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GMD

BAO CAO CAP NHAT

Biéu do gia

Théng tin ¢ phiéu vao ngay 10/11/2010

Gia CP (ddng) 32,000
S4 lwgng niém yét hién tai 94,939,851
S6 lwgng CP dang lwu hanh 94,939,851
Gia cao nhét trong 52 tuan 63,500
Gia thap nhét trong 52 tuan 32,400
Thay déi gia trong 3 thang -14.7%
Thay ddi gia trong 6 thang -37.6%
Thay ddi gia trong 12 thang -51.5%
Khéi lwong CP giao dich tw do 47,878,699

Gia tri giao dich (triéu ddng)

(GTTB trong 5 ngay GD gan nhét) 17
GT vén hoa t.t (triéu dong) 3,038,075
GT vén hoa t.t (trieu USD) 159.31
S6 lwgng dwoc phép sé hiru 46,520,527
S6 lwgng con duwoc phép mua 13,263,097
% s& hiru nwéc ngoai 35.0%
% gi¢i han s& hiru nwéc ngoai 49.0%
Nguén: GMD
Chi tiéu
Don vi: triéu déng 2008 2009
Toéng tai san 3,286,537 4,140,928
Nguén vén CSH 2,283,740 2,234,934
Doanh thu 1,912,925 1,774,449
Loi nhuan trwdc thué 138,883 360,400
Loi nhuan sau thué 31,800 323,086
Chisé 2008 2009
Kha nang thanh khoan
Heé sb thanh toan hién thoi 2.36 1.46
Hé sb thanh toan nhanh 2.35 142
Kha nang sinh |&i
Loi nhuan bién gép 17.0% 14.4%
Loi nhuan bién sau thué 1.7% 18.2%
ROE 2.2% 14.3%
ROA 1.4% 8.7%
Hiéu qua hoat dong
Vong quay khoan phai thu 410 3.02
Vong quay hang ton kho 211.69 79.93
Vong quay tdng tai san 0.82 0.48
Vong quay vén CSH 1.31 0.79
Nguébn: GMD

Chuyén vién phan tich - Nguyén Thi Thu Ha
(84 8) 3 8233299
ha.ntt@hsc.com.vn

Thr tw, ngay 10 thang 11 nam 2010

M©é hinh dw bao lgi nhuén

Bon vj tinh: triéu ddng

Doanh thu thuan 1,171,917 -3.3% 1,912,925 63.2%
Loi nhuan trwéc thué 264,605 20.5% 138,883 -47.5%
Loi nhuan sau thué 202,684 29.8% 31,800 -84.3%
Ty suét LN truoc thué 22.6% 7.3%

Ty suét LN sau thué 17.3% 1.7%

EPS (déng) 4,529 669

BVPS (déng) 18,096 47,808

ROE 33.4% 2.2%

P/E 7.2x 48.5x

P/B 1.8x 0.7x

Bon vj tinh: triéu dong

Doanh thu thuan 1,774,449 -7.2% 2,041,752 16.1%
Loi nhuan trwée thué 360,400 159.5% 192,665 -46.5%
Loi nhuan sau thué 323,086 916.0% 140,678 -56.5%
Ty suét LN trudc thué 20.3% 9.4%

Ty suét LN sau thué 18.2% 6.9%

EPS (déng) 6,802 2,320

BVPS (dbng) 46,928 38,807

ROE 14.3% 5.6%

P/E 4.8x 14.0x

P/B 0.7x 0.8x

Ngudn: GMD, HSC uéc tinh

GEMADEPT (GMD - HoSE): Nhan dinh vé KQKD Q3
va trién vong nam 2010 va 2011

«  N&m nay, KQKD ctia GMD khéng dat ké hoach do téng hop cac nhéan té:
doanh thu tir mang bat déng sén gidm cdng véi gia vén hang ban cia
maéng dai ly van chuyén, chi phi dw phong giam gia ¢ phiéu va chi phi
14i vay téng. Do dé, chung téi da diéu chinh gidm kha manh dw béo loi
nhuén truée thué ndm 2010 xubng 193 ty déng, gidm 47% so véi clng
ky nam truée.

«  Céng ty dang mua lai 70% c6 phén ctia CTCP Cang Nam Hai, Hi Phong
nham gitp mang kinh doanh chinh téng trudng va viéc mua lai da bj tri
hodn dén nam sau.

