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GO TRUONG THANH

Ma CK :TTF

Niém yét: Hose

BAO CAO TAI CHINH QUY 4 (chwa kiém toan)
Doanh thu quy 4/2009 chi badng 73% cung ky ndm ngoai do suy thodi
kinh té toan ciu lam tiéu dung cho dé gé gidm manh nhwng doanh thu
cé nam van tang 11,4% so v&i 2007 do cac quy trwdc d6 TTF da céd
duorc tdng trwdng manh trong xuét khau.
Mac du doanh thu tdng nhwng lgi nhuan ca nam cda TTF van gidm
manh so v&i 2007 — gidm t&i 47%. Nguyén nhan chd yéu la do chi phi
tai chinh tdng gan 4 lan so v&i ndm ngodi (130.363.550.242 so V6
35.517.680.960)
DPau tw tai chinh ngan han khéng xau nhw dy doan
Theo béo céo cla céng ty, TTF chi con 26.345.538.416 dong (gia
mua) dau tw chirng khoan ngan han vao thdi diém cudi nam 2008.
Nhw vay, trong ndam TTF da ban di 1 phan ching khoan va chiu 16
hon 9 ty déng, phan chirng khoan con lai phai trich dw phong 17,66
ty dong. Ngoai ra, TTF con cé khodn 147.692 ty cho néi bd (Cong ty
con va nhan vién) vay véi 1ai suat cao hon lai suat hién hanh cla
ngan hang trong khoang thoi gian tiv 1 thang dén 6 thang.
DPau tw tai chinh dai han 221ty
e (CoOngty Lidovit: 1.34 ty - 129.600 CP
e Coéng ty Phu hiru gia: 58.28 ty — s& hiru >50 ha dat Phu hivu —
5.828.000 CP
e Cong ty ché bién thwc phdm Séng Hau: 12,2 ty -- 444.608 CP
e Quydau tv y té Ban Viét: 30,00 ty — 300.000 chirng chi
e Mua lai XN ché bién go va van xop Phu Yén: 24.0 ty
e Ctyché bién gb Truwong thanh (Tan Uyén): 81.0 ty
e Cty TNHH k¥ go Truwdng Thanh (Tha Buc): 8.6 ty
e Cac khdan dau tw khac: 6.0 ty
Tuy Dau tw tai chinh dai han khéng bi bat budc trich dw phong nhung
gia tri c6 phiéu ma TTF d& mua vao chu yéu ti» 2007 véi gia gbe co
thé da giam di dang ké& vi da sé cac cong ty déu Iam vao suy thoai.

Bvt: Trigudéng | 2006 | 2007 2008 | 2009F |

Téng TS 331,296 1,373,331 1775,125 1850,000
VCSH 60,887 664,817 673,247 750,000
DOANH THU 326,188 611,275 681,752 882,000
LN trudc thué 15,981 58,304 32,047 48,243
LN sau thué 15,981 56,030 29,753 41,763
EPS 4616 5134 1850 3750
Tang trwdng EPS 11% -64% 103%

(Nguén: VCBS)

VCBS
GIU

Gia hién tai (VND) 10
Gia muc tiéu (VND) 15
VN Index
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D6 thi gia va khéi lwong giao dich
Stock Price by Session He.

Théng tin c6 phiéu (19/03/2009)

Khodng gia trong 52 tudn (VND) 8.9—48.3
Gia trj thj trwdng (ty VND) 205
KLGD trung binh 38,431

Sé lwong CP dang lwu hanh
(triéu cp) 20

Dw doan va so sanh EPS

Year End Dec 31 2007 2008 2009F
1Q EPS 2130 829 1650
2Q EPS 1460 491 990
3QEPS 268 136 290
4Q EPS 1574 409 820
FY EPS (VND) 5134 1850 3750
% thay dbi - -64% 103%

BIEU DO TANG TRUONG DT - LN

BN trwdc thué

2006 2007 2008 2009F




San xuat do go VeBe

Xuéat khau san pham gé nam 2009 sé khé khan hon

Trong khi cac nam truéc, ting trwdng xuét khau gé ludn dat con sb 30% tré Ién, tham
chi c6 nam dat hon 50%, nhuwng 2008 vira roi, véi 2,8 ti do la MY, ting trwdng chi con
16%.

Téac dong cla suy thoai kinh té toan ciu da lam gidm nhu cAu tiéu thu sdn phdm gb va
day ciing 14 nguy&n nhan lam gidm tang trwdng cta d6 gb Viét Nam. Nhu cau tiéu thu
cac san pham gb cla My, Nhat va cac nwéc EU nam 2008 giam dén 30%, do do kéo
theo sy gidm sut vé san xuét kinh doanh ctia cac doanh nghiép ché bién gé Viét Nam.

