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SEMNERAL EXIMA

CTCP Xuat Nhap Khau Tong Hop I Viét Nam

Khuyén nghi dau tu: Mua

Gia muc tiéu : 84,900 VNP

EPS_2009F 6,800 VND P/E :9.91

BVS_2009F 38,900 VND P/B :1.73

Tén viét tat GENERALEXIM.,JSC Ma chirng khoan TH1

Website htp://www.generalexim.com San giao dich HNX

Tru sé chinh 46 Ngo6 Quyén, Q. Hoan Kié€m, Tp. Ha Noi Nganh Thudng mai XNK

Thong tin cc ban vé cong ty

Cac moc su kién chinh

- Thédng 5/2006: C8& phan hda véi su gop vdn cla cac t6 chic
Vinacapital, MB, CTCP CK Bao Viét

- Thang 8/2008: tang vOn diéu Ié tir 70 ty Ién 77 ty theo hinh
thirc chia ¢ tl'c bang c8 phi€u cho cd ddng hién hitu

- Thdng 1/2009: tdng v6n |én 89 ty ddng bang hinh thirc
chuyén d8i trai phiéu phat hanh ndm 2007

- Ngay 11/11/2009: chinh thirc niém yét va giao dich tai S&
GDCK Ha N&i ( HnX)

S0 liéu tai chinh

Ty déng 2007 2008 6T2009

Téng tai san 445.158 522.568 620.345
V6n chud sé hitu 146.620 168.005 209.298
Doanh thu 1,366.710| 1,085.726 481.938
Lgi nhuan gop 34.711 37.954 7.062
LNST 62.876 40.418 35.923
ROE 42.88% 24.06% 17.16%
ROA 14.12% 7.73% 5.79%
EPS (*000) 8.982 5.527 4.098
Gia tri s6 sach ('000) 20.928 22.682 23.548

CJo cdu cd dong - 05/10/2009
m Nha nuwéc Cb ddngtrong cong ty

Cb dong nwéc ngoai m Cb déng khac

Linh vuc hoat dong chinh

- Kinh doanh néng, 1am, thdy hai san, khdang san, hang thu cong
my nghé, hang céng nghiép, hang gia cong ché bi€n trong nudc,
hang nhap khau va san phdm dét may; May mdc, thiét bi...; Thiét bi
van phdng pham ...

- San xuét, gia cong, ché& bién hang dét may, do gd, dién tur ...

- Kinh doanh hang héa tap phdm: banh keo, thirc &n gia suc ...

- Dau tu xay dung kinh doanh nha &, van phong cho thué, kho bai,
Xudéng va phuadng tién bdc da ...

Nhan dinh dau tu

® Trudc tién ching toi danh gia tét tinh hinh tai chinh hién
tai cua TH1 véi cd ciu von va kha nang thanh toan én dinh &
mic khéng dang lo ngai; ndng luc hoat déng, kha nang sinh
Igi c6 xu hudéng giam tir ndm 2007 dén 6T2009 nhung da
dudc cai thién dang k& trong Q3/2009 va vin 6 mirc cao
trong nganh.

® Chang t6i muén nhan manh vao tiém nang tang trudng
cua TH1 véi cac mang kinh doanh dudc ky vong sé& mang lai
nhiéu Igi nhuan nhu dau tu bat dong san va dau tu tai chinh.
Mac du mé@i tham gia nhung ching t6i danh gia cao viéc dau
tu mot cach co chon loc vao cac du an bat dong san cua TH1,
cac du an nay sé giap tang nhanh dong tién trong mot vai
nam téi cho cong ty. Hoat dong dau tu tai chinh cua TH1
dudc danh gia 1a hgp ly va c6 nhiéu kha nang sinh Igi.

® Tién hanh dinh gia TH1 biang phudng phap so sanh P/E
va P/B, ching tdi xac dinh gia cia TH1 c6 thé ting toi da t&i

31.33% 37.45% 84,900 VNP va dao dong tir 55,800 VND.
Két thic phién giao dich dau tién ngay 11/11, gia trung binh
cuia TH1 1a 67,400 VND, nhu vay TH1 van dang la co hoi dé
8.45% 22.77% nha dau tu xem xét dua vao danh muc dau tu.
Théng tin chinh lién quan
Ngay Tin tic Ngudn

01/09/2009  Chao ban 48.5 ty ddng trai phi&u chuyén ddi www.cafef.vn

09/09/2009  Céng ty CP XNK t6ng hdp 1 ndp hd s ding ky niém yét c8 phiéu www.tvsi.com.vn