« Do ty trong cua loi nhuéan bét thuong trong loi nhuén cta céng ty cao,
nén chung téi gap khoé khén trong viéc dw bao KQKD nam 2011 cta céng
ty; va chung téi dw bao doanh thu ndm 2011 cia GMD dat 2,198 ty déng,
téng 8% so voi ndm 2010; loi nhuén thuan dat 159 ty dong, téng 13%.

«  P/E dwphéng ndm 2010 dat 14 Ian va day khéng phai la muc dinh gié ré
va hién tai cong ty khéng cé déng luc tang truéng ré rang nao. C6 phiéu
GMD thuong cé hé sé beta cao va viéc sé hitu GMD la mét wu diém khi
thi trirong ¢6 nhikng dot tang gia.
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BAO CAO CAP NHAT

Thr tw, ngay 10 thang 11 nam 2010

BVT: Triéu déng 9 thang dau 9 thang dau

nam 2009 nam 2010
Doanh thu thuan 1,325,086 1,458,201
Gia vén hang ban 1,092,228 1,240,232
Lgi nhuan gop 232,858 217,970
Thu nhéap tai chinh 111,257 145,908
Chi phi tai chinh 9,425 162,256
Chi phi BH & QLDN 77,999 105,274
Loi nhuan thuan tr HDKD 256,691 96,348
Loi nhuan trwdc thué 259,229 138,307
Loi nhuan rong 248,011 114,030
Ty suét loi nhuan agbp 17.6% 14.9%
Ty suét loi nhuan trudc thué 8.4% 10.0%
Ty suét lgi nhuan sau thué 0.7% 1.1%

Ké hoach ban dau % hoan 2010

cho nam 2010 thanh KH | (HSC dv bao)

10.0% 1,800,000 81.0% 2,041,752
13.6% 1,740,243
-6.4% 301,508
31.1% 175,031
1621.5% 207,000
35.0% 138,839
-62.5% 130,700
na 230,000 60.1% 192,665
140,678

Nguén: GMD, HSC

KQKD 9 thang dau nam

+  Trong 9 thang dau nam 2010, doanh thu ciia GMD
dat 1,458 ty dbng, tdng 10% so véi cung ky nam
ngodi nh& hoat déng kinh doanh chinh Ia kinh do-
anh cang bién dwoc cai thién. Pang chu y 1a doanh
thu tir mang dai ly van chuyén ciing tang 50%. Do-
anh thu 9 thang dau nam hién da hoan thanh 81%
ké hoach nam. Tuy nhién, gia vén hang ban cla
mang van tai bién va dai ly van chuyén tang nhanh
gan gép 3 lan so véi toc dd tang cta doanh thu va
do do, tdng gia vén hang ban dat 1,240 ty déng,
tang 14%. Trén thyc té gia vén hang ban ciia mang
bat déng san cling tang manh trong khi doanh thu
giam.

« V&i tw cach la cong ty cung cép dich vu dai ly van

tai, GMD dong vai tro trung gian gilra chu tau va chd
hang. Cong ty mua ché trén tau container va sau do

Co cau doanh thu thuan

9 thang dau nam

% dong gop

ban lai cho chd hang. Gia vén hang ban tang manh
148% do doanh thu tang 54% va do chi phi nhan
cong tang 25% trong khi hoa héng binh quan giam
do sw canh tranh gay gét trong mang nay. V&i rao
can gia nhap nganh thép, thi c6 khoang 900 doanh
nghiép trong nwéc hoat dong trong mang dich vu
dai ly logistic. Hau hét nhirng doanh nghiép nay la
nhirng doanh nghiép nhé va thu hut khach hang chu
yéu bang phi dich vu thap thay vi chat lwong dich vu.

« Bén canh do, doanh thu mang kinh doanh bat dong
san giam do thj trwdng cho thué van phong tai TP
HCM dién ra tinh trang thira cung va GMD d4 phai
chiét khdu binh quan 10% cho khach hang dé duy
tri dwoc ty 1& 14p day 1a 95%. Tién thué duoc tinh
bang USD va ty gia da tang 6% so v&i cung ky ndm
trwde. Loi nhuan gdp dat 218 ty déng, gidm 6% va
ty suét loi nhuan gop chi dat 14.9%, gidm manh t
murc 17.6% dat dwoc trong cung ky nam truwéece.