Thi trweng xuét khau san phadm gé dang bi thu hep, d gé noi that va ban ghé ngoai troi
vao My va EU sé giam 30-35% trong nam 2009. Ngoai ra khé khan vé tai chinh va cac
rao can k¥ thuat ciing dw bdo xuat khau san pham gb sé gap kho khan hon nhiéu ndm
trwoe.

M6t vai thuan lovi

Cac doanh nghiép xuat khau db gd Viét nam da cé nhiéu tién bd vwot bac trong cong
nghé san xuét cling nhw marketing nén ngay cang dwoc ban hang quéc té wa chudng.
Nhiéu doanh nghiép hién nay da ky hop déng, da cé don dat hang cho ca mua, con
mua dat hang nam t&i thi vao cudi nam 2009 cho théi gian giao hang vao nam 2010,
lc d6 suy thodi kinh té co thé sé két thuc.

Goi hd tro cho vay cla chinh phu véi l3i suét thap sé la clru canh cho cac doanh nghiép
xuét khau dang khé khan.

Luét lao déng va luat thué doanh nghiép cta Trung Quéc thay dbi sé lam gia thanh cda
ho téang 20-30%. DAy la co hoi Ién cho chung ta canh tranh v&i Trung Quéc vi nwéc
nay hién 1a nuwéc xuat khdu mat hang gé I&n nhat thé gidi vai trén 60% thi phan.

G6 Trwong Thanh ky dwoc nhiéu hop déng xuéat khau

Vira qua, TTF da tham gia 2 hdi cho chuyén nganh vé trang tri ndi — ngoai that Ién nhét
thé gioi, do la Las Vegas Market tai Mj va Spoga - Gafa tai Pic. TTF da c6 duwoc cac
don hang méi véi tri gia téng cong la 10,16 trieu d6 la My, véi thoi gian xuét hang tiy
thang 11 n&m 2008 dén thang 5 nam 2009.

Ngay tai hoi cho' VIFA 2009, Trwdng Thanh da ky dwoc 6 hop déng xuét khau tri gia
1,8 triéu do la My.

Tw két qua cha viéc nghién ctru céac thi trwong nhap khau d6 gb Ion trén thé gidi nhw
Hoa Ky, Birc, Nhat Ban, Anh, Phap..., Trwdng Thanh da cé nhitng thay déi co ban
trong co' cAu san xuét cac san phdm cGa minh. N&m 2009, dong san pham binh dan,
gia ré sé chiém t6¢i 70% lwong hang san xuét ctia Cong ty. Sy thay déi kip thoi nay da
gitp Trwdng Thanh gilr dwoc khach hang, thi trwong ddm bdo dwoc muc tiéu XK cla
minh vé&i kim ngach du kién dat 50 triéu USD trong nam nay.

Ngoai ra, TTF ddy manh tham nhap thi trwdng ndi dia bdng cach thiét 1ap thém hé
thdng phan phdi va xay dwng doi ngii thiét ké rieng cho thi trwdng trong nuwéc. Nam
2009, TTF s& mé thém 5 clra hang va nang téng s clra hang ban 1& 1&n 25 trong ndm
2010.
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San xuat dé gé @

VCBS

TTF PHAT TRIEN BEN VNG

TTF 14 mot cong ty co chién lwgc phat trién bén virng nhét trong nganh ché bién gd v&i chwong trinh tréng rirng
nguyén liéu dang ngay cang mé réng va trung tdm huan luyén day nghé cho cdng nhan, va ky thuat vién nganh gb.
Bang cach lam nay, TTF da va dang dan khéc phuc duwoc nhitng khé khan dac trwng cla nganh la thiéu nguyén liéu
va nhan cong lanh nghé.

Cung v&i viéc dan chd dong dwoc dau vao, TTF dang tim cach chi dong ca dau ra. Nhirtng nam gan day, TTF ludn
tan dung moi co hoi dé tim kiém khach hang, ddi tac thong qua cac cudc hdi cho' vé ndi va ngoai that trén toan thé
gi¢i. Cong ty cling dang day manh viéc thiét ké m&u ma riéng ctia minh dé c6 thé nang cao dwoc gia tri hang xuét
khau thay vi chuyén san xuét gia cong.

V6i chién lwoc phat trién c6 thé néi 1a toan dién nhw vay, TTF dang ngay cang dwoc cac ban hang québc té danh gia
cao. Trong thoi gian suy thoai kinh té nay, TTF van nhan dwoc nhiéu don hang ngay cang tang lan vé sé lwong va
gia tri gia tang. Mac du nhiéu cdng ty trong nganh dang thu hep san xuét, sa thai cong nhan nhung TTF van lién
tuc m& rong san xuét, ddu nam 2009, Trwdng Thanh van tuyén dung thém 500 lao dong vé lam viéc.

