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Biéu dd 1A - Biéu dé gia

Binh luan KQKD 3 thang dau nam 2009

Bang 1 - Thong tin tai chinh co ban
2009 (K& 2009 (HSCdw % Thay

Triéu déng

hoach) ) déi
Doanh thu thun 172,843 212,288 413,836 360,000 300,000 -28%
Gia vén hang ban 136,574 187,739 405,449
Loi nhuan gop 36,268 24,549 8,387
Doanh thu tir hoat dong tai chinh 7,247 119,396 54,783
Chi phi tai chinh 2,303 17,575 96,614
Bang 161 Théng tin'ed phiéy Loi nhuan tir hoat dong tai chinh 4,944 101,821  -41,831
Chi phi ban hang va QLDN 13,200 27,393 34,131
P 13300 | oinhuan thuan tir HD SXKD 28012 98977  -67,575
S8 rong nlemy&thisn ta 1671841 | 91 nhuan trude thué 21,308 97,629  -67,055 45,000 30,000
$6 lgmg CP dang luu hanh t6816371 | Loinhuan sau thué 15298 73,336  -68,725
Gia cao nhét trong 52 tuan 43300 | TYSuatLNgop 21.0%  116%  2.0%
Gia th&p nhét trong 52 tuan 7700 | TYSUStLNTT 123%  460%  -16.2%
Thay di gié trong 3 thang 1857% | TYSuBtLNST 8.9% 34.5%  -16.6%
Thay adi gié trong 6 thang 36.00% | Vondidule 60,003 147,795 169,718
Thay ddi gia trong 12 théng 6468% | Thigia (dong) 13,300 13,300
Khéi lrong giao dich (cp) 47310 | Von hoathi truong 223,658 223,658
Gia tri giao dich (VND) 629 | EPS (dong) 1,989 1,323
GT vén héa t.t (tridu ddng) 223658 | PE (lan) 6.7 10.1
S6 lwgng duoc phép s hivu 8,316,202 Gié tri s6 sach trén méi ¢ phan (ddng) 24,464
S6 lvgng con dugc phép mua 3,525,968 PB (lan) 0.6 0.6
% s6 hru nwéc ngoai 28.22% Nguén - HAP, HSC
% gioi han s& hitu nwdc ngoai 49%

Nguén: Céng ty, HSC Nhan dinh dau tw: Hapaco da bao céo nhanh két qua kinh doanh quy 1 v&i loi nhuén

trrére thué chi hoan thanh dwoc 12% ké hoach méc du quy 1 thuong la quy cao diém

Bang 1C: Cac chitiéu chinh  pon vi: tiéu déng CUA tiéU thu gidy dé, san pham chu yéu ctia cong ty. Ching toi nght rang doanh thu va
Chi tiéu 2007 pry /oi nhuén ndm nay cua cong ty sé kho hoan thanh ké hoach méc du lgi nhuan woc tinh
cho nam 2009 phu thudc Ién vao thj trieong chieng khoan. Theo woc tinh ching t6i cho
réng PE ndm nay cua céng ty sé & mirc 10.1 1an cung véi PB & mire 0.6 lan. Nhitng
dinh gié nay hién dang thap hon thj trurong nhung mang kinh doanh truyén théng chua

Téng tai san 732,272 786,495
Ngudn vén CSH 494,924 421,998

Doanh thu 212288 413836 thé hign ré trién vong phét trién trong twong lai ddng thoi két qué kinh doanh cda céng
Loi nhuén truéc thué 97,629  (67,055) ty phu thudc nhiéu vao thj triong ching khoén. Vi thé chung téi nghi rang hién tai
Loi nhuén sau thué 7333  (68,725) HAP chuwa thich hop cho dau tw dai han. Tuy nhién, véi nhikng dot séng trén thj trrdong

Naubn: Cong t, Hsc Chtng khoan HAP la ¢6 phiéu géy dwoc nhiéu himg thi cho nha dau tu.

