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CTCP VAN TAI PA PHUONG THUC DUYEN HAI

CTCP VAN TAIl DA PHUONG THUC DUYEN HAI

Ma chimg khoan TCO
Nganh Vin tai
San giao dich HOSE
Thi gia (dong) 12.200
Vén hoa thi truémg (ty dong) 168
KLCP dang luu hanh 13.780.000
P/E trailing (thi trudmg) 7.1
P/B (thi trutng) 1.0

TCO hoat déng trong linh vuc tif:p vin, chuyén cung céip dich vu van tai duong bg nlyén
Ha Néi - Phi Tho va kinh doanh kho bi. Céng ty din dau trong hoat dong vin tai hang
container duong bé tai khu wyre mién Bic, o hé sé no thép nhung kha nang sinh loi chi o
mire trung binh so v&i cac cong ty trong nganh.

e TCO céd KQKD tang trudng khd trong giai doan 2010-2013 véi doanh thu ting 14%
CAGR va LNST ting 27% CAGR nhd hoat dong van tai ting trudng tét, cong ty chuyén
d6i hinh thirc quan 1y ddi xe tir trye tiép sang thué khoan, va chi phi tai chinh giam.
KQKD 6T dau nim 2014 sut giam 12% yoy do chi phi san xut kinh doanh ting.

TCO c6 tiém nang phit trién rat 1én trong linh vire kinh doanh kho CFS va vén tai do san
lwgmg hang hda XNK tai Hai Phong lém, nhu cau vé kho CFS chit lugng cao ngay cang
ting va van tai duomg bd van la phuong thite vin chuyén chi dao cia Viét Nam trong
tuong lai. TCO da ndm bt duge xu hudng nay va thue hién tai cau tric hoat déng manh
mé trong cAc nim tdi: giam hoat dong kinh doanh bii, dau tir xiy thém kho CFS tai Hai
Phong trong ndm 2014 va diu tir mua mdi déi xe trong nam 2016.

Chiing téi ding phuong phap so sanh tuong d6i va chiét khau dong tién tr do dé dinh gia
TCO. Véi mite gia hop Iy 14 14.774 ddng/CP, cao hon thi gia hién tai la 12.200 déng/CP,
chiing t6i khuyén nghi MUA ddi vdi ¢d phiéu TCO.

DTT (ty dong) 125 134 152 186
+- yoy (%) 60% % 14% 22%
LNST (ty déng) 12 12 19 25
+- yoy (%) 262% 3% 56% 26%
TTS (ty dong) 182 226 242 244
+/- yoy (%) 4% 24% % 1%
VCSH (ty déng) 118 151 157 164
+- yoy (%) 19% 27% 4% 4%
No/TTS (%) 35% 30% 32% 30%
TS LN gop (%) 38% 34% 30% 25%
TS LN rong(%) 10% 9%, 13% 13%
BV (déng) ‘ 11.756 11.964 12.451 12.992
EPS - TTM (dong) 1.197 988 1.540 1.942
ROA (%) T% 6% 8% 10%
ROE (%) 10% 8% 12% 15%
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BAO CAO PHAN TiCH

CTCP VAN TAI PA PHUONG THUC DUYEN HAI

Lich sir hinh thanh vio phdt trién: CTCP Vin tai da phuong thitc Duyén hai thanh ldp nim
1997 dudi hinh thirc cong ty TNHH, sau chuyén sang hoat déng CTCP vio niam 2008 khi hop
nhét 4 céng ty thanh vién (cng ty TNHH Vin tai Duyén Hai, cong ty TNHH Van tai duong b
Duyén Hai, cong ty TNHH San xuat va Thuong mai Duyén Hai, cong ty TNHH Vin tai Duyén
Hai Phi Tho). Céng ty ding ky giao dich co phi¢u cua cong ty dai ching chua niém yét trén So
Giao dich Chimg khoan Ha Ng§i (Upcom) vdo nam 2009 va duge niém yét trén HSX vio
T2.2012. VDL ciia TCO 1a 90,9 ty déng khi thanh lap, ting lén 100.8 ty dong vio nim 2009;
128,7 ty dong vao nim 2011 va 1378 ty dong t6i hién tai.

Co ciu co dong: Ong Nguyén Dirc Hai la cd dong lén nhat cia TCO, hién nim giir 13.6% co
phan. CTCP Hang hai MACS la ¢6 dong phap nhan 16n nhit va so hiru 9,5% tong s6 c6 phan.
Cac thanh vién trong HDQT va Ban lanh dao nhu 6ng Bui Chi Hung, éng Hoang Anh Diing, 6ng
Lé Thai Cudmg, 6ng Lé Hoai Nam c6 khoang 3%-5% co phin. Ong Nguyén Dinh Chung, chu
tich HDQT va TGD cii cia TCO hién chi con giir 10,5% cé phin, giam xudng tir 51% vio
T4.2014.
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Ciiu tritc t chike cong ty

TCO s¢ hiru 7 cong ty con vai ty 1¢ so hiru gan nhur tuyét doi 99% -100%, trong do cdc cong ty co
von diéu 1¢ I6n nhat 1a:

Cong ty TNHH Container Minh Thanh: VDL 24 ty déng, hoat dong chinh trong linh vuc kho
bai va luu gitr hang héa. Hién tai s¢ hiru ciia TCO tai cong ty nay 1a 75,8%. TCO s¢ mua lai so
hiru von ciia 6ng Nguyén Thanh Lé (24,16%) dé nang ty |¢ so hiru tai day 1én 99,9%.

Céng ty TNHH Vin tai Duyén Hai (TASACO): VDL 20,7 ty déng, hoat dong trong linh vic
kho bai, luu gitru hang hoa, vin tai hiang hoa duong bo.

Cong ty TNHH Sin xuit va Thuong mai Duyén Hai (TASA TRADING): VDL 20 ty dong,
hoat déng trong linh vure kho bai, luu giit hang hoa, dai I¥ ban budn xe 6 t0.
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Linh viee hoat dong chinh

Van tai duwong bo la hoat ding Vin tii dwing bj: la hoat dong chinh cua TCO, chiém 44% tong DT nim 2013. TCO tap trung

chu dgo phat trién van tai hang hoa container bang duémg bé, duong sat vai dia ban hoat déng chi yéu tai
Hai Phong, Vinh Phiic, Phit Tho. Hién tai céng ty dang cung cép dich vu cho gin 100 khach hang
voi 90% la khach hang nude ngoai.

Bii va cic dich vu bai: chiém 16% DT nim 2013, TCO c6 hé thong 2 bai TASA Péng Hai va
TASA Trading tai Hai Phong va cang théng guan ndi dia - ICD Thuy Vin tai Viét Tri, Phi The.
Doanh thu bii va dich vu bai c6 duge nhis cde dich vu dong hang, bée xép hang trong bai, thuc
hién cdc thi tuc thdng quan cho khéch hang va vin chuyén hang tir bii ra cang. Hang hoa chii yéu
tai bdi 1a sit thép, phoi thép va thép cudn. Ngoai ra, cong ty dang cho bén ngoai thué bii dién tich
4.4 ha.