27/10/2009  Pudc chdp thuédn nguyén tic niém yét cé phiéu Www.tvsi.com.vn

04/11/2009  Pudc chap thuan niém yét cd phiéu www.tvsi.com.vn

04/11/2009  11/11/2009 Ngay giao dich dau tién cla c6 phiéu TH1 www.tvsi.com.vn
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30/09/2009
Téng tai san
Vén chu sé hitu
Doanh thu thuan
Lgi nhuan sau thué
Gig tri s6 sach (Q3/2009)
Trailing EPS Cd ban
P/E

Tang trudng DTT-LNST

——DTT —&—LNST

1,367
1,086

719
482

63 40 36 49

LA S e

2007 2008  6T2009 9T2009

Co cau Doanh Thu

DT tai chinh
® KD hang ndi, chuyén kh&u
= KD hang XK
m KD hang NK

2007 2008 6T2009

*: 9 thang

- Vi thé cua Coéng ty trong nganh -

TH1* GIL PIT T™C
620,345,214,966 455,788,463,116 472,514,458,919 209,008,670,624
209,297,782,260 327,502,397,211 225,982,727,374 93,255,537,012
718,704,121,348 405,448,845,935 799,643,884,966 836,793,606,788
49,300,322,009 34,556,604,821 8,916,959,424 19,149,552,932
23,548 32,160 20,740 20,790
5,544% 4,120 180 3,980

Tién than la DNNN thudc B6 Thuong mai, TH1 c6 nhiéu Igi thé trong hoat dong xuat nhap
khau, v@i linh vuc xudt khdu néng san truyén théng: diéu, ca phé, hat tiéu... TH1 ndm
trong top 10 céng ty dan dau v& quy md xuét khau, dirng thr 261/500 cong ty I16n nhat
Viét Nam.

Pinh hudng phat trién 3 linh vuc cha dao 1a linh vuc kinh doanh truy@n théng, dau tu tai
chinh va dich vu gén vdi bt déng san vdi muc tiéu doanh thu chiém 20% dén 30% mbi

linh vuc dam bao tang trudng bén virng cho TH1.

So v@i cac cong ty cung linh vuc hoat dong dang niém yét trén ca hai san, TH1 la cong

ty cé tdng tai san 18n, v6n chu va s6 lugng c6 phiéu luu hanh & mdc trung binh.

- TINH HINH HOAT PONG -

K&t qua kinh doanh cla TH1 bién dong theo chiéu hudng gidm giai doan ti 2007-
6T2009, song c6 nhiéu chuyén bién tich cuc trong Q3/2009.

Doanh thu tang truéng chi yéu nhd linh vuc kinh doanh thuong mai, trong dé
ban hang XK véi cac mat hang cafe, hat tiéu va diéu chiém ty trong ngay cang Ién - tang
tlr 72 1én 77% doanh thu, TH1 ludn ndm trong top cac céng ty cd kim ngach XK I&n nhét
vGi cac mit hang néng san k& trén. Nhitng mat hang nhap kh&u gia tri nhu thép, nhua,
cdng nghé phdm ... cling chiém ty trong cao trong téng doanh thu, song dang cé xu
hudng gidm dan nhudng chd cho doanh thu tir hoat ddng d&u tu tai chinh va ban hang
xudt khdu. Doanh thu tai chinh tdng tir 7% lén 12%, trong khi doanh thu ban hang nhap
kh&u giam tlr 13% xuéng con 9%, dau tu tai chinh chu yéu |a viéc tham gia gép v6n kinh
doanh vao cac cong ty lién két, diém dang chl y nhat hién nay |a viéc TH1 da tré thanh
c6 dong chién lugc vaa Eximbank véi 16 triéu cp, vén gép béng 11,000 d/cp.
Ngoai linh vuc truyén théng, TH1 con md rong hoat dong v8i mang gia cong hang may
mac véi d6i tdc Nhat Ban tao dugc dau ra 6n dinh. Dau tu xay dung va kinh doanh nha &,
van phong cho thué, cdn hé & Ha Noi va Tp. HCM du kién sé dua vao khai thac nam 2011
va 2012.

Thi trudng, mat hang xuét khdu ctia TH1 ludn nhén dudgc su' chao dén cla ban hang dén
tlr cac nudc My (hat diéu); Anh, DUc, Singapore (cafe); Ai Cap (hat tiéu) ... Ngudc lai,
TH1 nhép kh&u chd yéu ctia Nhat, Thai Lan va Trung Qudc véi mat hang thép, nhya ...