Bang 1D - Cac chi 6 co ban Cong ty co phan Hapaco (HAP) chuyén san xuat cac mat hang giay, chl yéu la giay dé
Chisé pyveammerwrs xuat khau sang Dai Loan. Ngoai ra, trong cac nam gan day cong ty mé rong kinh doanh
T e e sang linh Ve b4t dong san va dau tw tai chinh. Hién tai cong ty c6 12 céng ty con va
- Hé s thanh toan hién thoi 3.46 202 MOt quy dau tw chirng khoan.

- Hé sb thanh toan nhanh 3.15 1.74

Kha nang sinh Ii Coéng ty vira mai tdng vén tr 148 ty 1én 170 ty thong qua phat hanh ¢b tirc bang cd
- LN bién gop 1156% 203% phiéu. V&i mie gia thi trwéng 13,300 dong/cd phiéu, mirc vén héa hién tai la 224 ty
- LN bién sau thué 3455% -1661% dong twong dwong 12.6 triéu d6 la. Nam ngodi, loi nhuan sau thué cla cong ty bi am,
-ROE 2234% -14.96% tuy nhién theo wéc tinh cia chung téi, EPS dw phéng nam nay cé thé & muic 1,323
-ROA 1472%  9.05% ddng cho nén PE dw phéng cé thé sé & mirc 10.1 1an. Hién tai PB clia cong ty 13 0.6
Hiéu qua hoat déng 1an.

- Vong quay khoan phai thu 10.00 7.38
- Viéng quay héng ton ko 6.81 813 Hapaco da bao c&o nhanh két qua kinh doanh quy 1, theo d6 doanh thu dat 88 ty déng,
- Vong quay tong tai san 0.43 0.54

giam nhe 3% so v&i cung ky 2008 trong khi d6 lgi nhuan trwéc thué chi dat 4 ty déng,
giam 83%. Doanh thu quy 1 da hoan thanh dwoc 25% ké hoach trong khi loi nhuan
trwdc thué chi hoan thanh 12%. Nguyén nhan giai thich dwoc dwa ra cho sy sut giam
cua lgi nhuan la do gia ban giam khoang 15-20% trong khi chi phi nguyén vat liéu lai
tdng chirng 15%. Vi thé ty suét lgi nhuan trwdc thué gidam manh tv 25% trong quy 1
nam ngoai xudng chi con 4.5% trong quy 1 nam nay.
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- Vong quay vén CSH 0.16 0.23
Nguén: Céng ty, HSC

Nhém phan tich Nganh san xuét
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San pham chui lwc ctia cong ty hién tai la san xuét gidy dé (vang ma) xuét khau sang thj trwérng Dai Loan véi mire déng gép
khodng 70% cho doanh thu. Tuy nhién do khiing hoang kinh té toan cau, nhu cau nhap khéu gidy dé tir Pai Loan cling giam
vi méat hang nay khéng phai 1a méat hang thiét yéu trong hoan canh ngwdi dan dang thét chat chi tiéu. Ngoai ra, Dai Loan
cling dang tai kh&i dong lai viéc san xuét giéy dé dé tao thém viéc lam mdi cho lwc lwgng lao dong & néng thon.

Diém qua vai dong cho két qua kinh doanh n&m 2008. Doanh thu ndm 2008 dat 414 ty ddng, gan gap déi ndm 2007 14 212
ty déng. Tuy nhién, gia vén hang ban tang téi 115% da lam cho ty suét loi nhuan gdp gidam manh chi con 2% trong khi ty
suét logi nhuan gép cta ndm 2007 1a 10%. Chi phi nguyén nhién vat liéu tang 150% trong nam ngodi la nguy&n nhan chinh
gidi thich cho viéc suy giam lgi nhuan cta céng ty nam 2008.

