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CONG TY C @PHaN V°N T ! I Bl A& VI ET NAM (VOSCO) Gia kav fiig: 23.800 VND

[

“_DOANH NGHI 8P D®1 U NGANH V °N T!IBI A Khuy & nghi MUA

THONG TIN TAI CHINH

kQ XLVND 2009  2010F
T Wg tai s& 4634 5621
V @ chésah @ 1.441 1.469
Doanh thu thua 2.005 2.620
L ¢ nhu= sau thiA 53 127
HIBUQU! HO=7 (NG
Ch ltiéu 2009  2010F
7 QJ WD & -31% 35%
7 QJ WYUNST -82%  142%
7 QJ WyUai s 5% 21%
7 QJ WWwimasH 0% 2%
7 QJ WERS -82%  142%
L g nhus g bién 7% 14%
L ¢ nhu= thus bién 3% 5%
ROE 4% 9%
ROA 1% 2%
CHI17,C8 NHGIA
Ch ltiéu 2009  2010F
(36 #giclpha) 376 907

THONG TIN CHUNG V ACONG TY

L - Q K cXitih doanh. Ho ¥ Wng Knh doanh ciéy A cé& VOSCO la vh t§ bi @ trong

Q o Ba qu® t Achi A 95% tldg doanh thu é& Cong ty) bao gn v t§ hang ra, s&

ph-m d« va hang container. Trong 38y v t§ trén, v t§ hang ra la ho¥ Wng Y

mang ¥ ph « | doanh thu cho Cong ty (kigy 65%), vh t§tau da x A avitrithi 2

v B t atr fg kho®ig 25%-30%, nfig vh t§L FRQW D L QdHldng § @ 5 MhigX QJ § C
phat tri@ hai hoa &3 nhom tau.

HO =7 (NG CeéACONGTY

1 QJc@at§l B nh@®Vi ENam. VOSCO la cong ty b nh®t ¥ Vi E Nam xét vA
Q QI AL iy cé VOSCO cé thg trifg t§ g @ 600.000 DWT, chin khogg
20%tUQJ Q Qv Bbi @ cé& Tlg cong ty Hang B Vi ENam (Vinalines) va 10%
céDijtcs QmRB

1 QJ c@&h tranh qu ® tAVOSCO la mY trong sOr ®it cac doanh nglip v t§

bi@ ViENam c6 k'8 Q QJ Kmy¥A/chviranh trén th W hignga® t A Céng ty co
kh§ Q Q Ju® B va khai thac tau, cé yng tim kifn khach hang vathw U m a@) ¥ «
ho¥ Wngy Rhai thac va w hanh tau khéng iph éthu Y F Y j Rag ihac.

YL WjX ymhg I§ico giatrilRQ KkQ i\gi|l trYi8Usach.Gia trisU ViFK yVY
tucéD 926&2 Witkad {M30/6/2010 khd@g 3.5151 yxQJ 7KHR ydQK JLi 3§
IpcamYW yki® Nin thi gia tdthT W bgmdan bY i Yau cé VOSCO lén 8
5.790 t0 yng. Nguyén nhan la do iF §Y Wliine&€D WjX yyQEQBRQKm KRY¥
y Wg kinh doanh thtn 1g trong nh6 QJ Q P WUMRF Girdp dhg 6l&irth $ach
kh@ hao nhanh. K&Xi Q P &{QJ Wgch#hG&h kX KDR y~QJ WKHR
yih c&d BY WjL FHv@KWy® gua SidéQJ Y| WjX iy PQVyPigo¥tri
nhédgtau M3L y«X Wm WURQ@LO, @nRiA tau co gia tisUsach nfD KkQ VR
vBgiatrithT Whgn a
Ho ¥ W ng Yhanh Iy tau Yy QJ Jy SnNErih@x kho §ig 105t0 yxQJ WURQJ Q P
2010.1 P 926 &2 tish hanh thanh Iy tau hang khd Cabot Orielfit gia 0,8
triBUSDvaban 2taud vO YkQ ¥L ++QJ Y| ¥L /RQIVECRPEIS WK X ¥
tri B USD) do 2 tau nay khong con thiclg B i3 ho ¥ Wng/wa t § hang dw. Sau khi
tr i khi cac kha chi phi, thg | ¢ nhu thu vA 7 vi E ban 3 tau trén 1a 105t yng.

48%1 ,A0 28 7I

M>e di nganh wa t8bi@ v Q FKmD KAW NKyi With A &Qrifmoag) ty\R

¥ & nganh, ching t6i®1 ¥ quan VAtri @ v Mg dai b cé& VOSCO khi tH W bignvan

t§bi@ khdsktral¥L «X WmphMR F26&2 O] yyQ y«X YjR QJjQK yD
h % phé nén siphll hg cho mé tiéu ndm gidlau dai. Mic gid he S O & I @i 6dai

h ¥ ching t6i khuyR nghila yng/c Lbh «.

