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Théng tin niém yét: Cong ty cb phan Ky nghé Gé Trwong Thanh (TTF) la mot
trong 3 doanh nghiép go trong nwéc cd kim ngach xuét khau cao nhat trong nam
2006. Hoat déng kinh doanh chinh I& san xué va xuét khau gb (chiém 95% téng
doanh thu), bén canh d6 Cong ty con cung cap cac dich vu van tai, ky gli hang
hoéa...

Cac dw an dang va sap trlen khai: dau tw nha may ché bién gb tai Binh Dwong,
dién tich trén 170.000 m?>. Thanh lap cong ty tréng rirng véi dién tich 50.000 ha,
cung cap khoang 750.000m* g&/nam. Dau tw cum cdng nghiép Trwdéng Thanh —
Ea H’leo.

TTF |4 cong ty gb cé sw tang trwdng an twong: tdng trwdng doanh thu ctia 2006
s0 v&i 2005 |a 93%, dw kién nam 2007 sé la 77%. Tang trwéng loi nhuan nam
2006 so véi 2005 1a 216%, dw kién ndm 2007 sé& ting 150%. Tang trwdng vdn
t ndm 2005 dén 2007 14 4 lan. Céng ty ciing la mét trong sb it cac doanh
nghiép gd nhan dwoc sy hé tro 1&n tr cac td chirc tai chinh nhw Vina Capital,
ASEAF...

Tuy nhién, Cong ty van ton tai mot so kho khan. Cong ty khéng c6 sy chi dong
vé nguon nguyén liéu dan dén gia vén ban hang cao. Bén canh do, toc do tang
tru’cyng von I&n tao ap lwe 1én chi tiéu loi nhuén trong nhitng nam sap t6i. Dac
thu cua nganh xuét khau gé la don dat hang tap trung vao cudi nd&m. Do do,
doanh thu ca ndm clia Céng ty sé& phu thudc nhiéu vao doanh thu cta quy 4.

sd EPS, P/E va P/B so v&i cac cong ty khac

EPS dw kién ca nam 2007 cta TTF l1a 3,478 df}ng, ding thr 2 trong cac cbéng ty
cung nganh trén san HOSE. Tuy nhién, chi so P/E cia TTF & mc gia 80,000
dong la 23x trong khi clla GTA la 14x, va ctia NAV la 12x.

Mé&c du c6 P/E cao nhwng P/B cua TTF tai mirc 2x van nam trong khoang an
toan dé dau tw nh& gia tri s6 sach cao.

Nhw vay, trong ngan han, gia cla TTF c6 thé sé diéu chinh dé c6 P/E hép dan
hon. Tuy nhién, néu Cong ty c6 thé hoan thanh nhirng chi tiéu ké hoach trong
nhirng nam sap t&i thi TTF sé & khodn dau tw tét cho cac nha dau tw.

Chi tiéu TTF GTA NAV SAV

86 Ivong cd phiéu dang I hanh 15,000,000 | 8,407,750 | 4,796,801 | 7,910,449
Loi nhuan 2007 triéu déng) 52,169 17,493 25,552 15,476
EPS 2007 (ddng) 3,478 2,081 5,327 1,956
Gi4 tr s& sach 2007 (déng) 35,080 12,911 17,414 28,835
P/E ngay 14-02-08 (14n) 23 * 14 12 22
P/B 2007 tai ngay 14-02-08 (1n) 2 2 2 1

