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Thoéng tin c6 phiéu

CTCP Giao nhan Van tai va Thuong

Tén cong ty: mai

Tén viét tat: VINALINK

Vinalink International Freight For-

Tén qudc té:
warders

M3 chiing khodn: | VNL

145-147 Nguyén T&t Thanh, Q.4, Tp.

Tru sé chinh: s
ru g chin H6 Chi Minh

Dién thoai: 08 3825 5389

Fax: 08 3825 5385

Email: headoffice@vinalink.com.vn
Website: www.vinalink.com.vn

Thong tin doanh nghiép

CTCP Giao nhan van tai va thudng mai—Vinalink dugc
thanh Iap theo quyét dinh cla bd trudng BO Thuaong
mai trén co sd cd phan hdéa mét phan Céng ty Giao
nhan Kho van ngoai thuong Tp. HCM (Vinatrans) va
chinh thic hoat ddng theo md hinh céng ty c6 phan tur
ngay 1/9/1999.

Hién mang lugi cha cong ty cé mat tai 4 tinh thanh Ia
Tp. H6 Chi Minh, Ha NGi, Binh Dudng va Hai Phong.
Trong ndm 2008 céng ty d3 thuc hién chi trad cé tic
véi ty 1& 18%, chia lam 3 dgt. Va tinh tdi thdi diém
nay von diéu Ié cda VNL dat 90 ty dong, trong dé 81.9
ty déng la vén thuc gop.

Co cau c6 dong tai ngay 18/6/09
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Van tai kho bai

Tang trudng doanh thu va LNST
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B Doanh thu thudn @ Lgi nhuén sau thué

CTCP Giao nhan Van tai va Thuong Mai

Hoat dong kinh doanh

Co ciu doanh thu theo san pham
cung cap

Paily vantai daphuongthiyc
B Dichvy khaiquanvagiaonhanvantai
Kinhdoanhchothuévznphongvakhobéi

O paily taubiénvamoéi gigi hang hai

B Dichvy phat chuyénnhanhngi dja

Nguén: VNL, TVSI téng hop

e Giao nhan dudng bién va dudng hang khong;

e Dich vu van tai da phudng thic

e Dich vu Logistics, giao nhan noéi dia;

e Dich vu kho ngoai quan va luu kho bao quan hang héa;
e Chuyén phat nhanh ndi dia;...

Cong ty Vinalink hién dang cung cdp cac loai hinh dich vu: dai ly
van tai da phuong thirc v8i mot hé théng dai ly nudc ngoai réng
khdp th&€ gidi nhu Vantec World Transport, Global Container
Freight, Freight link Singapore... va c¢6 hgp dong dai ly hang hoa
vGi hau hét cac hdang hang khong trong nudc va qudc té dang hoat
déng & Viét Nam, hoat déng nay chiém 64.6% téng doanh thu cla
VNL.

Dich vu khai quan va giao nhan van tai giip hd trg cho dich vu dai
ly van tai da phudng thic tir cdng viéc khai quan, kiém héa, déng
gdbi bao bi, bdo hiém... tlr nha may tdi naoi tiéu thu. Doanh thu cla
dich vu nay cta VNL chiém 30.2% trong nam 2008. V@i viéc kinh
doanh cho thué van phong, kho béi va bado quan hang hda VNL da
thu dugc 3.2% tU dich vu nay. Doanh thu tir dich vu dai ly tau
bién va mbi gidi hang hang cling déng gép 1.5% doanh thu cla
céng ty. Mang dich vu chuyén phat nhanh ndi dia—Vinalink Ex-
press tuong ddi mdi véi VNL nén chiém ty trong rdt nhd trong co
cdu doanh thu: 0.5%

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008
LN thuan HDSXKD (‘000 VND) 16,044,423 21,907,648. 26,044,150
Thay d8i (%) 36.5% 18.9%
LNST (‘000 VND) 13,602,023 19,475,367. 22,662,168.
Thay d8i (%) 43.2% 16.4%
EPS 3.921 2.378 2.767
Thay d8i (%) -39.4% 16.36%
P/E (gia ngay 13/8/09) 6.631 10.934 9.396
BVPS 2,227 1,832 2,080
P/B (gid ngay 13/8/09) 0.012 0.014 0.013
ROA 18.54% 16.53% 18.30%
ROE 22.27% 18.32% 20.80%

Trang 2



TVSI®

San giao dich cda moi nha

VNL - Bao cao phan tich

HOAT PONG DOANH NGHIEP _

g
\T/‘A’,;l%g) TS (ty 123.80
ROA (%) 18.30
ROE (%) 21.28
LNST/DTT(%) 9.60
EPS 4 quy (VND) 2,770
(G\I/«":]\lg’)l s sach 13,540
P/E (13/8/09) 9.386
P/B (13/8/09) 1.920

