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CTCP DAU TU VA VAN TAI DAU KHI \ VY
VINASHIN 'l
SHINPETROL
M3 chipng khoan VSP Khuyén nghij: Chwa mua
San HASTC
Nganh nghé Van tai bién
DU BAO VA PINH GIA THONG TIN CO BAN
Chi tiéu 2007 2008 1H09  KH2009 v 8an pham va dich vy:
Doanh thu thuan (tr. VND) 789.683 1.622.890  197.787  1.500.000 +Van tai bién
Ty suat LNG (%) 24,11 32,75 -83,92 + Kinh doanh gas
Thu nhap rong (tr. VND) 72.352 297496  -205.454  150.000 + Mua ban tau bidn
EPS (VND) 18.088 18.746  -3.065 (*) © a
v Co cau co dong:
BVPS (VND) 30.473 97.180 35.844
ROE (%) 77.99 3575  -8,55(*) + S& hiru Nha Nwéce: 40,4%
PIE 9,11 2,77 + Cb dong khac: 58,64%
P/B 5,40 0,53 0,79 + Cb dong nwéc ngoai: 0,96%
EVIEBITDA 9.28 3,24 -87.72 v' Thi trwdng chinh (theo doanh
* Q3/08 — Q2/09 thu):
SO LIEU THONG KE GIAO DICH * Van tai hang roi tuyén My -
Trung Béng
iR LT 2008 2009(*) + Hang hoéa van chuyén cha yéu:
Dao déng gia 52 tuan (VND) 14.043 — 87.956 gao, than, ngii cbc
Bién dong BQ 1 thang (%) 12,10% -6,59% 5,66% v Cac déi thu canh tranh chinh:
Bién dong BQ 3 thang (%) 36,31% -19,78% 16,98% + Vosco
C6 phiéu Iwu hanh (cé phiéu) 4.000.000 15.870.000 37.294.489 ) )
P N + Vinaship
Von héa thi trwong (ty VND) 665,6 831,59 1.066,6
KLGD BQ ngay (‘000 cé phiéu) 55,89 172,46 550,01 + Vitranschart

Ngudn: Reuters; (*): 02/01/2009- 04/08/2009

Hoat déng van tai bién hién chiém hon 60% doanh thu cia VSP dang
va van la rao can lam céng ty thua I8 vi gid cwéc dang va sé chwa
dén diém hoa vén. Viéc mua tau trong giai doan phat trién néng
trwéc ddy da dem lai cho céng ty khoan Igi nhuan ding ké nhung
hién nay dang tao nhirng bat loi lau dai khé c6 thé sém cai thién
ngay ca khi kinh té da bat dau héi phuc. Trong 1H09, VSP da phai
huy déng chu yéu tie nguén vén vay (700 ty VNB) va thanh ly mét sé6
tai san dé bu dap cho dong tién am tr hoat déng kinh doanh (995 ty
VND).

Méng kinh doanh gas ciing khéng c6 tién trién dét bién khi kho chira
gas Dinh Vi van chwa dwoc hoan thanh nhw dw kién.

Chung t6i van git nguyén quan diém vé VSP trong bai phan tich Update
VSP Q1’09 trwwéc day vi két qua kinh doanh ndm 2009 cta VSP van rat
xau. Tuy nhién ban lanh dao cua VSP la nhirng ngwdi ¢6 nhiéu kinh
nghiém va rat ndng déng, ching téi tin ring ho sé giup VSP vwot qua
giai doan khé khdn nay, nhwng rat khé dé cé thé cho rdng giai doan nay
sé qua mau. VSP chi cé6 thé tré lai la cé phiéu hdp dan khi céng ty cé kha
ndng bén dworc tau véi gia hop ly va gia cwée van téi vieot qua diém hoa
vén clda céng ty, ciing nhw doanh thu tir cdc hoat dong khdc (van
chuyén va xuéat khau gao, cdt) ting cao.

