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Thong tin co ban vé cong ty

Thong tin co ban vé doanh nghiép

Tén cong ty: CTCP San xuat Kinh doanh Xuat Nhap
kh&u Dich vu va Dau tu Tan Binh.

Tén viét tat: TANIMEX

Tén qudc té: Tan Binh Import Export Joint Stock Corpo-
ration.

Tru s@ chinh: 89 Ly Thudng Kiét, P.9, Q. Tan Binh, Tp.
HG6 Chi Minh.

Dién thoai: (84.8)3 8686 378

Fax: (08)3 8642 060

Website www.tanimex.com.vn

Linh vuc hoat dong chinh

- Bau tu ha tang, khu cong nghiép, kinh doanh dia Gc.
- Cho thué méat bang van phong, nha xudng.
- Bau tu tai chinh.

Bi€u dd 1: Co cau cd dong tai

17.22%

53.52%

B CD Nha nudc
@ CD trong Céng ty
B CD nudc ngoai

31/08/2009

Gia chao san: 60,000 VNP

19.26%

6.07%

3.93%

® CD HPQT, BKS, BDH

B CD ngoai Cong ty

Tin tuc lién quan

Chi tiéu tai chinh bV: Triéu déng
Chi tiéu tai chinh 2007 2008 9T-2009
Doanh thu 540,106 724,684 564,450
Lgi nhuén gdp 84,645 125,296 113,017
Lgi nhuan tir HDSXKD | 38,228 51,202 64,157
LNST 39,848 51,695 51,275
T6ng tai san 1,142,175 | 1,174,351 | 1,100,060
ROA 3.49% 4.40% 4.66%
ROE 19.07% 13.12% 12.02%
EPS (VND) 3,985 4,308 4,273
Gia tri s6 sach (VND) | 20,897 32,839 35,541
Pinh gia cd phiéu
Phuong phap Gia Ty trong
Phuong phap chiét khau luéng tién (DCF)
DDM 74,200 50%
Phuong phap hé s6 tuong doi
P/E 92,000 25%
P/BV 85,900 25%
Hé théng dit liéu cua TVSI dudgc 4p dung theo tiéu chudn qubc té.

Ngay Tin tc Nguén
23/11/2009  [TIX: Biéu chinh gid tham chi€u www.tvsi.com.vn
20/11/2009  [Tanimex: Loi nhuén trwdc thué 9 thang dat 65.892 ty déng, vuot 29.28% ké hoach www.cafef.vn
18/11/2009  [TIX:Niém yét va 25/11/2009 ngay giao dich dau tién www.tvsi.com.vn
23/03/2009 [Tanimex khai trwong san giao dich bat dong san Www.news.sanotc.com
01/04/2008  [Tanimex ban cb phan cho hai qu§ dau tw

www.cafef.vn
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T \/ SI Gia muc tiéu: 80,100 VND Gia chao san: 60,000 VND
San giao dich ctia moi nha
- Vi thé cua Coéng ty trong nganh -

DV: Triéu ddng TIX ITA KBC RCL szL BCI STL HAG
Téng TS 1,100,060 |7,195,771| 6,711,089 | 214,354 | 736,130 | 2,771,557 | 2,296,438 | 10,246,161
V8n chu s& hitu 426,489 | 4,824,144 | 2,972,412 | 77,702 | 219,510 |1,182,996 | 150,956 | 4,532,716
Doanh thu thusn 219,327 | 345,865 | 302,509 | 43,168 11,244 | 157,208 | 190,927 | 1,229,855
Loi nhuan sau thué& 21,645 107,573 | 178,452 9,702 2,795 84,107 12,381 342,660
Gi tri s6 sdch('000VND) 35.341 23.671 15.233 31.081 21.951 21.826 15.096 25.280
Trailing EPS ('000 VND) 4.273 1.306 0.696 11.986 2.868 3.033 3.913 3.346
P/E diéu chinh (trailing) 16.27 31.02 101.29 7.26 29.47 19.95 17.41 21.22

TIX: EPS 9T-2009
Bi€u dd 2: Tang trudng . R o o . o
Doanh thu thuan So sanh vé quy md tai san va vén chu s& hitu trong cac doanh nghiép kinh doanh

bt ddng san tai thdi diém 30/9/2009 thi Céng ty c6 quy md tai san & mic trung

800 705 binh. Song dia ban hoat déng cta TIX lai rdng khdp ca nudc va cac du dn dau tu
c6 kha nang sinh IGi trong dai han tir 5-10 nam tao ra Igi thé canh tranh cho Cong

ty so v@i cac doanh nghiép cling nganh.