Tinh dén thoi diém cudi ndm 2008, HAP dang c6 mét danh muc dau tw tai chinh véi gia vbn 259 ty déng va Hapaco da
trich 1ap 95 ty ddng cho viéc dw phong gidm gia chirng khoan. Theo tinh toan, ty 1& phan trdm cda dw phong trén gia vén
danh muc dau tw la 37% trong khi n&m ngoai VNIndex mét diém 66%. Day la bic tranh twong phan véi nam 2007 khi ma
loi nhuén tr hoat dong dau tw tai chinh dong goép t&i 100 ty d(‘)ng cho lgi nhuéan trwéc thué ctia Hapaco. Véi viéc bi 16 67 ty
ddng n&m ngoai, cb phiéu HAP bi dwa vao dién kiém soat clia s& giao dich chirng khoan thanh phé H6 Chi Minh.

N&m nay, Hapaco dat k& hoach doanh thu dat 360 ty déng, gidm 13% so v&i nam ngodi twong tng véi loi nhuan trwde thué
la 45 ty ddng, cai thién dang ké so véi khoan 16 ciia nam 2008. Chang téi nghi réng ké& hoach ma Hapaco dwa ra twong dbi
lac quan mac du ching t6i hiéu ré loi nhuan sau thué clia cong ty trong ndm nay sé bién dong cuing chiéu véi tinh hinh thi
trwdng chirng khoan.

Doéng thoi Hapaco dy dinh dau tw 350 ty ddng vao mot bénh vién phu san quéc té va 100 ty ddng dé xay dwng nha may loc
dau. HSC wérc tinh nhu ciu vén dau tw cho ndm xay dwng dau tién cha dw an cé thé 1én dén 80-100 ty déng. V&i khoan 16
n&m ngoai ching t6i nghi r&ng Hapaco sé& g&p khé khan 16n dé vay vén tir ngan hang thwong mai. Tuy nhién, tién va cac
khoan twong dwong tién hién tai dang 1a 57 ty, con sé nay gan dd cho nhu cau vén dau tw xay dwng trong ndm dau tién.

Nam 2009 sé |a nam day khé khan cho Hapaco vi mét sé nguyén nhan sau. San xuét gidy dé, mang kinh doanh chd lyc cla
cong ty c6 nhiéu kha naéng khong thé tang trwdng. Nguyén nhan chi yéu la do nhu ciu nhap khau suy giam tir thi trwong
Dai Loan nhw da phan tich & trén. Dwa vao wéc tinh clia ching t6i, doanh thu ndm nay cé thé dat 300 ty déng twong (rng
v&i loi nhuan trwede thué 1a 20 ty ddng. Nhitng wéc tinh nay da loai trir sw anh hwéng ctia danh muc dau tw tai chinh dén
loi nhuén trong nam.

Hapaco da trich lap dy phong tai chinh 95 ty déng (rng v&i VNindex & mire 315.62 diém. Theo warc tinh so bd, néu VNindex
tang 10 diém thi Hapaco c6 thé hoan nhap dw phong tai chinh 1 ty déng. Vi thé néu VNIndex dirng & mdc 400 diém vao
ngay cudi nam, co thé loi nhuan trwéc thué cia cong ty sé dwoc cong thém 10 ty. Cong thém yéu td nay, ching tdi wéc
lwong lgi nhuan trwde thué cta cong ty trong nam nay sé & mirc 30 ty dong.

Nhin chung, chung t6i nght Hapaco can c6 mot chién lwoc kinh doanh cu thé va r6 rang hon trong twong lai. Cobng ty hién
dang c6 12 cong ty con vd&i rat nhieu mang kinh doanh khac nhau nhw dich vu y t€, san xuat giay, dau tw tai chinh, dét may,
kinh doanh taxi. Chién lwgc da dang héa nay c6 dé phan tan qua Ién

Cac nganh nghé mé& réng dang trong’giai doan’hinh thanh. Vi thé loi nhuan hién dang phu thubc I&n vao th’i tru’c‘)’n‘g chirng
khoan. Vi theé ching toi nght rang chat lwgng két qué kinh doanh cula cong ty trong cac nam t6i khong da tot de dau tw dai
han. Tuy nhién, c6 phiéu nay cling gady mét so thu vij voi nhikng pha tang truedng tot trong nhirvng dot séng ngan han.

