha

PINH GIA CO PHIEU

- DINH GIA CO PHIEU NGANH -
Gid PIE PIB Gid

MiCK 211012009 SLcophiev EPS  PE  kjvong GiaCP BPS  PB  kjvong GiaCP hinhquén
DXP g0 5260000 t37 770 70 0 7922 A4 360 30 1an 75.965
GMD %000 47500000 16118 596 85 13700 597 166 25 14492 140960
VGP B0 603998 4383 TA 70 068 49 133 20 4983 40.255
VSC 000 10151167 13459 958 95 12786 3330 387 300 9989 113873

2.3

e Nhan dinh gia cd phiéu nganh:
Phuong phap P/E:

Nhin chung, EPS trung binh cla nganh rat cao (14.333) nguyén nhan
xudt phat tir nhitng Igi nhuédn tdng dét bién cua nganh cang bién ké tir
quy 2 cho dén nay. Chinh vi thé, P/E cua nganh kha thap so véi ky vong
cla nha dau tu hién nay.

Hau hét cac coéng ty trong nganh déu vugt chi tiéu doanh thu va Igi
nhuan dat ra so vdi nam 2009 va tang nhiéu han so véi 2008 nén nha
dau tu rat ky vong vao su tdng gia clia cd phiéu nganh cang bién. Ngoai
ra, quy 4 con la cd hdi dé tdng doanh thu va Igi nhuén bdi theo du kién
ctia van phong chinh pha, xudt nhdp khdu s& tdng manh vao cudi ndm
nay va téc do tang trudng du ki€én quy 4/2009 khoang 6.8%. Tuy nhién
nhitng ky vong da hau nhu phan anh vao gid cd phiéu nganh cang bién
va du an cubi nam da dudc thuc hién nén P/E cuGi nam 2009 khong thay
déi nhiéu. P/E chi dugc diéu chinh phlu hgp tuong Ung v6i quy md, vi thé
clia cong ty do trong nganh.

Phuong phap P/B:

Tuong tu nhu phuong phap P/E, BPS cua nganh cang bién kha cao so bdi
Igi nhudn thuan cua doanh nghiép déu du doan tang manh trong nam
2009, vi vay Igi nhuéan gilr lai tang va khién cho vén chu sé hitu cta do-
anh nghiép cang bién tdng nhiéu so v4i nam ngoai. P/B cua nganh (2.23)
phan anh didng tiém nang clda nganh, tuy nhién sé cé mot s6 diéu chinh
d8i v6i P/B ky vong d& phu hdp véi kha ndng phat trién clia cdng ty
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TVSI @ Pinh gia- Bao cao phan tich

San giao dich ctia moi nha

PINH GIA c6 PHIEU GMD

_ DINH GIA CO PHIEU CONG TY -

2,008 2009E 2010E 2011E 2012 2013E

Bang KQHD KD

Doanh thu 1,912,924 1,779,146 2,358,532 2,530,811 2,889,505 4,368,894
Loi nhuén gop 326,149 338,927 378,544 406,195 521,556 788,585
Loi nhuén trwéce thué (145,097)  933,667.19 269,482 289,166 389,549 613,792
Loi nhuén sau thué (165,161) 765,607 220,975 237,116 319,430 503,309
Khoi lwgng CP 47,500 47,500 47,500 47,500 47,500 47,500
EPS (3.477) 16.118 4.652 4.992 6.725 10.596
BPS 43.346 58 61.119 64.610 69.835 78.931
PIE ky vong 8.5

P/B ky vong 25

Gia binh quan 140.960

Cac nhan t6 anh hudng:

e Cang bién: GMD tap trung dau tu cho cang bién vi ddy la nganh tiém nang
mang lai doanh thu cao. Ndm 2010 Ia ndm 3 cang bién cua GMD sé& hoat
dong hét cong sudt, tang 40% cong suat so vdi nam 2009, giup doanh thu
tang khoang 1.5 [an, ngoai ra vdi du kién cudc dich vu tang 10% sé giup
GMD tang doanh thu gan 2 [an. Theo du bdo cta Hiép hdi cang bién, Iugng
hang hda qua cang t nam 2010 trd di sé tang nhanh chéong khdang 25%/
nam, nén dy kién doanh thu sé tang khoang 10% cho GMD. Nam 2012 la
nam hau hét du an xay dung cang hoan thanh va néu nhu tinh hinh kinh té
tdng trudng 6n dinh, doanh thu mang kinh doanh nay s& tdng 3 lan trong
nam 2012.