- TINH HINH HOAT PONG -

TIX hoat dong theo mo6 hinh Cbng ty Me - Cong ty Con vdéi hé théng 6 Cong ty
2007 2008 9T2009 TNHH mot thanh vién (Taniservice, Tanicons, Tanitrade, Tanima, Tanicom, Tani-
medi) truc thudc, cac cong ty nay hoat dong da dang trén cac linh vuc san xuat,
dich vu va thuong mai—xuét nhap kh&iu. Ngoai ra, TIX con tham gia lién két vdi 3
cong ty lién két khac la CTCPCK Chg Lén (40% VDL), CTCP TM-DV Mimoza Xanh

ETIX B TB nganh

Biéu db 3: Tang truéng Igi (60% VDL) va CTCP Kié€ng Tan Binh (10% VDL). Trong nam 2007, l3i ~(I6) Coéng ty

nhuén sau thué lién két chua phat sinh, sang nam 2008, hoat dong nay ghi nhéan 10 gan 12 ty

250 dong. 9 thang dau nam 2009 chua cé thong tin vé khoan muc nay do sé dudc ghi
213 nhan vao BCTC nam 2009.

Hoat dong mdii nhon clda TIX la dau tu ha tang KCN, dau tu kinh doanh dia Gc,
chung cu, dat 6. Hoat dong nay chiém ty trong I6n nhat trong co cdu doanh thu
cua TIX qua cac nam (35.55% nam 2007, 72.89% nam 2008 va 85.01% 9 thang
dau nam 2009).

Hién nay, TIX dang lam chd d&u tu va quan ly kinh doanh KCN Tan Binh véi téng
dién tich 13 hon 105.95 ha (KCN I) va 24.01 ha (KCN II). KCN Tan Binh I d& thu

2007 2008 972009 hdt hon 135 doanh nghiép trong va ngoai nudc dén dau tu véi téng v6n dau tu
dang ky trén 166 triéu USD, ty |& Iap day la 100%. KCN Tén Binh II dang dudc
ETIX B TB nganh trién khai, du kién hoan thanh va dua vao hoat déng trong quy 4 ndm nay hia

hen sé dem lai khodn thu 1&n cho TIX vao nhitng thadng cudi nam.

Bidu db 4: Cd ciu doanh thu N3m 2008, trudc dién bién bat Igi ciia nén kinh té&, TIX ciing chiu anh hudng & mot

9 T-2009 s6 linh vuc kinh doanh nhét dinh, nhét Ia nhitng du 4n dau tu cc sé ha tang va bat

9.859 5-14% dong san du kién khdi cong nam 2008 qé bi cham ti€n d0 do bi€n dong cua thi
6.38% trudng. Tuy nhién, trong nam nay, TIX van thu dugc Igi nhuan tir nhitng dy an ci

nhu tién cho thué dat, thué nha xudng tai KCN Tan Binh do TIX lam chd dau tu.
Két qua dat dugc nam 2008 c6 phan kha quan hon so véi nam 2007, tang 34.2%
vé doanh thu va 29.7% vé LNST. 9 thdng dau nam 2009, du doanh thu mdi chi
dat 77.9% so vGi ca nam 2008 nhung LNST da dat 99.2%. Diéu nay cho thay
dugc nang lyc quan ly chi phi cua Cong ty ngay cang t6t haon.

78.63%

B D3au tu ha tang KCN, KD dia 6c
O Cho thué mat bang

B Dau tu tai chinh

@ Hoat dong khac

So V@i trung binh nganh, doanh thu TIX cé su vugt tréi hon hdn trong ndm 2007
va 2008, 9 thang dau nam doanh thu cé sut gidm so vdéi trung binh nganh. Lgi
nhuan sau thué van dang & muic th&p. Nguyén nhan dugc gidi thich 1a do thi

trudng bat dong san cé dau hiéu am Ién khién nhiéu doanh nghiép trong linh vuc
Nguén: TIX, TVSI téng hgp  Nay dugdc hudng Igi va dat dugc Igi nhuan dét bién trong giai doan nay.
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu:

80,100 VND Gia chao san: 60,000 VND

TINH HINH TAI CHINH

TIX 2007 2008 9T-2009
KN thanh toan hién hanh 3.44 3.08 2.79
KN thanh todn nhanh 2.97 2.65 2.03
KN thanh toan bang tién 0.31 0.29 0.22
\Vong quay hang ton kho 8.58 11.17 3.49
I\Vong quay tai san c6 dinh 0.93 1.34 1.59
IVong quay téng tai san 0.47 0.62 0.51

NG phai tra/NVCSH

442.41%|194.10%|156.19%

NG phai trd/Téng Tai san 81.56% | 66.00% | 60.97%
ROA 3.49% | 4.40% | 4.66%
ROE 19.07% | 13.12% | 12.02%
Bookvalue (‘000 VND) 20.897 | 32.839 | 35.541
EPS (*000 VND) 3.985 | 4.308 | 4.273

So sanh véi DN cung nganh (Quy 3/2009)

Chi tiéu | TiIx | szL | p2p
Kha nang thanh toan
KN thanh toan hién hanh 2.79 0.69 0.88
KN thanh toan nhanh 2.03 0.56 0.83
KN thanh todn bang tién 0.22 0.54 0.56
Hiéu suat s dung tai san
\Vong quay hang ton kho 1.36 0.15 0.69
I\Vong quay tai san cd dinh 0.62 0.06 0.08
IVong quay tong tai san 0.20 0.02 0.03

Cd cau von

NG phai tra/NVCSH

156.19%228.65%|137.34%

NG phai trad/T8ng Tai san 60.97% | 69.57% | 57.87%
Kha nang sinh Igi
Lgi nhudn bién gop 19.68% | 16.68% | 36.66%
Lgi nhuan bién trudc thué 12.40% | 29.89% | 51.60%
Lgi nhuan bién sau thué 9.87% |24.86% | 46.20%
ROA 1.97% | 0.38% | 1.40%
ROE 5.08% | 1.25% | 3.33%
Lgi ich cé déng
Bookvalue (‘000 VND) 35.541 | 21.951 | 25.337
EPS trailing (‘000 VND) 4.273 | 2.868 | 4.610
P/E 16.27 28.07 12.91
P/BV 1.96 3.67 2.35
TIX: EPS 9T-2009
Chinh séch chi tra cé tic
N&m Ty Ié tra cé tuc Hinh thic
2007 16% Tién mat
2008 17% Tién mat
2009F =217% Tién mat

Ngubén: TIX, TVSI téng hop

Co cau von

STL c6 xu hudng giam bdt ng trong ccd cdu ngudbn v6én clia minh, ti
81.56% nam 2007 xulng 66.00% nam 2008 va con 60.97% tai
30/9/2009. So sénh véi cac doanh nghi&p cling nganh thi TIX van sir dung
it ng hon. Tuy nhién, khi nhin vao kha nang sinh IGi cla TIX thi thdy ngay
cang giam, theo chdng t6i TIX nén tan dung nhitng Igi thé& cla don bay tai
chinh han nira.

Kha nang thanh toan

Mdc du st dung ng it han song cac chi tiéu do ludng vé kha nang thanh
toan cua TIX lai ngay cang sut giam. 9 thang dau nam 2009, hang ton kho
cua TIX tang doét bién, chu yéu tu chi phi san xuat kinh doanh d& dang tir
cac du an dang thuc hién nhu KCN Tan Binh IL... Chinh vi vay kha nang
thanh toan nhanh sut giam manh. Do dac thi nganh dau tu, kinh doanh
bdt dong san nén lugng tién va tuong dudng tién clda TIX it, hdu hét la
tién gui ngan hang phuc vu cho hoat dong thanh todn cdia minh, vi thé kha
nang thanh todn bang tién thdp. So vGi SZL va D2D thi kha nang thanh
todn hién hanh va kha nang thanh todn nhanh déu tét han song kha nang
thanh todn bdng tién khéng béng.

Kha nang hoat dong

Doanh thu tdng trudng manh trong ndm 2008 nén vong quay hoat dong
clia TIX trong nam nay tang Ién nhiéu so vdi nam 2007. 9 thang dau nam
2009, doanh thu mdi chi dat 77.9% téng doanh thu c& ndm 2008, hang
toén kho tdng manh, tai san c¢6 dinh cling nhu tong tai san sut giam lam
cho nang luc hoat déng trong giai doan nay gidm. Néu so sanh trong quy
3/2009, kha ndng hoat ddng ctia TIX van t8t hon.

Kha nang sinh IGi

Lgi nhuan tang song khdéng nhanh bdng téc d6 tdng vén chu s& hitu la
nguyén nhan lam cho ROE ndm 2008 cta TIX gidm manh tir 19.07% nam
2007 xubng con 13.12%. Trong nam 2008, STL thuc hién chao ban 2 triéu
c6 phan cho 2 quy dau tu la VinaCapital va Vietbridge Capital, ndng vén
diéu 18 tir 100 ty ddng Ién 120 ty dong. DAy cd thé dudc xem la nguyén
nhéan lam ROE nam 2008 gidam manh. 9 thang dau nam 2009, Igi nhuan
sau thué cua TIX d&d bang 99.2% ca nam 2008, vi thé ROE ciing d& x&p xi
nam 2008.

Cac chi s6 vé kha nang sinh I8i cua TIX so vdi SZL va D2D nhin chung la
t6t han.

Hé so gia tri thi trudng

Gia doéng clra diéu chinh phién giao dich dau tién cta cd phiéu TIX (ngay
25/11/2009) thi P/E cta TIX @ mic 16.27x va P/B 6 mic 1.96x, thap han
so vdi trung binh nganh kha nhiéu. Do d6 c6 thé nhan thiy tiém ndng téng
trudng trong tucng lai ctia c6 phiéu TIX van con rat 16n.

Chinh sach cé tirc cia Coéng ty

Cong ty duy tri ty 1& chi tra cd tic tuong ddi 6n dinh & mic 16 - 17%.
N&m 2009, TIX du kién chi trd cd tlc cho c6 déng vdi ty 1& thadp nhép la
17%. V@i Igi nhuan d& dat dudc trong 9 thang dau nam va nhitng du an
dén cudi nam, ching tdi ky vong ty 1& nay c6 thé 1én dén mlric 1a 20%.
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T \/ SI Gia muc tiéu: 80,100 VND Gia chao san: 60,000 VND

San giao dich ctia moi nha

Chulng t6i tién hanh dinh gid cho ¢ phiéu TIX theo phudng
25/11/2009 BCI ITA KBC RCL SZL D2D phap hé s6 (P/E va P/BV) va phudng phap DDM. Ty trong
déng gép cta mdi ctia phiu vao hé s chung cta nganh
60.5 38.5 66.4 82.1 80.5 59.5 dugc tinh toan cdn c vao muic do vén hda thi trudng cua cb
phiéu dé.
3,279 | 7,927 |12,827| 205 | 805 | 637 | Pphuong phap P/E:

Gia thi trudng
(‘000 VND)

Gia tri von hoa
(ty dong)

P/E trung binh cla nganh hién tai la 25.57x. Chdng toi du
[Ty trong GTVH 12.8% | 30.9% [ 49.9% | 0.8% 3.1% 2.5% kién EPS ki vong cho TIX n3m 2009 vao khoéng 5,385 VND

vao cui ndm. Mlc P/E cho c6 phiéu TIX theo ching téi dénh

i gid vao khoang 17.1x. Giad CP TIX theo phudng phap P/E la
Phuang phap P/E 92,000 VND.

Phuong phap P/B:

EPS diéu chinh | 3.033 | 1.310 | 0.700 [11.990 2.870 | 4.620 | p/B trung binh cta nganh I3 3.58x. Gié tri s8 sach cua c8
phi€u TIX du kién dén hét nam 2009 x&p xi 37,146 VND, P/B
P/E diéu chinh | 19.95 | 29.39 | 94.86 | 6.85 | 28.05 | 12.88 | cua TIX vao khoang 2.15x. Gia CP TIX theo phudng phap P/B
la 79,800 VND.

P/E thanh phan| 0.39 | 9.07 | 47.38 | 0.05 | 0.88 | 0.32 | phygng phap DDM:

Chlng téi dinh gia c8 phiéu TIX theo phuong phdp chiét khau

dong c6 tirc DDM 2 giai doan, tdc db tdng trudng c6 tic giai
Phuaong phap P/B doan 1 1a 12%, giai doan 2 |& 8% va ty sudt chiét khau I3
10.8%. Gia tri mdi c¢6 phan TIX vao khoang 74,200 VND.

Gia tri s6 sach |21.826(23.429|15.387(31.081(21.951| 24.02 Téng hop lai theo céc phuong phép dinh gi theo trong

s6 Ian lugt cho P/E, P/B va DDM la 25:25:50 thi gia cua
P/B 2.77 | 1.64 | 432 | 2.64 | 3.67 | 2.47 TIX ndm trong khoang 80,100 VND/CP.

Gia c6 phiéu TIX phién giao dich dau tién dat 69,500 VND,
P/B thanh phan| 0.35 | 0.51 | 2.16 | 0.02 | 0.11 | 0.06 | t3ng gan 16% so v&i mic gid chao san 60,000 VND. Vi thé&
c6 thé& hy vong kha n3ng tidng gid cla c6 phiéu TIX tUr nay
Ngudn:TVSI téng hop dén cudi ndm va ca trong ndm 2010 vdi nhitng dy an trién
vong dugc cong bé.

- Trién vong phat trién cua cong ty -

Hién nay nhu cau dau tu xdy dung cac khu céng nghiép tai Tp. H6 Chi Minh gia tdng, trong d6 cé nhu cau xdy dung mdi dé€ phuc
vu chuong trinh di chuyén va sip x&p lai cac xi nghiép cdng nghiép hién dang bd tri xen 1an trong khu dan cu ndi thanh dua vé
khu cong nghiép tap trung va nhu cau quy hoach xdy dung mdi mot s6 khu cong nghiép chuyén nganh, dac biét la cac nganh co
khi, dién - dién ti va hoa chat. Theo quy hoach phat trién khu céng nghiép Tp. H6 Chi Minh d& d&n nam 2010, c6 tinh d&én nam
2020 xac dinh quy dat khu ché& xudt, khu céng nghiép tap trung la 7,000 ha, trong dé da khai thac 4,000 ha. Diéu nay tao ra cg
hoi phat trién cho cac doanh nghiép dau tu, kinh doanh bat dia san, dic biét 1a trong phan khic ha tdng khu céng nghiép.

Khéng ndm ngoai trién vong do, hoat ddng kinh doanh bat ddng san du bdo nhiéu kha ning sé& mang lai Igi nhuin cao cho TIX
trong thdi gian tiép theo. Cac du an hién tai cling nhu du an sé trién khai trong thdi gian t&i déu cé ngudn dat sach, dat da dén
bu hodc da cé gidy chitng nhan quyén sir dung dat nhu 26,000m? & KCN Tan Binh dé& cho thué nha xudng hodc xay chung cu dé
ban, 10,383m? d&t sach tai quan Tan Binh va quén 12... Dy kién cac quy dat nay s& dugc TIX khai thac theo hai hudng, mét nira
tiép tuc cho thué nha xudng, mét nlra xdy chung cu ban dé thu Igi nhudn ngdn han.

Hién tai TIX dang con cac du an sé dugc hach toan mot phan vao cudi nam nay va cac nam ti€p theo nhu 11.4 ha quy dat con lai
cua KCN Tan Binh II; 6 ha cum chung cu KCN Tan Binh; cac Trung tam Thuong mai Tan Binh, Thanh Léc, Khach san 3 sao... Cac
dy an nay ha hen sé mang lai ngudn thu I8n cho TIX vao cudi nam.

Pong thdi, du ki€n trong nam 2010. TIX sé xay dung 3 cao 6c van phong cho thué tai KCN Tan Binh: Du an Van phong Tanioffice
Tay Thanh, Tanioffice L& Trong T&n va Van phong ban quan ly KCN Tan Binh. Téng dién tich quy hoach 1a 7,202 m? va téng mlrc
dau tu la 133 ty déng. Ching tdi danh gid cao cac du an nay cla TIX trong viéc mang lai Igi nhudn 8n dinh trong cac ndm tiép
theo.

Chién Iudc phat trién cla TIX trong thdi gian tdi 1a 18y dich vu va san xudt lam nén tang duy tri hoat ddng cua Codng ty; |dy hoat
déng dau tu ha tdng KCN, kinh doanh dia &c lam mii nhon; phat huy, ddy manh dau tu tai chinh, ndng dan thanh th& manh cua
Coéng ty.
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TVASI

San giao dich cia moi nha

Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac doéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAu TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Trudng phong Phan tich dau tu
® San pham giao dich
TS. Pham Thi Van Ha
I-trade Home

Chuyén vién phan tich: I-trade Pro

Pao Thi Thu Huyén o
® Hoi thao

Email: huyendtt@tvsi.com.vn HBi thao chuyén d& va hoi thao nhd
Tru sé

152 Thuy Khué, Tay HO, Ha Noi DT: (04) 37280921 Fax: (04) 37280920
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193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
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