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NGANH GIAY PUONG PAU VOI KHO KHAN

Nam 2008, méc du tiéu ding gidy van dat khoang 2 triéu tan, tang 5% so vé&i nam 2007,
nhwng trwée bién dong cuaa tinh hinh kinh té vi mé, nganh gidy ciing chiu khéng it anh
hwéng. Gia gidy taing manh trong 3 quy dau nam nhwng dén cudi nam tinh hinh da dét
ngot dao chiéu khién cac doanh nghiép roi vao tinh trang khé khan.

Khé khan chong chat khi tinh thé dao ngwoc

Trong 3 quy dau nam, cac doanh nghiép nganh gidy hoat ddong hét cong suét khi gia gidy
tang cao. Nhwng diéu nay lai gay ra khong it thiét hai cho cac doanh nghiép in 4n. Bé hd tro
cac doanh nghiép nay, ngay 01/09/2008 Bé Tai chinh d& gidm thué nhap khau gidy xubng
con 20% (Quyét dinh 71/2008/QP-BTC), ap dung ngay tir 15/09/2008. Trwdc d6, ngay
01/01/2008, thué suat nhap khau gidy ciing da gidm 3% xubng con 32%, trong khi theo cam
két WTO, Viét Nam sé cat gidm dan thué suét nhap khau gidy tlr 35% nam 2007 xubng con
20% n&m 2012. Viéc cat giam thué suat thué nhap khau gidy dién ra qua dot ngot khién cac
doanh nghiép san xuat gidy gap nhiéu khé khan khi phai canh tranh vé&i cac san phadm ngoai
nhap véi gia ban luén thap hon gia gidy trong nwéc 0.5-1 triéu dong/tan tly loai. Trwdc tinh
trang nay, cac doanh nghiép trong nwéc budc phai cat giam san lwong, gidm gia ban.

Buwéc sang nam 2009, tinh hinh cé vé sang stGa hon khi Bé Tai Chinh ban hanh théng tw s6
28/2009/TT-BTC diéu chinh thué suét nhap khau gidy 1&n 29%, ap dung tlr 16/02/2009. Tuy
nhién, hién cac doanh nghiép van phai dbi dién v&i nhivng khé khan vé ngudn nguyén liéu
dau vao khi hau hét cac dw an diu tw sdn xuat nguyén liéu bot gidy va gidy dang tam ngung,
mot sb dw an khac thi kha ndng khéng hoan thanh dung tién do (dw an nha may san xuét bot
gidy An Hoa va nha may gidy Kraff Vina).

Tinh hinh tai chinh cac doanh nghiép niém yét trong nganh: doanh thu ting nhwng loi
nhuan giam manh

DVT: Trd 2006 2007 2008
VDL 338,101 611,066 665,206
TTS 1,078,883 1,903,514 2,115,572
VCSH 534,088 1,260,750 1,216,491
DTT 1,223,471 1,557,245 1,975,551
LNST 73,849 152,442 6,722
ROA 6.84% 10.22% 0.33%
ROE 13.83% 16.99% 0.54%
LNST/DTT 6.04% 9.79% 0.34%
EPS 2,184 2,495 101
BV 15,797 20,632 18,287

Nguén: VietstockFinance
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Két thuc nam 2008, mac du van tiép tuc da tang trwdng nhuwng truwdc sy tac déng cla tinh
hinh kinh t& vi mé, téc dd tang trwdng doanh thu thudn ctia nganh cé dau hiéu giam. Néu
nhw nam 2007 tang 27.1% so v&i nam 2006 thi nam 2008 da gidm nhe, tang 26.93% so véi
nam 2007, dat hon 1,975 ty déng.

Doanh thu thuan toan nganh van tiép tuc da tang trwdng nhwng trai lai, loi nhuan sau thué
nam 2008 lai gidam 95.59% so v&i ndm 2007, chi dat 6.7 ty déng.
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Nguédn: VietstockFinance

Diéu nay da dan dén ty suét sinh lgi trén DTT (ROS) cla nganh gidm manh tir 9.79% ndm
2007 xubng chi con 0.34% nam 2008. Néu nhw nam 2007, nganh gidy va san pham in 4n van
dwoc danh gia tét khi ROS van cao hon toan thj truéng — khoang 9.6% - thi ndm 2008 1a mét
nam “that bai” clia nganh khi chi s6 nay gidm manh va tao khodng cach kha xa so véi trung
binh toan thj trvdng — khoang 6%.

Qua do cé thé thdy sy tac dong cta nén kinh t& dbi véi nganh la kha Ién. Kinh té khing
hodng khién strc tiéu thu gidm, gia sdn pham gidy ciing giam manh budc cac doanh nghiép
hau hét phai trich 1ap dw phong gidm gia hang tén kho. Diéu nay dan dén chi phi gia vén
hang ban tang cao va ty suét loi nhuan bién cta nganh giam.
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Ngoai ra, viéc dau tw trai nganh, theo phong trao dac biét 1a tap trung qua nhiéu vao dau tw
tai chinh da dan dén hé qua khi thi trwérng chirng khoan “lao dbc”. Trwéce tinh trang suy thoai
cta nén kinh té, thi trwéng chirng khoan lién tuc pha day da day cac doanh nghiép vao thé
phai tang trich 1ap dw phong cho cac khoan dau tw tai chinh ctia minh. So véi toan thj truong,
murc trich dw phong tai chinh cGia nganh luén & mirc cao va dac biét tang dot bién trong nam
2008 khi thi trwrng c6 dau hiéu khiing hoang. Diéu nay lai mét 1an nira gép phan day doanh
nghiép vao tinh trang khé khan chi phi tai chinh téang cao khién lgi nhuan gidm manh.
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Sw suy gidm dot bién trong LNST da dan dén cac chi tiéu sinh 16 khac nhw ROE, ROA ciing
dién bién cting chiéu khi giam manh xuéng chi con 1an lwot 0.54% va 0.33% trong nam 2008.
Mé&c du hau hét cac nganh diéu chiju tac déng chung tr tinh hinh vi mé, nhung riéng dbi véi
nganh gidy c6 thé thay sw anh hwéng nay |a kha Ién.
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Thu nhap trén mdi cb phan gidm chi con 101 d/cp trong khi ndm 2007 dat 2,495 d/cp. So Vo
toan thi trwéng thi day 1a mot mire qua thap, mac du BV clGa nganh van ludn gitr dwoc mirc
cao hon toan thj trwdng.