Pinh gia GMD :
140.960 dong/cp

e Van tai bi€n: dau ndm 2009, gid cudc gidm manh, nhung dén gan gilta ndm
2009 gid cudc tang trd lai 15%. Ngoai ra, hoat dong xuit nhap khiu cua Viét
Nam dang dudc cai thién nén cuGi nam la cg hoi tang doanh thu cho hoat
dong kinh doanh nganh nay. Du doan, doanh thu tang khoang 2-5% so vdi
nam 2008. Sau nam 2010, t6c d6 tang trudng cla nganh van tai bién noi
trén s& gan vdi téc dd tdng trudng cua kim ngach xudt nhdp khéu (7%)

e BAat dong san:GMD d3 ky HD 3 ndm nén doanh thu mang van phdng sé &n
dinh t&r nam 2009-2012. Sau thdgi gian nay, gia cho thué sé phu thudc vao thi
trudng bat dong san, du kién tang khoang 10% so vdéi nam trudc. Cudi 2013,
GMD sé€ khai trudng tda nha Lé Lgi Plaza nén doanh thu cho thué toa nha nay
sé tinh vao nam 2014.
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TVSI @ Pinh gia - Bao cao phan tich

San giao dich ctia moi nha

DPINH GIA c6 PHIEU GMD

- DINH GIA CO PHIEU CONG TY -

e Ngoai ra, GMD da dinh gia lai gia tri mang dat Cai Mép tri gia 39,5
triéu USD. Loai trr mot s6 chi phi lién quan, GMD nhan dudc mot
DPinh gi4 GMD : khoan Igi nhuan bat thudng tir hoat dong danh gia lai tai san la 24
140.960 ddng/cp triéu USD tuong duong 61% khoan thu nhép bt thudng. Cé thé GMD
s€ hach toan toan b0 khoan Igi nhuan bat thudng nay vao két qua
kinh doanh nam nay. Do do, thu nhap khac tang |én dot bién trong

nam nay.

Nhin chung, vdi Igi thé la mét trong cac doanh nghiép hang hai
hang dau Viét Nam c6 hoat dong kinh doanh cot 16i dudc duy tri
én dinh cung véi cac du an nhiéu tiém ning trong tuong lai. Ngoai

Panh gia ra, EPS du doan cudi nam la 16.118 va gia GMD du kién cudi nam
sé la 140.960 dong/cp tuong irng véi miuc P/E, P/B ky vong la 8.5
va 2.5. Nhu vay, so vdi gia ngay 26/10/2009 thi gia thi trudng
dang dudi gia tri cé phiéu.
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DU KIEN DOANH THU GMD TU NAM 2009-2013