Bang 2 -
Gia vbn danh muc dau tw tai chinh (Triéu déng) Cudi ndm 2008  Cudi nam 2007
Dau tu tai chinh ngén han 206,591 111,370
Dw phong dau tw tai chinh ngén han -70,069 -11,154
Dau tw tai chinh dai han 52,173 35,334
Dw phong dau tw tai chinh dai han -25,376 -168
Téng gia vén danh muc 258,764 146,704
Téng dw phong du tu tai chinh -95,445 11,322
% Ty 1& dw phong/gia vén 37% 8%
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Phu luc: Hé so cong ty

Coéng B6 Théng Tin Tir Cong ty

HAP: Thanh lap coéng ty tai Dai
Loan

Tén cong ty thanh Iap tai nwéc ngoai:
Coéng ty TNHH Thuwong mai Bai Viét.
Gidy Chirng nhan dau tw ra nwéc ngoai
s6: 223/BKH-DTRNN do B Ké hoach
va Bau tw cAp ngay 09/03/2009.

Bia chi tru s&: Thanh phé Kaoshung,
bai Loan.

Dia diém thwc hién dw an dau tw:
Thanh phé Kaoshung, Dai Loan va
Chi nhanh tai cac thanh phé cta Dai
Loan.

Muc tiéu hoat dong clia dw an: Kinh
doanh thwong mai, dich vu, xut nhap
khdu cac mat hang ma phap luat Dai
Loan cho phép.

Tbéng vbn ddu tw cla dw an dau tw
tai nwdc ngoai: 850.000 USD, twong
dwong 14.450.000.000 déng (Muoi
bén ty bén trdm ndm muoi triéu dong
Viét Nam do Hapaco dau tw 100%
bang tién mat)

Thoi han hoat déng clia dw an dau tw
la: 36 (ba mwoi sau) nam.

Tién d6 thwe hién dw an dau tw dw kién
k& tr ngay nhan dwoc Gidy Ching
nhan dau tw ra nuwéc ngoai.

+ Hoan thanh cac thd tuc dau tw tai
nwdc ngoai: thang thir 1

+ Khai trwong: thang thu 2

+ Kinh doanh thwong mai: thang the
3 tré di.

HAP: Niém yét va giao dich cb phiéu
phat hanh thém

Loai Ching khoan: C& phiéu phd
thdng

Sb lwong: 2.192.369 cb phiéu (Hai
triéu, mot tram chin mwoi hai nghin,
ba tram sau mwoi chin cd phiéu). Bay
14 s6 lwong cb phiéu phat hanh dé tra
cb tlrc nam 2007 voi ty 16 15% theo
thong bao sb 778/TB-SGDHCM ngay
24/11/2008 cua S& Giao dich Chirng
khoan Tp.HCM.

Téng gia tri chirng khoan niém yét:
21.923.690.000 ddng (Hai muoi mbt
ty, chin tram hai mwoi ba triéu, sau
tram chin mwoi nghin dong).

Ngay niém yét c6 hiéu luc:
21/01/2009

Ngay chinh thc giao dich:
05/02/2009

Bang 1 - Bao céao két qua hoat dong kinh doanh

triéu déng FY2006 yIy% 2007 yIy% 2008 yIy%
Doanh thu 172,843 271.76% 212,288 22.82% 413,836 94.94%
Chi phi ban hang 136,574 240.44% 187,739 37.46% 405,449 115.96%
Loi nhuan gop 36,268 468.81% 24,549 -32.31% 8,387 -65.84%
Doanh thu rong ttr hd tai chinh 4,944  -4648.06% 101,821  1959.66% (41,831)  -141.08%
Chi phi ban hang & HBKD 13,200 781.34% 13,200 0.00% 34,131 158.57%
Loi nhuan rong tlr hd kinh doanh 28,012 487.28% 113,170 304.00% (67,575)  -159.71%
Loi nhuan khac (6,704) -3756.98% (1,348) -79.89% 520  -138.59%
Loi nhuan treéc thué 21,308 330.62% 97,629 358.17% (67,055)  -168.68%
Loi nhuan sau thué 18,018 416.15% 72,835 304.23% (68,725)  -194.36%
LNST ctia cb déng cong ty me 15,298 -99.90% 73,336 379.38% (68,725)  -193.71%