Chuyén vién phan tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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Co cau doanh thu cua VSP 2006 — 1H09
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Nguén: BCTC nam va quy VSP, Bv: tr. VND

Ty suét lgi nhuan gép cta VSP 2005 - 1H09
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Nguén: HBBS

Hoat déng san xuat kinh doanh - Hoat déng vin tai bién
tré thanh rao can cho lgii nhuan

Q209 tiép tuc la mot quy hoat dong thiéu may mén va khong
hiéu qua cta VSP du gid cwdc van tai bién da tang so voi
Q1°09 nhung cong ty van ghi nhan mot khoan lgi nhuan gép
am 62,5 ty VND. Hién ty I& khau hao trén TSCD cla VSP &
murc thap (7 - 8%) nhitng van khéng lam chi phi gia vén thap di
vi chi phi stra chi¥a kha I&n do dd tudi trung binh tau cia VSP
kha gia (hon 19 tudi). Cu thé nhw trong Q2°09, mét sb tau dwoc
dwa lén da slra chita dinh ky gébm: tau VSP Ruby, VSP
Diamond va Vinashin Moonstone. Chung t6i nhan thdy khoan
chi phi stra chira Ién da tang gép 2 trong quy nay tir 118,33 ty
VND lén 207,85 ty VND.

Trong mang kinh doanh gas, két qua hoat déng ctia VSP khong
tién trién nhidu. Ty suét loi nhuan gdop mang hoat dong nay
khong 6n dinh qua cac quy cho thdy sy thiéu chd dong cda
VSP trong viéc tdng doanh thu va kiém soat chi phi.

Hoat dong dau tw

Trong tinh hinh hién nay cla coéng ty, VSP kho cé thé mua
thém tau méi. Trong cac khoan XDCBDD t6i cudi Q209, dv an
doéng 3 tau hang roi maéi van chwa dwoc gidi ngan nhiéu, gia tri
xay dwng d& dang chi khoang 103 ty VND trén tong gia tri dau
tw du kién 13 629 ty v&i tau 54.000 DWT va 850 ty VND véi 2
tau 22.500 DWT. Trong bdi cadnh chung clia nganh van tai bién
hién nay, gia dong tau méi sé gidm khi gia cwéc gidm. Theo
chung téi dwoc biét, VSP da dam phan véi Vinashin va Céng ty
sé dwoc gidm khoang 5 triéu USD méi tau dang déng.

Cudi Q209, gia tri da giai ngan cta dy an Téng kho Dinh Vi
van chi 1a 74,7 ty VND (Q1°09 Ia 72 ty VND) trén téng gia tri
dau tw 207 ty VND. Du kién, t&i gitba nam 2010, Kho Binh Vi
ma&i duwgec hoan thanh va dwa vao khai thac phuc vu hoat déng
ctia CTTNHH 1 thanh vién kinh doanh dau khi Phwong Béc.
Chi khi nao dw an nay dwoc dwa vao khai thac thi hiéu qua
mang kinh doanh gas cua cong ty méi dworc cai thién.

Cubi quy nay, Cong ty cting da ky hgp ddng chuyén nhuong lai
phan von gop tai CTCP Loc hoa dau Nam Viét (VSP s& hiru
51% vén, CTCP Loc héa ddu Nam Viét c6 vén diéu 1& 200 ty).
Cong ty da nhan tién dat coc tr hop ddng chuyen nhwong von
va khéng hop nhat BCTC cta CTCP Loc héa didu Nam Viét va
BCTC cua VSP trong quy nay. Do chwa nhan tién nén tam thoi
khoan 102 ty VND gép vén dwoc ghi nhan vao khodn muc Dau
tw tai chinh khac. Dy kién tién thu vé VSP sé& dung dé bd sung
vén lwu ddng, phuc vu cho cac hoat dong xuét khau gao va cat.

Shinpetrol cling dang phai can nhac chuyén nhwong mét phan
von trong Khu db thi san golf Mé Linh (Ha N6i), dw an Cum
Cong nghiép Tau thuy Long An, Khu du lich tai cang Cai Lan —
Ha Khau — Quang Ninh (nghi quyet E)HCE)) Trong do, dv an
Khu san golf Mé Linh Ia du an bét dong san trong diém cla
Cong ty, véi dién tich 217,6 ha va tdng von dau tw wéc tinh 1,2
ty USD, tuy vay t¢i nay dy an nay cling chwa dwoc giai ngan
nhiéu.