SO SANH VO1 CAC CONG TY CUNG NGANH
Bang so sanh trén cho thdy TTF 1a céng ty hoat déng hiéu qua cao nhét so v&i cac cong ty cung nganh dang
niém yét v&i cac chi sb EPS, P/E va P/B tét nhat. Tuy nhién viéc dau tw mé rong san xuét lién tuc da lam giam

Gia So vé&i gia So véi

Ma CK EPS P/E P/B ROE ROA CN 52 gia TN
19-Mar tuan 52 tuan

TTF 1.995 5,26 0,31 4.4% 1,8% 10,5 -82,5% 18,0%
DCS 440 12,29 0,48 3,4% 1,6% 5,4 -71,9% 10,2%
GTA 773 11,64 0,58 4.8% 4,0% 9,0 -58,3% 20,0%
SAV 1.544 9,91 0,50 5,2% 2,5% 18,2 -55,4% 27,5%

hiéu qua st dung tai san cltia cong ty khi doanh thu va lgi nhuan khéng theo kip tbc dé gia ting cua tai san -
ROA ctia TTF chi cao hon DCS mét chut trong khi nhé hon nhiéu so véi cac cong ty khac.

Tuy nhién van dé nay cé thé duoc cai thién trong ndm 2009 nay nhd vao viéc cac tai san da dau tw thot gian
qua bat dau di vao san xuét va khai thac.

KHUYEN NGHI PAU TV

Theo nhan dinh cla chung t6i, TTF Ia mét cong ty cé tiém nang v&i chién lwoc phat trién bén visng. Mac du két
qua kinh doanh nam 2008 vira qua khéng dwoc kha quan vi TTF da ddu tw chirng khoan kha nhiéu st dung
vbn vay v6i l3i suit cao dé& mé rong san xuat nhwng gia cb phiéu TTF da roi xudéng kha thap vé ménh gia va
gidm t&i 82,5% so vai thdi diém gia cao nhét.

Doanh thu 2009 dw kién tang hon 20% va lgi nhuan tdng 100% so véi nam 2008 do lai vay sé gidm manh (13
suéat t» 15% con 5%). TTF ciing khéng con trich 1ap dw phong dau tw chirng khoan va cé thé khai thac gb
nguyén liéu do da mua va tréng rirng tr ndm 2007 trd vé trwde.

Déi v&i chwong trinh hé trg’ cho vay ctia Chinh Phu, viéc ddo no ddi voi TTF khong phai 1a khé khan, dac biét
dw an lién quan dén an sinh xa hoi, mdi trwdng va 1a thwong hiéu quéc gia..v.v do dé chi phi tai chinh sé dwoc
gidm di mot cach dang ké.

Chung t6i khuyén nghi nha dau tw nén gitr cb phiéu TTF tai thdi diém hién tai (10-11) va c6 thé mua vao néu gia
dwéi 10.
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Copyright 2008 Vietcombank Securities (VCBS). All rights reserved. This report has been prepared and issued by
VCBS or one of its affiliates for distribution in Vietnam and overseas. The information herein is believed by VCBS to be
reliable and is based on public sources believed to be reliable. With the exception of information about HSC, VCBS
makes no representation about the accuracy of such information. Opinions, estimates and projection expressed in this
report represent the current views of the author at the date of publication only. They do not necessarily reflect the opin-
ions of VCBS and are subject to change without notice. VCBS has no obligation to update, amend or in any way modify
this report or otherwise notify a reader thereof in the event that any of the subject matter or opinion, projection or esti-
mate contained within it changes or becomes inaccurate. The information herein was obtained from various sources and
we do not guarantee its accuracy or completeness. Prices and availability of financial instruments are also subject to
change without notice. This published research may be considered by VCBS when buying or selling proprietary posi-
tions or positions held by funds under its management. VCBS may trade for its own account as a result of short term
trading suggestions from analysts and may also engage in securities transactions in a manner inconsistent with this re-
port and opinions expressed there in. Neither the information nor any opinion expressed in this report constitutes an
offer, nor an invitation to make an offer, to buy or to sell any securities or any option, futures or other derivative instru-
ments in any jurisdiction. Nor should it be construed as an advertisement for any financial instruments. Officers of VCBS
may have a financial interest in securities mentioned in this report or in related instruments. This research report is pre-
pared for general circulation for general information only. It does not have regard to the specific investment objectives,
financial situation or particular needs of any person who may receive or read this report. Investor should note that the
prices of securities fluctuate and may rise and fall. Past performance, if any, is no guide to the future. The financial in-
struments discussed in this report may not be suitable for all investors. Investors must make their own financial deci-
sions based on their independent financial advisors as they believe necessary and based on their particular financial
situation and investment objectives. This report may not be copied, reproduced, published or redistributed by any per-
son for any purpose without the express permission of VCBS in writing. Please cite sources when quoting.
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