Nguén - Céng ty, HSC
Nganh nghé kinh doanh

«  San xuét bot gidy va gidy cac loai, sdn pham ché bién tir nong 1am san dé xuéat khiu
+  San xuét kinh doanh x&ng dau va cac san phadm chuwng cét tir ddu mé
+  San xuét va kinh doanh hang dét may xuét khau

San pham dich vu va thi truéng

*  San phdm: San phdm chinh cta cong ty chd yéu 1a gidy dé, gidy vé sinh, diia. Co cau
doanh thu (wéc lweng) clia cac mat hang chd lwc ctia cong ty ndm 2008 nhw sau: gidy dé
chiém phén 16n doanh thu clia cong ty 70% téng doanh thu, cac mat hang con lai (gidy vé
sinh, dlia xuét khau) va mét vai mat hang khac chiém 30% doanh thu con lai.

e Thi trwong: San phdm clia HAPACO dwoc tiéu thu cd & thi trwong trong nuwéc 1an xuét
khédu. San pham gidy dé ctia HAPACO duoc xuét khdu sang Dai Loan (70%) va mot sb
nwéc khac (30%). San pham gidy vé sinh clia cong ty dworc tiéu thu trong nuée.

Biéu d6 1- Co’ ciu doanh thu trong nam 2008

Mat hang
khac
30%

Gidy dé
70%

Vi thé céng ty trong nganh

HAPACO la cong ty gidy I&n thér hai mién Bac chi sau Cong ty Gidy Bai Bing. Kim ngach xuét
khau gidy dé cta cong ty hién chiém 70% tbng kim ngach xuét khau gidy dé cla cac doanh
nghiép Viét Nam. Tuy nhién, déi v&i san pham gidy vé sinh tiéu thu noi dia, cong ty gap phai
sw canh tranh rat gay gét, chu yéu tir cac cdng ty nwéc ngoai véi cong nghé san xuét hién dai,
san pham phong phu. Vi vay thi phan cla cong ty trong thi trwdng gidy vé sinh trong nwéc van
con thap.

Chién lugc phat trién

Phén du phat trién HAPACO thanh mét cang ty hoat dong da nganh, da linh vuc, da dang hoat
doéng kinh doanh. Phat trién mét sb Iinh viee méi nhw kinh doanh bt déng san, van phong cho
thué, dich vu, trung tdm thuwong mai va nha hang, san xuét kinh doanh mat hang dét may.
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Bao cao cap nhat

Th 2, ngay 20 thang 04 nam 2009

Phan tich SWOT

SWOT

Piém manh

- Cong ty da cé kinh nghiém trén 20 ndm trong nganh ché bién va xuét
khau gidy dé. Do d6 lwong khach hang clia cong ty twong déi 6n dinh.

Piém yéu

- Cac nganh nghé mé réng dang trong giai doan hinh thanh. Vi thé lgi
nhuan hién dang phu thuéc 1&n vao thi trwdng chirng khoan.

Co hoi

- Tinh dén thoi diém cudi nam 2008, HAP dang cé mét danh muc dau tw
tai chinh vai gia vén 259 ty ddng va Hapaco da trich lap 95 ty déng cho
viéc dw phong gidm gia chirng khoan. Hapaco cé co hdi tang loi nhuan
sau thué néu thi trwdng chirng khoan phuc hdi trong nam 2009.