VNT

155.50

15.23

31.39

7.30

4,760

14,650

8.508

2.765

TMS

225.90

10.30

12.30

15.90

3,810

31,310

9.186

1.118

Ngudn: VNL, TVSI téng hop

Viéc st dung don b8y tai chinh khéng hiéu qua
bang VNT d& lam cho ROE cua VNL thdp hon

Kha nang thanh toan:

Két thic nam 2008, ciing hoat dong trong nganh cung cdp céac dich vu van tai
va dai ly giéng nhu c8 phiéu VNT—Vinatrans vira I&n san 14/8. VNL khéng ton
tai hang ton kho, kha ndng thanh toan hién hanh va kha nang thanh toan
nhanh bdng nhau va & mic 4.84 Ian, trong khi cia VNT chi la 1.61 [&n va TMS
la 1.83 Ian.

Kha nang sinh Igi

Hé s6 ROA va ROE cla VNL kha cao, dat 18.3% va 21.28% trong nam 2008,
cao hon cac doanh nghiép niém yét cung nganh nhu VNT va TMS. Hiéu qua st
dung tai san clia cong ty kha tdt, song viéc sir dung don by tai chinh van
khéng hiéu qua bang VNT, nén hiéu qua sinh IGi trén vén chu s& hitu chi § mic
21.28%, thdp haon VNT c6 ROE dat 31.39%.

Cd cau von

Quy II/2009, céng ty huy déng nd ngdn han I8n khoang 19 ty VND, hé s& ng
trén téng tai san quy 11/2009 dat 0.15 Ian cao hon so vdi quy I, khi ty 1& nay &
quy I chila 0.09 Ian. Trong khi ty 1& ng/TTS cda VNT chiém téi hon 50.5% ciing
ld mdt trong nhitng nguyén nhan dan tdi ROE clia VNT cao han VNL. So Vdi
TMS thi ty & sinh IGi trén v6n chu cia 2 ma nay la tugng duong.

Kha nang hoat dong
Tuy hiéu qua sUf dung tai san trong nam 2007 c6 gidm so véi nam 2006 nhung

budc sang nam 2008, hiéu qua s dung tai san da dudc cai thién ro khi ty 1é
DTT/TTS tang tir 1.22 I&n |1én 1.9 Ian. Céng tac quan ly khoan phai thu clia VNL

ROE cua VNT cling t6t, vong quay khoan phai thu nam 2008 la 7.33 lan cao hon so véi nam
2007 & muc 5.53 lan. So vG@i VNT thi hiéu qua sr dung tai san cua VNL khéng
t8t béng (VNT 1a 2.09 [an).

Ké hoach kinh doanh va Igi nhuan 3 nam tgi
Chi tiéu 2008 Nam 2009 2010 2011
s (s (s (e
Vén diéu Ié dang ky 90,000 90,000 90,000 90,000
Vén thuc goép 81,900 90,000 9.89% 90,000 90,000
Doanh thu thuén 235,236 260,000 10.53% 299,000 15.00% 343,850 15.00%
Lgi nhuan sau thué 22,662 20,045 -11.55% 23,052 15.00% 26,510 15.00%
Vén chu sé hitu 106,472 138,217 29.82% 146,869 6.26% 158,978 8.25%
Ty 1& LNST/DTT 9.63% 7.71% -19.97% 7.71% 7.71%
Ty 1& LNST/VCSH 21.28% 14.50% -31.86% 15.70% 8.23% 16.67% 6.24%
Ty 1€ 6 tirc 14.00% 14.00% 16.00% 14.29% 16.00%
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banh gia

Vi thé caa VINALINK

- Dich vu van tai hang khéng: Dich vu van tai dudng hang khéng trén toan quéc trung binh dem lai khoang 50% téng
doanh thu vé nghiép vu cua ca coéng ty.

- Dich vu véan tai dudng bién: Vinalink cé d&i thd canh tranh truc ti€p la cac cdng ty tén tudi nhu Transimex (TMS-
HOSE), Gemadept (GMD - HOSE), Safi (SFI - HOSE)... dang niém yét. Tuy nhién trong nhitng nam gan day Vinalink
dudc danh gia 1a mét trong cac doanh nghiép dau nganh, c6 chd ding vifng chic trong dich vu thu gom hang lé déng
container chuyén di cac cang trén thé gidi

- Dich vu dai ly tau bién va méi gidi hang hai: Cong ty c6 Igi thé Ia Iam dai ly cho hai hdng tau 18n I1a hdng tau RCL va HL
nén dam bao dugc tinh 8n dinh vé doanh thu trong mang dich vu nay.