Bat dau dwa
Tén dwan Thoi gian thwe hién ~ vaohoatdong  Kha néng chira tau Cong suét Dién tich Cong suat2009 2010
1 Cang
Dong Nai: 5000 DWT
Binh Duong:
+Cau A: 10.000 DWT  402.000 Teus/Nam
Phuéc Long +Cau B: 15.000DWT  (4.8tr) 45,000m2 4.8tr/nam 4.8nam  4.8trndm  4.8tmam  4.8trnam
GD1: 2007-2008
Cang Dung Quat GD2: Q12009 30.000 DWT 2,5 triéu Tan/Nam 8.5 hecta 1.trném 2.5tIndm  25tdm  2.5tndm  2.5trnam
150.000Teus/nam
Nam Hai 2007-2009 2910212009 10.000 DWT (1.8tr) 6.6 hecta 0.5tr/ndm 18tam  1.8tndm  1.8tham  1.8trndm
HH Hang Héa TSN N/A 0.35 trinam 14hecta
GD1: 2009-2012 GD1: 2tr/nam
Hoa Sen- Céi Mép GD2: sau 2012 2013 50.000DWT GD2: 4tr/nam 55 hecta 2trinam
dang tam deng GD1: 2triam
QT Nhon Hoi 2007- (2012) 30.000 DWT GD2: 9.5trfnam 119 hecta 2 2triném
GD1: 1.2trinam
Cai Mép 2008-2012 2013 200.000DWT GD2: 2.1tr/inam T2hecta 1.2tr/ndm
6.3tr/ném 9.1tr/ném 11.2triném  14.4tr/nam
2 van tai
D an Gia cwéc
Chwa cd dy an 6/2008-d4u nam 2009: hang roi gidm 40-60%, container giam manh tham chi 90% 2% 15% 10% 10% 10%
tl gia 2009: tang xép xi 15%
Luong tau
Khdng téng
3 Dai Iy van tai
Khong thay ddi voi doanh thu trung binh 3 49.57 tj
4 Bat Dong San
Bat dau dua
Tén dwén Thoi gian thie hign  vao hoat dong Dau tw Dién tich Lap day Gid thué
100%
L& Thanh Ton 2006-2008 Cudi 2008 1500m2 ~ (75%: ky HD 3 nam) 50 USD/m2
Lé Loi Plaza 2010-2012 2013 50 USD 3200m2
Trung tam Hang Hai 350ty 16.500m2



TVSI @ Pinh gia- Bao cao phan tich

San giao dich cia moi nha

PINH GIA cO PHIEU VSC

- DINH GIA CO PHIEU CONG TY -

2009E

2010 2011E 2012E 2013E

Bang KQHDKD

Doanh thu 312,750 465,992 547,354 605,373 644,541 697,458
Loi nhuan gop 115,137 166,677 197,047 217,934 232,035 251,085
Li nhudn trwéc thué 117,714 155,251 177,610 189,503 201,241 217,182
Loi nhuan sau thué 104,312 136,621 152,744 162,973 173,067 186,776
Khéi lwgng CP 9,525 10,151 12,031 12,031 12,031 12,031
EPS 10.952 13.459 12.696 13.546 14.385 15.525
BPS 30.316 33.297 40.993 49.539 58.924 69.449
P/E ky vong 9.5

P/B ky vong 3.00

Gia binh quén 103.886

Cac nhan t6 anh hudng:

e Doanh thu clia VSC hau hét xudt phat tir hoat ddng kinh doanh cang bién
(70% téng doanh thu). Hién tai cdng sudt ciia VSC la 75-80%, va chi c6 thé
tang cong suat téi da thém 25% cho cac nam tdi. Nam 2009, coéng ty mua
thém 1 tau chd container cong sudt 7000-8000 tan/nam va nhdp 5 xe tai
chuyén dung tir Blic dé€ ndng cdp kha ndng nang chuyén va nhd vdy giam
dugc 25% kha nang giadi phéng tau nén céng suat khai thac cang clua cong
ty tdng 20%. Tuy nhién, do nam nay cd su un tdc & cang nén hoat déng cong

103.886 dong/cp sudt cang Green Port tang hdn 75% so vd&i nam 2008

Pinh gia VSC:

e Ngoai ra, cong ty cling da md@ rong kho & Binh Dudng va HG6 Chi Minh gop
phan tdng doanh thu 20%. V4i gid si nén kinh té& phat trién 6n dinh va téc
ddé tdng kim ngach xudt khdu dat 7% vao cdc ndm tdi, va san lugng véan
chuyén hang hda théng qua cang nhu du bdo cua Hdi Lién Hiép cang Viét
Nam vao ndm 2010 thi t6c dd tdng doanh thu cé thé tdng hon 10%.