Chuyén vién phan tich: Ngu§ ThiLAm Anh - anhntl@bvsc.com.vn
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CONG TY C @PHaN V °N T !1BI A VI ET NAM

6k OWACONg ty.
Céng ty Va t§bi @ Vi ENam (VOSCO), tik than o Cong ty QUph« V4 t§ bi @ Vi ENam
y mcghanh B ngay 1/7/1970. SaugQ Q P KR &®S midrhinh cong ty 100%/Q QKg, Qm R
ngay 01/01/200 & { Q J aAWwhinki tHc chuy@ sang md hinh M v 3 tén g Cong ty Clpha V £
t §bi @ Vi ENam. Hifh VOSCO la cong ty B nh®t ¥Vi ENam vA Q Qclv @ t8bi @.

2. Ho¥ Wn§j Kinh doanh.

L - Q K cXidih doanh chinh.Ho ¥ Wng Knh doanh cky & céa VOSCO law t§biCQ WURQJ QmRB
va qu® t Achi An 95% thg doanh thu é Cong ty) bao gm v t§hang ra, s & ph-m dw va hang

container. C4c riig ho¥ W yYQJ NKiFy tAuKbinG QyiNy ¥ 1 tSL yD S K ntkeddg MEK i

xu ®kh 4 thuyA vién, sfa ché@ tau bi@, khai thac bai container,.. éimang tinh Hir gva chifn tu

trNQJ FKBEWMD WR

Trong 31-QKcVYH tg§cda VOSCO noi trénthi 2 g v t§hangravada s ph-P yHRP O¥
ngunthukhaUQ yTIQK &{QJ W\ yDQJ W + StAaWddn\CDIL pHAD idthaiear® § Y
3 nhém tau, do w t Otr kg doanh thu va§Q fyre@ m&gnaysA Fy [X KmRQJ W QJ QKDQ

th & gian ti3.
Co chu doanh thu vén tai bién
Q1/2010 65.,68% 26,97% -
2009 60,57% 31,55% -
2008 63,49% 35,61% I
Bvintiihanersi  EVintiidiusinpham  OVantii cone-ten-no
Ngu[n: Vosco
2.1. Ho¥Wng ¥x t §hang r &

V # t§hang ré la ho¥ W ng ¥+ chuy @ chinh céa VOSCO. k\ O] tKiRwg truyA th@g,
¥ Ag tha ¢ E Q& h@¥ Wng Miang ¥ ph « | b doanh thu cho Céng ty trongdhgian qua. M#s hang
chuyén cHic & Coéng ty bao em g¥, clinker, phan bén, cac ¥nong s&,.. chéy A trén cac tuyk
qu@tA {QJ E 7UXQJ {QJarg¥Kphx chEhHang¥u®nh:p khu cho Vi Nam.

S§Q @Ggwent§L W Q hgWWMEI QK TXD $8R @y chuy® (t@) cé& VOSCO

W QJ QK¥% W UIRIDW6-200D B ti0RF¥ y Y W QudtrungLbini kh@ Q J Q P WX\ QKLrC
s§Q @yrfuén chuyd t0Q NRmMyFE W QJ Qu Ray chdltt® hi B su®khai thac da
yMauhang @L W QJ NKi P¥QK WWRQJ F.QJ JLDL yR¥

Sanlwong van tii hangroi caa VOSCO
B SAn hrong vin chuyén (1.000tAn) 18.858

W San lrong ludn chuyén (1.000.000 tAn/Krm) 14 661

11.977 12762

3.032 3162 3122 3.213

2006 2007 2008 2009
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_____________________________________________________________________________________________________________________________________|
1 Qlécvntéhang rdlnnha Vilt Nam. VOSCO la cong ty B nh®t¥ Vi E Nam xét vA
Q Qrwbtghang raL i{aY cé Cong ty hih c6 22 tau Bt Wg triig t§ L 7Y
tau v t§ hang ra c & VOSCO && Q Jt ;¥F W Q hg\Whid mhénh, trung binh trong gigiiR¥
2005- yw¥OF yvY QP

Nang Ixe van tai hangréi caa VOSCO Ning Ire vin tai hang réi caa mat 56 doanh
(1.000DWT) nghiép van tai bien (1.000 tan)

279 77
257 I

408
408 391
341
298 318 311
I I 236 I 229

2005 2006 2007

2008 2009 2010 Vosco  WVitranschart Vinaship  Shinpetrol Falcon Nosco
Ngu[n: BVSC {ng hip

YL WjX EyWU§ong binh t mk Q Ji tf @so vB cac cong ty cling nganhXét vA i
VOSCOhIEQ yD@AIXVRAYL WjXiwgsok@l FOF yieQrovd |- Q Kc VA t§hang ra
Ldnay A JL~S FKR &{QJ W\ Qkd¥h tRaBhRhiCheWn@en cac tujh vh t§
qu@tA
Do tudi va trong tii binh quin ciia mot $6 cong ty van tii bién

519
B Trong tai tau binh quan (1.000 DWT)
PP . . 39.1
BTuoi tau binh quan (nam)

26.0 6.6
2.6 20,8

16,1

Vosco Vitranschart Vinaship Shinp etrol Falcon Nosco

Ngu[n: BVSC {ng hlp

&{QJ W\ yDQJ WURQJula D LthGaR¥IQijk The hif chiA Q ©tngcK y D tiuy

VOSCO shti & hanh thanh Iy ning tau & REBOho¥ Wng Kém hili qusb png nhdng tau mi,

hi E Q i,jtMKg t§ | B (35.000-75.000@), nhuP Vi 8g iyéu o ngay cang cao& khach hang

CEQJ QKm F R KRXRhg/VAho¥ Wng¥a t§bi@. VIEF y«X Wm WKrP Fifg WjX FK.
hos tau cal @ sAgilp Cong ty h¥gia thanh v chuyCQ GR yy QkQJ FRMRraddikK & Q QJ F!
mang [¥hiEqu§ FDR KkQtaEKR yY

CéthC Oj WURQJ WKiQJ & y«X &@J RK\By Mg & VOSCO Sky (52.500
17 ymgthdnhzQ WKrP W |DBlyeySRdal (P2AH500 DWT, giao nh trong thang 7/2010),
tWg gia trl ¥ « X Wm FtkeR kho¥ig 45 trils USD. Trong quy 2/2010, VOSCOECQ & thianh ly
tau Cabot Orient (4.485 DWT)¥gia 0,8 tria USD.
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Ntauhangrél i¢F nhgialdicogiatr 1Ing(S KkCqmgiatr slsach.GiatrisU ViFK §Y
tauhangdcéD 926&2 WtQAK WiiiGng 6/2010 con khdg 1.682 11 yxQJ 7KHR yiQK JlL
y¥lpcamYW yk® W thi gia titha tAcé D i§an hang d 1én tR 3.452 ty nA X nki bia
| ¥toan bY Vi Yau céa VOSCO thi gia tf yiau sAla 5.790 w1 yng. Nguyén nhan la do iF § Y
WU gisccea WiX VyyQJIERE QKm nig Ri¥MWtogvh then g trong nhd QJ Q Pc Web m R
926 & 28 ¥p dihg chinh sach kim hao nhanh. X7 Q P &{QJ Wg chBhGé&h kia
KDR y~QJ WihH®& BYXW jll FKvQK WERUaydidé QJ Yj WX iypaudy, Po¥
trinhdgtaumiL §y«X Wm WUR®OQ, ®nimA tau co gia tissach nfO Kk Q VgtV R
thi W bgm &

Giatr | yiYau hangrdcéD 926&2 y:RQDY 1
Gia tr Tcon | ¥t ¥ ngay 30/6/2010

Nguyén gia

Giatr ib ® hign

V-QK 3IXKm 97.027.843.251 1.655.630.764 75.728.000.000
V-QK /RQ 42.084.548.038 72.722.617 20.825.200.000
Morning Star 89.943.202.647 1.153.846.448 66.262.000.000
Polar Star 90.589.877.402 1.118.891.680 66.262.000.000
Golden Star 90.185.787.70% 1.480.198.277 66.262.000.000
séng Ti& 25.511.695.475 322.811.380 20.825.200.000
Song Ngéan 70.367.128.108 2.390.046.793 85.194.000.000
Ocean Star 154.893.235.92¢ 7.703.183.086  189.320.000.000
V-QK hKX 90.566.038.764 6.561.352.671 85.194.000.000
V-QK $Q 87.307.402.965 23.224.957.47C 85.194.000.000
V- Q Kat 37.874.070.234 - 37.864.000.000
Tién Yén 36.484.679.14C = 53.009.600.000
Silver Star 120.946.519.50¢ 11.313.146.64&¢  189.320.000.000
V-QK +m(C 90.084.105.272 26.832.185.03¢ 85.194.000.000
Vega Star 132.347.746.47z 4.521.709.489  189.320.000.000
Diamond Star 255.838.573.04¢ 22.060.304.005  227.184.000.000
Lan H¥ 166.302.425.13¢ 69.213.085.93¢  179.854.000.000
Neptune Star 500.626.392.38< 369.972.862.534  435.436.000.000
Vosco Star 371.708.475.881 314.748.262.07:  423.130.200.000
Lucky Star 353.672.389.381 365.986.444.44¢  386.212.800.000
Vosco Sky 479.982.372.02C 452.205.614.39t  484.185.900.000
T Wg cYig 3.421.813.162.66: 1.682.537.255.747 3.451.776.900.000

1 QJ c@&h tranh qu ® t AVOSCO la mY trong s& ®it cac doanh nglp v t§bi @ Vi E
Namco kh§ Q QJ KmyWsvohYtranh trén th W bignyd® tACong ty co kif Q Q Gud i va
khai thac tau, cé yng tim kifn khach hang va th W U m & @) hiWng/ khai thac va w hanh

tau khong bHphéthuY F Y j Rag Khac.

2.2.

Ho¥WngVsxtgd«s& ph-m.

Vahachuy@daws&ph-mlal-QKcw@tglMmthi2t¥VOSCO. Hilk még vh t§tau da

chi An t Otr Mg kho®g 25%-30% doanh thumt§céD 926&2 &{QJ W\ yDQJItr@g yIQK W

cam@gvhtgnaybuQJ FiFK y«X W mdWw &i5P.000j WK K &

S§Q @Ggwent§L W Q hgWHdmh.ZB88Q @ynwa chuy@ (t@) céD 926&2 WURQ@J JLDL
Q P WmkQ1GmKQJy A, muyy Y
Q Pu ndykho th® hi i su®

2005- W Q JngMtrung &inh kh& Q J
nhien tOF yig ¥8 Q @yniu@n chuyd (t@/km) Ién tR L

ho¥ Wng/ &€ D iy chid « s& ph-P W Q B dEti@nt qua clitiéu s§ Q @griuén chuyd trén
t @ tr Mg t§ binh quan.
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San lwong van tai dau sin phim ciia VOSCO

0111 9.373

B San lwong van chuyén (1.000 tan)

B San lrong luan chuyén (1.000.000 tan/Km)

2005 2006 2007 2008 2009

Ngu[n: Vosco

TOF yY y«Xitaurh By Yrung binh trong giaiy R¥2006- §i Yau chdad « cé& VOSCO

W QJnyMBmGF tung binhy#kho§ Q J Q PCcYiEYW W QJ QKDBK NCYR
VIEF ymD WKrP WjX ¥L 1DP Yj ¥L OLQK YjR Mknarh WX@ag 01 P
ykQ iMiIQJ ikong do khdng cony neghép hot Wngtvén cac tuyh qu@tAhiAQ FKR Q QJ
l&vht§c@Congty g P yngYW 7X\ QK Lr Qi tali X4 tiRFAyIWm ¢ F [EI¥ YR vi
VOSCO dé jnh mua thém 1 tau dd « vao quy 4/2010.

Nang e vin tai diu san pllﬁmcﬁa VOSCco Nang Ie van ('.lmyén diu san pllﬁm cua mot 56
(L0000 DWT) doanh nghiép van tai bien 2010 (1 000 DWT)
2005 2006 2007 2008 2009 2010 Vosco Vipco Vitaco PV Trans VTE Vinalines

Ngu[n: VOSCO, BVSC]hg hkp

ChOW Omict&udt & Y ¥ thu chad « cé& VOSCO hili gx P W jXuYajtaduAO y{L tuPy
canhdQJ WjiX Qj\ yAXr WER @dgddty m3L ¥« X Wyn§ bihb fuan cac taué
926&2 G NR tiy40.000- ':7 FDR KRr®QAW®RA trung binh nganh va nhém céc
congty d Q . €4&tau ti 40.000-50.000 DWT & Q& c&au chad « phlbi A trén thigi .

Chéthrgng ddi tau ché diu sin phim ciia VOSCO so véi mot s6 don vi

khic
439

B Trongtai tau binh quan (1.000 DWT)

®Tuditaubinh quin (nim)

Vosco Vipco Vitaco PV Trans

Ngu[n: BVSC {ng hip

5
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L@ m¥hc&éa VOSCOso 3L FiF yk®t¥khac lakng Q Q Jkhidhac ngun hang.
Khac vl h« hAcac congty w t§L [ QuVidENam chi tiig khai thac tuyh nY LayriA khai
thac tuyf qu® tAhi ho» F O] F K RhWi¥, %o co Dhlrc Wmk Qra¥ih®i FiF ykQ YI
chéqu8§ Q QKm 9,3&2 9,7 3RS didith thu m t§ L njtAcong ty myPetrolimex,
PVTRANS cEQJ FhWéc@&a T+S yRj@QkhkQud gia VIEW 1DP 3 Kerho@WnwX i
c & VOSCO la phéat huyd th Ava nhdng kinh nghifn st Q Fytdtigh kim nguxQ KjQJ TXD Yy
nangcao ki Q Q&hwéD &{QJ W\ W UiRy@¥h R4rh Wiy caag kb i E

2.3. Ho ¥ Wng Y+ t § container.

926&2 yDQJ FK~ WrhQnd §i§-vh t § container. Hilh v t§L hm bi@ bpng
FRQWDLQHU yrig@hkydjtrgxthikgimdén Cong ty ®chid triigvao m§ QJ Qj\ 6® X EmR
kh& L ujtkanh cong trén i sGuy A container ¥ L 1D 9 26t 6/Q J § mmyctin va hinh
ghtOW ViR khdch hang trén tuf BT - Nam. MR L yk\ 926&2Qyy«X WLrQ YmkQ U
W bgngu® tAthdong qua viE matuy A va t§ container H§ Phong - HCM - Laemchabang -
Bangkok, Congty #71QJ EmRF ¥« X MéoncoMteing ¢hMikg t§trén 1.000 TEU hee | M

KkQ yyampah ho¥WngsangkhuwF {QJ 1DP E Yj FKkX E

4 X\ P{ ijtat container con nhChé. Yi tAu container é& VOSCO hib chig»n 2 tau Vi3 t Wig
sicchdl.12 7(8 WmkQJ ngiBQJ WUN:7  k\ @ tukeo tiig t& nh hén phu

h @ v B tuy A khai thacW U R QcJth@d gidh tB n & Cong ty mud mar Yig thém céc tuyh qu@ tA

thi sAph§L §«X Wm WKrP NkKiuQKLAX FKR yY

e o~ 2 s o o A s o~ EYE WYd
Nang lwc van tii container cia mot s6 doanh nghiép van tai bien (TEU)

5.9506
4.676
2.012
1121 1122
Vosco Pongbd Container Vinalines Gemadept Biétn Pong

3. Hi B qu 8ho ¥ Wngj ¥& VOSCO.

'RDQK WKX W QJ WUmM&aQJ QKD QH hpy@cay. Doahhkh I BV I0iF6 &8 § »
biIEW W QJ WUmMAaQJ Q KROR42008(RQybidBW yRY¥ Q PhiQ\Konhan

gL JLi FmBF W QJ 7X\ QKLrQ GRDBOQW LWEX® JG By DY g &
biCQ YL YjR VX\ WKRilc @$PmmK.Rrahgitifhrhih kho khQ yy 926 & 2uy —

tn yncii suOW NKD Ltawrn®t B $8YQ Gy t§v nduytridmicg«Q QKm yL QJDQJ

Doanh thu thujn caa VOSCO (ty (11’)“11g) San Iwong trén mai dom vi van tai (tﬁn.-"DW'T)

1.407

2.817

114 114
10,8 105
94
1.923 1939
] I I

2004

2005

2006 2007 2008 2009 2005 2006 2007 2008 2009
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&k B €hi phi ho¥ Wng ¥ t § Chi phi nhién liia chi/n totr kg cao ni®trong ho¥ Wng ¥

t §bi @ cé& VOSCO (trung binh khéhg 35%), tiA S nyld chi phi ki@ hao (chifn t itr g khog

20%). Khi con la doanh ngli S 1 K jcQQariy ty ap dag chinh sach trich kit hao nhanh %

th & gian trich kh@ hao trung binh kh Q J QP 7X\ QKLrQ Wi Q Puapdédig{QJ W\ E

chinh sach ki@ hao binhtmaQJ W K HiRc@X\1¥Kij Q m BrFb§ Gayi®a quyk | ¢ c & céac

cU y{QJ kiMudg thadgianti7- Q P FKL SHao doKaogi &n ti QP g O
WURQJ Q P 7URQJ Q R hao ca FBICS ¢in NiK®13% la do Cong

W\ ymc¢F SKp 6Ghind Kdeh kigiX KD R W Kikld®a B Yai ghinh nén lam cho chi phi lén

hao gign.

Co ciu chi phi hoat déng van tai

2000 38,0% 129% | 83% 10,8%

2008 32,7% 23,5% 9.2% 34,5%
2007 25,0% 34,0% 8,0% 34,0%
2006 26,0% 29,0% 10,0% 35.0%

ENhiénliéu EKhiuhao déitau BTiénlhrong OChiphikhic
Ngu[n: VOSCO

L@ hoa v@. Ching t6i tAQ KjQK SKkm® hddtIQ ii@Cho¥ Wng Yo t§bi @ cé
VOSCO Yj [iF yIQK ymho&vy QCYy ®m &gvhtghangral WmkQJ icmik (Baltie B
Dry Index vao khdg2.88 § ImC §i @R ho¥ Wng W chuy®@ d« s§ ph-m sAa 1.158 § InCc é&
chisBaltic Clean Tanker Index. Phan tichilibi & cé& 2 chisay cho tho\  J L ic Ran3rd
hiEQ yDQJng B« @ Wijlhga vOQ WURQJ N K lhasiy dd k &t FsaBsuy thoai \n
FKmD FwohmghéF yiQJ NC QjRmMj kh®tRISAG mB hog WiCcé& Cong ty.

Diém hoavon hoat déng van tai hangroi Diém hoa vin hoat dong van tai diu san pllﬁm
4000 - 1200 e
1000 4 Baltic Clean Tanker Index =1.158
BDI=2.880
3000 A
------------------------------ 200
2000 - 600 1
Baltic Dry Ind 07
i altic nacx
1000 R Baltic Clean TankerIndex
200 A
o] T T T 0
/202009 SI22.009 Qf220NG 1202010 s/2200 11242009 5202009 242009 1242010 5252010

Ré&rot ugid.M Ytrong nhdng réro | B Q i@ ho ¥ Wng & cac doanh nglih v t§bi @ la v@

y A Ar @ ro v At tigia do nhing kho® vay n¢ y C § « X immiing & T¥thaL YyLCP y«X Q P
2010, O G mngp¥t Eb png USD cé VOSCO la 89.808.000 USDiigia USD binh quén lién ngan

hang tétha L §lnd@y 12 1 USD = 17.941 VND, thL §{L1E/2010 Cong ty nin thém 22.500.000

USD vf3m ic t Ugi4 binh quan Ia 18.544 VND{igia &th4 L §hthC t¥ L& §8n tB 1 USD = 18.932

VND. Gi§ yWhto JLi Qj\c gimmguyén B hAW Q P 1 VOSCR sAph§chli thém mY

kho & | O ugia sAvao khogg 97,7 t yng. NA k Aqu 8kinh doanh khéng than | g, Cong ty c6 the

th & hif phan bkho & 1 Unay trong vong 5nP WmkQJ W6 QKm Q P unay dB@Y Y\ I
§ QK KmaQ Jt gk@du &igh doanh @ VOSCO.
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Ho3W 'ng thanh Iy tau yyQJ Jy < ld nhu:n khoing 105 1 y:QJ WURQJ C1 P
926&AbBAN2tau® YkQ ¥L +QJ Y] ¥L /R QIUgRmOEOs thh KISDY ¥

do 2 tau nay khéng con thichgls @B ho¥ Wng W t§hang da. Bén ¥ QK yy &{QJ W\ FEC

ti A hanh thanh ly tau hang khé Cabot Orieffit gia 0,8 trild USD. Sau khi tf khi cac kho chi

phi, thg | ¢ nhus thu vA i vi € ban 3 tau 1a 105t yng.

iQ K JLn wiig 2020.

1P yerxem vn con O] QcdnhiAX NKy NKA@gdMd vh t§bi @, tuy nhién V3
kinh nghifin cé& minh, VOSCO ' c6 thC § ¥ We KAy Skinh doanh kiquan.

%o Thgnht JLi dcumfi §bao gm c8au hang A va tau da s§
phmv™Q yD@Jcth©S ngthabic tranh vdnganh va t§biCQ WURQJ Q P FE
khéng m® | ¥ quan, cHsO %', WURQJ TX&i%n kha nmpah vAmic trung binh
kho &g 2.100. Tuy nhién,&k & NQJ FDR K kI8 Q KQ A8/rA trong quy 4/2010 B
viEchisO %DOWLF 'U\ ,QGHIpi®.QJ WUrQ yj Kx

%o Thghai, rérovA ugia vntiAt&lan0OL O Rgw&mnigvd
ho¥Wng Kinh doanh € D 926&2 WtQK ULrQJ Qctltu JL EFgora kYo E
kho & | Uén tB 97,7 tu yng.

%o L ¢ nhus sau thu’2010 doki A Qt 37 ti yng, sau khi trich cac
qud WKHRNAADY I K jcit & t Othi @ 1a 7,5%.

K Aqu &kinh doanh d 8bao 2010

kQ M yng
Doanh thu thu @ 2.620
- V 2 t§hang 1.547
ra
- Vatgda 760
s& phm
- V 5 tg 196
container
Doanh thu ban tau 130
L d nhu # sau thuA 127
rih gia c(phi Al

Chingtoiidé QJ SKmkQ IhEKilBvIEF yiQKi vk ¢ ph A céa VOSCO:
3KmkQJ SKilkh @Kan ti A.
MYs@i§ y1QK FKt®fid digrirpng md hinhyrih gia:

S8§Q @gnd EiR W Qg s @in¢ Qd@ajtm@ Fk Va yiQK Jlthi okhtkAko¥hK §
J«X Wm yYL WjX WURQJ Qphheo, m¥j ypfi & i cRa Kihh Aith Agi B va hika
qusho¥ W V YiGal g&YVOSCO.
Cac chi phi ho¥ Wng.Y
%0 Chi phi kh @ hao.Chi phi kh@ X KDR ymc¢F MELQhKE WUrQ y°
t¥va kAo¥ F K ¥« X tiv tmorig¥ha gian tR c & VOSCO. Nhing tau m3 sA y migich
khoX KDR WKHR NKXQJ Q BhavbKREAERRIIK VIFK NK©O
%o Chi phi I&i vay va |t ugia. Chi phildivayymc¢F [iF yIQK F Q Fi
trén cac tt S figcvay nchi b t¥va nhu ca vO Q tfii@recho ho¥W Y QJ Vidd. Wm Y
Kho® IUta JLi GR ViQK JLi O¥L tiKh@do@dBngnyo¥tEt¥thal §LC



BAOVIET (3 Securities

CHUNG KHOAN BAO VIET

cubL Q P Qik®EG YWRiwacaD yxQJ 86' FKenh td{tt Mm®o khag
Q P JgWi G+QJ yC yiQK JLi FKRji&UJID binh gd3anWen ngan hang
hi B t¥ 1 USD = 18.932 VND.

%o Chi phi nhién liE X grtinh theo ngun d6ébao gia du cé BMI
vamY s@ Uchic khac. MYsO FKL SKt NKiF QKm FKb h8ita ehkghi F{QJ E
sfa ch@ b§R @gné& QJ SKdtifimigeo OF yY y« Xt oo tinfi By AtO WitUm ¢
gia.

3KmkQJ SKiS VR ViQK 3 (

Chung t6i §id éng ddli E cé& mY sQloanh nghlp kinh doanh v t§bi @ t¥thi WUmMAaQJ &KkX E y
tiAQ Kj@hKgig tphiA c&aVO6&2 WKHR SKmkQJ SKiS YEP/HbRIKq@dB QJ &KI
EiR FKR Q Pa cac dbahh nglh nay amic 28,75 l«.

T Wg hg k Aqu § jnh gia

3KmkQJ Shhigayl Gia k av g Gia binh quan

FCFE 19.871 33,3% 6.600

FCFF 25.441 33,3% 8.500

P/E 26.084 33,3% 8.700

Gia binh quan 23.800
K AT LU °N

7UrQ AKANGES SKmkQJ SKEsdoRKtiMvasos®@ K QIDQJ FK-~mhJidmdL [iF yi
h@ Iy cé cUphi & VOSCO amiic jng/lcUph«. MiF JLi Qj& tjmtoan trén cac @
yrih kha thi tr Mg va ché chA Q Km Q J aMESIY iR ke A AP Q Qldash nghp.

6. Khuy A nghl y « X Wm

Mse dinganh v t§bi@v Q FKmD KAW NKyi Wit AQ&a@ridmddgltydRQ i rganh,
ching t6i ®1 ¥ quan VAtri @ vIXig dai h¥ cé& VOSCO khitH W bgw# t§bi @ khd s tral ¥

«X Wm VYRR ¥ 1926&2 O] yyQ y«X YjR QJ|i@ikée nbnFphWhdr €hoiméK x
tiéu ndm gi6lau dai. Mic gia h¢ S O & 3% @i 6dai h¥ ching téi khuyl nghila yng/c U
ph «.
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CHUNG KHOAN BAO VIET

PHELE&C: TOMT2TMUTSO 7+D1* 7,1 &jNa/AC @PHI AU VOSCO

KHUY AN NGH iC éA BVSC

Ban m¥h Ban Ngio Mua Mua m¥h
[ {1 1 L |
1 2 3 4 5

L th sfi
Q3/2010

Gia k av Mg
23.800

Khuy A nghi

Mua

Ngay c# nh £
06/09/2010

BAO CAO TAI CHINH
kQ ¥LVND)

K Aqu 8kinh doanh

Doanh thu thun

2008 2009 2010F 2011F

2.817 1939 2.620 3.164

Giav@ 2292 1.809 2.265 2.754
L ¢ nhun gy 524 130 356 410
Doanh thu tai chinh 57 95 29 34
Chi phi tai chinh 197 104 201 243
L ¢ nhu= sau thiA 289 53 127 132
B§QJ Fki® Apén

Tai s§ ngh hw 341 452 749 654
TiA&kho§Q WmkQJ ym 120 175 282 290
Cackho8 Q y«X Wmhm& ( - - - -
Céc khoi ph§thu ngh h¥ 92 109 204 169
Hang tn kho 103 142 204 166
Tai s& ngh h¥ khac 27 26 59 30
Tai s& dai ha 4076 4.182 4.871 5.099
Tai s& cO jth hdu hinh 3.933 3.975 4.611 4.916
BOWIgsEQ y«X Wm - - - -
Cackho8Q y«X Wmn7& ¢ 117 77 124 150
Tai s& dai hw khac 26 130 137 34
T Wg tai s§ 4418 4.634 5621 b5.754
N gph§tr § 2.957 3.180 4.110 4.215
N ¢ng® h¥ 820 790 946 989
N ¢dai h¥ 2137 2390 3.164 3.227
V @ chésah 1.442 1.441 1.469 1.488
VOQ y«X MEMUFKEé 1.400 1.400 1.400 1.400
Ngun kinh phi va qulkhac 18 14 41 50
T Wg ngwn v@ 4418 4.634 5621 5754