- Dich vu nhén van tai va khai thac kho bai: Pay 13 dich vu tiém ndng ma Vinalink da dinh hudng khai thac va phat trién
dich vu chinh trong tuong lai gan. Hién nay, hoat dong nay dong gop khoang 33.1% trong nam 2007 va 30.2% trong
nam 2008 trén téng doanh thu toan Vinalink.

Kha nang canh tranh

La mét trong nhitng cong ty dai ly van tai hang dau trong nudc, Vinalink da xay dung dudc mot vi thé va uy tin doanh
nghiép tuong ddi viing chéc trong nganh. Thé& manh hién tai cla cdng ty la mang dich vu van tai dudng khéng va mang
giao nhan logistics. Doanh thu cua hai mang nay trong nhitng ndm gan day dat dudc nhitng budc ting trudng dang ké 1a
do chat lugng cla cac dich vu nay mang tinh chuyén nghiép trong phong cach phuc vu, luon dadm bao tinh chinh xac vé
thai gian giao nhan hang cho khach hang. Ngoai ra, cong ty con dugc uu dai vé vi tri kho bai cling nhu viéc dau tu cac
trang thiét bi, phuang tién van tai cua Vinalink.

Phuang tién van chuyén cla Vinalink hién tai dugc trang bi 14 dau kéo container, 18 rd méc, 7 xe tai cé trong tai 2 tan.
M6t kho hang tiéu chuén & quén 4, Tp. HCM. Tém lai cdng ty cd mét cd s6 vat chat vitng vang dap (ng dudc cac yéu cau
cao trong hoat déng kinh doanh.

Khi kinh té phuc hdi, hoat ddng cla cac nganh thudng mai, xuét nhap khdu ngay cang I6n manh, la cd s& cho viéc md
rong hoat ddng kinh doanh clia cdng ty. Tiém ndng phat trién cta nganh 1a kha 18n, khi linh vuc van tai bién Viét Nam
chi@m uu thé& gan nhu tuyét d8i (80% khéi lugng) trong viéc trao ddi thuong mai gilta cadc nudc va cé mic tdng trudng
binh quan la 8-9%/nam. VG&i nang luc canh tranh cta Vinalink thudc loai kha trong nganh thi dau tu vao Vinalink thdi
diém hién nay ciling kha an toan trong dai han.

NHAN DINH PAU TU

Qua phan tich tinh hinh hoat dong cling nhu cac chi tiéu tai chinh cia VINALINK, ching t6i nhan thdy cong ty cd tiém
Iuc phat trién trong trung va dai han, tinh hinh tai chinh Ianh manh. Cac khoan vay chd yéu la vay ngdn han, khéng cé
khoan vay dai han. Kha nang thanh toan nhiing khoan vay nay la kha tét. Thém vao d6, EPS nam 2008 dat 2,770 VND,
P/E dat 9.386 lan & muc tuong ducng vdéi cac cong ty hoat dong cung nganh da niém yét. Kha ndang canh tranh cla cong
ty kha cao. Nhin qua cac chi tiéu cd ban thi gilta 3 céng ty khdng c6 su khac biét I16n, ndng luc quan ly ngang bang
nhau. Gia hém 13/8 cua VNL dang & muic 26,000 VND, VNT la 39,700 VND, TMS la 34,400 VND. Kha nang tang gia cua
VNL 1a dé xay ra trong tuong lai. Viéc dau tu vao VNL tir hdm nay ciing |& mot trong nhitng su Iua chon an toan cho cac
nha dau tu dai han.
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Khuyén cao st dung

T&t ca nhitng théng tin néu trong bdo cdo nay da dudc xem xét cin trong, tuy nhién Céng ty C6 phan Ching khoan
Téan Viét (TVSI) khong chiu bat ky mot trach nhiém nao dbi vdi tinh chinh xac cua nhitng thong tin dugc dé cap dén
trong bdo cdo nay. Cac quan diém, nhén dinh, danh gid trong bdo cdo nay la quan diém ca nhan cla cac chuyén
vién phan tich ma khdng dai dién cho quan diém cla TVSI.

Bdo cdo chi nhadm cung cdp thdng tin ma khdng ham y khuyén ngudi doc mua, ban hay nam gilf chirng khoan.
Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mot nguén thong tin tham khao.

TVSI ¢d thé cé nhitng hoat ddng hgp téc kinh doanh véi cac d6i tugng dugc dé& clp dén trong bdo cdo nay. Ngudi
doc can luu y rang TVSI cé thé cé nhithg xung dét Igi ich d6i v6i cdc nha dau tu khi thuc hién bdo cdo phan tich
nay.

PHONG NGHIEN CUU VA PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Truong Tran Diing

V0 Lan Phucng

Nguyén Thi Bich

Luu Thi Huong

Lé Thuy Ngoc Khanh

Vi Thi Oanh
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