Chuyén vién phan tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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Pv: tr. VND

31/12/2007 31/12/2008 30/06/2009

Cac khoan XDCBDD

113.811 293.946 318.265

Dy an xay dwng khu d6 thj golf Mé Linh - Vinh Phuc 67.553 90.365 90.457
Dw dn Téng kho Dinh Vi 36.414 60.350 74.233
Dw an déng tau hang roi 54,000 DWT 2,775 71.923 74.690
Dw dn déng 2 tau hang roi 22,500 DWT 3.849 21.112 28.145
Dw an kho Nha Bé -Quan khu 7 726 16.019 16.019
Bon LPG - 8.910 8.930
Cum cdng nghiép tau thdy Long An - 7.501 7.504
Dw &n khu dich vu gidi tri tdng hop phuc vu KCN Cang Cai Lan 6 15.034 15.052
Cac chi phi XDCBDD khac 2.488 2.733 3.237

Nguén: BCTC ndm 2008 d& kiém toan va BCTC Quy
Hoat dong tai chinh

Co céu ng phai tra trén téng ngudn vén cia VSP cubi Q2'09 1a 63,5% tiép tuc
tang nhe so véi cac quy trwdc (binh quan Q1°08 — Q1°09 la 57%). Ty 1é ng vay
(ngan han va dai han) trén tbng ngudn vén ciing ting, hién dang la 56,07% so v&i
binh quan 37,70% cla nam 2008, cao hon Q1'09 mét chut (53,57%).

Trong Q2'09, VSP da chinh thic ghi nhan VDL méi, cong ty dung ngudn Loi
nhuan chwa phan phéi dé chia cb tic ty 1& 135% bang cb phiéu. Nhw vay, cé thé
néi, phan lgi nhuan thu dwoc trong ndm trwdc da dwoc dung dé trad hét cho cb
déng. VSP da gitr dung cam két clia minh nhuwng ciing ddng nghia cong ty tiép
tuc & trong tinh trang thiéu vén.

EPS Ity ké 4 quy gan nhét dang la -3.065 VND/cp, mét mrc sut gidm rat manh so
v&i cac nam truge. 2 doanh nghiép van tai hang roi khac dang niém yet 1a VST va
VNA ciling c6 mirc EPS lly ké 4 quy rat thap, 603 va 495 VND/cp.

Gié tri sb sach trén 1 06 phiéu ciing gidm manh t& hon 90.000 VND/cp )guc‘)ng con
35.844 VND/cp chll yéu do VSP da tang VDL tr 158,7 ty VND Ién gan 373 ty
VND.

Dw bao cho nam 2009

Nam 2009 Ia mét nam rat kho khin véi Shinpetrol khi khoan dau tw dem lai
lgi nhudn vwot bdc nam trwérc lai dang la nhan to chinh khién gia von tang
manh khi doanh thu khéng du bu dap chi phi.

Hoat dong van tai bién 6 thang cudi ndm 2009 van tiép tuc gap nhiéu khé khan.
Mot sé yéu té lam dnh hudng dén gié cudc van tai bién nhuw sau: Mot sb yéu té
lam gia cwéce tang: 1) Trung Quéc, nuwoc tiéu dung quang sét 16n nhat trong thang
4/2009, da nhap khau quing & murc cao ky luc 57 triéu tan Ngoai ra, Trung Quéc
con tang nhap khau nguyén liéu thd (than da), ngi cbe.; 2) Sé lwgng tau déng
mai di vao hoat dong da thdp hon dy kién (do han ché vé tin dung) cling giup
twong quan cung — cau van tai bién can bang hon. Ngwoc lai mét s6 yéu td lam
gia cwdc gidm: 1) Khi lwong dy trir quang s&t cla Trung Quéc da dat 67 tridu tan
(gan bang murc dinh dwoc duy tri nika cudi ndm 2008), nhu cau nhap khau cla
Trung Quéc sé giam dan; 2) Theo dy béo cla Deutsche Bank, tang trudng doi
tau woce tinh sé dat 18,8% nam 2009 va 32,9% nam 2010 trong khi nhu cau van
chuyén van giam.