(*) P/E cua TTF dugc tinh tai mirc gié tham chiéu 80,000 déng.
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Két qua hoat dong kinh doanh (triéu VND) 2005 % Doanh thu 2006 % Doanh thu  30.09.07 % Doanh thu
Doanh thu thudn 168,442 100.0% 325,103 100.0% 409,616 100.0%
Gia vén hang ban 133,344 79.2% 263,348 81.0% 319,642 78.0%
Loi nhuan gép 35,097 20.8% 61,755 19.0% 89,974 22.0%
Doanh thu hoat ddng tai chinh 166 0.1% 193 0.1% 9,109 2.2%
Chi phi tai chinh 7,71 4.6% 12,748 3.9% 20,493 5.0%
Chi phi ban hang 7,540 4.5% 6,858 2.1% 15,797 3.9%
Chi phi quan ly doanh nghiép 15,302 9.1% 26,827 8.3% 33,850 8.3%
Loi nhuan thuan 4,711 2.8% 15,515 4.8% 28,943 71%
Loi nhuan khac 348 0.2% 466 0.1% 1,377 0.3%
Téng lgii nhuan trwéc thué 5,058 3.0% 15,981 4.9% 30,320 7.4%
Thué thu nhap doanh nghiép - - 62 0.0%
Loi nhuan sau thué 5,058 3.0% 15,981 4.9% 30,258 7.4%
Bang can dbi ké toan (triéu VND) 2005 % Téngtaisan 2006 % Téng taisan 30.09.07 % Téng tai san
Tai san ngén han 135,704 86.3% 296,732 89.6% 631,919 78.5%
Tién va cac khoan twong dwong tién 2,879 1.8% 19,086 5.8% 4,617 0.6%
Cac khoan phai thu 38,739 24.6% 32,068 9.7% 63,769 7.9%
Hang tén kho 89,821 57.1% 231,513 69.9% 527,301 65.5%
Tai san ngan han khac 4,265 2.7% 14,064 4.2% 36,232 4.5%
Tai san dai han 21,466 13.7% 34,564 10.4% 173,308 21.5%
Tai san ¢b dinh 17,384 11.1% 19,365 5.8% 99,039 12.3%
Cac khoan dau tw tai chinh dai han 3,432 2.2% 14,740 4.4% 71,377 8.9%
Tai san dai han khac 650 0.4% 460 0.1% 2,892 0.4%
Tdng tai san 157,170 100.0% 331,296 100.0% 805,227 100.0%
No phai tra 146,229 93.0% 270,408 81.6% 357,684 44.4%
No ngan han 142,549 90.7% 270,297 81.6% 317,813 39.5%
No¢ dai han 3,680 2.3% 111 0.0% 39,872 5.0%
Vén chi s& hiru 10,941 7.0% 60,888 18.4% 427,973 53.1%
Vén chil s& hiru 10,448 6.6% 60,888 18.4% 427,973 53.1%
Ngudn kinh phi va quy khac 492 0.3% - -

Loi ich ctia cb dong thiéu sb 19,570 2.4%
Téng ngudn vén 157,170 100.0% 331,296 100.0% 805,227 100.0%
Bao cao Iwu chuyén tién té (triéu VND) 2005 2006 30.09.07

Loi nhuan tir HDKD truéc nhivng thay ddi vén lvu dong 14,898 32,929 33,421

Luu chuy&n tién tir hoat dong SXKD (22,638) (125,471) (275,848)

Lwu chuyén tién ti hoat dong dau tw (4,083) (16,123) (126,090)

Lwu chuyén tién tir hoat ddng tai chinh 29,527 157,801 376,349

Lwu chuyén tién thuan trong ky 2,806 16,207 (25,589)

Tidn tdn dau ky 73 2,879 30,358

Anh hwéng cla ti gia hbi doai qui d6i ngoai té - - (153)

Tién tén cudi ky 2,879 19,086 4,617

Nguén: Béo cao Tai chinh ctia Cong ty
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P TTF (Gb Trwong Thanh) GTA (G6 Thuan An) NAV (Cé phan Nam Viét) SAV (Gé Savimex)

Chi s6 tai chinh quan trong
2005 2006 2007 2005 2006 2007 2005 2006 2007 2005 2006 2007