Thach thirc

- Gidy dé xuét khau la san pham cha luc clia cong ty véi mirc dong
g6p khoang 70% cho doanh thu. Tuy nhién do khiing hoang kinh té
toan cau, nhu ciu nhap khau gidy dé tir Dai Loan ciing gidm vi mat
hang nay khéng phai la mat hang thiét yéu trong hoan canh ngudi dan
dang that chét chi tiéu. Ngoai ra, Dai Loan ciing dang tai khéi dong lai
viéc san xuét gidy dé dé tao thém viéc lam méi cho lwc lwgng lao déng
& ndng thon.

Thong tin lién hé

Tén day da:

Céng ty C4 phan HAPACO

Tén tiéng Anh: HAPACO Joint Stock Company
Tén viét tat: HAPACO
Biéu twong: N

Tru s& chinh:

Telephone: (84 - 031) 3556002
Fax: (84 - 031) 3556008
Web site: www.hapaco.vn

Vén digu lé ngay 31/12/2008: 169,718,410,000

Co cau sé hitu

Bang 2 - Co’ cu s& hibu ngay 20/04/2009

S6 lwong cb phiéu

Nha nwéc 0 0%
Nwéc ngoai 4,791,151 28.2%
Cb dong khac 12,180,690 71.8%

Nguén - Céng ty
Ban lanh dao

Tén, chirc vu

Tang 6 Toa nha Khanh Hoi, L6 2/3C Lé Hong Phong, Q. Ng6 Quyén, Hai Phong, Viét Nam

Nwéc ngoai
28%

Cb dong
khac
72%

Nguén - Céng ty

Trinh d6 chuyén mén

Ban Giam DPéc Vi Duong Hién - Cha tich HDQT

V@ Xuan Thuy - Pho Chu tich HDQT
V@ Xuan Thinh - Thanh vién HBQT
Nguyén Thi Ngoc - Thanh vién HDQT
Nguyén Bd&c Hau - Thanh viéen HDQT
Bui Dtrc Théng - Thanh vién HDQT
Pham Thi Nguyét - Thanh vién HDQT
Ban Kiém Soat Vii Thi Dung - Trwdng Ban Kiém Soat
Tran My Linh - Thanh vién Ban Kiém soat
V{i Thi Hién - Thanh vién Ban Kiém soat
Vi Dwong Hién - Téng Giam Béc

Vi Xuan Thay - Pho Téng Giam Déc

Ho6i Déng Quan Tri

Vi Xuan Thinh - Phé Téng giam déc

Ngd Xuan Duly - Pho Tng giam déc

Tién si khoa hoc kinh té

Ky sw ché tao may

Chuyén vién gidy

C nhan kinh & ( Tai chinh - ké téan)
Trung cép co khi - xay dyng

Trung cap kinh doanh

Cl nhan kinh t&

Cl nhan

CU nhan kinh t&

Tién st khoa hoc kinh té

Ky sw ché tao may

Cl nhan QTKD
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Th 2, ngay 20 thang 04 nam 2009

Céac chi sé tai chinh
Bang 3 - Bang can déi ké toan nam

31/12/06

Don vi: triéu déng

Tai san ngan han 76,575
Tién & twong dwong tién 4,843
Pau tw ngén han 3,541
Cac khoan phai thu 38,747
Hang tén kho 20,956
Tai san ngén han 8,489

Tai san dai han 186,607
Cac khoan phai thu dai han -
Tai san cb dinh 152,192
B4t dong san dau tw -
Pau tw dai han 33,760
Tai san dai han khac 343
Loi thé thwong mai 312

Téng tai san 263,182

No phai tra 91,814
No ngén han 56,278
No dai han 35,536

Vén CSH 161,324
Vén CSH 160,162
Ngudn vén khach & quy 1,162

Loi ich cla cd déng thiéu s 11,588

Téng ngudn vén 264,727

31/12/07

374,176
82,703
198,472
47,853
34,153
10,995
364,891
85
265,108
51,408
24,145
24,145
739,067
224,018
107,997
116,021
495,529
494,924
605
12,168
731,715