e Nhung tlr nam 2011, do cé su canh tranh v@i cac doanh nghiép khai thac
cang nudc sau, bén bai réng va do VSC sif dung hét cong suat nén doanh thu
du kién chi tang 10% va giam dan 5% vao nam 2012 trd di chi tang 5%.

e Vé dich vu kho bai, toéc do tang trudng tang kha dong déu vdi dich vu cang
bi€n, dac biét khi céng ty c6 k& hoach xdy nha kho & cang Thi Nai, Binh Dinh
va moét trung tdm logistic 16ha & cang Hiép Phudc, H6 Chi Minh. Do dd, cac
thu nhap khac sé tang Ién tuong 'ng so v@i dich vu cang.
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TVSI®

San giao dich ctia moi nha

Pinh gia- Bao cao phan tich

Pinh gia VSC:

103.886 dong/cp

Panh gia

PINH GIA c6 PHIEU VsC

PINH GIA CO PHIEU CONG TY

e Cd cau doanh thu du kién tir 2008-2013

2008 2009 2010 2011 2012 2013
Kinh doanh cang | 156,375.14 | 274,338.43 | 329,206.11 | 362,126.72 [ 380,233.06 [ 391,640.05
Dai ly giao nhén 34,402.53 | 37,842.78  40,870.21| 44,139.82 | 46,699.93 | 52,303.93
Van tai b 59,422.55| 60,611.01 | 65459.89| 70,696.68 | 76,352.41| 83,987.65
DV kho béi 62,550.06 | 93,199.59 | 111,839.50 | 128,615.43 [ 141,476.97 | 169,772.36

e Theo danh gia cua nhiéu chuyén gia trong nganh, 2 cang Poan Xa cua CTCP
cang Poan Xa va Green Port cia CTCP container Viét Nam déu la nhitng cang
chi c6 kha nang ti€p nhan tau c§ nhd, trong tai dugi 20.000 DWT. Mac du
vay, trong khodng 5 ndm tdi, 2 cdng nay van sé& duy tri dugc ngudn thu 8n
dinh do c& tau dudi 20.000 DWT van con dudc st dung phd bién. Tuong lai
xa han, Green Port clia VSC sé phai d6i mat vdéi su canh tranh khéc liét cua
cac cang trong khu vuc, trong d6 cé nhiéu cang mdi dugc dua vao hoat dong
nhu Dinh Vi, Lach Huyén.

Do dé cé thé thdy doanh thu va Igi nhudn cua VSC sé& khéng cé bién
déng, ting déu va én dinh

Vi gia sir cong ty khéng phat hanh thém cé phiéu sau khi chia cé phiéu
thudng vdi ty 1é 4:1, sé luong cé phiéu theo phuong phap trung binh gia
quyén la 10.515.167. Do dé, EPS cua cong ty trong nam 2009 tuong ung
1a 13.459. Gia c6 phiéu binh quan VSC khoang 103.886 vdi P/E, P/B ky
vong la 9.5 va 3. Vi vay, gia thi trudng ngay 26/10/2009 cao hon gia tri
udc tinh, cho thay hién tai nha diu tu danh gia cao cé phiéu VSC.
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TVSI®

San giao dich cia moi nha

Pinh gia- Bao cao phan tich

PINH GIA c6 PHIEU VGP

PINH GIA CO PHIEU CONG TY

2009E

2010E

2011E 2012E 2013E

Bang KQHDKD

Doanh thu 142,756 178,155 201,756 216,622 239,641 252,181
Loi nhuan gop 38,891 44,539 50,439 54,156 62,307 70,611
Loi nhuan trwéc thué 22,123 30,785 37,276 43,519 57,219 65,918
Loi nhuan sau thué 20,106 26,475 32,057 34,815 45,775 52,734
Khéi lwgng CP 6,202 6,040 6,040 6,040 6,040 6,040
EPS 3.242 4.383 5.308 5.764 7.579 8.731
BPS 21.57 2491 28.22 31.79 37.36 44.10
P/E ky vong 7.0

