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MCK:
Nganh :

VNindex:
HNX index:

TIX
Béat déng sén

503.83 diém
164.69 diém

CHIi SO THI TRUONG

Gia cao nhét (3 thang) 70,000 [EPS(4quy) 5,813
Gia th4p nhét (3 thang) 46,100 |Thw gia (31/12/2009) 36,544
Gia (04/02/2010) 59,000 |P/E (04/02/2010) 10.15
KLGD binh quén/ phién (cp) 67,390 (P/B (04/02/2010) 1.61
GTGD binh quan/phién (Tr. ddng) 4,161 [Vbn héa thi tredng (ty ddng) 708

HIEU QUA HOAT BONG

2007 2008
ROA 3.3% 4.3%
ROE 18.0% 12.8% 12.1%
L&i gép/Doanh thu thuan 15.7% 17.3% 19.1%
LNST/Doanh thu thuan 7.0% 7.1% 9.1%
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CO CAU CO DONG (31/12/2009)
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Phong Nghién ciru & Phan tich

TONG QUAN VE DOANH NGHIEP
» Théng tin doanh nghiép

Tén doanh nghiép: Coéng ty C& Phan San Xuét Kinh Doanh Xuét
Nhap Khau Dich Vu & Dau Tw Tan Binh

Dia chi tru s& chinh: 89 Ly thwong Kiét, phwdng 9, quan Tan Binh,
TP.HCM

Dién thoai: (84-8) 38 686 377- 38 686 378

Fax: (84-8) 38 642

Email: tanimex@tanimex.com.vn

Website: www.tanimex.com.vn

> Qud trinh hinh thanh va phat trién

Cong ty cb phan San Xuéat Kinh Doanh Xuat Nhap Khau Dich Vu &
DPau Tw Tan Binh (Tanimex) dwoc thanh [ap ndm 1981, tién than la
Cong ty Dich vu Cung (ng Xuat Khau. Giai doan dau, chirc nang
chinh cGia Tanimex & cung ¥ng hang xuét khau cho cac Coéng ty
I&n truc tiép giao dich véi nuwéc ngoai.

Théang 8/2006, Tanimex chinh thirc hoat ddng dwéi hinh thirc Cong
ty ¢cd phan véi quy md vén didu 1é ban dau la 45 ty déng. Sau trén
3 nadm ké tir ngay chuyén d6i mé hinh hoat déng va hinh thirc s&
hiru, Tanimex hién da vwon Ién thanh mét trong nhirng Cong ty
hang dau trong linh vwc dau tw ha ting KCN va B4t dong san tai
Viét Nam.

QUA TRINH TANG VON DIEU LE (d6ng)

Thoi diém Vén diéu lé Hinh thirc ting vén

18/07/2006 45,000,000,000 Chuyén thanh CTCP
01/06/2007 80,000,000,000 Phat hanh cho cb déng hién hivu
01/06/2007 100,000,000,000 Trai phiéu chuyé&n doi
02/02/2008 120,000,000,000 Ban cho cb dong chién lwgc

> S&n pham, dich vu, hoat déng chinh

Linh vwc diu tw ha tAng k¥ thuat Khu Céng nghiép, dau tw dia
6c va kinh doanh Béat dong san 1a hoat dong chi yéu cua
Tanimex hién nay. Céng ty hién 1a chi dau tw ciia KCN Tan
Binh véi tong dién tich khoang 105,95 ha. Hién KCN Tan Binh
da thu hat dwoc 135 doanh nghiép trong va ngoai nwéc dén
dau tw véi tbng vén dang ky trén 166 triéu USD. Ngoai ra,
Tanimex con 1a chd dau tw cta nhiéu dw an nha & da hoan
thanh va ban giao cho khach hang nhw Khu dy an Nha & K82
tai Phwong Tan Chanh Hiép, q12, TP.HCM, khu dan cuw Ap
M¢&i, Cum chung cww KCN Tan Binh..