Nguyén liéu phuc vu cho hoat dong kinh doanh dudc thu mua truc tié€p tu cac dai
ly va cac vung nguyén liéu, riéng véi hang thi cong my nghé TH1 cé xi nghiép ché bién
v8i ngudn nguyén liéu dudc thu mua tir ngudn ndi dia; hodc nhap khdu tir ban hang
truy&n thdng. M3c du chua cd ngudn nguyén lidu tu cd, song do tinh sdn cé clia nguyén

liéu nén TH1 van c6 kha ndng dam bao tinh 8n dinh ngudn nguyén liéu.

Gia nguyén liéu va ty gia c6 anh huéng manh dén gia ban hang va tac déng truc
ti€p tdi doanh thu Igi nhuan cua cong ty. Vi vay, vdi tinh hinh ty gid leo thang va chinh
sach ctia nha nudc khuyén khich san xudt cdc mat hang xuat khdu v8i muc tiéu xuét
kh&u s& chiém 65-90% GDP dé& thlc ddy tdng trudng kinh té&, cac cdng ty hoat dong &
linh vuc xudt kh&u déc biét 1a cdc m3t hang néng san nhu TH1 s& c6 dugc nhiéu Igi thé.
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| . TINH HINH TAT CHINH I

So sanh véi DN cung nganh (30/06/2009)

Kha nang thanh toan TH1 GIL T™MC

KN thanh toan hién hanh  1.35 3.36 1.08
KN thanh toan nhanh 1.03 2.89 0.45

KN thanh todn bang tién  0.16 1.49 0.13

Hiéu suat su dung tai san

Vong quay TTS 0.78 0.35 1.34
vong quay TK 3.69 2.97 3.37
VLb/DTT 1.14 1.44 0.04

Ca cdu von

Nd phai tra/TTS 0.66 0.22  0.60
Nd phai trd/VCSH 1.96 0.28 1.48

Kha néng sinh 16i (%)

Lgi nhuan bién gop 1.47 15.21 5.77
Lgi nhuan bién sau thué 7.45 9.69 2.37
ROA 17.16 3.39 3.19
ROE 5.79 4.32 7.92
Lgi ich c6 dong

Bookvalue 23,548 32,160 20,790
EPS 4,098 4,120 3,980
P/E (10/11/2009) 11.88 7.86 12.41
P/BV (10/11/2009) 2.84 1.01 2.38

Tang trudéng TTS - VCSH

ETTS ®mNV CSH

620.4

522.6

445.2

672009

Tang trudng TTS va VCSH, cong ty lién tuc ma rong quy mo - TTS va NVCSH
lién tuc tang qua cac nam. TTS tang trudng déu vai téc d6 17%, NVCSH tang
trudng manh haon 14% nam 2008 va 24% trong nam nay. Tuy nhién viéc tang
quy mé chua mang lai nhiéu hiéu qua do tang trudng doanh thu va Igi nhuan
khéng tucng xirng véi tdng tdng tai sdn va ngudn vén: doanh thu ndm 2008
gidm hon 20% so véi ndm 2007, 6T2009 khéng bdng 50% so vdi 2008, chi
dudc cai thién manh trong Q3/2009; tuong tu nhu vay vdi Igi nhuan.

Co cdu vén, TH1 d3 xac dinh dugdc co cu vén hgp ly va duy tri 8n dinh k& tir
nam 2007 dén nay: ng chiém 66-68% TTS va bang 1.96-2.11 Ian so v8i VCSH,
trong dé ng dai han giam manh tir 15% xubng con 2% so vdi vén chd. Theo
danh gid cua ching tdi su thay d&i nay la phu hgp véi linh vuc kinh doanh cua
TH1 - kinh doanh thuong mai yéu cau nhiéu von luu dong va tinh hinh kinh té
néi chung - 13i sudt cé xu hudng tdng k& tir ndm 2008 dén nay. So vdi mot s6
cbng ty cung linh vuc kinh doanh xudt nhdp khdu nhu GIL (Xudt nhap khiu
Binh Thanh) hay TMC (Xu&t nhap kh&u Thu Birc), thi TH1 van st dung nhiéu ngd
nhat, tuy nhién diéu dé khoéng c6 gi dang ngai néu kha nang thanh téan cua
cong ty van dugc dam bao.

Kha nang thanh toan, mac du giam manh ty trong vay dai han thay vao dé la
vay ngdn han song TH1 van duy tri dudc kha nang thanh téan 6n dinh qua cac
nam - KNTT hién hanh, KNTT nhanh déu I6n hon 1; so vdi TMC véi hé s6 ng
tudgng dudng thi kha ndng thanh téan clta TH1 t8t hon hin. Nhung néu so véi
GIL véi cung quy md TTS va hé s6 ng thdp haon thdp hon han thi nhdm chi tiéu
nay cha TH1 lai thdp hon han. M3c du vay dé cé dugc danh gid sat thuc nhéat
chiing ta can xem xét cac nhém chi sé con lai.