Kho vi cac dich vu kho: chiém 9% DT niam 2013, TCO ¢ 3 loai hinh nha kho: (1) kho CFS bao
quan vi giao nhan hang hoa XNK, gom hang l¢ ddng bién, duémg hang khéng, (2) kho bao quan
hang hoa dudi hinh thirc ky hop dong 3 bén véi ngan hang ding dé bao quan hang hoa cho céc
doanh nghiép cin ngudn von ngan hang, (3) kho ndi dia cho céc dai Iy ban 1¢é trén thi truomg,

Thuoeng mai — Dich vu: chiém 30% DT cua TCO. Doanh thu hoat ddng nay chu yéu dén tir viée
lam dai 1y ban xe diu kéo kém ro moc va dich vu cho tai xé thué xe. Tir nim 2012, TCO chuyén
doi hinh thirc quan 1y doi xe tir truc tiép sang thué khoan. Sau khi mua xe déu kéo médi vé cong ty
s& giao cho céc tai x& truc tiép quan 1y va s& hiru. Doi lai, tai xé s& dong 25% gia tri ciia xe, dong
théri tra phan gde va i hang thang (15%-16%/nam) dugre tinh dua trén thei gian khau hao con lai
cla xe.

Ning liee hoat dpng

TCO s& hiru hé théng xe dau kéo ro méc hién dai va kho bii rong tai Hai Phong va Phi Tho dé
phuc vu hoat déng san xuit kinh doanh
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Ditng dir dn diu tie cang tai Nam
Dinh Vii

Vi thé cong ty
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Hoat dong kinh doanh Niang lre

79 xe diu kéo kem ro moc
Vin tii dwrirng b : 5 y .
Tong khoi lrgng vin chuyén 300.000 tan/ndm
Dién tich 2 bai tai Hai Phong: hon 100.000 m?2

Dién tich bii tai Viét Tri: 28.000 m2

Dich vu bai

L T

Khéi lrong container théng quan: 180.000 container/nim,
khoang 200.000 TEUs/nam

v Kho hién tai: dién tich khoang 3.000 m2, ty 1¢ lap diy 85%-
90%

Dich vu kho ¥ Kho nidm 2015: dién tich 14.000m2-16.000m2, trong do ty 1¢

lip day cta kho mdi la 70% trong nim dau va dat 100% sau 3

nim

Cie dw dn diu tie

Due én cang Nam Dinh Vii: Trong phién hop PHCD nam 2014, TCO di dé xuat ké hoach déu tw
cu cang ¢ khu kinh t& Nam Dinh Vit véi tong von diu tw dur kién khoang hon 1.000 ty dong. Dy
4n nay mang lai nhi¢u thuan lgi cho TCO khi cong ty dige huéng nhimg wu dai vé thué trong 15
nim dau hoat déng va cac wu dii dai khéc khi dau tr vao khu Nam Dinh Vii (mién céc chi phi
quan Iy ha tang va chi phi dién nuéce). Tuy nhién dy an xdy dung cang nay da phai hodn lai do
TCO chura thé thu xép dwge nguén von dau tur.

Téng sé hitu von tai cong ty con: TCO s& mua lai s& hiru vén chia cia 6ng Nguyén Thanh Lé
(24.16%) tai Céng ty TNHH Container Minh Thanh hoat déng kinh doanh kho CFS (VDL 24 ty
ddng) dé nang ty 18 s&r hiru tai day 18n 99,9%. Day 1a déng thai cho thiy TCO dang tap trung phat
trién mang kinh doanh kho CFS nay.

Xay kho CES méi: Cong ty dang chon nha thiu dé tién hanh xdy dung kho CFS mdi ¢ dién tich
11.000-13.000 m2 (gip 3 lan dién tich kho hién tai) trong vong 8 théng tir T8/2014 dén T4/2015.
Vén dau tu dé xay dung kho 1a 70-80 ty dong, cdng ty dur kién hoan vén sau 7 nim.

TCO la doanh nghiép din diu trong hoat ding vin tii hiang container dwong b tai khu
vire mién Bie, dic biét Ia trén tuyén Hai Phong — Phii Tho khi TCO dam nhén tdi 90% thi phan
vin tai container tai Phii Tho. Diéu nay c6 duoc la do cong ty co s6 lugng diu xe lén (79 xe), s6
lwgng khach hang nhiéu, da dang va dich vu véan tai dan duge cai thién sau khi céng ty thanh lap
thém doi sira chira xe dé dam bao tién d6 vén chuyén hang hoa.

TCO ¢b hé thong bii dién tich Ién dwge cip gidy phép hai quan va gidy phép ICD. Cong ty
s&r hiru hé thong kho bii véi dién tich 16n, khoang hon 10ha tai Hai Phong, trong d6 co 1 bai duge
cap gidy phép hai quan dé khai thac hang hoa, container hang hoa XNK. Déng thoi, TCO duge
cap gidy phép lam ICD (cang théng quan ndi dia) tai bdi & Phi Tho, gitip cho khach hang khai
bao va lam cac thu tuc hai quan tai bii cua cong ty dé dang hon va tiét kiém thoi gian. Theo Ban
giam doc, TCO la doanh nghigp duy nhat dugc cap gidy phép ICD tai Phii Tho do quy dinh vé 2
cang théng quan ni dia phai dit cach nhau it nhat 100km.

Kho CFS sau khi dwoe hoan thanh vao nim 2015 véi dién tich 11.000 — 13.000 m2 sg trd
thanh 1 trong 2 kho CFS lén nhit tai Hii Phong dat chuin xuat hang di chiu Au va chiu
M¥ (kho con lai la GLC cia Vinconship voi dién tich 15 ha). Kho CFS mai du kién sé hoat dong
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vai 70% cong suat nam dau tién va dat 100% cong suat sau 3 nam. Gia dich vu hru kho cua TCO
¢6 thé dat khoang 65.000 dong/m3 trong khi gia binh quan tai khu vire Hai Phong 1a 55.000
ddng/m3.

Twong quan cac doanh nghiép trong nganh

I'TS VCSH ROA ROE

i\ (ty (ty No/TTS R EPS

{ll!mg,l dong) ot 2

TCO 231 159 284%  125% 100% 145% 1729 11904 12200 71 10
PRC 60 27 556%  07%  19%  42% 026 22247 12300 133 0%
SFI 588 250 S46%  62%  56%  132% 3188 24208 30.100 94 12
STG 240 141 402%  39%  122%  208% 3509 16854 21000 60 12
™S 864 673 TEON. A% R 16e% AR JGI8E ST 1 13
VNE 394 170 552%  34%  115%  268% 8148 30456 36300 45 12
VNL 239 160 329%  47%  125%  187% 3328 17.827 22100 66 12

VNT 295 112 62,0% 4.9% 9.8% 25,7 53311 20665 38200 72 18

4385% TH%  954%

S8a licu cdp nhat dén 02,2014 va theo thi gid ngéy 29/9/2014. Neudn: VOBS tong hop

Quy moé trung binh, P/E, P/B thap Ching t6i chon 7 doanh nghiép khéc cung hoat dong trong linh vire vén tai, kho bii dé so sanh

hon trung binh nganh véi TCO. TCO 6 quy mé vé tai san va von chil s¢ hiru dudi mirc trung binh, thip hon TMS, SFI,
VNF va tuong duong véi VNL, VNT, STG. Tuy nhién ty suat lgi nhuan cua TCO tuong d6i cao,
& mirc 12,5% va chi kém TMS (26,4%) do TMS o lgi thé quy mé Ién gip 3-4 1in TCO, kinh
nghi¢m 30 nim hoat déng trong nganh va co loi nhudn 1én tir cong ty lién doanh lién két ngoai
nganh. Chi khoang % lugng tai san ciia TCO dugc tai trg bing ng phai tra, trong khi cac doanh
nghiép nhu PRC, SFI, VNF va VNT co ng pha tra chiém tGi mét nira tai san.