Vén diéu & (triéu dong) 24,925 50,114 122,000 40,155 84,078 84,078 15,600 25,000 50,000 45,000 65,000 99,635
Vén chi sé hivu (triéu ddng) 10,448 60,888 427,973 51,198 109,502 108,551 25,016 38,094 87,069 86,667 191,594 287,296
Tbng tai san (triéu déng) 157,170 331,296 805,227 90,485 158,741 147,236 75,607 109,345 143,325 | 263,762 358,473 534,531
No phai tra (triéu ddng) 146,229 270,408 357,684 39,287 48,683 37,780 49,369 68,663 53,378 [ 176,830 166,249 247,078
Hé s6 kha ning thanh toan
Hé sé thanh toan hién thoi (1an) 0.95 1.10 1.99 1.47 1.82 1.78 1.14 1.16 2.1 1.28 1.96 1.88
Hé sb thanh toan nhanh (lan) 0.32 0.24 0.33 0.64 1.41 0.73 0.60 0.53 1.34 0.53 1.08 1.47
Chi tiéu hiéu qua hoat dong
Hé s6 tao doanh thu ctia TTS (lan) 1.07 0.98 0.51 1.88 1.15 0.65 1.64 1.61 1.01 1.31 1.03 0.45
Hé sb tao doanh thu cia TSCD (lan) 9.69 16.79 4.14 5.43 2.65 1.29 8.53 9.58 7.23 7.70 8.66 4.26
Cac chi tiéu lgi nhuan hoat dong
Ty suét loi nhuan gop trén doanh thu 20.84% 19.00% 21.97% 10.06%  9.62% 10.44% 14.82% 18.09% 20.89% 12.29% 12.07% 10.29%
Ty suét loi nhuan rong trén doanh thu 3.00% 4.92%  7.39% 6.28%  7.33% 11.95% 8.18% 10.56% 13.86% 469% 4.76%  3.37%
ROA 3.22% 4.82% 4.95%* 11.83%  8.40% 11.95%* 13.40% 16.99% 17.83% 6.14% 491%  2.90%
ROE 48.41% 26.25%  9.32%* 20.92% 12.18% 16.21%* 40.50% 48.76% 29.35% 18.68% 9.19%  5.39%
EPS 2,029 3,189 4300* 2,666 1,586 2081* 6,495 7,430 7,666 3,598 2,709 1,904
Co’ cau von va rdi ro tai chinh
Ty I tai s&n cb dinh / Téng tai san 11.06% 5.85% 12.30% 34.64% 43.25% 50.84% 19.21% 16.78% 13.97% 17.02% 11.92% 10.68%
Ty |& ng phai trd / Téng ngudn von 93.04% 81.62% 44.42% 43.42% 30.67% 25.66% 65.30% 62.79% 37.24% 67.04% 46.38% 50.55%
Cac chi tiéu tang trwdng
Ty 1é tang trwdng doanh thu N/A 93.01% 67.99% N/A  214% 35.00% N/A  73.39% 20.86% N/A  7.08% 14.43%
Ty |é téng truéng loi nhuan thuan N/A 215.92% 149.58% N/A  24.57% 31.93% N/A  83.32% 37.57% N/A  874% -12.11%
Ty 1é tang tredng ROA N/A 49.88%  2.69% N/A -28.99% 42.24% N/A  26.76%  4.95% N/A  -19.99% -41.06%
Ty Ié tang trwdng ROE N/A -45.79% -64.49% N/A -41.78% 33.08% N/A  20.38% -39.81% N/A -50.81% -41.39%
Ty 1é tang trwdng EPS N/A 57.13% 34.85% N/A -4051% 31.21% N/A  14.39% 3.18% N/A -24.72% -29.71%
Nguén: Béo céo Tai chinh clia Cong ty va EPS Research

Ghi chu

(*) Céac chi s6 ROA, ROE, EPS cla TTF va GTA duwoc thé hién vé&i s lieu dw kién cho c& nam 2007 do sb liéu chinh

thirc chwa duwoc cong bb.
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Hinh thanh va phat trién

Tién than cta Cong ty 1a Xi nghiép Tw doanh Ché bién G6 Trwong Thanh, duoc thanh
lap nam 1993 tai Daklak. Sau d6 Céng ty m& réng san xuat, mua lai va thanh lap thém
cac cong ty con mai.

Dén nam 2007, Cong ty da phat trién thanh Tap Doan Trwéng Thanh véi hon 7 don vi
thanh vién.

Céng ty da dat dwoc nhiéu thanh twu trong qua trinh phat trién ctia minh, bao gom giai
thwéng Sao Vang DAt Viét nam 2007, Giai Sao Bach Kim Chét Lwong quéc té do td
chire BID ctia Phép trao téng (2007), nhan cup vang “Chéat lwgng va Uy tin Thwong mai
Chau Au 2007 tai Birc...

Nganh nghé kinh doanh

Sén xuét dé mdc, mua ban cac san phdm moc;

Séan xuét gb dan, van méng, lang, van ép, van san noi that;
Mua ban phu tung, phu kién nganh ché bién gb;

Séan xuét bao bi;

Mua ban san pham néng lam thiy hai san;

Dai ly ky gtvi hang hda va van tai hang héa dwong bb.

Nang lwc san xuét va trinh dé cong nghé

Cong suét: Tir 2.500-3.000 containers/ nam, tuy thudc vao kiéu dang va nguyén liéu.

Trén 95% doanh thu cla Céng ty la tr xuat khau, véi thi trwéng chi yéu 1a My, Nhat,
Phap, Duec...

Céac khach hang chinh: Carrefour (toan cau), Lapeyre (Phap), Home Retail Group
(Argos&Homebase) (Anh), KingFisher (Anh, Phap), Alexander Rose (Anh)...

Cong ty co kha nang tw thiét ké san phdm, 80% s6 san pham ban ra do Cong ty tu thiét
ké. Cac san pham tw thiét ké sé co gia tri cao hon san pham gia coéng.

Quy trinh ché bién cla Cong ty dwoc ap dung cong nghé Chau Au; may mac, thiét b
du’qc nhap khau t&r Y, Plrc, va Dai Loan giup tiét kiém chi phi nguyén liéu va giam 6
nhiém méi tredng.

Day chuyén x& ly bui g6 va dam bao thanh san pham xuét khdu, vira lam sach moi
trwong, vira tao thém nguon Igi nhuén cho céng ty.

Cong ty ap dung cong nghé quan Iy ttr xa thong qua hé thdng 5 may cha IBM va 300
may t|nh n0| mang, giip cho nha quan ly cé thé kiém soat dwoc tinh hinh san xuat moi
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Co’ cau c6 doéng tinh t&i thang 10/2007

Co c4u cb dong cla Cong ty. Cb doéng trong Cong ty nam glu phan 16n vén cé phan cla
Cong ty (trén 30%). Diéu nay thé hién sw cam két gan bé cla thanh vién Coéng ty dbi véi

td chure.

Cé dong trong Cong ty
Cb dong dac biet (HPQT, BKS,...)
Ngw&i lao dong trong cong ty

Cb déng ngoai Cong ty
T4 chtrc va ca nhan trong nwéc

T4 chtrc va ca nhan nwéc ngoai

Tong cong

S6 lwong ¢6 phan
5,965,351
5,478,901

486,450
9,034,649
4,535,320
4,499,329

15,000,000

Gia tri (VND)
59,653,510,000
54,789,010,000

4,864,500,000
90,346,490,000
45,353,200,000
44,993,290,000
150,000,000,000

Ty lé s& hivu
39.77%
36.53%

3.24%
60.23%
30.24%
30.00%

100.00%

Co cau cb dong Ion. Cong ty nhan dwoc sy dau tw tir kha nhiéu cac td chirc tai chinh
I&n (chieém 41,84% von co phan) nhu ASEAF, VOF, Deutsche Bank, Blackhorse Asset
Management.. Dac biét trong nam 2007, Céng ty da dwoc nhan thém 3 triéu USD von

dau tw tr quy diu tw ASEAF.

Tén cb dong

Vo Trwdng Thanh

Aureos South East Asia Fund L.L.C
Diép Thi Thu

Cty Chirng khoan NHNN & PTNT Viét
Nam

VOF Investment Limited

Téng cong

Nguén nguyén liéu

S6 lwong ¢ phan
2,250,544
1,087,229
1,683,328

827,513

750,000
6,598,614

Gia tri (VND)
22,505,440,000
10,872,290,000
16,833,280,000

8,275,130,000

7,500,000,000
65,986,140,000

Ty 1é s& hiru
15%

7.25%
11.22%

5.52%
5%
43.99%

80% ngudn nguyén liéu phuc vu cho san xuét duoc nhap tir nudc ngoai, chi khoang
20% nguyén liéu dwoc thu mua trong nwdc. Do dd, chi phi nhap khau cao sé€ lam tang

gia von ban hang.

Cong ty da cé dw an trong rirng 50.000 ha véi khéi lwong nguyén liéu cé thé cung cép
hang nam khoang 700.000 m3. Nhw vay, sau 10 nam, Cong ty sé khéng phai mua

nguyén liéu tr bén ngoai.
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San pham chinh va co ciu doanh thu

e Hién cong ty c6 3 nhém san pham chinh
la a5 g ndi that, gb ngoai that va van
san. Ngoai ra con mot sé san pham phu
nhw gb xé S48, cac chi tiét gé nhé khac...

e Doanh thu va lgi nhuan ctia nhém gé néi
thadt c6 xu hwéng tadng dan theo ting
nam. 09 thang dau nam 2007, I4i tir nhém
gd ndi that chiém 20% tbng I&i gop cla
cong ty.

e Doanh thu ctia nhém gb ngoai that khéng
én dinh khi bat ngo sut giam hon 50%
trong nam 2006. Tuy nhién day lai la
nhém san phdm mang lai nhiéu lgi nhuan
nhéat cho Cong ty, chiém hon 60% téng lai
gop hang nam.

e Nhom van san gb c6 tbc do tang trudng
doanh thu va lgi nhuan kha 6n dinh véi ty
trong khoang 12% téng sb loi nhuan gop
cla Coéng ty.

Co cau chi phi

Co ciu doanh thu theo tirng ndm (ty déng)
170 172

137

Nam 2005 Nam 2006 9 thang nam 2007

m Db gb ndithat Db gb ngoai that M Van san B Khac m Téng doanh thu

Co céu lgi nhuan theo tirng nam (ty dong)
%

61 59

40
34

22

7
4 4 2 2

2005 2006 9 thang 2007

mbbgdnoithdt D6 gdngoaithdt mVansan mKhac mTéng lai

Co cau chi phi theo tirng ndm

81% Co céu chi phi cia Céng ty
o

78% 7%
% go,/5

m Gia vén hang ban
Chi phiban hang
Chi phiquan ly
Chi phi lai vay

)
4% 4% 9% 8% 8%

29, 4% 4% 4%

e Gb nguyeén liéu chiém ty trong tw
40-60% gia thanh san pham. Ngoai
ra, do 80% gb nguyén liéu cao cép
duwoc nhap tr nwéc ngoai nén gia von
con chiu thém cac yéu td khac nhw
gia nhién liéu, chénh léch ty gia... Do
do, gia vén ban hang kha cao, chiém
khoang 80% doanh thu ctia Cong ty.

e Trong nam 2005 va 2007, Céng
ty tang thém cac hoat ddng marketing

Gia vn hang Chi phiban  Chi phiquanly Chi phi lai vay
ban hang

2005 2006 2007

dé tim kiém khach hang. Do d6 chi
phi ban hang trong hai ndm nay cao
hon nam 2006.

e VGi chinh sach thu hat chét xam,

Cong ty tang quy lvong va cac chinh sach phat trién ngudn nhan lwc. Chi phi quan ly, do
do chiém ty trong cao thi nhi trong cac yéu tb chi phi.

e Trong nam 2006, chi phi tai chinh tang hon 4 ty ddng so v&i nam 2005 dé dap (rng nhu

cau tang vén lwu ddng cho san xuét.
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Vi thé, trién vong ctia céng ty

Xuat khdu chiém chinh clia Cong ty la xuat khau, bao gébm cac nwéc nhw: My, Nhat,
Phép, Blrc... Cac khach hang chinh: Carrefour (toan cau), Lapeyre (Phap), Home Retalil
Group (Argos&Homebase) (Anh), KingFisher (Anh, Phap), Alexander Rose (Anh)...

Cong ty la 1 trong 30 doanh nghiép gb Viét Nam c6 kha nang truc tiép ban sadn pham
cho khach hang quoc té ma khéng phai thong qua nhirng cong ty thwong mai trung gian
nw&c ngoai.

Doanh sb xuét khau clia Cong ty trong 9 thang dau nam 2007 dat 25 triéu USD, dung
trong top 5 céng ty c6 doanh s6 xuat khau goé I&én nhat Viét Nam.

Tuy nhién, Céng ty chwa chi trong vao thi trwong gb trong nuwéc. Thuwong hiéu Gb
Trwdng Thanh chi dirng hang thir 6 sau cac thuvong hiéu Siéu thj ndi that Bai Loan,
Hoang Anh, Nha Xinh, Nha Dep va Pho Xinh.

Viét Nam la mot trong nhirng quéc gia c6 thé manh vé xuét khau cac san pham gb, voi
toc d0 tang trwdng ding ther 2 trén thé gidi. Nam 2000, gia tri xuat khau chi dat 200 triéu
USD, dén nam 2006 gia tri xuat khau da tang l1én 2 ty USD.

N&m thi trwong xuét khau gé lon nhat cda Viét Nam la My, Nhat, Anh, Trung Quéc va
Phap. Trong do6 thi trwong Chau Au, My va Nhat chiém 70%. Nhu cau sir dung cac san
pham cao cap cla nhirng nwéc nay sé la co hdi lén cho Cong ty.

Cac chi tiéu ké hoach

Dw bao tang trwdng clia nganh gd xuat khiu sé tir 20%-35%/nam. Céc chi sé du bao
trong nam 2008 cao hon nhirtng nam khac la do cac dy an xay dwng nha may maéi clia
Coéng ty da hoan thanh trong nam 2007 va dwa vao st dung.

Cac chi tiéu hoat dong kinh doanh nam 2007 wéc tinh §é tang dot bién so v&i ndm 2006.
Trong do, doanh thu tang trén 100%, loi nhuan sau thué tang trén 200%

Cho dén ndm 2009, mirc tang tredng san luvgng binh quan clta cong ty dw kién sé dat
trén 20%/nam, doanh thu thuan va lgi nhuan sau thué tang trén 20%/nam.

Bén carJh do Cong ty dat ké hoach téang pwéyng tiéu thu san phém tai thi trwdng trong
nuwéc dé nang doanh thu ndi dia 1én 10% tong doanh thu.

2007 2008 2009
Chi tiéu Giatrjy 1ang/giam o Tandlgiam o Tang/giam
(tridu aén ) so v&i 2006 (riéu dén ) so v&i 2007 (triéu aén ) so v&i 2008
: g (%) . g %) : g %)

San lwgng (containers) 2,000 31.58% 3,700 85.00% 4,500 21.62%
Doanh thu thuan 575,824 77.12% | 1,323342 | 120.82% | 1611900 | 21.81%
(';g;r’m”a” tr hoat dong kinh 45704 | 101.14% 108,558 | 137.52% 139,320 28.34%
Loi nhuan khac 10,365 | 2129.00% 23,976 | 131.32% 9,305 | 21.62%
Loi nhuan tredc thué 56,069 | 250.87% 132,534 | 136.38% 130,015 | 28.85%
Loi nhuan sau thué 53,557 | 235.15% 126,534 | 136.26% 113,763 19.87%
Ty 18 loi nhuan tra cb tie 20.00% 22.00% | 10.00% 25.00% 13.64%
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Phéan tich SWOT

Piém manh

e Tbc dd ting trwdng doanh thu va loi nhuan &n twong (ty 1é tang trwdng loi nhuan trén
100%/nam).

e Trinh d6 cong nghé hién dai, bao dam cho san pham c6 chat lvong cao, tiét kiém chi
phi. Co kha nang tv thiét ké san pham, khong phai gia cdng cho cac doanh nghiép khac
nén chu déng hon trong viéc san xuat va kinh doanh, tao gia tri gia tdng cho san pham.

 Co6 kha nang xuét khau truc tiép cho khach hang nwoc ngoai ma khéng phai thong qua
trung gian. Cong ty cling ky hop dong lau dai voi cac khach hang 16n nhw Carrefour,
Lapeyre, Home Retail Group... bdo dam toc do6 tang trwdng clia doanh thu.

» Duogc dau tw boi nhitng ddi tac chién lvgc I6n nhw ASEAF, VinaCapital, Deutstche
Bank... Cong ty sé c6 dwgc sy ho trg tot nhat vé tai chinh, ky thuat va hé thong quan ly.

Han ché

Gia von ban hang cao do khéng chii dong dwoc ngudn nguyén liéu. Cong ty chi yéu
nhap nguyén liéu go tr nwdc ngoai (chiém 80% nguyén liéu go).

Doanh thu ciia mat hang gé ngoai that khong én dinh di lgi nhuan do nhom san pham
nay mang lai chiém ty trong cao nhat trong tong lgi nhuan.

e Chwa chu trong thi trwéng tiém nang trong nwéc, thi trwdng ndi dia chi chiém 5% doanh
thu.

e Tbc do tang trwdng von nhanh (tir nam 2005 dén 2007, vén diéu 1¢ da tang 12 1an) gay
ap lwc cho téc dé tang trwdng lgi nhuan

Co hoi

e Nhu cau vé san pham gb, dac biét la gb cao cap clia cac thi trvong phat trién nhu My,
Nhét, Chau Au la kha I&n, trong khi thi treudng d6 gé méi dat 0,78% tong thi phan do go
thé gioi.

Trung Quéc bat dau ap dung thué xuét khau tir nam 2007 sé& tao diéu kién thuan Igi cho
xuét khdu gd & Viét Nam. Kim ngach xuét khau gé dwoc duw bao sé téng trwdng khoadng
30%/nam trong twong lai.

Thach thirc

e Ruiro Viét Nam bi ap dung thué chéng pha gia khi xuét khau gé ra nwéc ngoai.

e Thiéu ngudn gé nguyén liéu trong nwéc dan dén chi phi san xuét cao.

e Thi trwong gd trong nuwdc bi canh tranh bdi nhitng thwong hiéu Ién nhw Nha Xinh,
Hoang Anh - Gia Lai,...
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GO TRUONG THANH TTF. HOSE

Phan tich cac chi sé tai chinh

Cac chi sé vé co’ cau von
o . Ty Ié tai san cb dinh / Tong tai san
e Ty Ié tai san co dinh/tong tai san trong
09 thang nam 2007 tang so v&i nam
2006 la do Coéng ty dau tw thém vao 11,06% 12:30%
may moc va cac cong ty con, muc dich
day manh hoat déng san xuat dé tang
lgi nhuan, bdo dam chi s6 ROE cho 5.85%
nhirng nam sap t&i sau khi Cong ty co
dot tang vén 16n trong n&m 2005 va
2006. 2005 2006 2007

Lo viy s 2 x a —&—Ty |& tai san cb dinh / Téng tai san
Ty lé no phaitra/ Tong nguon von

93.04%
8162% > ~ X .3 A Y ~
e Ty Ié ng/vOn giam dan la do Coéng ty

nhan dwoc von tr cac td chire tai chinh I6n
44.42% mua cd phan cta Coéng ty. Cho dén ndm
2007, Cong ty van phai vay no kha nhiéu dé
tai tro cho hoat dong san xuét ctia minh.

2005 2006 2007
—&o— Ty |& no phai trd / Tdng ngudn von

Cac chi s6 vé kha nang thanh toan

 Dac thu ctia nganh xuét khdu gé la cac hep dong dwoc thuc hign vao cudi nam, do do
Coéng ty phai tich trlr hang ton kho phuc vu san xuat kinh doanh. Viéc hé s6 thanh toan
nhanh cta Céng ty nhé hon 1 la vi li do nay.

Cac chi tiéu vé loi nhuan

e Gia vbn ban hang ciia Cong ty kha cao (chiém 80% doanh thu) do phai nhap nguyén liéu
tlr nwéc ngoai, nhwng ty 18 nay van thap hon so véi cac cdng ty khac cung nganh. D6 la
nhd cong nghé san xuat mai, va kha nang chi dong ting gia ban san pham khi chi phi
tang, do phan I&n san phdm clia Céng ty la mat hang cao cép, co thé thoa thuan gia dé

dang hon.
e So vOi cac cong ty cung nganh, Coéng ty So sanh ty suét loi nhuén trong nam 2007
c6 chi s6 ROE va ROA thap mac du cuia cac cong ty g6 trén san HOSE

doanh thu va lgi nhuan tang trwédng 29%

cao. Cong ty can phai khang dinh kha
nang st dung von hiéu qua hon nira. 18% 16%

ROA ROE

EmTTF mGTA NAV m SAV
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GO TRUONG THANH TTF. HOSE

Phan tich cac chi s6 tai chinh (tiép theo)

Céc chi tidu tang trwo'ng Ty Ié tang trwwdng qua cac nam
216%

e Hoat dong kinh doanh ctia Cong ty hién
dang thuan lgi v&i ty 1é tang trwdng kha 150%
cao. Tuy tang trwdng doanh thu trung -
binh hang nam chi trén 70%, nhwng o 5T 68%
tang trwdng lgi nhuan I&n hon hai chiy 35%
s6. Nam 2006, ty & tang trwdng loi .
nhuan trén 200%, va nam 2007 ty lé

o > . A X ) -46%
tang trvedng lgi nhuan la 150%. 2006 2007-64%

b Téng tru’é’ng ROA Cf]a ném 2007 ‘thép Tylé tang trwdng doanh thu m Ty 18 tang trwdng loi nhuan thuan
hon nam 2006 la do Céng ty vira dau tw - Ty1e tang trueng ROA T§18 tng truéng ROE
vao nhiéu may moc thiét bi méi, chwa =Ty tngtuong EPs
khai thac hét cong suét hoat dong.

e Tang trudng ROE trong 2 nam 2006 va 2007 am la do Cong ty tang vén d6t bién nén g
nhuan chuwa theo kip toc do tang von. Tuy nhién, trong nhirng nam sap t¢i, dy kien tang
trwdng ROE clia Cong ty sé tét hon.

Lwu chuyén tién té

» Ngudn tién chinh thu vao clia Cong ty 1a tir vay ng va vén gop clia chli s& hiru. Luu
chuyén tien tir hoat dong kinh doanh cia Cong ty bi &m do phai chi tiéu nhieu vao cac
hoat déng dau tuw.

e Nhi*ng ndm gan day, Cong ty ddy manh dau tw, mua sam v&i ky vong ngudn tién thu
dwoc tr hoat ddng kinh doanh sé tang trong nhirng nam sap toi.

Chién lwoc phat trién va cac dw an dau tw

 Dau tw nha may ché bién gb TTBD2 tai Binh Dwong, dién tich trén 120.000 m2. Vén dau
tw trén 194 ty dong. Dy kién sau 3 nam, nha may sé cung cap 40% tdbng san lwong cho
tap doan, mang lai lgi nhuan 120 ty dong.

e Diu tu thanh lap cong ty trong rieng véi dién tich 50.000 ha, cung cédp khodng
750.000m?® g&/nam. Téng von dau tw cho 10 ndm la 500 ty dong.

e DAu tv vao cong ty co phan quan ly cum cong nghiép Truwong Thanh — Ea H'leo. Hién
nay cong ty da dwoc cap 50 ha dat tiép giap xa 16 Xuyén A.

rCac thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Cac thong tin nay dworc tin la dang tin cay va dwec can cl tie cac ngudn cung :
I cép dwoc tin 1a dang tin cay. Do viéc tiép can cac nguén thong tin bi han ché va cac so sut co thé co vi yeu t6 con ngudi, ching toi khong dam bao |
| tinh chinh xac va/hoac tinh ddy dd clia cac thong tin. Chung téi khéng chiu trach nhiém dbi voi bat ky ton that dau tw cd thé phat sinh do viéc str dung |
| mét phan hay toan b théng tin trong tai liéu nay. Dé cé thém théng tin vé dich vu ctia chang t6i, xin vui 1ong lién hé dién thoai (84-8) 838 6068, voi |
| cac lién lac: Dich vu chirng khoan: Nguyen Ngoc Thirc (1112); Tw véan tai chinh doanh nghiép: Nguyén Hong Trang (1666); Phan tich tai chinh: |
| Dinh Nhw Durc Thién (1555); Quan ly Pau tw: Lé Thanh Tri (1991).
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