P/B ky vong 2

Gia binh quan 40.225

Cac nhan t6 anh hudng:

e Trong ndm 2009, VGP chi tdp trung ndng cdp mot sé phong kho lanh véi téng
dau tu tor 2.5-4 ty ddng d€ nang céng sudt kho bai clua céng ty nén doanh
thu mang kinh doanh nay ting 1én dang k& ddc biét 8 mién Bic thiéu kho
déng lanh dé€ chla hang. Dich vu khai thac cang ciing tédng 1én rd rét bdi c6
lugng 18n hang dudc van chuyén qua cac cang. Kinh doanh hoat déng xuéat
nhdp khau giam di rd rét so v8i ndm 2008 vi anh hudng suy thoai kinh té,
dac biét 1a thi trudng rau qua. Do VGP da s dung hét cong suat nén doanh
thu nganh nay sé tang it va chdm tir nam 2010 trg di.

Pinh gia VGP:

40.225 dong/cp

e Ngoai ra, phan I8n thu nhap tai chinh cia VGP tap trung vao dau tu c6 phiéu,
du ki€n nam nay, VGP khong phai khdan du phong dau tu giam gia sé giam
gia chi’ng khoan, giam chi phi tai chinh va dong thGi gép phén tang Igi nhuan
clia cong ty.

e (Cong ty cling bt dau chuyén sang linh vuc bat ddng san va van phong cho
thué. Cong ty da thong bao vé ké hoach dau tu du an Trung tdm thudgng mai
- Van phong - Nha hang - Khach san tai Trung tdm Thudng mai Kim thanh
- Lao Cai sé khdi cong xay dung quy I - 2010, du an dugc dau tu khoang 80
ty dong bdng von tu cd. DU ki€n s& hoan thanh trong 2 ndm ti ndm 2010
dén cubi 2011, va bat dau hoat ddng nam 2012 nén doanh thu sé tdng Ién do
thu nhap tir hoat dong cho thué va kinh doanh nay.
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Pinh gia- Bao cao phan tich

Pinh gia VGP:

40.225 dong/cp

Panh gia

PINH GIA CO PHIEU VGP

- DINH GIA CO PHIEU CONG TY -

e Cd cau doanh thu du kién tir 2008-2013

2008 2009 2010 2011 2012 2013
Khai thac cang 11,092.11  35,292.51  38,821.76  40,762.84  42,800.99  44,941.04
Khai thac kho bdi 18,658.15  48,475.98  63,018.77  69,320.64  69,320.64  72,786.68
Kinh doanh mua ban 95,674.79  79,439.31  84,205.67  89,258.01  94,613.49 100,290.30
Hoat dOng co gidi 1,670.24 944.22 1,000.87 1,100.96 1,167.02 1,225.37
Thu nhdp NVTC 13,576.06  13,432.89  14,104.53 1551498  31,029.97  32,226.76
Thu nh&p khac 2,084.23 570.10 604.30 664.73 664.73 664.73
Téng cong 142,755.58 178,155.00 201,755.91 216,622.18 239,596.85 252,134.88

Cang khai thac cia VGP la cang Sai Gon nhitng cang chi cé kha nang tiép
nhén tau cd nhd, trong tai dugi 20.000 DWT. Ngoai ra, theo chién ludc phat
trién hé théng cang bién thi cang Sai Gon s& khdng thé ndng cong suét van
chuyén hang hda, gilt nguyén Ia cang ndéng va phai di ddi ra Ba Ria-Viing
Tau. Vi vay, doanh thu cta VGP tu hoat dong khai thac cang sé khéng cé su
thay déi dot bién, thdm chi gidm do hoat déng khai thac cang va kho bai
chiém hon 50% trong téng s& doanh. Tuy nhién, cdng ty cling d3 bat dau
chuyén sang linh vuc kinh doanh bat ddng san va cho thué van phong tai
quan 7 & khu vuc H6 Chi Minh dé€ téng Igi nhuén cla cdng ty.