31/12/08
469,549
57,252
136,522
194,383
65,529
15,863
321,336

251,269
26,797
21,635
21,635

790,885

347,035

232,252

114,783

421,998

421,998
16,857

785,890

Bang 4 - Bao cao lwu chuyén tién t& nam

Bon vi: triéu déng

Lwu chuyén tign tow HDKD 5,981
Lwu chuyén tién tir HD dau tw (43,623)
Lwu chuyén tién tiv HD tai chinh 40,233
Lwu chuyén tién thuan trong ky 2,591
Tién & twong dwong tién dau ky 2,252
Anh hwéng cta thay ddi ty gia héi

h huong cua thay )
doai quy doi ngoai té
Tién & twong duong tién cubi ky 4,843

94,147
(308,011)
291,823
77,958
4,843
(98)

82,703

na

na

na

na

na

na

na

Bang 5 - Téc do tang trwéng (%)

Téc d6 téng trwéng doanh thu 271.76%
Tbc do téng trwdng loi nhuan trudc thué 330.62%
Tbc d6 téng trwdng loi nhuan sau thué 316.15%

22.82%
358.17%
304.23%

94.94%
-168.68%
-194.36%

Bang 6 - Ké hoach kinh doanh ndm 2009

Doanh thu (triéu déng)
Téng trwéng so voi ndm 2008 (%)
Loi nhuan trudc thué (trigu dong)

Téng trwdng so voi ndm 2008 (%)

360,000
-14%
45,000

na

Bang 7 - Binh gia
Ngay 20/04/2009

Sé lwong cb phiéu dang lwvu hanh 16,816,371
Gia thi trwong 13,300
Gia tri von hoa thi trwdng 223,658
2006 2007 2008
SLCP LH cudi ndm 6,000,251 14,779,500 16,971,841
SLCP LH binh quan 3,853,785 8,526,338 13,767,460
EPS 3,970 8,601 (4,992)
P/E 3.35 1.55 na
EV/ EBITDA 2.67 1.40 na
Gia tri s6 sach 1 cp 26,684 33,055 24,464
P/B 0.50 0.40 0.54
Doanh thu/1 cp 44,850 24,898 30,059
Gia/ Doanh thu 0.30 0.53 0.44
Cotirc 1 cp 1,200 1,500 0
Cb tre/ Gia 9.02% 11.28% 0.00%
Cb tire/ LNST 30.23% 17.44% 0.00%
Bang 8- Hiéu qua hoat dong
2006 2007 2008
Vong quay cac khodn phai thu 14.34 10.00 7.38
Vong quay hang ton kho 10.35 6.81 8.13
Vong quay cac khoan phai tra 11.63 8.63 16.62
Vong quay téng tai san 1.20 0.43 0.54
Bang 9 - Kha nang thanh khoan
2006 2007 2008
Hé s thanh toan hién hanh 1.36 3.46 2.02
Hé sé thanh toan nhanh 0.99 3.15 1.74
Hé s6 thanh toan bang tién 0.15 2.60 0.83
Bang 10 - Kha nang sinh |&i (%)
2007 2007 2008
Loi nhuan bién gép 20.98% 11.56% 2.03%
Loi nhuan bién trudc thué 12.33% 45.99% -16.20%
Loi nhuan bién sau thué 8.85% 34.55% -16.61%
ROA 10.64% 14.72% -9.05%
ROE 1717% 22.34% -14.96%

Bang 11- Phan tich Dupont

2007

2008

Loi nhuan bién sau thué 8.85% 34.55% -16.61%
Véng quay téng tai san 1.20 0.43 0.54
Téng tai san/vén CSH 1.61 1.52 1.65
ROE 17.17% 22.34% -14.96%