Nang luc hoat dong, nhom chi tiéu nay cho thdy TH1 dang hoat déng chua
thuc su hiéu qua: tdng trudng DT thdp hon tidng trudng TTS dan dén giam
manh vong quay TTS, dong thgi TSCD ciling khdng dugc si dung hiéu qua khi
vong quay giam tir 81 vong xudng con 32 vong, ton kho giam tu quay 20 vong
xubng 3.7 vong. Mdc du vay, so vdi cac cbng ty clng linh vuc hoat déng thi
n&ng Iuc hoat déng ctia TH1 van dugc danh gid kha cao khi cao hon tudng ddi
so v@i GIL va TMC.

Kha ning sinh 18i, quy mo téing trudng trong khi néng luc hoat déng dién bién
theo xu hudng gidm kéo theo kha nang sinh Igi suy yéu. ROA va ROE déu giam
manh tir 14% xudng con 6%; tir 42% xudng con 17%. Tuy nhién trong khi ty
sudt Igi nhuan gop giam thi ty sudt Igi nhudn bién sau thué lai tang kha manh,
didu d6 cho thdy cbng ty rat 16 luc dé ct gidm chi phi va c6 kha ndng quan ly
chi phi t6t. Ddng thdi véi uy tin va thi trudng 6n dinh clng véi linh vuc hoat
ddng dang g&p rat nhiéu thudn Igi nhd cac chinh sach hd trd ctia nha nudc, TH1
duy tri dugc kha nang sinh Igi cao han so véi mot sé céng ty cung linh vuc hoat
dong.

EPS clia TH1 & mdc khd hap dan, tinh dén hé&t Q3/2009 EPS cuia TH1 13 5,544
VND, néu tinh theo gid giao dich trén OTC ngay 10/11/2009 thi P/E clia TH1
bang 11.88x thdp hon tudng ddi so véi cidc cdng ty cung linh vuc hoat ddng,
ngudc lai P/B & mic 2.84x cao han.

Truédc tién ching t6i danh gia tot vé tinh hinh tai chinh cia TH1 d€ dam
bao kha ning ting trudng ca trong ngidn han va dai han. Tiép dén
chiing t6i mudn nhan manh vao cac mang kinh doanh dugc ky vong sé
mang lai nguén thu I6n trong nhitng ndm téi, phai ké dén dau tién la
cac du an bat dong san chung cu va van phong cho thué & vi tri dic dia
dang dudc khai thac nhu toa nha 53 Quang Trung da trich gan hét khau
hao, toa nha s6 7 Triéu Viét Vuong; CC va VP cho thué dang xay dung
Nguyén Bidc Canh - HN, Liiy Ban Bich - Tp.HCM ... Hoat déng dau tu tai
chinh vao c6 phiéu Eximbank ciing dudc danh gia cao va chic chin
mang lai Igi nhuan. Hoat dong kinh doanh truyén thong dudc dam bao
mang lai doanh thu &n dinh.
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_ Pinh gia cé phiéu _

10/11/2009 GIL TMC TNA SGC SAV  Ching tdi tién hanh dinh gid cho ¢ phiéu TH1 theo 2 phudng
CiLox s phép la P/E va P/B. Ty trong déng gép clia mdi ctia phiéu vao hé
Glatrivon hoa (ty 31881  198.00 124.30 119.13 369.91
dong) s chung cua linh vuc dudc tinh todn cén c vao mirc d6 vén hda
, thi trudng clhia c6 phiéu dé.
Ty trong 18.45% 11.46% 7.19% 6.90% 21.41%
Phuong phap P/E:
Phudng phap P/E 12.683 P/E trung binh clia nganh la 12.683, can c& ké hoach doanh thu
va Igi nhudn ma cbng ty cong bd ciling nhu tinh hinh hoat déng
P/E diéu chinh 7.86 12.44 8.16 6.51 20.47 thuc té cua cong ty ching téi dy ki€n EPS ky vong déi véi TH1
vao khoang 6,700 VND nam 2009. Nhu vay giad udc tinh theo P/E
P/E thanh phan 1.45 1.43 0.59 0.45 4.38  (coa TH1 b&ng 84,974 VNP
Phuong phap P/B:
Phuong phap P/B 1.344 ]
P/B trung binh cua cac cd phiéu trén la 1.344, theo tinh téan cua
P/B 1.01 2.38 1.24 158 1.31 ching toéi gid tri s6 sach cua dén hét nam 2009 vao khodang
38,000-39,000 VND, va gia udc tinh theo phudgng phap P/B cua
P/B thanh phan 0.9 027 009 0.1 0.28  'H1bang 55,808 VND