Kha nang sinh 1o ctia TCO kém kha quan véi ROA va ROE lan luot dimg thir 6 va thir ? trong
tong s6 8 cong ty duge néu, cho thay sur khéng hiéu qua trong viée sir dung tai san va ngudn von.
VNL va TMS c6 ROA cao nhat nhung VNF va VNT lai c6 ROE cao nhiét do nhirng doanh nghiép
niy sir dung don bay tai chinh nhiéu. Do dé EPS va BVPS ciia TCO khéng cao, chi bing mét nira
50 Vi trung binh cée cong ty trong nganh.

Vi thi gia ngay 29/9 thi P/E dang & mirc 7,1 lan va P/B & mire 1,0 lin, thap hon trung binh cia 8
cong ty 14 7,7 lan va 1,2 lan. Diéu nay mét phin phan anh sy thiéu lac quan cia nha dau fr vio
KQKD hién tai va trién vong phit trién cua TCO.
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KQKD va tinh hinh tii chinh

KQKD 2010-2013

Ting truwong kha o hau hét cac
mang hoat dong
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Doanh thu va loi nhuén Co ciu va ting truong doanh thu

mmmm Doanh thu LNST )
mVin tai mKho CFS mBii va Xudttin -~ TM & DV
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Nguon: TCO, BCTC 2010-2013

KQKD cua TCO di co sy ting truong kha véi doanh thu ting 14% CAGR tir 125 ty dong nim
2010 lén 186 ty dong nim 2013 va LNST ting 27% CAGR tir 12 ty dong lén gin 25 ty dong
trong khoang thoi gian nay. Co duge két qua nhur vay nhr hoat déng vén tai ting trirong tot, cong
ty chuyén doi hinh thirc quan 1y d@i xe tir tryre tiép sang thué khodn, chi phi tai chinh giam.

K& tir nim 2012, cong ty chuyén doi hinh thirc quan 1y déi xe tir trye tiép sang thué khoan. TCO
khong con so hiru doi xe ma ban giao lai cho tai xé. Doi lai, tai xé s& tra 25% gid tri cia xe lie
ban giao xe, tra géc va lai hang thang trong khoang thoai gian khau hao con lai cua xe. Do cong
ty hach toan khoan thu nhép nay viao hoat dong thuong mai-dich vu nén doanh thu mang nay da
tang manh 63% CAGR va chiém 30% tong DT. Tuy nhién chinh di¢u nay di lim ty sudt lgi
nhuan gop ctia TCO giam xudng con 25% nam 2013 tir 34% nam 2011 do hoat déng thueng mai-
dich vu co ty sudt lgi nhuén khéng cao, chi & mirc 22%, mic di da tang dang ké trong nam 2013,
Dong thai mic di TCO tiét kiém duge chi phi xing dau cho déi xe (chi phi nguyén vat liéu giam
23 ty dong, ~ -78% yoy nim 2013) nhung cdng ty phai thué dich vu vin chuyén tir tai xé véi chi
phi cao (chi phi dich vu mua ngoai ting 53 ty dong nim 2013 va gip 2 lin chi phi nim 2012) nén
ty suét hoat déng vén tai bi anh huong (tir 37% xudng 24%). Mt tich cue cia hinh thire chuyén
doi nay la TCO cit giam duge chi phi QLDN (giam 12 ty déng tir ndm 2010, ~ - 19% hang nim),
g6p phan gitip cho bién lgi nhugn rong ting tir 10% nam 2010 1én 13% trong 2 ndm gan day. Nho
do, LNST ¢6 mire ting trromg cao hon doanh thu.

Hoat ddng vin tai va kho CFS ciing ting trirdng tuwong dbi kha quan trong giai doan nay do san
lwong hang hoa XNK 16n tai Hai Phong va nhu cau vin chuyén tuyén Hai Phong- Phii Tho duge
duy tri. Doanh thu vin tai ting 35% CAGR, chiém 43% tong DT va kho CFS ting 20% CAGR,
chiém 9% tong DT. Kinh doanh bii va xuit tau Shipside 12 mang duy nhat c6 doanh thu sut giam
véi mire giam 23% yoy nim 2012 va 11% yoy nim 2013, Hién tai bdi cia TCO ding chi yéu dé
dong hang vdi doanh thu tir hoat dong nay khéng dang ké (khoang 200 triéu dong/thang). Ngoai
ra, céng ty ciing thu vé khoang 5 ty dong/nim doanh thu tir viéc cho thué bai. Doanh thu cuia
mang kinh doanh bii va xuat tau chi con chiém khoang 17% tong DT nidm 2013, giam xudng tir
mirc 35% nam 2011. Trong nim 2013, kho CFS vin la mang co ty suit loi nhudn cao nhit,
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KQKD 6T.2014 va trién vong 2014

KOKD sut gidm nhung nhiéu kha
ndng vin hodn thanh KH ndm
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khoang 37%, tiép dén la Bai va Xuat tau (28%).

T¥ suit lgi nhuin gop Chi phi
— 1 L s Ko CFS m2011 =2012 «2013
120
e B v XL 18 T™ & DV w0 100
60% 1 £ 80
=
_ T 60
50% - = 40
40% 20
30% - ’
20% &@w@wﬂﬂ 9? dﬁé
M o e
10% - o o
0% {&W
2011 2012 2013
Neuon: TCO, BCTC 2011-2013
Tang truwong doanh thu Chi phi sin xuét kinh doanh
m6T13 6114 m6TI3 = 6T14
®Bién LN gop 6T13 & Bién LN gop 6T14 60
50 44 - 40% B 50
£ L3 = 4
© 4 5 L 30%
30 L 25% X
L 20% 20
20 L 15%
10 8 I B o lme I W
B "
. 0% &

™ &
DV

Wiin tai K.hoCl-S Bai va
Xuit tiu

e@ﬂw xﬂﬁﬁ& &

Neuon: TCO, BCTC 02.2013, BCTC 02.2014

Lity ké 6 thing ddu nim 2014. TCO cd doanh thu dat 91,5 ty déng (-1,6% yoy, hoan thanh 44%
KH nim) va LNST dat 11,3 ty dong (-11,7% yoy, hoan thanh 52% KH nidm). Loi nhugin co toc do
giam lém hon doanh thu chi yéu do chi phi san xuét kinh doanh ting so véi cling ky nam trurdre.

Dong gop chinh vao doanh thu vén la 2 hoat déng van tai (chiém 48% tong DT) va Thuong mai-
Dich vu (chiém 26% tdng DT). Trong khi doanh thu ciia mang vén tai va kho CFS tiép co sur tang
trirdng kha theo da ting tir cdc nam trude, lan heot & mie 37% yoy va 30% yoy thi hoat dong
throng mai-dich vu va kinh doanh bii, xuét tau lai c6 doanh thu sut giam, trong dé thuong mai-
dich vu giam tm 34% voi vige TCO da dan hoan thanh qua trinh ban giao xe va do do doanh thu
hién tai chi yéu dén tir viéc tra ngr goe va lai hang thing cua céc tai xé.

Doanh thu sut giam nhung chi phi san xuat kinh doanh van ting 1,6% yoy véi ty suat lgi nhuin
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Sire khoe tai chinh

Co edu tai chinh lanh manh

Trién vong nganh

Nhiéu trién vong trong hoat dong
van tai va kho bai
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gGp giam & hau hét tat ca cac hoat dong, dic biét la mang kho CFS (giam 13%) va mang van tai
(giam 4%). Theo xu huéng tir nam trudc, chi phi dich vu mua ngoai van tiép tuc ting 2.5 ty dong
trong khi chi phi nguyén vit lidu lai tiét kiém duge mét khoan twong duwong.

TCO dit ké hoach nim 2014 vdi doanh thu dat 210 ty déng (+13% yoy) va LNST dat 21,8 ty
déng (-11% yoy). Chiing t6i thiy ring trong ndm nay mic du hoat déng thuong mai-dich vu dang
chimg lai nhung TCO vén ¢6 mire ting trudng doanh thu khi & 2 hoat dong truyén thing 14 vin
tai do co loi thé canh tranh lém trén ruyén Hai Phong-Phi Tho va kinh doanh kho CFS vai viée
lién tuc mé réng, sira chira ning cap co s ha ting dé dap tmg nhu ciu ngay cing ting cao. Dong
thiri cong ty co xu hudng dat ké hoach loi nhuén rat thin trong (nam 2013 vuot g.'Jin 27% KH) va
th:’ip hon so véi mire thue hién cia nam trude. Do do néu khong co nhiéu dét bién trong hoat
ddng 6 thing cudi nim va cong ty vin tiép tuc duy tri 6n dinh da ting truong thi nhi¢u kha ning
TCO sé hoan thanh muc tiéu lgi nhudn dat 21.8 ty dﬁng,

Hé s6 thanh toin Co cu tai chinh
s H S thanh Lodn hién thin m2010 m2011 ®2012 ®m2013 =Q2.2014
s HS thanh todin tién mit 0%

1.50 - T0% <

60% -

/ 50% +

100 A 40% -

M 30% -
‘“‘"—aaam'ﬁgsa'

0.50 - 20% -
10%
0% -
0.00 e : :
' . ¥ ¥ 2 No ngin han/Ng  Hé s ngy Hé sb no chiu
2010 2011 2012 2013 Q2.2014 phii trd 5

Newon: TCO, BCTC 2010-2014

TCO ¢o co ciu tai chinh duy tri 6n dinh véi hé 56 ng thap va dang c6 xu huéng giam dan tir 35%
nam 2010 xuf‘mg con 28% trong Q2.2014. Hé s6 no chiu lii khong tlﬁp hon nhiéu so véi hé s6 ng
do ng vay ngan hang chiém mét phan lén ng phai tra cia TCO. Tuy nhién chi yéu ng phai tra la
ngy ngé’in han (chiém trén 80% tﬁng ng) nén di tao ra mot ap luc thanh toan khéng nho dbi voi
cong ty.

Nhér duy tri duge lugng tai san ngin han tuong déi dbi dao nén hé sd thanh toan cia TCO cd xu
hwéng ting din qua cic nim véi hé s thanh toan hién thoi va thanh toan nhanh tai thoi diém hign
tai lan luot 14 1,36 lan va 0,94 lin, dam bao an toan tai chinh cia cdng ty trong ngin han. Tuy
nhién hang ton kho vé cdc khoan phai thu chiém ty 1 twrong d6i cao trong co cdu tai san ngan han
(~64%) nén hé s6 thanh toan tién mat chi & mirc 0,22 lan.

Do hoat dong kinh doanh chu dao cua TCO la vin tai hang hoa XNK tuyén Hai Phong-Phii Tho
va hru giir kho CFS nén trién vong phat trién ciia cong ty phu thudc rat nhiéu vao toc dé ting
truong san lugng hang hoa tai khu vue Hai Phong, nhu ciu van tai dutmng b va trién vong cla
nganh kinh doanh kho CFS tai Viét Nam.

20.09.2014

Trang | 8



vees V

Vietcombank Securities

BAO CAO PHAN TiCH

CTCP VAN TAI PA PHUONG THUC DUYEN HAI

Sin lirgng hang hoa thing qua cing tai Hii Phong du kién sé ting cao

Theo B¢ Giao théng Vin tai, san luong hang hoa théng qua cang bién khu vue Hai Phong nam
2013 dat 55,4 tridu tan, tang 11% so voi nam 2012. Trong do6, san luong container dat gﬁn 3 triéu
TEU, ting 11% so véi nim 2012. Ngin hang Thé Gidi du bao san lugng container thong qua khu
vire nay (gém khu bén cang séng Cim va khu bén cang Dinh Vii) co thé ting 8,6% CAGR t6i
nim 2020 va dat 5.2 triéu TEU. Con s6 nay chwa bao gdm san lugng tiém tang tir khu cang Lach
Huyén du kién dat 28,2-34.8 triéu tin vao nim 2020. Cang Lach Huyén s& bét dau di vao hoat
ddng tir nim 2017 véi kha ning tiép nhin dwoc tau container trong tai 100.000 DWT, fuong
dwong 8.000 TEU. Do do nhu cau luu kho bii va véin chuyén hang hoa XNK tir Hai Phong tdi cac
tinh mién Bic sé ting cao trong nhimg nim sip tdi.

Sin hrong hang hoa thong qua cic cing bién tai Hii Phong

ESong Cim = Dinh Vi

. 1 I I I l

2011 2012 2013 2014F  2015F  2016F  2017F  2018F  2019F  2020F

Nghin TEU

_EEEiEs

Neuen: Nedn hang Thé Gioi

Nhu ciu vin tii dudng b lém

S6 ligu cia Téng cuc Thong ké cho thiy vin tai bing dwomg bé (6 16, xe tai) dam nhan mét phan
rit l6n trong tong khoi lwong hang héa vin chuyén ciia ca mrée trong nam 2012, khoang 75%,
ticp dén la duong song (18%) va dudng bién (6%). Duong b cling 1a phuong thire ¢o khéi lugng
vin tai ting truong cao nhat trong giai doan 2005-2012 véi mire ting 13,5% CAGR, trong khi
trung binh cta toan nganh vin tai chi la 11% CAGR.

Theo chién luge phat trién ciia bé Giao théng Vin tai thi tée do phat trién cia vén tai duomg bo sé
chimg lai, chi con khoang 7,6% CAGR tir 2013 dén 2020 va 6,6% CAGR tir 2021 dén 2030. Tuy
nhién loai hinh nay van sé gilt vai tro chu luc trong hoat déng vin tai cua Viét Nam va chiém
58.4% khoi lugng hang hoa vin chuyén nam 2020 va 57,8% khéi lugng hang hoa nim 2030.

20.09.2014
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Hang hoa vin chuyén theo phuong thirc Thi phﬂn van tdi hang héa nim 2020
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Cac doanh nghiép vian tai duémg b chay tuyén Hai Phong téi Ha Néi va céc tinh lin cin sé& co
nhi¢u tiém ning ting trrémg khi tin dung duge nhu ciu ting 1én cua hinh thire vin tai nay, dic
biét sau khi tuyén duong cao toc méi Ha Ni-Hai Phong duge hoan thanh vao cudi nim 2015.
Durdmg cao tée nay co toe do 6 6 thict ké dat 120km/giér, mit duong rong 33 m véi 6 lan xe, cho
phép xe trong tai 30 tan duoc leu théng, so vai 18 tan hién tai trén QLS.

Trién vong kinh doanh kho CFS: tiém ning ting trréng lén

Theo nhu phén tich trén, nhu ciu lwu kho bai ndi chung va kho CFS noi riéng tai khu vye Hai
Phong duge du bao sé tiép tuc ting. Tuy nhién, theo Ngin hang Thé gidi, hiu hét cic co sé kho
CFS cuia Viét Nam, diic biét 1a tai mién Bic c6 chat lwgng thip hon so véi cc nude chau A khic
vé& tiéu chuin chung nhu phong chong chay né, an ninh da ting, diéu kién thong gi6 va két cau
san kho, Dong thai cic dia diém xur 1y hang hoa thwémg chi la nhitg don vi don 1é véi dién tich
kho nho; mot sb cong ty phai san s¢ mat hang clia minh tai nhiéu dia diém kho khac nhau. Do do,
cic kho CFS ¢6 dién tich 16n, dam bao duoc céc tiéu chuan quﬁc té s& co trién vong phat trién tot
trén thi truong.

Trién vong doanh nghiép Hién tai TCO dang tap trung tai cdu tric hoat dong bfing viéc cdi thién tinh hinh hoat déng cia
mang van tai va tiép tuc diu tir phat trién co s& vt chat cho linh vic kho CFS. Diy sé la 2 nganh
chu luc mang lai nhiéu loi nhuin cho cong ty trong twong lai. Mat khac thuong mai-dich vu
khdng phai 14 hoat dong chii dao trong tuong lai do doanh thu ting cao nhimg nim qua chi la két
qué cia viée chuyén doi hinh thitc quan 1y déi xe. Dong thai hoat déng kinh doanh bai sé tiép tuc
sut giam va dong vai tro la hoat déng phu trg' cho cic mang khac. Trién vong ciia cdc mang hoat
dong cu thé nhu sau:

Hoat dng vin tii du kién c6 doanh thu ting truéng 15% trong nim 2015 va 1én 20% cho
téi nam 2018, ty suit loi nhufin c6 xu hwéng ting

Trong nira ddu nim 2014, TCO da thanh 1ap doi sira chita xe dé dam bao kip thoi tién dé van
chuyén hang hoa cho khach hang, dong thoi nang cao chat lwgng dich vu tir khau dong goi hing
nén khong con tinh trang giao hang chim gid va dong hang sai quy cach nhu trudce day. Trén co
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sa do cong ty da thue hién viée ning gia cwde vén tai thém it nhat 12% dé phu hgp véi chat lugng
dich vu duge ning cao. Bfing thiri, sau khi vide siét tai trong van tai co hiéu luc tr T4/2014, s6
chuyén hang vin chuyén da ting lén dang ké. TCO thyc hién viée van tai 2 chiéu va giam gia
cude cho khach hang (trudc diy gia cude bao gém vin tai hang hoa chiéu di va container rong
chiéu v¢), déng thoi chi phi van tai chiéu vé ting lén khéng dang ké nén céng ty ting duoc lgi
nhugn.

Hién tai nhu cdu vin chuyén hing hoa tuyén Phi Tho-Hai Phong ting cao, dic biét trong cac
thang cudi nim va c6 khoang thoi gian doi xe cia TCO khdng di dé dap (mg. Cong ty ciing dang
¢6 ké hoach diu tur mua thém mét s6 lugng xe nhip khau tir My tir nim 2016 dé thay thé cho xe
Trung Qude 6 higu sudt hoat déng thap, dong thoi ma réng hé thong déi xe. Ching t6i cho ring
doanh thu van tai cia cong ty co kha ning sg ting 15% trong nam 2015 va lén 20% cho tdi ndm
2018.

Kho CFS sé la mit trong nhimg hoat déng tao ra dong lue ting trirong cho TCO khi cong
ty dua vao hoat dong kho CFS mdi

Kho CFS hién tai cia TCO cé dién tich 3.000 m2 véi ty 1@ lap day dat 85%-95%. Céng ty dang
chon nha thau dé tién hanh xay dung thém kho CFS mdi co dién tich 11.000-13.000 m2 trong
vong 8 thang tir T8/2014 dén T4/2015. Vén dau tur dé xay dung kho 1a 70-80 ty déng, cong ty du
kién hoan vén sau 7 nim. Kho mdi co ty 1 lap diy du kién la 70% trong nim dau tién va dat
100% céng suat sau 3 nam hoat dong do (1) toan bé hang hoa tai kho CFS 3.800 m2 ciia CTCP
Hang Hai MACS véi ty 12 lip day hién tai 120% s& duge chuyén vé kho mdi cua TCO, (2) nhu
cau vé kho CFS chit lugng cao ting cao trong thoi gian qua, trong khi tai khu vire Dinh Vii hign
tai chi co kho tai Green Logistics Center cua Viconship va kho méi cia TCO dam bao dugce ca
tiéu chuan xuét di chau Au va chiu My, (3) cong ty di phat trién mang ludi khach hang véi nhidu
tén tudi 1én nhur Nike, Adidas, IKEA. . .véi nhu cdu dioc dur béo sé ting 1én khi mét s6 cong ty da
c6 ké hoach ting quy mé hoat déng tai Vit Nam, (4) nhu cau kho chita hing san xuit cua LG va
mi cao su clia Bridgestone s& ting cao vao nim 2015 khi cac cong ty nay bit diu di vao hoat
déng. Df“mg théri, gia dich vu lru kho tai kho méi uée tinh dat 65.000 déng/m2, so véi mit bing
trung binh ctia Hai Phong hién tai la 55.000 dong/m2.

Chung t6i du bao voi viée kho CFS mdi di vao hoat déng tir gilra nam 2015 thi doanh thu tir kho
CFS co thé tang 150% trong nam 2015, 75% nim 2016 va 20% nim 2017 khi kho méi dat 100%
cong suit,

Hoat ding thwong mai ting sau nim 2015

Qué trinh chuyén déi hinh thitc quan Iy déi xe gan nhir da hoan tit nén doanh thu thuong mai
trong ndm 2014 va 2015 s& chii yéu dén tir viéc tra goe va lai hang thang trén phan gia tri con lai
ctia xe. Do gian xe nhip tir Trung Qudc vé cd thai gian khiu hao 1a 3 nam nén doanh thu thuong
mai tir déi xe nay tir nim 2017 s& khéng con. Tuy nhién TCO dang c6 ké hoach mua mét s6 xe
mdi tir My véi gia tri 1,4 ty/xe tir nim 2016 dé thay thé cho xe cii va ting s6 lugng xe hoat dong
trong trirdmg hop tai xé du kha ning chi tra cho xe méi. Do dé doanh thu thuong mai du béo s&
giam 34% trong nim 2014, giam 10% nam 2015, sau do tang 15%/ndm cho tdi nim 2018.