Bang 12- Co cau von

2006 2007 2008
Ng/Vén CSH 0.57 0.45 0.82
No/Tbng tai san 0.35 0.31 0.44
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Biéu db 2 - ROA - ROE (%) Biéu dé 3 - Doanh thu - Lgi nhuan (ty déng)
20.00% 9 r 25.00% 500 000 -
22.34% '
17.17% - 20.00% 413,836

15.00% 1 400,000 -

- 15.00%

0, -
10.00% L 10.00% 300,000 -
4 212,288 ¥ Doanhthu
5.00% - 5.00% = ROA 200,000 - 172,843 e
ROE Loinhuan gop
0.00% - 0.00% Loinhuan sau thué
2006 2007 100,000 - 36,268

L 0,

-5.00% - 5.00% 24,549 8,387
0 050 - -10.00% 0 y y
10.00% - 9.05% 2006 2007 2008
10.00% L 15.00%
15.00% -100,000 -
-15.00% - 14.96% L _50.00%
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan quy

Don vj: triéu dong 30/09/07 31/12/07 30/03/08 30/06/08 30/09/08 31/12/08
Tai san ngan han 279,317 374,176 251,826 396,373 458,624 469,549
Tién & twong duong tién 121,707 82,703 30,034 8,375 22,582 57,252
DPau tw ngan han 8,596 198,472 97,804 211,537 254,627 136,522
Cac khoan phai thu 127,106 47,853 47,950 76,093 73,577 194,383
Hang tdn kho 15,960 34,153 57,863 81,050 92,181 65,529
Tai san ngén han 5,948 10,995 18,176 19,318 15,657 15,863
Tai san dai han 210,009 358,096 494,570 357,719 353,060 316,946
Cac khoan phai thu dai han - 85 439 295 295 -
Tai san c6 dinh 157,926 265,108 284,036 261,447 262,596 251,269

B4t dong san dau tw - - - - - R

DPau tw dai han 51,947 51,408 185,474 55,762 50,704 26,797
Tai san dai han khac 136 24,145 24,622 22,970 22,220 21,635
Loi thé thwong mai - 17,350 - 17,245 17,245 17,245
T6ng tai san 489,325 732,272 746,396 754,092 811,684 786,495
No phai tra 295,206 224,018 232,879 223,982 270,349 347,035
No ngén han 259,337 107,997 125,449 114,300 157,900 232,252
No dai han 35,870 116,021 107,430 109,682 112,449 114,783
Vén CSH 194,119 496,086 504,588 516,164 526,419 422,603
Vén CSH 194,112 494,924 507,246 518,692 526,419 421,998
Ngudn vén khach & quy 7 1,162 (2,658) (2,528) - 605
Lgi ich cta cé déng thiéu s - 12,168 9,983 13,946 14,916 16,857
Téng ngudn vén 489,325 732,272 747,450 754,092 811,684 786,495

Bang 14 - Két qua hoat dong kinh doanh quy

Don vi: triéu déng Q3 2007 Q4 2007 Q1 2008 Q2 2008 Q3 2008 Q4 2008
Doanh thu 26,384 248,637 90,850 164,880 98,847 88,829
Chi phi ban hang 23,022 212,774 55,654 145,617 79,330 99,936
Loi nhuan gop 3,362 35,863 35,196 19,263 19,518 (11,107)
Doanh thu rong tir hd tai chinh 25,714 128,773 (2,359) 2,008 1,208 (74,767)
Chi phi ban hang & HDKD 3,092 23,110 8,164 9,711 9,871 7,384
Loi nhuan rong tr hd kinh doanh 23,609 104,429 24,673 11,560 10,855 (93,258)
Loi nhuan khac 40 (4,422) (425) (257) 516 (293)
Loi nhuan truée thué 23,649 100,007 24,247 11,303 11,371 (93,552)
Loi nhuan sau thué 19,003 84,859 16,238 9,502 8,925 (94,013)
LNST ciia cd déng cong ty me 19,003 80,955 16,238 9,502 8,925 (94,013)
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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