THONG TIN' S AH oU
60" 400

Nha nwoc B Sdhit khac

cUy{Qh OR SO O EP % Sahd Cpnhz

B Nuwdc ngoai

T lig Cong ty Hang B Vi ENam 84.000.00 60% 26/8/2010
T+S yRj€QVi%§ 4.000.00C  2,86% 26/8/2010
Thg &{QJ W\ /m&®ikNak:  2.900.000  2,07% 26/8/2010

CH I1SOTAI CHINH

Ch itiéu 2008 2009 2010F 2011F

ChitirX W QhgNUma

7 QJ Wyldloadh thu (%) 46% -31% 35% 21%
7 QJ WUgmauh sau thi(%) 305% -82% 142% 4%
7 QJ WERS(%) 305% -82% 142% 4%
7 QJ WUligaai s (%) 13% 5% 21% 2%
7 QJ W ahésahd (%) 2% 0% 2% 1%
Ch itiéu sinh 14

L ¢ nhus g bién (%) 19% 7% 14%  13%
L ¢ nhu thua bién (%) 10% 3% 5% 4%
ROA (%) 7% 1% 2% 2%
ROE (%) 20% 4% 9% 9%
Chi WLrXurkdF©

T g ngT Wg tai s (%) 52% 57% 49%  59%
T g ngT bigv@ chésdhdi (%) 160% 182% 186% 228%
Chititukn8 Q QJ WKDQK

Chis Ghanh toan hié hanh (%) 42% 57% 79%  66%
Chis Ghanh toan nhanh (%) 29% 39% 58%  49%
Ch itiéu hi B qu 8ho ¥ Wng Y

Vong quay hang kho (vong) 215 148 13,1 149
VVong quay khdh ph§tr §vong) 1,0 0,6 0,7 0,8
Vong quay khdhg ph§thu (vong) 83 193 16,7 17,0
Ch itiéu trén m Wc Uph

(36 gigiclph ) 2.065 376 907 939

GiatrisU Vi F khg/§loh @)
Chi WL mX gjé clphi &

P/E (I«) - - - -
P/B (1 «) - - - -

10.301 10.290 10.491 10.632

10



KHUY AN CAO S8 D eNG

T®c8h6QJ WK{QJ WLQ QrX WaRGlerE k& o itRT@ jiy j1hién Cong ty Cph« Ching khoan B® Vi & (BVSC) khong
chii b®k &am Y trach nhiE P Qj Rv B @inh chinh xac @& nh6 QJ WK{QJ WtHSyjk® WAIRQJ EiR FIRMph+@nFiTXDQ
JiQK JLi WURQJ EiR FiRcQiha®g O ¥DR FHKX\rQ YLrQ SKkQdVEIF K IPR N RQB R

B&o céo clinhm mé& tiéu cung @ thong tin ma khong ham y khuyén ngl. ¢/iRua, ban hay fm giéchiQJ NKRiQ IcXkimiadn siN
déQJ EiR FiR SKkQ Witmgk nQjandtia tham ki,

BVSC c6 th@o nhdng ho¥ Wng N tac kinh doanh @ L FiF yOL Wme¢®39 rythondbgoicao nay 1Imadcy @ @ mmg BVSC
c6th@énh6QJ [XQUcUVFKv IO FiF QK| ¥« Xc Winbabkdo pwantich nay.

BUPH®°1 3+/&1 7E&+ 9- 71 971 28 7|

Cong ty Clph « Ching khoan B® Vi [

Ia chitr ésachinh: 8 Lé Thai TYqut Hoan Kifn, Ha NY Chi nhanh: 6 Lé Thanh Tén, gul, Tp. HxChi Minh
Litho¥ (844) 3928 8080 Fax: (844) 3 928 9888 LiEtho¥ (848) 39146888  Fax: (848) 3 914 7999
Chuyén vién phan tich: Ch T trach nhi Bn n Ydung:

Nguy & ThiLAm Anh (04) 3.928.8080 ext: 622 anhntl@bvsc.com.vn /m X 9 Q /m K@2)13.928.8080 ext: 512 luonglv@bvsc.com.vn

Yinwviiilana sfe kilkhing on nah £ trana ot 6 b3n c430 nhan tich NnAa