Kinh doanh bii va xuit thu c6 xu hwéng giam dan

Tiém ning ting truéng cia mang kinh doanh bai khéng nhiéu khi TCO cha yéu sir dung bii hign
tai dé dong va kiém hang. Déng thoi, dién tich bii sé giam sau khi cong ty xay kho trén phin bai
hién tai. Kinh doanh bai duoc du bdo sé€ khong tao ra nhiéu gia tri cho TCO nhung 1a hoat déng
khéng thé thiéu trong chudi cung tmg dich vy tiép van khi kinh doanh bai c6 kha niing tao thém
doanh thu cho cic mang hoat déng khéc. Ching t6i uée tinh doanh thu tir bai va xuat tau s& giam
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Phén tich SWOT

Binh gia

Gid hop ly: 14.058 dong/CP

18%/nim, bang véi mire giam trung binh trong vong 3 nam qua.

biém manh

Diém yéu

v" La doanh nghiép vin tai da phuong thire
din diu trén tuyén Hai Phong — Phi Tho

¥ Dién tich kho bdi 16n, duoc cap gidy
phép hai quan khai thac hang hoa va lam
ICD

v Kho CFS sau khi hoan thanh trong nim
2015 sé la kho hién dai bic nhat tai Hai
Phong

v Xay dung duge modi quan hé liu dai vai
khach hang 14 cac tap doin da qudc gia
lén

v" San lugng hang hoa XNK thong qua hé
théng cang tai Hai Phong ting din qua
cdc ndm

v Dudng cao téc Ha Noi- Hai Phong di
vio hoat déng nidm 2015 giop giam chi
phi vén tai va thoi gian van chuyén

¥ Nhu ciu kho CFS chit lwong duoc du
bao s€ tang cao.

x

Hoat dong vin tai chua hiéu qua vai hé
56 sinh 1o thap hon tiém luc

Quy md cong ty nho, khong du kha ning
tai chinh thue hién du an xay dung cang

Thach thire

Mot s6 doanh nghiép tai Hai Phong nhu
VSC, GMD di dan hoan thién hé thong
tiép vin va canh tranh truc tiép v TCO

Phwong phap so sanh twong dbi

Chiing t6i ldy thong tin tai chinh cia 8 cong ty trong nganh dich vu hd trg hang hai v tinh trung

binh P/E va P/B cua cac cong ty nay.

EPS(VND) BVPS(VND) P (VND)
PRC 0926 22.247 12.300 133 0.6
SF1 3.188 24.208 30.100 9.4 1,2
STG 3.509 16.854 21.000 6,0 1,2
TMS 4.836 29.181 37.100 T 1,3
VNF 8.148 30.456 36.300 4.5 1,2
VNL 3.328 17.827 22.100 0.6 1,2
VNT 5.311 20.665 38.200 7.2 1,8
Trung binh 7.8 1.2

Newdn: VCBS ting hop

EPS TCO BVPS TCO (VND) P/E trung binh  P/B trung binh  Gia (VND)
1.729 7.8 13.501
11.904 1,2 14.615
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Chiing 6i tinh gi hop li cha ¢6 phiéu TCO theo trung binh ciia ca 2 phuong phép va co gia tri la
14.058 dong/CP.

Phuwong phap chiét khiu dong tién tu do (FCFE)

Gid dinh mé hinh

TCO dau tu xdy dung kho CFS véi gia tri 70 ty dong trong 2 nim 2014-2015. S6 ligu nim
2015 tré di ude tinh dya trén toc d6 ting tai san cd dinh trong giai doan 2009-2015 véi viée
TCO sé tiép tuc qua trinh du tr di xe va ning cip co cor vit chat.

Cic khoan vay ngin han va dai han s duy tri trong duong nhir cac nam trude do nguén von
dé xay dung kho CFS duge huy dong bai o phicu phat hanh thém. Do do no vay sé ding
chil yéu dé dau tr déi xe va co ky han trung binh 3 nim, bing véi théri gian tra gée va lai
cua tai xé.

TCO sé& nang von diéu I& 1én 218,7 ty trong nim 2014 va giir nguyén cho tdi nim 2018. Co
tirc duy tri 6n dinh, & mirc 9%-10% trong nim 2014 va 2015 nhu cac nim trudc va ting lén
15%-20% trong cac nim tiép theo do lgi nhuan ting trudng cao.

Ting truong doanh thu thuan: nhu da dé céip & trén, hoat déng vén tai duoc di bdo sé ting
trrong din hang nam tir 15% nim 2015 1én 20% nim 2018. Mang kho CFS s& ting manh
150% nim 2015, 75% nam 2016, 20% nam 2017 va duy tri 6n dinh sau do. Dich vu-thwong
mai ude tinh ¢o doanh thu gidam 10% nidm 2015 nhung ting 15% cac nim ké tiép. Riéng
hoat déng kinh doanh bi s& khdng con da ting truong va c6 doanh thu sut giam 18% hing
nim.

Ty sut lgi nhudn gép: Ty sut lgi nhuin cua hoat dong van tai s& ting dan 1én 25% t&i nim
2018 khi TCO tin dung dugce lgi thé quy mé sau khi md réng déi xe va tiét kiém chi phi.
Kho CFS duy tri dirgc ty suit 30%, ting so vdi hién tai sau khi dura kho méi vao hoat déng.
Cic hoat déng con lai co ty suit on dinh va bing trung binh cuia cdc nim trude do.

Lai sudt tién giri ngdn han va 13i suat vay dai han udc tinh dua trén yield curve cua trai phiéu
chinh pha trong tudn bit déu 29/9/2014.

Chi phi QLDN dang ¢6 xu hwéng giam dan sau khi TCO chuyén doéi hinh thirc quan 1y déi
xe. Tuy nhién sau khi tang quy mé déi xe nam 2016 va dura kho mdéi vao hoat déng thi chi
phi QLDN dugce ky vong s& ting hon tde do tang cia doanh thu. Chi phi nay chiém 7,2%
DT nim 2014 va ting din 1&n 7,5% DT trong cic ndm tiép theo. Thué TNDN duge tinh
theo ty suit hién tai 14 22%.

Xde dinh 1y 1¢ chiét khiu

Yéu to xéc dinh ty 18 chiét khiu S lidu
Lai sudt trai phiéu chinh phu ky han 5 ndm (rf) 5.47%
Trung binh unlevered beta 7 cdng ty cling nganh 0,30
Levered beta TCO 0.40
Phén bu i ro thi truong (Rm-rf) theo Damodaran 7.97%

T¥ 1& chiét khéu : k = rf +Beta x (Rm-rf)
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Xidc dinh ty I taing trudng sau 2018

Yéu to xdc dinh toc do tang trirdng

Ti 18 tai diu tw 2014-2018 (b) 30,0%
ROE binh quan 2014-2018 (ROE bq) 13,4%

Toc dp ting trudong vinh vién: g=ROE bqx b

Xde dinh gid tri b phiéu TCO

Dong tien duge du phong dua vao cée gia dinh mé hinh vé két qua kinh doanh va tinh hinh ting
giam tai san ciia TCO. SO ligu chi tiét vé bang cin doi tai san va két qua kinh doanh cho giai doan
2014-2018 nam trong phén phu luc.