Téng hdp ca hai phuong phap theo chiing t6i gid cia TH1 sé& giao
Ngubn:TVSI téng hgp ddng trong khoang tir 55,800 VNP dén 84,900 VND

_ Trién vong phat trién _

Pinh hudng phat trién da dudc Nha nudc dua ra da chi rd, Viét Nam sé dua vao xudt khiu dé ting trudng véi muc tiéu xudt khiu déng
gép tlr 65%-90% GDP, trong d6 cdc mat hang ndng san xuit khiu dudc chu trong. V4i linh vuc hoat ddng truyén théng xuédt nhap khau

cdc mat hang ndng san, cé thé khang dinh chdc chén réng trién vong phat trién clia TH1 van con dang réng ma.

Thi trudng bat dong san van ludn dugc danh giad cao vé kha ndng phat trién ca ngén va dai han, dic biét khi kinh t& budc vao giai doan
phuc hdi va téng trudng, viéc ddng thdi ddy manh dau tu va khai thac cac du an b4t ddng san mdt cach cé chon loc mang lai cho TH1

ngudn thu 8n dinh trudc mat va dong tién 18n trong dai han.

PAu tu gép v6n, lién doanh lién va dau tu tai chinh c6 thé mang lai Igi nhudn 18n va nhanh chéng, nhung cling mang lai nhiéu rui ro,
trudc mét cac khdan dau tu cla TH1 déu to ra hop ly va cé kha ndng sinh Igi tdt. Nhu vay, ching ta cé thé ky vong vao thu nhap tir
mang dau tu nay.

Céc chi tiéu tai chinh cho thady, TH1 dang duy tri cG cdu v6n va kha ndng thanh téan 6n dinh, ndng Iuc hoat dong va kha nang sinh Igi
dugc danh gia cao so véi doanh nghiép trong nganh. V&i quy md hién tai cung chién ludc phat trién theo ching tdi danh gia 1a phu hgp
vGi xu thé& chung cua nén kinh t&, TH1 cé thé cai thién va nang cao han nita ndng luc hoat ddng ciing nhu kha ndng sinh Igi d& dam bao

tdng trudng ca trong ngan han va dai han.

Phong Phan tich - Pau tu Trang 4



TSI

San giao dich cua moi nha

Khuyén céo sir dung San pham phong phan tich TVSI:

Tat ca nhifng thong tin néu trong bao cdo nay da dugc ® B&o cao thudng xuyén

xem xét can trong, tuy nhién Cdng ty C8 phan Ching

khoan Tan Viét (TVSI) khéng chiu bat ky mét trach nhiém Théng tin cdp nhap website hang ngay
nao doi vdi tinh chinh xac cla nhitng thong tin dugc dé

cap dén trong bdo cdo nay. Cac quan diém, nhan dinh, Morning Briefing

danh gia trong bdo cdo nay la quan diém cd nhan cla cac

chuyén vién phan tich ma khéng dai dién cho quan diém Théng ké giao dich cubi ngay

cua TVSI.

Théng ké giao dich tuan
Bdo cdo chi nhdm cung cdp thdng tin ma khdéng ham vy e o
khuyén ngudi doc mua, ban hay ndm gilt chéing khoan. Ban tin: ban tin tuan, trai phieu
Ngudi doc chi nén sir dung bdo cao phéan tich nay nhu

mot ngudn théng tin tham khao. Lich si kign theo thang

TVSI cé thé c6 nhitng hoat déng hdp tac kinh doanh véi ® Bao cao phan tich

cac doi tugng dudc dé cap dén trong bao cao nay. Ngudi

doc can luu y rdng TVSI cé thé cé nhitng xung dét Igi ich B&o cdo Kinh té€ Pau tu thang
ddi v@i cac nha dau tu khi thyc hién bdo cdo phéan tich

nay. Bdo cao phan tich nganh

Bdo cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TiCH PAU TU x e
Top 50 ma CK co gia tri v6n hoa I6n nhat
Trudng phong Phan tich dau tu . .
® San pham giao dich

Pham Thj Van Ha
a tva a I-trade Home

Chuyén vién phan tich: I-trade Pro
Luu Thi Hucong e  Héi thao

Email: huonglt@tvsi.com.vn Hoi thao chuyén dé va hoi thao nho
Tru sé

152 Thuy Khué, Tay H6, Ha Noi bT: (04) 37280921 Fax: (04) 37280920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6éng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Dao, Q. Hoan Ki€m  95A Nguy&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 bT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