Hoat dong cho thué kho xwéng ciing dang chiém ty 1& dang ké
trong co' cau doanh thu ciia Céng ty. Lién quan dén hoat déng
nay, Tanimex hién dang trién khai dw an xay dwng cum kho
xwdng tai KCN Tan Binh 2 v&i quy mo trén 150.000 m2. Ngoai
céc Iinh vuc trén, Tanimex da tham gia gép vén thanh 1ap cac
cty con, cty lién doanh lién két san xuét va kinh doanh trong
linh vre nwéc udng tinh khiét, co khi, thi cong xay dwng va cac
dich vu khac.

-_— @
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DAU VAO & TRINH DO CONG NGHE
> Nguyén liéu va nguén nguyén liéu

Do d&c thu hoat ddng dau tw ha tang k¥ thuat va kinh doanh dia éc,
nén nguyén liéu dau vao cia Tanimex chi yéu la dat da hoan thién

CO CAU GIA VON HANG BAN HOP NHAT (9T/2009)

San pham (Tr. Déng) 2008 2009 co s& ha tang. Tanimex hién dang s& hivu trén 34 ha dét, bao gom
Hang héa 336,698 238,294 26 ha dat cong nghiép (dung cho xay dwng nha xwédng), 8,2 ha dat
Thanh pham 8,105 6,503 & xay dwng chung cw va gan 0.75 ha da xay dwng khach san, van
Xay dung 48,310 14231 hhong cho thué. Phan I&n trong quy dat trén la dat sach, da hoan

Dich vu 60,242 64,336 x N N A . L2 s 2 . . N
BAt dong san 144,504 133.825 tat cac tha tuc dén bu, giai téa, chuyen d6i muc dich s dung.

Dy phong gidm gi hang TK 1,528 ©76) Riéng 6.541 m2 dét tai Chung cw Lé Trong Tén la dét hoa mau,
Téng 599,389 456,315  hién chwa dwoc chuyén ddi sang dét thé cu.

Ngoai nguyén liéu 1a cac quy dat, Tanimex con s dung cac cac
vat lieu nhw xi méng, sét thép, cat da xay dwng, son, gb, trang tri
ndi that... phuc vu cho hoat déng xay dwng. Phan Ién cac nguyén
vat liéu nay déu duoc cung cip bdi cac nha san xuét trong nuéc.
Bén canh d6, Tanimex khéng ngirng lién két véi cac nha thau phu
dé thi cong cac hang muc cong trinh.

Déi v&i cac cong ty con cla Tanimex, nguyén liéu dau vao chd yéu
la lwong thwe, thwe phdm, nguyén liéu ché bién, gas, than. Cac
nguyén liéu phuc vu cho san xuét nay chi yéu dwoc cung cap bdi
cac Cong ty lien doanh (Céng ty Wings - Japan), dai ly phéi..

> Téc déng cua gid ca nguyén vat liéu dén hoat déng cua
Cdng ty.

Ty trong gid vén hang ban trén doanh thu thuadn tinh cho toan
Tanimex hién chiém trén 80%. Do d6, nhitng bién déng vé gia
xaéng dau thé gidi, ty gia gitra déng Viét Nam va USD sé tac dong
khéng nhé dén hoat dong cia Cong ty. Tanimex da khéng ngirng
tang cwdng cac bién phap thich hop dé han ché ti da nhirng anh
hwéng trén. Tuy nhién, do quy dat ngay cang han ché, chi phi thué
dat va lai suét tang cao, trong khi d6 chi phi xay dwng lai khéng
ngtrng di Ién ma thi trwng BDS lai dang trong trang thai trdm I&ng
da anh hwéng khéng nhé dén hoat déng ctia Cong ty. Ngoai ra, gia
ca xang dau trén thé gidi khéong ngirng bién dong trong thoi gian
gan day da gay khong it kho khdn cho hoat dong ctia Cong ty me
ciing nhw toan hé théng Tanimmex.