Nhw vay, dién bién t» ddu nadm téi nay cho thay, gia cwédc sé dao dong tang —
gidm chr khéng cé xu huwéng mét chiéu va theo chung t6i bién d6 dao dong 6
thang cudi nam 2009 sé& khéng qué Ién vi nhu cau giao thwong quéc té chwa 16 rd
xu huéng tang trong tinh trang kinh té toan cau chwa thoat khéi khiing hoang.

Tai Viét Nam, tinh hinh xuat khdu gao va than ciing dwoc cai thién dang ké trong
nira dau nam 2009. Tuy nhién, cac doanh nghiép xuét nhap khau Viét Nam
thwong ban theo gia FOB (gia ma ngwdi mua phéi thué phwong tién van chuyén,
mua bao hiém cho hang héa) nén nha nhap khau nwédc ngoai sé phai thué tau va
ho thudng lwa chon tau nwéc ngoai. Diéu nay cang lam cac doanh nghiép van tai
trong nwéc ngay cang yéu thé va gidm thi phan, lam téng ap luc canh tranh.

Chuyén vién phan tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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CAc THONG KE cO BAN

Bang Két qua kinh doanh

Q1/08 Q2/08 Q3/08 Q4/08 Q1/09 Q2/09
Doanh thu thuan 262,291 428,859 447,398 371,150 80,626 117,161
Gia vén hang ban 178,040 233,988 218,805 368,768 184,090 179,684
Loii nhuan gop 84,251 194,870 228,593 2,382 -103,464 -62,523
Chi phi ban hang va quéan ly doanh nghiép 1,432 2,548 2,455 3,576 2,808 1,751
Chi phi BH&QLDN/DTT 5,691 5,643 5,289 6,146 6,641 6,427
LN thuan tir hoat déng SXKD 77,127 186,679 220,849 -7,340 112,913 -70,701
LNTT, khau hao va lai vay (EBITDA) 81,721 238,297 300,027 79,007 (70,318) (42,074)
EBITDA/DTT (%) 31.2% 55.6% 67.1% 21.3% -87.2%  -35.9%
Lei nhuan trwéc thué va lai vay (EBIT) 76,395 190,450 222,472 3,115 -87,301  -66,897
EBIT/DTT (%) 29% 44% 50% 1% -108% -57%
Thu nhép hoat dong tai chinh 3,283 2,303 2,839 19,392 24,130 1,774
Chi phi tai chinh 14,318 26,603 52,691 66,199 25,184 26,245
Chi phi lai vay 13,900 26,517 52,691 56,217 23,366 26,053
LN thuan tir HD tai chinh -11,035 -24,300 -49,852  -46,807 -1,054  -24,471
LN hoat dong khac -3,597 1,555 -1,215 1,045 3,300 2,221
LNTT 62,495 163,933 169,781 -53,102 -110,667 -92,951
Thué TNDN 6,062 16,607 20,536 5,002 1,014 580
LNST 56,433 147,327 149,245  -58,104 -111,682 -93,530
Loi nhuan cla cb déng thiéu sb 0 0 0 0 242 0
Lgi nhuan rong 56,433 147,327 149,245  -58,104 -111,924 -93,530
LNR/DTT (%) 22% 34% 33% -16% -139% -80%