2009 (*)
Hoat déng cang bién 347,529
Van tai bién 830,383
Daily 59,054
BAt dong san 88,119
Téng 1,325,086

9 thang dau % dong gop | yly téng trwdng

nam 2010
26% 385,515 26% 1%
63% 899,269 62% 8%
4% 90,724 6% 54%
7% 82,696 6% -6%
100% 1,458,204 100% 10%

Co cAu gia von hang ban 9 thang dau nam % dong gop 9 thang dau % dong gop yly tang trwdng
2009 ( nam 2010

Hoat déng cang bién 303,350
Van tai bién 753,996
baily 17,334
B4t dong san 17,547

Téng 1,092,228

28% 325,677 26% 7%
69% 844,671 68% 12%
2% 42,954 3% 148%
2% 26,930 2% 53%
100% 1,240,232 100% 14%

Nguén: (*) HSC wéc tinh, GMD
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Co céu lgi nhuan gop 9 thang dau n&dm % déng gop

Thir tw, ngay 10 thang 11 nam 2010

2009 (*)
Hoat dong cang bién 44,178 19%
Van tai bién 76,387 33%
baily 41,721 18%
Bét dong san 70,572 30%
Téng 232,858 100%

9 thang dau % doéng gop yly tang tredng
nam 2010
59,838 27% 35%
54,598 25% -29%
47,770 22% 14%
55,766 26% -21%
217,972 100% -6%

Ty suét LN gop theo phan khuic 9 thang dau nam 9 thang dau
2009 (*) nam 2010

Hoat déng cang bién 12.7%
Van tai bién 9.2%
Daily 70.6%
BAt dong san 80.1%
Téng 17.6%

15.5%

6.1%
52.7%
67.4%
14.9%

Nguén: (*) HSC wéc tinh, GMD

Doanh thu tir hoat déng tai chinh tang 31% so véi
cung ky nam truéc, tv 111 ty dong 1én 151 ty déng
tlv 14i tir cac lién doanh, chi yéu la lién doang Cang
Nam Hai va Schenker logistics (doanh thu tr hoat .
dong tai chinh tlr cac lién doanh nay tang tir 8 ty
déng 1&n 41 ty déng, twong dwong tang 413%). Chi
phi tai chinh 6 thang dau nam tang lén mic 162 ty
dodng so véi mirc 9 ty ddng nam ngoai. Ndm ngoai,
GMD da hoan nhap téng cdng 68 ty déng dw phong,
va khoadn du phong nay da bu dép vao chi phi lai
vay va vao 9 thang dau nam 2009, chi phi tai chinh .
chi dat 9 ty déng. Trong 9 thang dau nam 2010,
GMD phai tra 87 ty dong lai vay, tadng 71% so VOi
cung ky nam trwéc va phai trich 1ap 25 ty dong dw
phong. Theo do, chi phi tai chinh trong 9 thang dau

nam tang lén 162 ty dong, tdng 18 1an so v&i cung
ky nam truéec.

Chi phi ban hang va chi phi quan ly tang 1én 105 ty
déng, tdng 35% so v&i cung ky ndm trudc va chiém
7.2% doanh thu, tdng so v&i mirc 5.9% trong cung
ky nam trwée do chi phi danh cho cong tac quan ly
tang xap xi 32% va chiém ty trong I&n nhét trong chi
phi ban hang va chi phi quan ly (1a 43 ty déng).

Trong 9 thang diu ndm, lgi nhuan truoc thué dat
138 ty dong, gidm 47% so v&i cung ky ndm ngodi
va hoan thanh 60% ké& hoach ndm. Loi nhuan cua
GMD phu thudc kha nhiéu vao lgi nhuan bat thwong.
Trong 9 thang dau ndm, lgi nhuan bat thwong cda

9 thang dau ndm 2010 % dong gop

Doanh thu tai chinh

Lai tién g

Lai ty gia

Lai tir ddu tw chirng khoan
Lai tiv lién doanh lién két
Thu nhap tai chinh khac
Téng

5,928 4%
58,177 39%
45,783 30%
40,876 27%

- 0%
150,764 100%

Chi phi tai chinh

Chi phi lai vay

L3ty gia

L6 tir dau tw chirng khoan

Dw phong dau tw chirng khoan
Thu nhap tai chinh khac

Téng

87,032 54%
35,166 22%
14,886 9%
25,173 16%
- 0%
162,256

(céng ty da khéng dua ra co cdu doanh thu tir hoat déng tai chinh va chi phi tai chinh cho 9 thang

d4u nam 2009. Ching téi da str dung sé liéu wérc tinh tir bang lu chuyén tién té)
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9 thang dau
nam 2009