QUY TRINH DAU TU VAO KCN

» Trinh d6é c6ng nghé

Thoa thuan vi tri,
phwong thirc
thanh toan, thoi
han giao dét

Co s& ha tdng cta KCN Tan Binh hién da hoan chinh, bao gébm hé
thdng ha tdng dwodng, cdng thoat nwéc mua, nwédc thai, chiéu
sang, cap nudc...Ngoai ra, Tanimex dd xay dwng sdn cum nha
xwdng tiéu chudn cho thué tai KCN Tan Binh | v&i quy mé trén
121.500 m2 va hon 150.300 m2 tai KCN Tan Binh Il. Bén canh d6,
mot phong kham I&n v&i déi ngl y bac si cé trinh dé chuyén mén
cao dwoc thanh lap nham muc dich dap (rng kip th&i nhu cau vé
kham chira bénh cho CBCNV clia cac doanh nghiép hoat dong
trong khu céng nghiép. Déi v&i cac doanh nghiép khi mubn duoc
cép phép hoat déng trong KCN phai hoan tat mét quy trinh dau tw
ban diu kha chét ché.

Xac dinh nganh
nghé kinh doanh

Ky bién ban ghi
nhé giao thué

Doanh nghiép xin
cap phép vao KCN

Ky hop dong thus
lai dat

Xin cép gidy
CNQSDB thué hogc
giao d4t (néu co)

Giao dét cho doanh
nghiép

Xay dung va van
hanh nha méy

Lap thu tuc xin
phép xay dung

.
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QUY PAT, VI THE CONG TY TRONG NGANH

> Quy dét

Tanimex hién dang s& hiru cac 16 dat sach co gia trj I&n véi tdng
dién tich lén dén trén 349.600 m2. Trong do, tuy theo muc dich st
dung ma quy dat nay dwoc chia lam 3 loai: DAt cong nghiép, dat &
xay dwng chung cw va dat dung cho hoat déng kinh doanh khach
san, van phong.

D4t cong nghiép: Pwoc Tanimex dung cho hoat déng xay dwng
nha xwéng tiéu chuin dé cho thué ddi véi cac muc tiéu dai han.
Tuy nhién, do day 1a cac |6 d4t sach, nén cling c6 thé ban ngay dé
thu vé loi nhuan cho Coéng ty. Trong tédng sb 260.000 m2 dat cong
nghiép ma Cty dang s& hivu, thi ¢ 100.000 m2 dat tai KCN Tan
Binh I, néu tinh theo gia thi trwdng hién tai la khoang 200 USD/m2.
Twong ty, 150.000 m2 tai KCN Tan Binh Il cling c6 gia vao khoang
trén 200 USD/m2. Ngoai ra, Tanimex hién dang s& hiru 10.000 m2
d4t cong nghiép tai KCN Séng Than Binh Dwong véi gia thi trudng
vao khoang 3.000.000 ddng/m2. Nhw vay, néu chi tinh riéng phan
dat cong nghiép, Tanimex hién s& hiru trén 51,6 triéu USD duwdi
dang cac tai san la dat cong nghiép cé thé ban ngay.

D4t & xay dwng chung cu: Day la cac 16 dat ma Tanimex dang trién
khai nhitng dy an chung cw bao gédm Chung cw Son Ky 1,2
(12.147 m2), Chung cv KCN Tan Binh 2 (63.413 m2) va Chung cw
Lé Trong Tan (6.541 m2), riéng Chung cw Lé Trong Tan |a d4t hoa
mau, chwa chuyén ddi muc dich s dung sang dat thd cw. Néu chi
tinh phan dét 1a tai san va khong tinh dén lgi nhuan thu vé tir cac
dy an, thi Tanimex hién dang s& hiru trén 50 triéu USD gia tri tai
san dwéi dang dat & xay dwng chung cu.

y

Bén canh cac quy dat néi trén, Tanimex hién dang la chi s& hiu
ctia nhiéu 16 dat nhé cé gia tri khac nhw khach san 261 Hoang van
Thu (394 m2), van phong Tay Thanh (2.084 m2), van phong Lé
Trong Tan (1.264 m2), van phong KCN Tan Binh (3.855 m2) va
mot sé van phong c6 dién tich nhd khac.

— > Vithé cia Cong ty trong nganh

Téng dién tich ctia KCN Tan Binh | va Il hién nay gan 130 ha, trong
dé KCN Tan Binh | 1a 105.95 ha va KCN Tan Binh Il 1a 24.01 ha.
Xét vé dién tich, KCN Tan Binh hién ding thr 8 trong téng s 11
KCN trén dia ban TP.HCM da di vao hoat ddng. Tuy nhién, véi loi
thé 1a KCN duy nhét trén cd nwdc nam trong ndi thanh, cé vi tri
thuan loi la gan cac clra ngd quan trong cta thanh phd nhu San
bay Tan Son Nhat, ga dwong sat Hoa Hwng, trung tam Sai Gon,
dwong Xuyén A... dén nay KCN Tan Binh | da thu hat trén 135
doanh nghiép trong va ngoai nwéc dén dau tw, ty & 1dp day hién
nay la 100%.

Bén canh do, v&i wu thé vé quy dat va cac dw an kinh doanh BBS,
dia 6¢c da va dang trién khai, Tanimex la mét trong nhirtng Céng ty
c6 tiém nang kha Ién so véi cac doanh nghiép khac trong nganh
BDS hién nay tai Viét Nam.
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DOANH THU & LAI GOP (Tr.Bdng)
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KET QUA KINH DOANH

» Doanh thu

Doanh thu thuadn hgp nhét ctia Céng ty tdng 1én manh (+34,2%)
trong nam 2008. Nam 2009, nam tai chinh cda Tanimex chi bao
gbm 9 thang, bat dau tir ngay 01/01/2009 va két thuc vao ngay
30/09/2009. Do d6, doanh thu thuan hop nhét cia toan Céng ty chi
dat trén 564 ty dong, béng 102.17% so v&i ké hoach dé ra. Néu chi
tinh riéng két qua kinh doanh ctia Céng ty me, ndm 2009 dat trén
290.9 ty ddng doanh thu (bao gébm dau tw tai chinh), bang 104.42%
so v6&i ké hoach kinh doanh da dé ra. Trong do, doanh thu tlr hoat
dong dau tw co s& ha tang va kinh doanh dia 6c van chiém ty trong
I&n trong co' cAu doanh thu. Nam 2009, hoat ddng nay dem dén
cho Tanimex trén 228.7 ty déng, tdng 11.28% so v&i ndm truéc va
chiém 78.63% trén co cAu tbng doanh thu. Trong phan doanh thu
trén, cé 168.2 ty déng la doanh thu tr linh vc ddu tw ha ting KCN
Tan Binh. Tanimex hién da cho thué hét KCN Tan Binh |, chi con
lai khoang 14 ha, phan nay sé tuy thudc vao nhu cau thi treéng ma
Cong ty sé quyét dinh cho thué tiép ho&c ban di dé tang doanh thu
va loi nhuan. Béi véi phan con lai 11 ha cia KCN Tan Binh |1, hién
da c6 mot dbi tac 1a mét doanh nghiép chuyén vé logistis hang dau
& Dbong Nam A dang dam phan véi véi Tanimex dé thué nham
trién khai cac hoat dong logistis, giao nhan va kho ngoai quan.

> Chi phi

Chi phi chii yéu clia Cong ty la gia vén hang ban. Giai doan 2007-
2009, ty I& nay chiém tir 81.4% dén 85.8% trén tdng chi phi. Nam
2009, ty 1& nay tang 1&n cao, chiém gan 86% trén téng chi phi toan
Coéng ty.

Chi phi ban hang cé xu hwéng gidm dan qua cac ndm. Nam 2009,
ty 1& chi phi ban hang chi chiém 6.5% trén téng chi phi va chiém
6.1% trén doanh thu thuan cla toan Cong ty. Day la két qua cla
chinh sach én dinh vé hoat dong kinh doanh cGia Cong ty sau khi
dwa tén tudi Tanimex ra thi trwong. Ngwoc véi chi phi ban hang,
chi phi quan ly doanh nghiép cé xu hwéng tang I1€n manh. Nam
2009, khoan chi phi nay chiém 6.3% trén tdng chi phi, tang 43.9%
so v&i nam trwéc. Khodn muc nay tang manh chd yéu do khoan
chi phi nhan vién quan Iy tdng cao ( chiém 20 ty ddng trong chi phi
QLDN, tédng 27.7% so v&i nam trwdc).