Ngudn: BCTC quy Shinpetrol, Bv: tr. VND

Bang Can dbi ké toan

Q1/08 Q2/08 Q3/08 Q4/08 Q1/09 Q2/09
Tai san ngan han
Tién va cac khoan twong dwong tién 280,260 426,331 205,967 195,021 9,460 13,034
Cac khoan dau tw tai chinh ngén han - 165,000 165,000 47,500 - -
Céc khoan phai thu 1,010,468 1,004,287 795,389 701,189 709,618 698,292
Hang tdn kho 18,569 54,186 57,577 52,833 94,408 59,018
Tai sén ngén han khac 13,312 35,189 37,104 41,237 49,979 43,448
Tai sén dai han
Cac khoan phai thu dai han 12 12 6 6 6 12
Tai san cb dinh 842,822 2,073,510 2,679,081 2,600,495 2,755,861 2,679,221
B4t déng san dau tw - - - - - -
Cac khoan dau tw tai chinh dai han 217,858 3,202 1,643 95,523 1,643 103,643
Tai sén dai han khac 43,745 59,048 57,732 54,374 70,042 67,949
TONG TAI SAN 2,427,047 3,820,764 3,999,499 3,788,178 3,691,018 3,664,616
Tdng no ngan han 244,155 1,037,094 948,394 874,849 330,229 504,964
Téng no dai han 860,967 1,314,458 1,432,649 1,373,676 1,846,738 1,822,859
Vén chu sé hiru
Vén diéu 1& 138,000 138,000 138,000 158,700 158,700 372,945
Thang dw 1,045,600 1,045,600 1,045,600 1,045,600 1,045,600 1,045,600
LNST chwa phan phéi 109,097 256,424 405,669 227,362 118,033  (189,742)
Cac quy 29,228 29,188 29,188 107,991 107,991 107,991
TONG VON CHU SO HOU 1,321,925 1,469,212 1,618,457 1,539,653 1,430,324 1,336,794
Loi ich ctia ¢ ddng thiéu sb - - - - 83,727 -
TONG NGUON VON 2,427,047 3,820,764 3,999,499 3,788,178 3,691,018 3,664,616

Ngudn: BCTC quy Shinpetrol, Bv: tr. VND

Chuyén vién phan tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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PHONG PHAN TiCH

Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phic — Kim Ma — Ba Dinh — Ha Néi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
S6 may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
S6 may 1é: 131
Email: mainth@hbbs.com.vn

Pham Tung La4m
Sé may 1é: 164
Email: lampt@hbbs.com.vn

DPao Thi Thu Hang
Sé may 1é: 146
Email: hangdtt@hbbs.com.vn

bang Thi My Phwong
S may 18: 132
Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S6 may 1é: 130
Email: lanntn@hbbs.com.vn

Tran D6 Quyén
Sé may lé: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén
Sb may 18: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sb may 1&: 140
Email: trangvtg@hbbs.com.vn

Piéu khoan mién triv

Tai liéu nay do Cbéng ty Ching Khoan Habubank (“Habubank Securities”), mét céng ty con trurc thudéc Ngan hang TMCP
Nha Ha N¢i - Habubank phat hanh. Cac nghién ctru dwoc thure hién trén co sé cac théng tin tin cdy, nhung ching toi
khéng c6 bat ctr cam két hay dam baéo gi dbi véi tinh chinh xac, hoan chinh cda céc théng tin trong nghién ctru nay. Céc
quan diém ma ching téi dua ra c6 thé thay dbi ma khéng cén théng bao trude. Tai liéu nay dwoc phuc vu muc dich luu
hanh réng rai. TAt ca cac khuyén nghi duwa ra trong tai liéu nay déu khéng nham phuc vu céc muc tiéu dau tw cu thé, hay
nhu céu riéng cta bat ky ngudi doc cu thé nao. Tai liéu nay chi nhdm muc dich cung cép théng tin, khéng nhdm thay déi
quyét dinh cta nguoi doc. Cac nha dau tw nén duoc tw van vé tai chinh va phap luat dé ra cac quyét dinh déu tu.
Habubank Securities khéng chiju tréch nhiém déi véi bat cir thiét hai truc tiép hay gian tiép phat sinh tir viéc st dung
hodc lién quan dén tai liéu nay theo bét ct hinh thirc ndo. Tai liéu ndy khong phai la mot 167 dé nghi hay moi goi mua ban
bét ctr loai chirng khoén nao. Bét ky ai muén biét thém théng tin, ké ca viéc lam ré bat ctr chi tiét nao trong didu khodn
mién trir nay, hodc mudn thuc hién giao dich déi véi bét ctr loai ching khoén nao da duoc dé cap trong tai liéu nay vui
I6ng lién hé véi Habubank Securities dé duoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia cua Habubank Securities. Moi sao chép trich dén théng tin phan tich trong tai
liéu nay phai trich dan ngudn ttr Coéng ty Chirng Khoan Habubank.

Chuyén vién phan tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn



