TVSI®

San giao dich ctia moi nha

Bao cao nhanh

Ngay: 9/12/2009

&

Nganh: Van tai dudng thuay

CTCP P3Au tu va Phat trién Cang Pinh Vi

Linh vuc hoat dong: KD cau cang

Ma CK: DVP

Khuyén nghi dau tu: Nén ban

EPS trailing: 3,226 VND
Book value: 13,868 VND

P/B: 3.19

P/E: 13.70

Gia muc tiéu: 42,700 VNP

Gia chao san: 41,000 VNP

Gia hién tai: 44,200 VNP

THONG TIN CO BAN VE CONG TY

Nguén: BCB, TVSI téng hop

Thong tin cd ban ve doanh nghigp Chi tiéu tai chinh DVT: Triéu déng
Tén cdng ty: | CTCP Dau tu & Phat trién Cang Binh Vii Chi tiéu tai chinh 2007 2008 9T-2009
. Doanh thu 54,733 152,706 187,974
Tén viét tat: | CTCP Cang Dinh Vi
Lgi nhuan gop 18,926 54,321 73,106
Tén quoc té: |Dinh Vu Port Investment & Development JSC ] .
Lgi nhuan SXKD 15,793 45,033 67,822
Tru s& chinh Cang Dinh Vi, P. Béng Hai, Q. Hai Anh, Hai LNST 14,933 40,591 54,381
. Phong
— - Téng tai san 264,370 332,088 401,804
pién thoai: | +84.31 376 9955
Fax: +84.31 376 9946 Vén chu s@ hitu 211,148 215,008 277,359
Website Http://www.dinhvuport.com.vn ROE 7.07% 18.88% 19.61%
Linh vuc hoat dong chinh ROA 5.65% 12.22% 13.53%
Kinh doanh khai thac cdu cang; kinh doanh kho b&i va giao EPS (VND) 772 2,030 2,719
nhan, bao quan hang hoa. Gid tri s8 sach (VND) 10,911 10,750 13,868
Co ciu c6 dong tai 31/8/2009 Pinh gia cd phiéu
C6 déng ndi bo 0.72% Phuong phap Gia Ty trong
C6 dong trong cong ty 0.56%| |Phuong phap hé sé tudng doi
Cé déng nudc ngoai 0.11% P/E 66,925 VND 50%
Cé déng khéac 98.61%) P/BV 32,397 VND 50%

Thong tin chinh lién quan

Ngay Tin tic Nguén
2/12/2009|DVP: 10 thang dat 78.6 ty dong Igi nhuan trudc thué www.cafef.vn
1/12/2009|DVP: Du ki€n Igi nhuan 2010 tang trudng 31% www.cafef.vn

24/11/2009|DVP: 1/12—Ngay giao dich dau tién trén HOSE www.tvsi.com.vn

10/11/2009|DVP: Chi tra c6 tc dgt 1/2009 vdi ty 1é 15% bang tién mat www.dinhvuport.com.vn
31/10/2009|DVP: Nang cao nang luc xép d& www.dinhvuport.com.vn
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TVSI®

San giao dich cta mei nha

Gia muc tiéu: 42,700 VND

Gia chao san: 41,000 VND

VI THE CONG TY TRONG NGANH

S6 liéu 9 thang dau nam 2009 (30/9/09)

BVT: nghin dong DVP DXP VSC VGP GMD

TEng TS 401,804,458 152,822,759 639,869,671 180,300,091 3,873,408,934
\V&n chd sé hitu 277,358,796 114,707,092 364,741,513 141,293,810 2,264,335,045
Doanh thu thuan 71,129,376 41,650,610 130,273,574 84,418,740 470,383,710
Lgi nhuan sau thué 19,079,963 16,425,801 37,372,649 6,356,528 98,879,682
Gig tri s6 sdch (000 VND) 13.87 21.85 38.29 23.39 47.67,
Trailing EPS Cd ban (‘000 VND) 3.23 9.67 11.57| 3.29 4.14
P/E diéu chinh 15.96 6.78 7.65 8.50 18.26
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Nguén: BCTC cua céng ty, TVSI téng hop

Nguén: BCTC 9 thang cua céng ty, TVSI téng hop

Tinh hinh hoat déng kinh doanh cau cang trong nhitng nam gan day khéng cé nhiéu
bi€n dbng I&n, trlr nam 2009. Cang Pinh Vii c6 dudc nhiéu uu thé vé vi tri dia ly
va day truyén trang thiét bi hién dai da gép phan cho DVP cé6 ché dirng trén
mang linh vuc kinh doanh khai thac cidu cang. V3i tdng tai san hon 400 ty dong,
tugng duong vai cac cong ty khac da niém yét trén san nhu SFI, MHC, Cang Dinh Vi
da thu dugc nhitng két qua vugt tréi so vdi cac cong ty khac nhd ky két cac hgp
dong lau dai véi nhiéu doi tac, hoat dong kinh doanh uy tin va dam bao chat lugng.
Naéng luc b6c d3 cao tuUr 20-25 container/giG-cau, thgi gian cdp cau va giadi phéng
hang nhanh han so véi cac cang lan can xuéng con 2 gid. Ngoai ra DVP ciling khdng
bi gidi han bdi ving quay tau (320m) diéu nay sé giup cho khach hang cua DVP

thuén Igi hon trong viéc ra vao neo dau tai b&n cang dé€ xuat hang va nhap hang.

- TINH HINH HOAT PONG -

L& mot doanh nghiép vira trong nganh cang bién, DVP van duy tri va tan dung dudc
uu th& cta minh dé t6i da hda Igi nhuan. Doanh thu va Igi nhuén lién tuc tdng
trudng qua cac nam. Nam 2008 la mét ndm khé khan d6i véi nganh cang bién, khi
gia dau leo thang, 13i sudt tang cao kém theo lam phat, tdng trudng GDP gidm manh
da anh hudng khdng nho tdi lugng hang xudt nhadp khdu qua con dudng van tai
dudng thay. Diéu nay da anh hudng téi hoat dong kinh doanh cla kha nhiéu cac
c6ng ty van tai bién va cang bién, dic biét la cac céng ty 16n. Riéng DVP van duy tri
dudc tot hiéu qua kinh doanh, tang trudng doanh thu nam 2008 la 179% so vdi nam
2007, va Igi nhuan sau thué tang 171.8%. Hau hét cac cong ty trong nganh cang
bién déu sut giam doanh thu khi lugng hang xuét nhap kh&u qua cang bj &nh hudng
I16n bdi cudc khung hoang kinh té. Sang nd&m 2009, nganh cang bién da cé sy tang
trudng dot bién, hau hét cac cong ty trong nganh déu hoat dong hiéu qua. 9 thang
dau nam, Cang Dinh Vi da vugt 23.1% vé doanh thu va 33.97% vé Igi nhuan sau
thué€ so véi nam 2008, vugt 30.06% so véi k€ hoach nam 2009 (dat 145 ty doanh
thu). Doanh thu chinh cia DVP dén tir viéc kinh doanh khai thac cau cang, kinh
doanh kho bai chi€ém 97% co cau doanh thu.

So vdéi trung binh nganh, doanh thu cda DVP luén thdp hon vi thi phdn chua
da manh nhu GMD, GMD chiém mot ty trong I6n trong nganh khi cé quy mo I18n
hon rat nhiéu so véi cac doanh nghiép con lai. Nhung theo thgi gian, DVP ngay cang
kinh doanh hiéu qua. La mot doanh nghiép con kha tré khi mdi ton tai chua dén 10
ndm, nén tiém nang phat trién clia DVP van con kha I8n. Hién tai, cng ty dang tiép
tuc d&y manh viéc thuc hién cac du an dau tu dang thuc hién dang d& va tién hanh
dau tu theo k& hoach dé& hoan thién day truyén san xut vdi tdng mdc v6n dau tu
406.1 ty dong. Dy kién s& dung 317.6 ty ddng d€ dau tu trang thiét bj va 63.5 ty
déng dau tu cd sé ha tAng trong ndm 2009-2010. Bao gdm: can cidu Mobile Harbour
Crane, can cau gian QC, can cdu RMG, xe 6td van chuyén, phan mém quan ly con-
tainer va cac phong nghiép vu, mat bai sau cau s6 2, cai tao bai tién phuong cau sé
1; tudng rao, cdng s 2 va khu phuc vu...
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Gia muc tiéu: 42,700 VND

Gia chao san: 41,000 VND

TINH HINH TAI CHINH

So sanh véi DN ciing nganh Quy 3/2009

Kha nang thanh toan DVP VGP VSC
KN thanh toan ngan han 5.02 4.39 1.69
KN thanh toan nhanh 4.97 4.02 1.67
KN thanh toan bang tién 1.09 0.59 0.40
Hiéu suat s dung tai san
\Vong quay hang tén kho 25.52 5.48 26.10
\Vong quay TSCb 3.15 7.28 0.51
\Vong quay TTS 0.18 0.47 0.20
Cd cdu von
Ng/VCSH 44.60%)| 27.10%| 73.08%
NG/TTS 30.79%| 21.24%| 41.66%
Kha nang sinh Igi
ROA 4.75%| 3.53%| 5.84%
ROE 6.86%| 4.48%)| 10.01%)
Book value (000 VND) 13.868] 23.393] 30.317
EPS (‘000 VND) 0.954 1.052 3.106]
P/B 3.714 1.197 2.919
P/E 53.983| 26.605 28.489
Nguén: BCTC cua céc cbéng ty, TVSI téng hop
Chinh séch cé tic
Nam Ty lé tra cé tic
2007 6%
2008 15%
2009F 18%
2010F 22%
2011F 25%
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Nguén: BCTC cua céng ty, TVSI téng hop

Kha nang thanh toan

So vdi 4 DN cung nganh da niém yét trén san la GMD, DXP, VSC,
VGP thi DVP cé quy mo6 tai san 8 muc trung binh. Cling nhu céac
cdng ty trong nganh, DVP s dung khd it ng ngan han trong co
cdu ng ctia minh, cha yéu huy dong ng dai han. Chinh vi thé, kha
nang thanh toan nhirng khoan ng dudi 1 nam cla cong ty rat tot.

Kha nang hoat dong

Véi nguyén téc nhap trudc, xudt trudec nén hang tén kho cua DVP
dugc tiéu thu nhanh, khoang 25.5 vong trong quy III/2009. Tot
hon nhiéu so v8i GMD—cOng ty hoat dong manh nhat trong
nganh cang bién (9.98 vong). Tuy nhién hiéu qua s dung dung
tai san cta céng ty van con & muc thap. Vi vay, DVP dang tich
cuc dau tu trang thiét bj may moéc, cd sé ha tdng dé nang cao
nang luc béc dé hang héa tai cang.

Co cau von

DVP duy tri mét cd cu ng thap trong téng tai san, st dung kha
t6t ngudn v6n chu dé tao ra Igi nhuén, tuy khdng cao bdng VSC
va DXP, nhung hiéu qua haon nhiéu so vGi VGP va GMD.

Kha nang sinh Igi

Kha nang sinh 16i cita DVP trén t6ng tai san va ngudn vdn chu sé
hiru lan lugt la 4.75% va 6.86% trong quy III/2009. Day la mot
muc sinh 18i kha tét trong nganh. Cho thdy, DVP duy tri dugc
chinh sach st dung tai san va ngudn von hgp ly, chi phi gia vén
chiém han 65% doanh thu va cac chi phi khac khong anh hudng
I6n dén két qua doanh thu va Igi nhuan cua DVP.

Chinh sach tra cé tirc

Cang ngay DVP cang quan tdm dén Igi ich cla c8 déng nhiéu hon
khi hoat dong kinh doanh t6t han nhiéu so vdi nhitng ngay dau
mdi thanh 18p. Ty 1& c6 tic tdng kha nhanh tir 6% ndm 2007 1&n
15% nam 2008 va du dinh la 18% nam 2009. Tuy nhién, mdi day
cdng ty d& tam chi trd cd tic dot 1/2009 véi ty 1& 15%. Do do,
kha néng tra cé tdc clia cd nam 2009 cao hon dinh muic dé ra Ia
kha cao, cd thé 1én 20 hodc 25%. Khi 10 thang dau ndm, DVP da
hoan thanh vugt muic ké hoach dé ra trén 90.2% Igi nhuan trudc
thué.

San luogng hang héa théng qua cang Pinh Vii cé su chuyén
dich, tir hang héa néi dia dan chuyén sang hang héa xuéat
nhap khdu—phl hdp véi khach hang muc tiéu cua DVP la cac
hang nudc ngoai nhu Trung Qudc, Han Québc. Cho nén, du tuyén
Ch&u Au bi han ché rat nhiéu thi tuy&n Han Qudc va Trung Qudc
van khong suy gidm. Nh& do, khdi lugng hang hda qua cang Dinh
Vi van gilf nguyén dudc su ting trudng 6n dinh.
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TVSI®

San giao dich ctia moi nha

DINH GIA CO PHIEU

DPVT: Ty dong DVP DXP GMD VSsC VGP

Gia tri vén hoda 1,030.00 344.40 3,586.25 1,064.72 169.12]
Ty trong GTVH 30.31% 10.14% 57.89% 31.33% 4.98%
Gia thi trudng 51.5 65.6 75.5 88.5 28.0
Phuong phap P/E

P/E diéu chinh 12 6.78 18.26) 7.65 8.50
P/E thanh phan 3.64 0.69 10.57 2.40 0.42
Phuong phap P/B

Gia tri s6 sach (‘000 VND) 13.87, 21.85 47.67| 38.29 23.39
P/B 2.5 3.00) 1.58 2.31 1.20
P/B thanh phan 0.76] 0.30 0.92 0.72 0.06]

Nguén: BCTC cua céng ty, TVSI téng hop

Chung téi ti€n hanh dinh gid cho c8 phiéu DVP theo hai phuong phap 1a P/E va P/BV. Cac c6 phiéu dugc lya chon cling nganh va
[inh vuc hoat déng vdi DVP la DXP, SFI, MHC, VNA, VSC, VGP. Ty trong déng gdép ctia mdi ctia phi€u vao hé sd chung cla linh vuc
dudc tinh todn cdn c vao mirc dd vén hda thi trudng clia c6 phiéu dé.

Phuong phap P/E:

Theo phuaong phap P/E, ching t6i tinh dugc P/E trung binh khodng 15.15 lan. Vé&i két qua hoat dong kinh doanh kha tét trong 10
thang dau nam, Igi nhuan trudc thué dat trén 78 ty dong, vugt chi tiéu k& hoach dé ra ciia nam. Chung t6i du bao Igi nhuén trudc
thué ciia DVP sé vao khoang 95 ty dong, theo luat thué TNDN va cac nghi dinh uu d&i vé thu€, nam 2009 DVP chi phai chiu mic
thué€ suat thu€ TNDN la 7%. Do dd, uéc LNST Cang Dinh V{i vao mic 88.35 ty dong, EPS du bao 2009 la 4,417 VND, P/E clia DVP
vao khoang 12 lan. Theo dé, gia DVP vao cui nam 2009 vao muic 53,000 VND.

Phuong phap P/B:

Tudong tu, v6i phuong phap P/B, ching tdi tinh dugc P/B trung binh cta nganh 2.13 1an, gid tri s8 sach cudi ndm khoang 15,210
VND. Vi thé€, ching t6i du bao gia DVP cubi nam 2009 theo phudng phap nay sé ¢ muc 32,400 VND.

Nhu vdy, 18y trung binh theo 2 phuong phap, gia DVP cé thé dat 42,700 VNP trong trung han (khoang 1 théng).

Viét Nam cd dudng bd bién dai kéo dai tir Béc t8i Nam nén thuan Igi cho viéc phat trién nganh véan tai bién va cang bién. Hién

TRIEN VONG NGANH

Viét Nam cbé 266 cang bién, b tri tai 24 tinh thanh trén ca nudc. Trong dé cé nhiéu cang bién va Igi thé tai Hai Phong, Khanh
Hoda. Dy bdo ndm 2010 khdi lugng hang héa théng qua cang tai Hai Phong cé thé dat hon 25 triéu tdn/ndm, va khoang 200 tan

thong qua cang Viét Nam.

Thém vao dé, thi tudng chinh phd d& cé k& hoach phat trién nganh cang bién Ia mét trong 4 nhém nganh kinh t& dudc chinh phu
d&8y manh phat trién tir 2006-2010. Do dd, cd hdi d€ nganh cang bién dugc chl trong dau tu va phat trién la rat cao.

Tuy nhién, tir nay dén cudi ndm 2009, nganh cang bién van con 1& mot &n s, khi bién ddng v& déng USD kha phirc tap, ddng
USD ngay moét mat gid so véi cac ngoai té manh khac nhu Euro, Bang Anh. Thém vao dé, viéc VND ti€p tuc trugt gid so véi USD
cling anh hudng truc tiép tdéi hoat ddng xuét nhap khiu cla Viét Nam khi gan day NHNN d3 diéu chinh ty gia gilta VND va USD. Vi

vy, ching ta khéng nén ky vong qué cao vé su phat trién cia nganh cang bién trong thdi gian nay.
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Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén sir dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac ddéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Trudng phong Phéan tich dau tu
® Hoi thao
TS. Pham Thi Van Ha .
HOi thdo chuyén dé va hoi thao nho
Chuyén vién phén tich:

Phan Hoang Diéu

Email: dieuph@tvsi.com.vn

Tru s6: 152 Thuy Khué, Tay HO, Ha Noi DT: (04) 3728 0921 Fax: (04) 3728 0920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Dudng, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 3838 6868 DT: (04) 3933 2233 DT: (08) 3830 6547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 3920 7542 Fax: (04) 3933 5120 Fax: (08) 3830 6547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



