TVSI

San giao dich cia moi nha

Bao cao phan tich

Ngay 30/10/2009 contact@tvsi.com.vn

Tru sé

152 Thuy Khué, Tay Ho,
Ha Nbi

DT: (04) 37280921
Fax: (04) 37280920

Chi nhanh HCM
193 Tran Hung Pao,
Quan 1

DT: (08) 38386868
Fax: (08) 39207542

Website:
www.tvsi.com.vn
Email:

GGG: CTCP O t6 Giai Phong—HNX

/

Théng tin cd phiéu

Thong tin doanh nghiép

Tén cong ty: Céng ty c6 phan O td Giai Phong
Tén viét tat: GMC JsC
Tén quoc té: Giai Phong Motor Joint Stock Co.

M& ching khoan: |GGG

SLCPNY 6,450,000 CP
Ngay Ién san 12/10/2009
Khu kinh té& cra khdu Thanh Thu
Tru s& chinh: Nu inh te c,u’a .au | an ‘ .uy,
xa Thanh Thuy, Vi xuyén, Ha Giang
bién thoai: +84. 0219 3882 204
Fax: +84. 0219 3882 204
Email: info@giaiphong.com.vn

Website: www.giaiphong.com.vn

CTCP 6 t6 Giai Phong tién than la cong ty Cd dién Ha Giang
thudc nhédm Coéng ty Long Giang—Ha Giang EMC, dugc thanh
l&p nam 2001 va la chd dau tu clia Nha may 0 to Giai
Phong.

Ngay 3/10/2008 Ha Giang EMC d8i tén thanh CTCP 6 td Giai
Phéng, chinh thiic hoat déng va giao dich véi tén mdéi tir
1/111/2008.

Hién tai cong ty cé 4 ¢ déng chién lugc ndm giif trén 5% sb
c6 phan dé 1a: CTCP chitng khoan An Phat (23.83%), CTCP
Tap doan DAau tu Long Giang (14.07%), &ng Nguyén Ky
Xuén (8.17%) va mét cd déng nudc ngoai 1a Nanling Auto-
mobile Import and Export Co. Ltd (5.34%)

DU mdi thanh 1ap nhung cong ty cé dugc mot doi ngli lao
dong cé trinh d6 chuyén mon ky thuat cao, trong 161 ngugi
lao ddng thi nhan vién cé trinh dd cao dang, dai hoc trd 1én
chi€m 12.42% va cong nhéan ky thuat chi€ém 68.32%, con lai
la cac lao dong khéac.
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Danh sach C8 doéng I6n tai 15/1/09

A Sé lugng c6 | Ty lé
Tén co don A N
9 phan (%)
TCP Chu khoan A
CTCP Chtng khoan An 1,537,346 23.83
Phat
CTCP tap doz dau tu
-ap doan dau 907,500| 14.07
Long Giang
Ong Nguy&n Ky Xuan 526,900 8.17
Nanling Automobile Im- 344,300 5.34

port & Export Co. Ltd

Co ciu cd dong

O TGS chlc nudc ngoai

B T8 chic trong nudc B C4a nhan trong nudc

Nguén: GGG, TVSI téng hop

San xuat, lap rap o6 to

Cong ty cd phan O t6 Giai Phéong

Hoat dong kinh doanh

Hoat déng chu yéu cua GMC tUr khi thanh I1ap téi nay la sadn xuat va phén
phéi san phdm & t6 c6 ngudn gdc tir Trung Qubc, mang thudng hiéu Giai
Phéng. Nha may 6 t6 Gidi Phéng da 18p rdp va déng mdi hang nghin xe 6
t6 mang nhan hiéu O t6 Giai Phdng nhu: xe tai 0,7 tan, xe tai 1,2 tdn, xe
tai 1,25 tan, xe tai 1,7 tan...

Viéc nha mdy 6 t6 Giai Phdng nam trén qudc 10 2 néi lién gilta Ha Noi va
clra khdu Thanh Thay, Ha Giang 1a mét Igi thé cho GMC trong viéc van
chuyén cac san phdm 6 td va phu tung 6 t6 dugc ldp rap déng mdi tai
khach hang trén toan qudc. Tai thdi diém nay, cdng ty cd mang lugi phan
phdi rong khdp trén ca nudc, trai dai hon 68 tinh thanh, dap (ng dugc nhu
cau cua khach hang ciling nhu tao dugc uy tin va thudng hiéu 6 t6 Giai
Phdng cho chinh cbng ty.

Do hoat ddng SXKD clia GMC I3 18p rdp céc loai xe tai nhe nén NVL chinh
trong san xudt la cac linh kién dong bé dang CKD, hdéa chat vat tu saon,
nhién liéu... Su bién déng giad ca cua cac NVL nay sé anh hudng truc ti€p
téi doanh thu va Igi nhuén cua cong ty, khi mot s6 mat hang hai nhap

kh&u (chl yéu tr Trung Quéc).

Doanh thu chd yéu cia GMC trong 2 ndm 2007 va 2008 tdi tir hai dong xe:
xe tai thung (chiém75% co cdu doanh thu) va xe tu d6 (25%). Tuy nhién,
9 thang dau ndm 2009 da c6 su chuyén dich manh trong cd cdu doanh thu
khi dong xe tu d6 da chiém hon 70% doanh thu cua GMC.

Chi tiéu tai chinh co ban

Chi tiéu 2007 2008 9T/2009

LN thuan HDSXKD (‘000 VND) 4,797,164 791,571 562,690
Thay d&i (%) -83.50%

LNST (*000 VND) 4,773,705 1,098,632 562,690
Thay d6i (%) -76.99%

EPS 0.990 0.170 0.087
Thay d&i (%) -82.80%

BVPS 11.599 11.774 11.666
ROE 8.54% 1.45% 0.21%
ROA 2.45% 0.39% 0.06%

Phong Phéan tich Pau tu
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San giao dich ctia moi nha

_ HOAT PONG DOANH NGHIEP _

Kha nang thanh toan:

Ndm 2008 la nam khd khan dgi véi nganh céng nghiép 6 t6. Kha nang tin
dung cla cac cong ty déu sut giam khi 1ai suat cho vay tang cao, cé Iuc Ién
t3i 21.5%. DU d3 tao dugc chd ding trén thi trudng, nhung so vdi cong ty

] L trong nganh thi kha nang tra nhitng khoan ng ngan han clia GMC & mdc
Cd cdu doanh thu qua cac ném thap, ddc biét trong nhitng tinh hudng kh&n cdp, cdn phai thanh toan
nhanh thi GMC khéng cé du lugng tién dé€ tra nhitng khoan ng ngédn han cé
180 164 thdi han dugi mot nam.
160 Bl
140 Kha nang thanh toan 2008
120 cMC HAX | GGG
100 Kha ndng thanh todn ngén han 1.84 1.71 1.09
80 Kha nang thanh toan nhanh 1.60 0.86 0.18
60 1 ik
37 41 Kha nang sinh Igi
40
20 - Hai chi tiéu ROA va ROE cua GGG lan lugt 6 mic 0.39% va 1.45%, kha
thdp. Chiing té anh hudng clia cuéc khing hoang nam 2008 da tac dong
0 2007 2008 67/2009 ro nét dén hoat dong kinh doanh cla cong ty, tac dong truc ti€p dén gia
von, chi phi tang cao, nhiéu loai thué sudt dugc ap dung va diéu chinh. Do
B Xe tai thing B Xe ty d6 0 T8ng doanh thu vay, hiéu qua sinh I8i trén v8n chd s§ hitu cling nhu téng tai san cia GGG
la khong cao, chu yéu la do Igi nhuan giam.
Cq cau von
Ng chiém ty Ié kha I6n trong cc cdu tai san cia GGG khi chiém ty trong
hon 70%. Chinh diéu nay da lam cho chi phi Idi vay clia cong ty tang lén
va han ché kha nang thanh toan ng clia GGG trong nam 2008. Song viéc
str dung don b&y tai chinh ctia cdng ty van khong hiéu qua thé hién & diém
Tang truéng ROA, ROE ROE van & muc thap, trong khi ng st dung lai qua cao. Nguyén nhan co
thé€ la do céng ty huy déng ng d€ dau tu vao duy an bat déng san Greewich
9.00% Spd2e Village tai dudng Lang Hoa Lac. Song hién tai du &n nay van chua chinh
8.00% - thirc dugc trién khai.
7.00%
6.00% | Kha nang hoat dong
5.00% 7 Nhin vao cac chi tiéu hoat dong, ta thdy so vd@i cac cong ty cung nganh,
4.00% chi tiéu vong quay TTS cling nhu vong quay hang ton kho cla cbng ty
3.00% 1 2.45 thdp hon rat nhiéu. Chirng to, hiéu qua tao ra doanh thu cla 1 ddng tai
5.00% 1 1.45% san la rat yéu. Mac du cong ty da dugc dau tu bdi cong nghé day truyén
1.00% | 0.39 0.75% tién ti€n hién dai ctua Y. Chi phi bao dudng, bao tri cac loai tai san nay kha
J 0.22 cao, chi phi |3i vay I8n. Do d6, doanh thu clia GMC khdéng cao. Hang gui di
0.00% - ban chiém ty trong I8n trong muc hang tén kho khi chi phi van chuyén
2007 2008 91/2009 tang cao do gid dau thé gidi bién dong lién tuc. Vong quay hang tén kho &
murc thdp dudi 1 vong trong nam, cho thdy, cong tac quan ly hang tén kho
clia cdng ty chua thuc sy hiéu qua. Céng ty can thay d6i phudng thic

quan ly diéu hanh d€ dat dugc muc tiéu k& hoach d& ra. So vdi cac cong ty
cling nganh thi viéc quan ly hang ton kho cia cong ty con yéu.

Nguén: GGG, TVSI téng hop
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SWOT va Nhan dinh

Piém manh
- S& hitu mo6t day truyén san tinh dién clia hang sdn PPG néi tiéng cua Hoa Ky.
- Budc su hd trg tai chinh ctia cac Ngan hang Agribank, Techcombank.

- Vi tri dia ly thuan Igi cho viéc van chuyé&n va phan phdi san phdm tdi thi trudng toan
qudc, trao d6i chuyén giao cdng nghé véi nudc ban.

Piém yéu

Thi phan tiéu thu cua cac hdng san  Nguyén vat liéu dau vao phu thudc nhiéu vao ty gid, chinh sach cla nudc nhap khau,
xuat xe 0 to gdy khé khan trong viéc 6n dinh nguyén vét liéu dau vao, anh hudng tdi két qua hoat

dong kinh doanh

Thach thirc va Co hoi

Viét Nam dang trong qua trinh héi nhap véi kinh té€ thé gidi, cung vdi 10 trinh gia nhap
WTO la viéc hang loat cac doanh nghiép san xuat 6 tdé hang dau thé gidi cé ca hoi
#XuinKien (Vinwwki) | tham nhap thi trudng 6 t6 con hoan toan mdi mé & Viét Nam, day 1a8 mot thach thirc
Ciu Long (TMT) rat 16n cho GMC trong linh vuc san xudt va I&p rap 6 t6. Ddéng thdi Ia co hdi d€ cbng ty
wSuzki md rong thi phan, chi€m linh thi trudng, tao uy tin va thuong hiéu trén thuong trudng.

B Trvong Ha (Thaco)

B Xekhac Nhan dinh

V@i muc tiéu chiém linh thi phdn, GMC tép trung vao phan doan thi truéng xe tai nhe
va xe néng dung vai nhitng tiéu chi 1a chat lugng san phdm - dich vu hdu mai va gia

ca hagp ly.

Nguén: GMC b5 trén cac s6 lidu s&n co tir bao céo tai chinh clia GMC, ching tdi nhan dinh trong

b6i canh hién nay c6 phiéu GGG dang dudc dinh gid qua cao. Vé dai han, tiém ndng
tdng trudng cla nganh la kha 16n, nhung cling khdng quén rdng, nganh nay phai chiu
kha nhiéu ap luc lién quan dén chinh sach thué va ty gia. biéu nay anh hudng truc ti€p
dén doanh thu cling nhu Igi nhudn cua céng ty. Cong thém viéc Viét Nam gia nhap
WTO sé lam tang sirc canh tranh cla céng ty d6i vdi cac dbi thu trong nganh. Nhu vay,
hiéu qua kinh doanh cla céng ty c6 duy tri t6t nhu sy phat trién ciia nganh hay khéng
la moét thach thirc I6n vd&i GGG. Ngoai ra cac chi tiéu tai chinh cd ban clia GGG cling &
mdc trung binh. Do d6, v8i nhitng nha dau tu cé tdm |y dau tu ngdn han thi khdng nén
dau tu vao c6 phi€u nay. V& dai han thi cé thé ky vong su tdng trudng cua céng ty,
nhung diéu nay cling khéng dugc ching t6i danh gid cao. Theo nhu du bdo cla chidng
toi thi mirc gid trong dai han clla GGG sé vao khoang 22.600 VND. Trong do, theo
phudng phap P/E la 21.600VNPD, phudng phap P/B la 20.854VNP va phudng phap
DDM 2 giai doan la 25.279 VND.

K& hoach kinh doanh va Igi nhuan nam 2009, 2010, 2011

Chi tiéu Nam 2009 | Nam 2010 | Nam 2011
Doanh thu thuan (ty dong) 180 200 230
Lgi nhuan sau thué (ty dong) 9 12 15
VGn diéu |é (ty dong) 91 100 100
Lgi nhuan sau thué&/Doanh thu thuan (%) 5% 6% 6.52%
Lgi nhuan sau thué/Von chua sé hitu (%) 9.89% 12% 15%
C6 tirc (%) 10% 12% 15%
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Khuyén cao st dung

T4t ca nhitng thdng tin néu trong bdo cdo nay d3 dugc xem xét cén trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac ctia nhitng thong tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay la quan di€m cd nhan cua cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung c8p thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé c6 nhitng xung dét Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TiCH PAU TU

Pho6 phong Phan tich Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Truong Tran Diing

V0 Lan Phuong

Vi Thi Oanh

Luu Thi Hucng

Lé Thuy Ngoc Khanh
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