Doanh thu thuan 1,325,086
Gia vén hang ban 1,092,228
Loi nhuan gép 232,858
Doanh thu tai chinh 111,257
Chi phi tai chinh 9,425
Doanh thu tai chinh thuan 101,832
Chi phi ban hang va quan ly DN 77,999
Loi nhuan tir hoat dong kinh doanh 256,691
Loi nhuan truwéc thué 259,229
Loi nhuan sau thué 248,011
Ty suét loi nhuan gop 17.6%
Ty suét loi nhuan trwéc thué 19.6%
Ty suét loi nhuan sau thué 18.7%

9 thang dau

nam 2010
1,458,201
1,240,232
217,970
145,908
162,256
-16,348
105,274
96,348
138,307
114,030
14.9%
10.4%
8.6%

Thir tw, ngay 10 thang 11 nam 2010

% hoan thanh
ké hoach

81%

Ké hoach ndm
2010

1,800,000

10%
14%
-6%
31%
1621%
0%
35%
-62%
-47%
-54%

230,000 60%

0%

0%
0%

Nguén: GMD, HSC

chiém 27% trong tbng loi nhuan. Trong nadm ngoai,
lgi nhuan t&» hoan nhap dw phong chiém 26% loi
nhuan trwdc thué. Loi nhuan thuan dat 114 ty déng,
gidm manh 54% so véi cung ky ndm trwde. Ty suét
loi nhuan thuan chi dat 8.6% so v&i mirc 18.7% cla
nam truéc.

Trién vong ndm 2010

HSC dv bao doanh thu nam 2010 sé tang 15% so
véi cung ky nam trwdce, dat 2,042 ty dong va vuot
ké hoach dé ra 13%. Dua trén s6 liéu 9 thang dau
nam, chung t6i gitv nguyén dy bao doanh thu noi
trén. Tuy nhién, trwdc day chung téi da dw bao loi
nhuan truéc thué cad ndm 2010 dat 246 ty déng,
giam 32% so v&i nam trwde va cao hon 7% so voi
ké hoach do céng ty dé ra. Nhin vao két qué kinh
doanh 9 thang dau ndm, c6 thé thay loi nhuan truéc
thué dat thap hon chung téi dw kién va chi dat 56%
so vOi dy bao cla chung téi do khoan dy phong
giam gia cb phiéu la 25 ty ddng va lai vay la 77 ty
déng.

Chung t6i diéu chinh dw bao két qua kinh doanh
clia ndm 2010. Theo do, chung t6i wéc tinh chi phi
tai chinh cia Q4 sé & murc 45 ty, gidm 48% so Vo
quy trwéce, trong do chi phi 1ai vay vao khoadng 35
ty, gidm 24% so v&i quy trwdc nhe viec GMD sé bd
sung 400 ty t& viéc phat hanh mai dé tai tro nhu cau
von lwu déng cla cdng ty. HSC wéc lwong chi phi
dw phong dau tw tai chinh vao khoang 10 ty trong
quy 4. Ngoai ra chung téi nghi rang GMD sé& khong
c6 thu nhap tir hoat déng bét thwéorng trong quy con
lai (trong khi GMD d& c6 mot khoan loi nhuan béat
thwong tor ban dat dat 36 ty dong trong 9 thang dau
nam nay).

Hién tai, chung t6i diéu chinh gidm loi nhuan trudc
thué xubng 193 ty doéng, bang 84% ké hoach do
cong ty dé ra va giam 47% so v&i ndm ngodi. Gia
dinh thué suét thué thu nhap doanh nghiép l1a 20%,
chuing t6i dw bao lgi nhuan thuan dat 141 ty déng,
gidm 56%. EPS diéu chinh theo pha lodng dat
2,320d; P/E dw phéng nam 2010 1a 14.0 lan; P/B la
0.8 lan.

Trién vong nadm 2011

GDM duy kién nang ty 1&é cb phan nédm gilr trong
CTCP cang Nam Hai, tai Hai Phong tir 30% lén
100%. Vén diéu 1& cia CTCP cang Nam Hai la 100
ty déng va GMD c¢6 kha nang sé& mua lai 70% cb
phan voi gia tw 350 ty dong dén 412 ty dong. GMD
da dy kién sé hoan tat viec mua lai trong nam 2010,
tuy nhién qué trinh nay da dwoc tri hoan dén nam
2011.

HSC dy bao doanh thu clia GMD sé tang nhe, dat
2,198 ty dong, tdng 8%; loi nhuan thuan dat 159 ty
dong, tang 13%. Hién tai, ching téi mai chi dw bao
cho mang kinh doanh chinh va khéng bao gém dw
b&o vé cac khoan 14i/16 tir dau tw cb phiéu va tw loi
nhuan bét thuwdng trong ndm 2011. Dua trén dy bao
cho két qua kinh doanh ctia hoat déng kinh doanh
chinh, EPS sé& dat 1,671d, P/E dw phéng la 19.4
lan.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT Thi tw, ngay 10 thang 11 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,171,917 -3.3% 1,912,925 63.2% 1,774,449 -7.2%
Gia vén hang ban 943,716 -2.2% 1,586,775 68.1% 1,518,581 -4.3%
Loi nhuan goép 228,201 -7.7% 326,150 42.9% 255,869 -21.5%
Thu nhéap thuan tir hoat dong tai chinh 89,516 55.1% (377,584) -521.8% 201,963 -153.5%
Chi phi ban hang va quan ly doanh nghiép 99,453 10.8% 105,052 5.6% 117,820 12.2%
Loi nhuan tir hoat déng kinh doanh 218,264 1.4% (156,487) -171.7% 340,011 -317.3%
Loi nhuan tir cac hoat déng khac 41,418 -60113.4% 278,713 572.9% (577) -100.2%
Loi nhuan trwéce thué 264,605 20.5% 138,883 -47.5% 360,400 159.5%
Loi nhuan sau thué 216,741 28.2% 118,820 -45.2% 333,924 181.0%
Loi nhuan sau thué ctia cd déng cong ty me 202,684 29.8% 31,800 -84.3% 323,086 916.0%

Nguén: GMD, HSC

Lich st hinh thanh va phat trién Co cau doanh thu ndm 9 thang dau nam 2010

CTCP Pai ly Lién hiép Van chuyén (Gemadept) dwoc thanh lap Cho thuévan
ngay 24 thang 07 nam 1993 (tién than Ia doanh nghiép Nha nuéc Dich vy dai _PNONg, 59,475
thudc Cuc Hang hai Viét Nam, thanh lap ndm 1991) — 1a don vi 1y,61,186
dau tién trong ca nwéc duwge Nha nwédc chon 1am thi diém chuyén

thanh Céng ty cé phan.

T gitra ndm 1999 Gemadept thuwc hién xay dung hé théng

quan ly chat lwong 1SO 9002 va da dwoc td chirc SGS (Société

Générale de Surveillance) ctia Thuy ST cap chirng nhan vao ngay

22/12/2000.

Khaithac cang
valogistics,
215,638

Nganh nghé kinh doanh

Khai thac cang; Van tai container chuyén tuyén; Nguén - GMD
Dai ly hang hai, giao nhan; Logistics; Van chuyén hang céng trinh;

Kinh doanh bat dong san, khu céng nghiép; Dau tw tai chinh. Tén Chirc danh

San pham, dich vu va thj trwéng Licligonatovanial

D& Van Nhan Cha tich HBQT
v&i 4 hoat déng chinh: kinh doanh cang, van tai bién, dai ly giao . —

nhan va cho thué van phong. Co ciu doanh thu 9 thang dau nadm Bo Van Minh Uy vién HDQT
2010 nhw sau, van tai container chiém phan lén nhat véi 62%. Pham Tién Tinh Uy vien HDQT
Kinh doanh cang va logistics chiém vi tri thv hai trong ty trong NGuvén Thi Minh Nauva Uy vién HPQT

dong gop doanh thu cho toan cong ty véi 26%. Cho thué van guyen Thi Minh Nguyét yvien
phong va dich vu dai ly cing mirc déng gép 6% cho doanh thu. Nguyén Québc Khanh Uy vién HDQT
i Dwong Thanh Hai Uy vién HDQT
Vi thé coéng ty trong nganh Vi Ninh Oy vién HDQT
Néu nhuw treéc day Gemadept dwoc biét dén nhw [a mot cong ty Pham Hong Hai Uy vién HDQT
lam dich vu van tai véi cai tén “Dai ly lién hiép van chuyén” thi toi T6 Hai Uy vién HDQT

nay Gemadept d& tré thanh mét cong ty hang d4u trong linh vc

R ra
hang hai trong ca nwédc véi 3 mang hoat dong bao trim hu hét Ban kiem soat

trong linh vic hang hai: khai thac cang, van tai bién, dich vu hang Lwu Twong Giai Truwdng ban kiém soat
hai. Bui Thi Thu Hwong Thanh vién Ban kidm soat
Théng tin lién he Vi Thi Hoang Béc Thanh vién Ban kiém soat
; Cao éc¢c Gemadept, 6 L& Thanh Tén, Quan Nguyén Viét Quang Thanh vién Ban kiém soat
Tru s& . U P K R i
1, Thanh pho H6 Chi Minh Tran D&rc Thuan Thanh vién Ban kiém soat
bién thoai (84 - 8) 38 236 236 Ban giam déc
Fax (84 - 8) 38 235 236 D3 Van Minh Téng Giam déc
Website www.gemadept.com.vn Chu Btrc Khang Ph6 TGD
Vén didu I& hign nay  949,398,510,000 ddng Lé Ngoc Quang Phé TGD
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Chién lworc phat trién

Thir tw, ngay 10 thang 11 nam 2010

DPau tw, xay dwng hé thdng cang bién, Logistics va mang lwéi dich vu hang hai doc be bién dat nwée, tai cac ving kinh té trong diém;
Tap trung mé rong Iinh vre van tai bién thanh hang tau vién dwong tdm c& khu virc mang thwong hiéu Germadept;

Tap trung mé réng vao cac linh vire van tai mdi nhon: Hang khong, Logistics, Van tai siéu trwong, siéu trong;

Xay dwng cac td hop cao b¢ hién dai tai cac trung tam kinh té trong va ngoai nwérc;

Xay dung cac khu cdng nghiép tai cac vung kinh té trong diém.

Ngay GD khéng

Hoat dong Cty hwéng quyén

Téng (VND)

Chia cb tirc béng

X - 15/12/2009
tien mat

1,5004d/1 CP 2009

Co céu s& hiru vao thang 11/2010

Sb lwong cb phiéu

Nha nuwéc 5,591,957
Nwéce ngoai 33,257,430
Cb dong khac 56,090,464

5.9%
35.0%
59.1%

SWOT

Piém manh

- Gemadept dugc biét dén la cong ty I&n trong linh vc
logistics bao gdm mot chudi dich vu day dd: van tai da
phwong thirc (van tai bién, van tai bd), kho bai, dich vu
céng container, dich vu dai ly.

Co héi

- Viét Nam co6 vi tri hang hai chién lwoc trong khu vyc
Asean nang déng. Déng thoi, Viét Nam la Iywa chon yéu
thich thu hat vén dau tw nwéc ngoai, déc biét dé 1ap cac
nha may gia cong, vén 1a khach hang chinh cho dich vu
logistics v&i cac khau: van tai da phwong thirc, cang bién
va dich vu dai ly;

- Sau suy thoai, lvong hang hoéa théng qua cang, ca xuét
khau 1an nhap khau dwoc du bao sé hdi phuc tré lai.

DPiém yéu

- Nhan té mai thic ddy cho téng trwéng doanh thu va loi
nhuan dot bién chi co thé xuét hién sau nam 2012 véi dw
an cang nuwédc sau Cai Mép di vao hoat dong. Vi thé, mot
sy tdng trwdng nhanh va manh trong 3 nam téi la khé xay
ra cho Gemadept;

- Danh muc dau tw tai chinh van 1a mot diém yéu tiém an
néu thj trwdng chirng khoan suy gidm va anh hwéng tiéu
cwe t¢i lgi nhuan sau cung cua cong ty.

Thach thire

- Co s ha tang giao théng Viét Nam bi qua tai va 16i thoi,
bao gébm cac cang bién, san bay, dudng sa, dudng sat
cong thém ché dd hanh chinh quan liéu thiéu hiéu qua ma
vi du cu thé 13 qua trinh théng quan luén cham chap.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thir tw, ngay 10 thang 11 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 1,258,782 1,004,368 1,073,084
Tién & cac khoan dwong tién 275,755 200,964 224,033
Dau tw ngén han 203,306 91,315 221,013

Cac khoan phai thu 652,210 521,220 441,537

Hang tén kho 9,380 28,616 55,433

Tai san ngén han khac 118,132 162,251 131,067

Tai san dai han 2,027,755 3,136,560 3,438,172
Cac khoan phai thu dai han - - -

Tai san cb dinh 1,178,670 1,625,769 1,784,574

B4t dong san du tw - 262,419 262,212

DPau tw dai han 792,951 1,224,119 1,327,742

Tai san dai han khac 56,133 24,253 14,562

Loi thé thwong mai - - 49,083

Téng tai san 3,286,537 4,140,928 4,511,256
No phai tra 972,813 1,769,192 1,849,484
No ngén han 532,547 688,818 801,100

No dai han 440,265 1,080,373 1,048,383

Vén chi s& hiru 2,283,740 2,234,934 2,471,309
Vén chu sé& hivu 2,270,888 2,229,087 2,470,626
Nguén vén khac & Quy 12,852 5,847 683

Lei ich chia cb déng thiéu sé 29,984 136,802 190,463
Téng ngudn vén 3,286,537 4,140,928 4,511,256
Béo cao lwu chuyén tién té 2007 2008 2009
Lwu chuyén tién tir HDKD (23,656) 411,680 301,359
Luu chuy@n tién tir HD dau tw (1,277,698)  (877,558)  (345,670)
Lwu chuyén tién tir HDTC 1,490,407 393,902 31,051
Lwu chuyén tién thuan trong ky 189,052 (71,977)  (13,259)
Tién va twong dwong tién dau ky 103,897 275,755 231,208
gt o8 (rien oo e
Tién va twong dwong tién cubi ky 275,755 209,966 224,033
Téc db ting truéng (%) 2007 2008 2009
Téc do tang trwdng doanh thu -3.3% 63.2% -7.2%
Téc do tang trwdng LN truéc thué 20.5% -475%  159.5%
Téc do tang trwdng loi nhuan sau thué 29.8% -84.3%  916.0%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,800,000
Tang trréng so véi nam 2009 (%) 1%
Loi nhuan trwdc thué (triéu déng) 230,000
Tang tréng so véi nam 2009 (%) -36%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 10/11/2010
S6 lwong cb phiéu dang Ivu hanh 94,939,851
Thi gia 32,000
Vén héa thj trwong (triéu dong) 3,038,075

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 34,523,034 47,500,000 47,500,000
N g;‘nghi'j;nang WU 34523034 47,500,000 47,500,000
EPS (déng) 4,529 669 6,802
P/E 7.07 47.80 4.70
EV/EBITDA NA 29.49 9.13
BVPS (ddng) 18,096 47,808 46,928
P/B 1.77 0.67 0.68
Doanh thu/ 1 cp (ddng) 33,946 40,272 37,357
Gia/doanh thu 0.94 0.79 0.86
DPS (déng) NA 2,500 -
Cb tirc/Gia NA 7.8% 0.0%
Cb tic/LN sau thué NA 373.4% 0.0%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 4.06 4.10 3.02
Vong quay hang ton kho 223.25 211.69 79.93
Vong quay cac khodn phai tra 2.06 2.36 1.83
Vong quay téng tai san 0.97 0.82 0.48
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 1.30 2.36 1.46
Hé sb thanh toan nhanh 1.29 2.35 1.42
Hé sb thanh toan béng tién 0.24 0.52 0.29
Kha nang sinh 1&i (%) 2007 2008 2009
Loi nhuan bién gop 19.5% 17.0% 14.4%
Loi nhuan bién truéc thué 4.3% 0.3% 1.4%
Loi nhuan bién sau thué 17.3% 1.7% 18.2%
ROA 16.8% 1.4% 8.7%
ROE 33.4% 2.2% 14.3%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 17.3% 1.7% 18.2%
Vong quay tdng tai san 97.0% 81.8% 47.8%
Téng tai san/Vén chi sé& hiru 199.0% 160.2% 164.4%
ROE 33.4% 2.2% 14.3%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 115.8% 42.6% 79.2%
No/Téng tai san 52.9% 29.6% 42.7%