Thu nhap trén mdi cé phan - EPS

DPVT: d/cp 2006 2007 2008
Nganh Gidy va SP in 4n 2,184 2,495 101
Toan thi trwdng 3,055 3,323 2,567
Gia trj s6 sach - BV
2006 2007 2008
Nganh Gidy va SP in 4n 15,797 20,632 18,287
Toan thi trwdng 14,616 18,249 17,986

Ngudn: VietstockFinance

Nhuw vay, néu tinh hinh kinh t& van con kéo dai thi cb phiéu nganh gidy sé& khé dwoc danh gia
cao trong giai doan hién nay.

HAP — Cong ty cé phan HAPACO

Mé&c du ndm 2008, DTT tiép tuc tang trwdng manh dat 413 ty nhwng trai lai, LNST lai giam
dén -194.4% so v&i ndm 2007, khién HAP thua 16 trén 68 ty dong.
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Nguédn: VietstockFinance

Nguyén nhan cla sy sut gidam nay mét phan 1a do bién déng chung cda tinh hinh kinh té vi
md. Chi phi nguyén vat liéu tang dan dén gia vén hang ban tang dén 120.76%, déng thoi
hang hoéa tiéu thu cham, gia ban giam budc cong ty phai tang trich I1ap dw phong giam gia
hang tén kho. Diéu nay da din dén loi nhuan bién cta cong ty gidm manh t& 11.56% nam
2007 xubng chi con 2.03% trong nam 2008.

Ngoai ra, viéc tham gia dau tw da nganh nghé theo “trao lwu”, dic biét vao linh vic chirng
khoan trong giai doan trwéc da boc 16 nhirng bat cap khi TTCK di xudng. Gia cb phiéu trén thi
trwong lién tuc lao déc, trong khi dau tw tai chinh ngan han ctia HAPACO chiém dén 27.1% -
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twong dwong trén 200 ty déng va dau tw tai chinh dai han dén 7.02% - twong duwong trén 50
ty déng trong co cAu tdng tai san. Diéu nay da dan dén viec HAPACO phai trich 1ap dw
phong dau tw tai chinh Ién trén 75 ty déng. Va nhw vay mét 1an niva, HAPACO lai phai ganh
chiu moét sy gia tdng dot bién trong chi phi. Néu nhw nam 2007, chi phi tai chinh chi chiém
8.27% trén doanh thu thuan thi nam 2008, con sé nay lén dén 23.35% va day la nguyén nhan
I&n thtr 2 dan dén tinh trang lgi nhuan am trong ndm 2008.

Cac chi tiéu tai chinh HAP

DVT: Trd 2006 2007

VDL 60,002 147,794 169,718
TTS 263,818 732,272 786,495
VCSH 160,162 494,923 421,997
DTT 172,843 212,287 413,835
LNST 18,018 72,834 -68,724
ROA 6.83% 9.95% -8.745
ROE 11.25% 14.72% -16.29%
LNST/DTT 10.42% 34.31% -16.61
EPS 3,467 10,900 -4,087

Nguén: VietstockFinance

V6&i nhirtng gam mau tdi trong bao cdo tai chinh cung tinh hinh TTCK van con dang trong giai
doan “do day”, gia c6 phiéu HAP dién bién kha twong déng v&i s bién dong ctia VN_Index.
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Nguén: VietstockFinance

Tuy nhién, dwa trén nhirtng phan tich vé mat ky thuat, VN-Index hién dang dwoc dwoc xem la
dang & mirc day va mot sy diéu chinh tdng da va dang dén. Do vay, day c6 thé dem dén co
héi cho cb phiéu HAP dé ctvu van tinh trang tudt déc nay.

Tran Birc Duy
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Khuyén cao

Béo cdo nay dwoc phat hanh béi Cong ty C6 phén Tai Viét - Vietstock. B4o céo thé hién quan diém
cla nguoi viét dwa trén nhikng théng tin tinh dén thoi diém thuc hién. Nguoi viét khong cé bét ky loi ich
nao lién quan dén viéc dua ra céac khuyén nghij va quan diém trong bén béo céo.

Théng tin trong ban bdo cdo duoc Iy tir nhitng ngudn duoc xem la déng tin cay va hop ly. Vietstock
khéng dam bao hodc dwa ra loi gidi thiéu cling nhw khéng cé trach nhiém va nghia vy cho tinh chinh
xéc, day du va toan dién cta nguén tin. Viéc quyét dinh va chju trach nhiém dé déu tw Ia trach nhiém
cla ngwdi doc bao cao nay.

Bé&o céo nay la tai sén cua Vietstock, moi yéu cdu hodc gop y lién quan dén béo cdo nay xin lién hé véi
Phong Nghién ctu. Khéng mét phan nao trong béo céo nay duwoc phép lam lai, stra chira, sao chép
duéi moi hinh thire ma chuwa cé y kién cla Vietstock.
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