Hién tai, quy 2 coéng ty da hoan thanh ké hoach dé ra va du kién sé
tang 49% so vdi nam 2009. V@i gia su’ cong ty khong phat hanh thém
cé phiéu, EPS cua cbéng ty trong nam 2009 la 4.383. Gid cé phiéu VGP
khoéang 40.225 vdéi P/E va P/B ky vong la 7 va 2. Vi vay, theo tinh
todn thi gia VGP ngay 26/10/2009 van thip hon gia tri cé phiéu.
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Pinh gia DXP:

75.965 dong/cp

Panh gia

DINH GIA c6 PHIEU DXP

- DINH GIA CO PHIEU CONG TY -

2009E 2011E

2010E

Bang KQHD KD

Doanh thu 98,191,539 147,000,000 161,700,000 169,785,000 174,878,550 180,124,907
Loi nhuan gop 40,340,976 76,220,667 80,850,000 84,892,500 87,439,275 90,062,453
Loi nhuan trwéc thué 33,290,610 67,981,688 70,587,673 80,609,243 88,490,636 102,045,377
Loi nhuan sau thué 30233414 59415996 61,693,626 66,099,579 72,562,321 76,329,942
Khdi lgng CP 5,200,000 5,250,000 5,250,000 5,250,000 5,250,000 5,250,000
EPS 5.814 "7 11.751 12.590 13.821 14.539
BPS 16.067 24.236 34.488 45.578 57.899 70.938
PIE ky vong 7

PIB ky vong 30

Gia binh quan 75.965

Cac nhan t6 anh hudng:

So V@i cac cdng ty khac, DXP la cang nho, chi cé thé chlra tau 10.000 DWT
va da s dung hét cong suat. Doanh thu tr cang la doanh thu chiém hau nhu
téng sé doanh thu cla cdng ty. V4i gid sl rdng gid cudc tdng 10%, hiéu suét
st dung tau la 95-100%, doanh thu cua cong ty sé tang 10% nam 2010 va
giam dan t&r nam 2011 do phai canh tranh gay gét vdi cac doanh nghiép co
cong suat khai thac cang I16n han.

Ngoai ra, trong chién lugc phat trién hé théng cang bién, Cang Hai Phong la
nai dugc chd trong md réng va ndng cdp cd sé ha tang cang bién dé cang Hai
Phong trd thanh clra ngd quéc té. Do dd, Cang Poan Xa ndm trong khu vuc
nay sé cé co hdi dé€ van chuyén va x&p dd hang nhiéu hon

V@i gia su cong ty khéng phat hanh thém cé phiéu, EPS cua céng ty
trong ndm 2009 la 11.317. Gid cé phiéu VGP khéang 75.965 vao cudi
2009 véi P/E va P/B ky vong la 7 va 3. So véi gid ngay 26/10/2009 DXP
dudc danh gia thap hon gia thi trudng, diéu nay cho thdy DXP dang dugc
thi truong danh gia cao.
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Khuyén céao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay dd dugc xem xét can trong, tuy nhién Céng ty C8 phan Chirng khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao d6i vdi tinh chinh xac cta nhirng thong tin dugc dé cép dén trong bao cdo nay. Cac
quan diém, nhan dinh, dadnh giad trong bdo cdo nay la quan diém cad nhan cla cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilt chlrng khoan. Ngudi doc chi nén
st dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d6i tugng dudc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung dot Igi ich d6i vdi cdc nha dau tu khi thuc hién bédo cdo phan tich nay.

PHONG PHAN TiCH PAU TU
Trudng phong Phan tich Pau tu
TS Pham Thj Van Ha
Chuyén vién phan tich
Tran Thi Mai Anh anhttm@tvsi.com.vn
Truong Tran Diing
V0 Lan Phudng
Phan Hoang Diéu
Luu Thi Huong
Lé Thuy Ngoc Khanh

Vi Thi Oanh
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