Nguén - GMD, HSC
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BAO CAO CAP NHAT Thi tw, ngay 10 thang 11 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
18.0% 40.0% 350,000 1
16.0% 35.0% 300,000 A
14.0% 30.0% 250,000 1
12.0%
25.0% 200,000 -
10.0%
20.0% m— ROA 150,000
8.0%
~—&— ROE
6.0% 15.0% 100,000 +
0%
4.0% 10.0% 50,000
2.0% 5.0% o -
2006 2007 2008 2009
0.0% 0.0%
2006 2007 2008 2009
m Doanhthu = Loinhuan gép Loi nhuan thuan
Nguén - GMD, HSC Nguén - GMD, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q1/2009 Q2/2009 Q3/2009 Q4/2009 Q1/2010 Q2/2010 Q3/2010
Tai san ngén han 1,108,617 1,299,347 1,259,829 1,126,863 1,110,876 1,194,043 2,619,982
Tién & cac khoan duong tién 223,016 248,208 143,386 268,291 208,114 279,877 1,538,376
Dau tu ngén han 83,424 183,504 228,495 209,279 211,600 195,923 319,490
Cac khoan phai thu 622,243 676,368 706,785 434,589 471,223 520,291 512,413
Hang tén kho 27,853 33,467 38,882 57,294 56,329 49,595 49,203
Tai san ngan han khac 152,080 157,800 142,281 157,411 163,611 148,357 200,501
Tai san dai han 2,487,039 2,552,829 2,613,580 3,445,981 3,509,981 3,494,045 3,706,877
Cac khoan phai thu dai han - - - - - 57,500 259,059
Tai san c¢b dinh 1,639,295 1,741,609 1,667,165 1,806,431 1,806,191 1,780,123 1,879,412
B4t dong san dau tw 267,197 264,957 265,081 262,943 259,420 257,040 254,067
PAu tw dai han 560,893 523,767 662,494 1,363,926 1,347,636 1,341,476 1,258,103
Tai san dai han khac 19,654 22,496 18,840 12,681 47,651 8,823 7,153
Loi thé thwong mai - - - - 49,083 49,083 49,083
Téng tai san 3,595,656 3,852,175 3,873,409 4,572,844 4,620,857 4,688,088 6,326,859
No phai tra 1,518,417 1,659,788 1,590,234 1,930,328 1,903,132 1,903,046 2,387,775
No ngén han 716,798 895,135 711,980 848,288 777,049 883,250 1,257,187
No dai han 801,618 764,653 878,255 1,082,040 1,126,083 1,019,796 1,130,588
Vén cha sé& hiru 2,052,909 2,167,125 2,266,779 2,476,416 2,529,625 2,588,025 3,740,220
Vén chi s& hivu 2,048,167 2,164,136 2,264,335 2,476,037 2,526,706 2,576,351 3,740,220
Ngudn vén khac & Quy 4,742 2,989 2,444 378 2,919 11,674 -
Lei ich cia c6 déng thiéu sé 24,331 25,262 16,396 166,100 188,100 197,017 198,865
Téng ngudn vén 3,595,656 3,852,175 3,873,409 4,572,844 4,620,857 4,688,088 6,326,859
Bao cao KQ hoat dong kinh doanh quy Q1/2009 Q2/2009 Q3/2010
Doanh thu thuan 407,888 446,814 470,384 446,599 409,375 550,666 498,160
Gia vén hang ban 333,198 371,158 387,871 390,273 336,170 496,209 407,852
Lgi nhuan gop 74,689 75,657 82,512 56,326 73,205 54,457 90,308
Thu nhap thuan tir hoat déng tai chinh (14,216) 76,771 39,276 93,522 (7,987) 9,534 (17,895)
Chi phi ban hang va quan ly doanh nghiép 29,011 28,265 20,723 43,208 29,935 39,863 35,476
Loi nhuén t&r hoat dong kinh doanh 31,463 124,162 101,066 106,640 35,282 24,128 36,938
Loi nhuan tir cac hoat déng khac 1,607 1,080 (149) 1,869 323 36,621 159
Loi nhuan trwéc thué 33,069 125,242 100,917 108,509 35,605 65,605 37,097
Lgi nhuan sau thué 33,069 115,714 98,880 87,121 32,476 54,660 30,432
LN sau thué ctia c6 déng cong ty me 33,069 114,743 100,199 74,694 31,154 52,641 30,235
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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 vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng 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 dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén 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 déi ma khong bao trwdrc. HSC co 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 cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw 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 céng 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 cao 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 ddu 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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