Dur bio dong tién 2014-2018

Pon vi: Ty dong 2014F 2015F  2016F  2017F 2018F
LNST 21 30 40 49 54
Diéu chinh cho cdc khodn

Khau hao tai san 10 15 19 25 32
(Ting)/giam cic khoan phai thu ngén han 8 -3 -10 -5 -6
Téng/(giam) cac khoan phai tra 9 3 5 6 4
Liru chuyén tién thuén tir HDKD 32 45 54 75 83
Tién chi/thu tir mua sim/thanh 1y TSCD -22 -47 -49 -57 -69
Téang/giam no vay -4 0 2 0 0
FCFE 6 @) 7 19 14
GiA tri hién tai ciia FCFE 6 2) 6 15 10

Gid tri CP: 14.774 dong/CP Két qud dinh gid

Gid tri hop li ciia ¢6 phiéu TCO duge téng hop tir 2 phuong phép trén véi phan bo ty trong khéng
bing nhau. Phuong phap chiét khau dong tién tir do sir dung nhicu gia dinh vé tinh hinh hoat
ddng kinh doanh cua TCO trong vong 5 nim tdi. Dong thoi toe d6 ting truong sau nim 2018
dugc tinh toan tir két qua cia giai doan 2014-2018 vai thay d6i nho cia toc dé ting trudng niy co
thé tao ra thay doi rat 1on dén gia tri cia c6 phicu TCO. Do do, ching t6i phin bo ty trong cho 2
phwrong phap so sanh tuong déi va FCFE lan lugt 1a 60% va 40%.
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Phwong phap So sanh twong ddi
Gid hop li theo phuong phap (VND) 14.058 15.848
Ty trong 60% 40%

Gi4 tri c6 phiéu TCO (VND)

Tir d6, mirc gia hop li ciia TCO 1a 14.774 dong/cd phiéu.

Quan diém dau tu

TCO la doanh nghigp cung cip cac dich vu tiép van kha hoan chinh tir théng quan, kho bai, van
tai da phuong thirc. Cdng ty ¢ tiém ning ting truong cao trong 2 hoat déng chinh la van tai va
kinh doanh kho CFS sau khi kho CFS mdi duge hoan thién va di vao hoat déng trong nam 2015
vi céng ty tiép tuc mo rong déi xe dap tmg nhu cau vin tai ngay cang cao. Ching t6i dinh gia
TCO theo phuong phap so sénh tuong d6i va chiét khiu dong tién tir do véi gia hop 1y 14 14.774
dong/CP, cao hon so vdi thi gia hién tai 1a 12.200 déng/CP. Do d6 ching téi khuyén nghi MUA
d6i vai ¢6 phiéu TCO.

MUA

20.09.2014 Trang | 15



VCBS

Vietcombank Securities

PHU LUC

BAO CAO PHAN TiCH

CTCP VAN TAI PA PHUONG THUC DUYEN HAI

Du biao KQKD 2014-2018

Doanh thu 195.915.713.290 238.142.126.849 303.335.600.885 352.571.754.355 391.841.688.205
Viin tai 110.926.597.530 127.565.587.159 149.251.736.976 176.117.049.632 211.340.459.558
Kho CFS 22.547.170.870 56.367.927.175 98.643.872.556 118.372.647.067 118.372.647.067
Bii vit Xudt tau 25.606.625.889 21.056.825.414 17.315.436.186 14.238.819.214 11.708.857.371
T™ & DV 36.835.319.002 33.151.787.102 38.124.555.167 43.843.238.442 50.419.724.208
Loi nhudn gip 42.536.734.193 57.657.911.380 75.695.331.126 00.444.580.742 99.695.268.207
Viin tii 22.924.384.126 29.340.085.047 34.327.899.505 44.029.262.408 52.835.114.890
Kho CFS 6.081.847.156 16.910.378.152 20.593.161.767 35.511.794.120 35.511.794.120
Bii vit Xudt tau 8.494 688.604 6.754.523.031 5.514.812.419 4.454.941.701 3.758.185.903
T™ & DV 5.035.814.307 4.652.925.149 6.259.457.436 6.448.582.513 7.590.173.295
Doanh thu ti chinh 487.522.400 543.066.045 585.200.358 661.993.752 661.993.752
Chi phi tai chinh -2.503.168.211 -2.555.733.583 -2.709.257.141 -2.989.847.023 -2.992.211.100
Chi phi tién ldi 2.474.410.716 2.526372.194 2.678.132.006 2,955,498 348 2.957.835.265
Chi phi ban hing -26.586.880 0 0 0 0
Chi phi QLDN -14.125.000.437 -17.860.659.514 22.750.170.066 -26.442.881.577 -29.388.126.615
Thu nhéiip khéc 5.161.914.404 4.302.488.675 4.675.686.654 5.482.328.150 5.828.584275
Chi phi khac -4.313.551,703 -3.602.709.503 -3.895.438.953 -4.569.339.244 -4.755.491.376
Phén I3 lién doanh lién két 0 0 0 0 0
LNTT 27.217.863.767 38.484.363.500 51.601.351.978 62.586.834.801 69.050.017.143
Thué TNDN -5.987.930.029 -8.466.559.970 -11.352.297.435 -13.769.103.656 -15.191.003.771
LNST 21.229.933.738 30.017.803.530 40.249.054.543 48.817.731.145 53.859.013.372
Loi ich ciia CD thidu sd 0 0 0 0 0
CD ciia ting cng ty 21.229.933.738 30.017.803.530 40.249.054.543 48.817.731.145 53.859.013.372
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Vietcombank Securities

BAO CAO PHAN TiCH

Dur béo bing can doi thi sin 2014-2018

CTCP VAN TAI PA PHUONG THUC DUYEN HAI

2018F

Thi siin

Téi sin ngin han 150.586.480.465  130.877.500.953  128.200.102.668  122.322.071.728 112.264.916.238
Tién v tuong duong tién 91.989.382.339  67.935.639.584  52.950.715.451 41.424.696.764 25.982.497.934
Céc khoan dau tu tai chinh ngin han 1.877.823 885 1.877.823.885 1.877.823.885 1.877.823.885 1.877.823.885
Céc khoan phai thu ngin han 37.067.214.106  39.848.677.873  50.111.825.599 55.305.383.612 61.407.875.075
Phai thu khach hang 28259912790  31.185.033.339  41.738.464.579 47.341.511.776 53.265.613.796
Trd tretie nguoi hin 2.871.442.025 2.722.017.834 2.521.118.987 2.073.613.122 2.145.638.394
Phai thu khéc 5.935.859.291 5.941.626.699 5.852.242.034 5.890.258.713 5.996.622.885
Himg ton kho. rong 10.360.917.926 11.675.905.899 12.732.256.182 13.322.576.475 12.207.227.123
Tai san ngin han khdc 9.291.142.208 9.539.453.712 10.527.481.551 10.391.590.992 10.789.492.222
Tai sin dai han 182.656.577.049  213.757.629.478  241.680.839.754  271.486.045.360 306.702.163.696
Tai san cd dinh 156.045.294.026  189.064.190.040  218.650.692.038  250.299.871.275 287.180.369.466
Tai san c6 dink hiru hink 112.565.512.877  168.506.901.922  197.892.067.238  230.562.894.001 267.132.950.937
Nguvén gid 188.490.542.199  258.490.542.199  306.761.404.72]1  364.046.431.355 432.028.938.917
Hao mon ity ké -75.925.029.322  -89.983.640.277 -108.869.337.484  -133.483.537.354 -164.895.987.980
Tai san ¢6 dinh thué tdi chinh 1.003.576.428 829.041.396 654.506.364 479.971.332 305.436.300
Nguvén gid 1.396.280.250 1.396.280.250 1.396.280.250 1.396.280.250 1.396.280.250
Hao mon lity ké -392.703.822 -567.238.854 -741.773.886 -016.308.918 -1.0090.843.950
Tai san c6 dinh v6 hinh 8.479.781.149 8.104.614.853 7.729.448.557 7.354.282.261 6.979.115.965
Neuvén gig 12.387.601.422  12.387.601.422  12.387.601.422 12.387.601.422 12.387.601.422
Hao mon lity ké -3.907.820.273 -4.282.986.569 -4.658.152.865 -5.033.319.161 -5.408.485.457
Chi phi xday dung co ban do dang 35.000.000.000 12.452.673.265 13.029.176.243 12.382.695.013 13.068.302.564
Péu tu dii han 0 0 0 0 0
Tai san dai han khic 3.119.035.036 3.295.980.123 3.540.702.506 3.434.597.659 3.353.121.279
Lo thé thuong mai 23492247987  21.397.450.315 19.489.445.210 17.751.576.426 16.168.672.951
Tong chng Tai sian 333.243.057.514  344.635.130.431  369.880.942.422  393.808.117.088 418.967.079.934
No phii tra 77.739.712.324  80.983.981.711  87.850.739.160 95.765.182.681 99.870.132.156
No ngin han 62.386.137498  66.043.291.947  72.559.425.389 80.001.222.657 83.332.294.643
Vay ngén han 38.056.853.807  38.148.495.866  39.938.040.771 40.895.356.488 40.412.015.620
Phai tré nguoi bian 10.491,582.252 9.936.559.955 9.911.445.505 14.273.289.524 15.937.445.617
Ngudi mua tra tién trude 839.899.510 791.206.924 921.834.590 916.079.652 732.509.049
Cdc khoan phdi trd vé thué 5.313.000.315 7.246.047.452 0.945.113.435 12.033.712.754 12.989.960.534
Phai tra nguoi lao dong 1.817.073.631 1.791.889.206 1.730.358.117 1.709.384.635 1.731.432.549
Chi phi phai tra 472.280.325 510.370.784 591.386.896 691.961.898 489.489.773
Phai tra khéc 5.395.447.659 7.618.721.759 9.521.246.075 9.481.437.706 11.039.441.500
Quy khen thucng phiic loi 531.016.298 453.312.371 406.741.986 410.529.861 368.864.517
No dai han 15.353.574.826 14.940.689.765 15.291,313,771 15.763.960.024 16.537.837.513
Phai tra dai han khic 3.078.185.099 3.078.185.099 3.622.164.040 4.568.545.770 5.260.668.473
Vay dai han 12.275.389.727  11.862.504.666  11.669.149.730 11.195.414.254 11.277.169.040
Ngudn vén chii sir hifu 255.503.345.190  263.651.148.720  282.030.203.262  298.042.934.407 319.096.947.778
Von diu t cia chi so i 218.700.000.000  218.700.000.000  218.700.000.000  218.700.000.000 218.700.000.000
Thing du vin cb phéin 9.130.359.500 9.130.359.500 9.130.359.500 9.130.359.500 9.130.359.500
Co phiéu quy -2.524.789.900 -2.524.789.900 -2.524.789.900 -2.524.789.900 -2.524.789.900
Quy du phomg tii chinh 2.610.016.874 2.610.016.874 2.610.016.874 2.610.016.874 2.610.016.874
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Vc B S CTCP VAN TAI PA PHUONG THUC DUYEN HAI

Vietcombank Securities

LNST chua phin phdi 27.587.758.716  35.735.562.246  54.114.616.788 70.127.347.933 91.181.361.304
Loi ich ctia CP thitu s6 0 0 0 0 0
Ting cing ngubn vin 333.243.057.514  344.635.130.431  369.880.942.422  393.808.117.088 418.967.079.934
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Vc B S v CTCP VAN TAI PA PHUONG THUC DUYEN HAI
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CAM KET

Ching td1, bd phin phin tich va nghién ciru thi truong cua Cong ty chimg khoin Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
cdo nay durge xir Iy mdt cach chan thue va chudn mue nhat Chiing 51 cam két tudn thi dao dire nghé nghiép ¢ mire dd ti da co thé dat duge.

PIEU KHOAN SU DUNG

Bao cdo nay duge xiy dung bt b phin phin tich va nghién el thi trudmg ctia Cong ty chimg khodn Vietcombank (VCBS) cing/hodic vai sur hop tic
ctia mot hodc mdt s6 bo phin ctia VCBS nhim cung ¢ip cdc thng tin ¢ap nhit vé thi truimg trong ngiy.

Ban than bédo cdo niy vishodc bat k¥ nhin dinh, théng tin néo trong bio cdo nay k.hong phai li cde 161 chio mua hay ban bit ki mdt san pham tai chinh,
chimg khodn nio duge phan tich trong bdo cdo va cliing khong li san phim tw v:m dau tu hay ¥ kién tr vin du tir nio ciia VCBS hay cc don vi/thinh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo cdo nay 13 mit ngudn tham khio. VCBS khéng chiu bét ky trich nhiém nio trude nhimg
két qua ngodi ¢ mudn khi quy khich sir dung céc thong tin trén @& kinh doanh chimg khosn,

Tit ¢ nhimg thong tin néu trong béo cdo phin tich déu da dugc thu thip, danh gid véi mire can trong thi da co thé, Tuy nhién, do cic nguyén nhan chi
quan va khach quan tir cie nguﬁn thong tin cong bo, VCBS khéng dam bao vé tinh xéc thuce cia cdc thong tin duge dé cip trong bdo cdo phan tich ciing
nhur khéng ¢é nghia vu phai cip nhit nhimg théng tin trong bdo céo sau théi diém bao cao nay duge phét hinh.

Béo cdo nay thude ban quyén cia VCBS. Moi hanh dong sao chép mot phin hodc todn bd ndi dung bdo cao vavhodc xudt ban ma khong co su cho phép
béng vin ban ciia VCBS déu bi nghiém cém.

CONG TY CHUNG KHOAN VIETCOMBANK

Tiéng 12,17 tha nha Vietcombank
198 Trin Quang Khai, Ha Nji
Tel: 84 — 4 — 39 366990
Fax: 84 -4 -39 360262

Try s chinh Ha Noi : Tang 12&17, Toa nhi Vietcombank, 6 198 Trin Quang Khai, Quin Hodn Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh Ho Chi Minh : Lau 1&7, Toa nhi Green Star, s6 70 Pham Ngoe Thach, Phuémg 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38208116
Chi nhanh DA Ning : Tang 2, Tod nha TCT Du lich Ha Ngi, s6 10 dwomg Hai Phong, Phudmg Hai Chiu 1, Quin Hai Chiu, Pa Ning
DT: (84-511)-33888991 - SO méy lé: 12/13
Chi nhanh Cén Tho : Ting trét, Toa nha Buu dién, s6 2 Pai 1o Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tang trét, so 27 Pudng L& Loi, TP. Ving Tau, Tinh Ba Ria - Ving Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phi My : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu do thi Phit My Hung, Quén 7, TP. Hé Chi Minh
Hing DT: (84-8)-54136573

Vin phong ai dién An Giang : Téng 6, Toa nha Nguyén Hug, sé 9/9 Trin Humg Pao, Phuéng My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Putmg Vo Thi Séu, Khu phd 7, Phutmg Thong Nhat, TP. Bién Hoa, Tinh DBong Nai
DT: (84-61)-3918812
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