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[ Phong Nghién clru va Pau tu CK }

Tién than la chi nhanh phia Béc cla Cbéng ty Giao nhan
kho van Ngoai thudgng Thanh phé HO6 Chi Minh dudc
thanh Iap thang 6 nam 1996 mang tén Vinatrans Ha NOGi.
N&m 2003, Vinatrans Ha N&i c6 phan héa Theo quyét
dinh s6 1685/2002/QD/BTM ngay 30/12/2002 cua BO
thuong mai va chuyén thanh Céng ty c6 phan giao nhan
van tai Ngoai thudng - tén giao dich la vinatrans Ha Noi
Theo gidy ching nhan dang ky kinh doanh sG
0103002086 do S3 K& hoach va Pau tu thanh phd Ha
No6i cap.

Trai qua hon 5 ndm hoat ddng vSi mé hinh ¢ phan,
cong ty da dan xay dung dugc vi thé cia minh théng qua
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mTG6 chuc trong nudc
uCa nhan trong nudc
#T6 chirc nudc ngoai
®uCa nhan nudc ngoai

Co ciu cd dong cia VINATRANS
Ngudn: VNT, TVSI téng hop
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VNT - Bao cao phan tich

Co cau dich vu trén téng doanh thu QI 2009
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Co cau dich vu trén téng doanh thu qua cac nam
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Linh vuc hoat dong

San pham chinh cla céng ty bao gdbm cac dich vu vé vén tai
va kho bai:

Dich vu giao nhan van tai dudng bién
— Dich vu giao nhan van tai dudng khdéng
— Dich vu t& chirc trién 1&8m

— Dich vu kho bai

V@i dac thu hoat dong kinh doanh la chiu nhiéu anh hudng
ctua nhitng bién dong vé gia ca dich vu dau vao tUr cac nha
cung cap dich vu van tai trong va ngoai nudc. Tuy nhién do-
anh thu va Igi nhuan cla céng ty lai khéng chiu nhiéu anh
hudng clia cac yéu td nay do nhitng thay ddi nay sé& tuong
{'ng vdi thay ddi gia ca dau ra.

Gid vOon hang ban cla cong ty c6 xu hudng giam qua ting
nam, nam 2007 chi€ém 91.77% doanh thu t&i hét quy I/2009
chi con 85.64%. Cong ty cling quan ly tot han tong chi phi
cta minh khi hét quy I/2009 con sG nay la 90.53% so Vdi
95.76% nam 2007 va 100.61% nam 2008.

Mac du ntra cudi nam 2008 1a thdi gian kho khan nhat doi véi
cac doanh nghiép van tai, nhung doanh thu va Igi nhuan cda
Coéng ty van cdé muc tdng trudng déu do cac ddi tac 1au ndm
tir phia cdng ty van tdng mét lugng 16n cac don hang van tai
trong va ngoai nudc.

Hién tai trén ca nudc cé khoang 600 cong ty dudc thanh lap
va hoat dong trong nganh, tuy nhién véi kinh nghiém va bé
day hoat ddng thi cong ty hién nay van 18 mot trong nhing
cobng ty hang dau trong linh vuc giao nhan van tai hang hoa,

Cac chi tiéu hoat dong

Chi tiéu QI-2009 2008 2007
T8ng tai san (triéu VND) 172,486 155,523 140,573
Doanh thu thuan (triéu VND) 68,640 324,312 267,709
LN thudn HDSXKD (triéu VND) 8,956 25,259 16,376
LNTT (triéu VND) 8,981 26,790 16,922
Lgi nhuén sau thué (triéu VND) 8,160 23,680 14,834
Ty 1& c6 tlc (%) - 20 15
Ty |8 Igi nhuan tra c6 tlc (%) - 46.18 54.54

Ngudn: VNT, TVSI téng hop
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VNT - Bao cao phan tich

Chi tiéu

(v2008) VNT VNL TMS
Téng TS (ty VNB) 155.5 123.8 225.9
ROA (%) 15.23 18.30  10.30
ROE (%) 31.39 2128  12.30
LNST/DTT (%) 7.3 9.6  15.9
EPS 4 quy (VND) 4,760 2,770 3,810
(G\I/th)r)l sOsdch 1,650 13,540 31,310
P/E (11/08/09) - - 8.9
P/B (11/08/09) - - 1.1

Ngudn: TVSI téng hop

Doanh thu thuan va Igi nhudn sau thué
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68,640

QI-2009

Hiéu qua hoat dong

Kha nang sinh Idi

Kha nang sinh I8i ciia cong ty 6 muc tét. Loai trir cac yéu t6 vé
quy mo thi néu so véi 2 cdng ty cung nganh la VNL va TMS thi ty
Ié ROA va ROE cua VNT & mdrc tét han. So véi VNL ty |é ROA cla
VNT th&p hon nhung do st dung don bdy tai chinh t6t hon d3 dem
lai cho VNT ty I1& ROE cao hon hén (31.39% so véi 21.28% cla
VNL). Tuy nhién ty Ié LNST/DTT cta VNT lai thap hdn tucng déi so
vGi VNL va TMS.

Kha nang thanh toan

Tai thdi diém cudi ndm 2008, kha ndng thanh toan cla VNT & mirc
kha t6t. Do dac thu nganh nghé kinh doanh la cung cép cac dich
vu van tai va dai ly nén cong ty khong cé cac khoan hang tén kho.
Kha ndng thanh toan ngan han va thanh toan nhanh la bang nhau
6 muc 1.61 Ian.

Co cau von

Hé s8 ng trén tong tai san cua VNT vao khoang 0.5 [an tai thdi
diém cudi 2008, hé s6 ng trén vén chd sd hitu vao khoang 1.04
l[an. Viéc sif dung moét cd cau ng hdp ly 1a mét trong nhirng
nguyén nhan dem lai cho VNT muc ROE cao (31.39% vao cudi
nam 2008) so vdi cac céng ty cung nganh.

Kha nang hoat dong

Ty 1&é DTT/TTS cua céng ty dat mic 2.09 lan trong nam 2008, so
vGi mirc 1.90 Ian trong nam 2007, cho thay hiéu qua s dung tong
tai san cua cong ty khong nglrng dugc cai thién. Dén cubi quy
1/2009, cong ty mdi ti€n hanh dau tu 3.1 ty dong vao lién doanh

K& hoach cua VNT

Chi tiéu 2009 Ting/Giam (%) 2011 Ting/Giam (%)
V68n chl sé hitu (ty ddng) 96.5 27.97 116.3 20.45
V6n diéu 1é (ty dong) 60.0 9.65 65.0 8.33
Doanh thu thuan (ty déng) 280.0 -13.66 300.0 7.14
Lgi nhuan sau thué (ty dong) 19.5 -17.53 19.7 1.08
Ty 1& ¢8 tlc hang ndm (%) 15.0 -5.00 15.0 -

L&i cc ban trén cd phiéu (VND)

Nguén: VNT, TVSI téng hop
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VNT - Bao cao phan tich

Panh gia
Vi thé va canh tranh

— V@& giao nhan hang khéng: Doanh thu tir dich vu van tai hang khéng van chiém ty trong I6n nhéat trong téng
doanh thu cua C6ng ty C8 phan Giao nhan van tai ngoai thudng. Lién tuc trong cac ndm gan day, mac du thi
trudng canh tranh gay gat nhung dich vu giao nh&n hang khéng cua Vinatrans Ha Noi van xép vao hang t6t
nhét trén thi trudng. Tai khu vuc phia Bac, Vinatrans Ha No6i l1a don vi dai ly vén tai dudng khéng cé lugng hang
xuat hang nam Ién nhat.

— V@& dich vu giao nhan van tai dudng bién: Vinatrans Ha Ndi canh tranh truc tiép véi cac Cong ty cé tén tudi nhu
Safi, Gemadept, Viconship... va trong nhiéu nam lién, Vinatrans Ha NOi dugc danh gia la 1 trong 5 doanh
nghiép hang dau cua nganh. Dc biét dich vu thu gom hang 1& déng container chung chuyé&n di cac cang trén
thé& gidi, Vinatrans Ha Noi ludn duy tri, phat trién va dan dau thi trudng mién Bic.

— DGi vdi dich vu dai ly tau: Hién tai, Cong ty lam dai ly cho hai hang tau Ién la Hang tau container RCL Singa-
pore tr nam 1993 va Hang tau Richmer cta Bdc. Day la hai hdang tau c6 quy mé I6n va uy tin trén thi trudng
qudc t&, goép phan lam téng uy tin cla Vinatrans Ha Noi va dem lai ngudn cau dich vu 8n dinh va tiém ning
cho Cong ty.

— Dich vu giao nhan van tai va khai thac kho bai: Hién tai, Vinatrans Ha Néi cling dang ti€n hanh dau tu vao phat
trién hé théng kho bai, cdu cang hién dai tai khu vuc Cang Hai Phong, Cai LAn véi dién tich gan 5 ha gilp nang
cao sUc canh tranh va md réng thi trudng ctia Céng ty trong linh vuc dich vu kho bai.

Tiém nang

Cbng ty hoat ddng trong mét nganh nghé rat cd trién vong, dic biét tai Viét Nam. V4i dudng b bién dai gan 2,000
km cling v@i thi trudng xudt khiu cho cic doanh nghiép trong nudc ngay cang md rong khién cho cac dich vu hang
hai, kho bai ngay cang tiém nang. Viéc cong ty tap trung lam ddéi tac vdi cac hdng hang khong va cac hang tau
bién I6n trén thé& gidi mang tAm nhin chién ludc cho su phat trién cla minh. Theo d6, céng ty tiép tuc ddy manh
cac mang hoat ddng truy@n thdng va th& manh cia minh nhu giao nhan hang hda, xudt nhap khiu qua dudng bién
va hang khong.

Nhan dinh dau tu

Dich vu kho b&i chiu nhidu anh hudng ciia hang héa xuit nhap kh&u. Véi da phuc hdi ciia nén kinh té Viét Nam
cling nhu thé& gidi hién nay viéc ndm gilt ¢cd phi€u nhém nganh giao nhan, kho b&i 1a mot chién Iugc t6t cho dau tu
dai han. Nén kinh t& phuc hbi s& kéo theo su tdng trudng cia nhém cd phiéu van tai bién va cac cdng ty giao nhén,
kho bai. Tuy nhién khac v8i nhém c6 phiéu ngan hang tai chinh thudng cé xu hudng phuc hdi trudc so vdi nén kinh
t&, nhém nganh van tai, kho bai thudng phuc hdi song song va cé dd tré nhat dinh. Nhin vao céc chi tiéu Igi nhuan
clia VNT c6 thé th8y dugc tiém ndng dau tu khi ma céc chi tiéu nay déu & muic cao, véi mic cb tic du kién vao
khoang 15% hang nam thi viéc dau tu dai han vao VNT ciing la phuong an an toan, chua tinh dén tang trudng vé
gia clia VNT trong dai han.
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VNT - Bao cao phan tich

Khuyén cao st dung

T&t ca nhitng théng tin néu trong bdo cdo nay da dudc xem xét cdn trong, tuy nhién Céng ty C6 phan Ching khoan
Téan Viét (TVSI) khong chiu bat ky mot trach nhiém nao d6i vdi tinh chinh xac cua nhitng thong tin dugc dé cap dén
trong bao cdo nay. Cac quan diém, nhén dinh, danh gid trong bdo cdo nay la quan diém ca nhan cla cac chuyén
vién phéan tich ma khdng dai dién cho quan diém cla TVSI.

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

TVSI cb thé cé nhitng hoat ddng hgp tac kinh doanh véi cac dbi tugng dudc dé cdp dén trong bdo cdo nay. Ngudi
doc can luu y rang TVSI cb thé cé nhithg xung dét Igi ich d6i v8i cdc nha dau tu khi thuc hién bdo cdo phan tich
nay.

PHONG NGHIEN cUU VA PHAN TICH PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn

Chuyén vién phan tich

Truong Tran Diing dungtt@tvsi.com.vn

Trang 5



	Ngày 13/08/2009

	Trụ sở

	152 Thụy Khuê, Tây Hồ, Hà Nội

	ĐT: (04) 37280921

	Fax: (04) 37280920

	Chi nhánh HCM

	193 Trần Hưng Đạo, Quận 1

	ĐT: (08) 38386868

	Fax: (08) 39207542

	Website: www.tvsi.com.vn

	Email: contact@tvsi.com.vn



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /DAN <>

    /DEU <>

    /ESP <>

    /FRA <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /PTB <>

    /SUO <>

    /SVE <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