Do lai vay, 16 chénh I&ch ty gia va khoan chi phi dw phong tai chinh
gidm xuéng nén chi phi tai chinh cta Tanimex trong nam 2009 da
duwoc cai thien manh, chiém 1.5% trén tbng chi phi va gidam 71.8%
SO V@i nam trudec.

» Loi nhuan

3 quy dau ndm 2009, Tanimex dat 64 ty dong loi nhuan trwéc thué
va 51.25 ty déng loi nhuan sau thué. Trong d8, phan lgi nhuan chd
yéu clia Cong ty dén tir hoat dong dau tw ha tdng KCN va kinh
doanh dia 6c (chiém 49.72%), loi nhuan tir hoat dong dau tw tai
chinh (dat 27.4 ty déng, chiém 24.26%). Quy 1/2010, Tanimex dat
164 ty déng doanh thu thuan va 18.49 ty déng lgi nhuan sau thué.
Néu tinh lgi nhuan co ban trén c¢b phan cia 4 quy gan nhét, thi
EPS clia Tanimex hién sép xi 5,813 ddng/cp.
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TIiNH HINH TAI SAN, VON (Tr.Déng)
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1,077,068
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210,286
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100,000
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CAU TRUC TAI CHINH
81.5%

78.
60.6%

46.1%

18.1%

14.4%

8.9%

2007 2008 9/30/2009

—— No vay/TS —#— No vay/Vén CSH —#— Téng no/Téng TS

KHA NANG THANH TOAN

3.45
2.93
2.61
2.70
2.22
1.91
2007 2008 9/30/2009

—— Kh3 nang thanh toan nhanh —&— Kha nang thanh toan hié

TINH HINH TAI CHINH

» Tai san, von

Tai san cla Tanimex chd yéu la cac khodn dau tw tai chinh ngén
va dai han, hang tdn kho, tai sén cé dinh v6 hinh va hivu hinh. Cuéi
nam 2008, tai san cia Cong ty tang Ién 6% so v&i nam trwdec, tuy
nhién dén thoi diém cudi ndm 2009 tdng tai san cla Cong ty giam
xubng con 1.077 ty ddong. Cac khodn nay gdbm hang tdn kho (chi
phi san xuét kinh doanh d& dang), tién guvi tiét kiém tai ngan hang
(249.7 ty déng), nha clra vat kién trac, chi phi dén bu va B4t dong
san dau tu.

Ngoai ra, Tanimex hién goép 49.85 ty déng vao 3 cong ty khac la
CTCP Chng Khoan Chg Lén (36 ty ddng), CTCP Kiéng Tan Binh
(8 ty déng) va CTCP Thwong mai du lich Mimoza xanh (5.85 ty
dong). Vao thdi diém 31/12/2009, téng tai san cta Tanimex la
1.034 ty dbng, trong do tai san dai han 1a 530.2 ty déng, tai san
ngan han gidm xudng con 504.2 ty déng.

Do hoat dong kha hiéu qua, vén chd s& hiru cla Céng ty khéng
ngirng tang lén qua cac nam. Bén thoi diém 31/12/2009, tdng vén
chd s& hivu clia Tanimex 1a 438.5 ty ddng. Vay véi quy mo vén
diéu 1& 1a 120 ty ddng, gia tri s sach trén mot cd phan cla
Tanimex tai thoi diém 31/12/2009 1a 36.488 d/cp.

» Cau truc tai chinh

Ty 1& no vay trén tai san cling nhw trén vén chi s& hiru ctia Cong
ty ¢6 xu hwéng gidm manh trong ndm 2008. Chu yéu do khoan vay
ngén han va dai han ngan hang ctia Céng ty trong ndm nay giam
manh so v&i nam trwwdc. Tuy nhién, ty 1€ nay cé xu hwéng tang 1én
trong nam 2009, do Céng ty sb tién vay phat sinh thém ti cac
khoan vay ngan han (vay thém 201.5 ty ddng, dong thdi tra trong
nam 142.9 ty ddng) va vay dai han ngan hang (29 ty déng).

Dén thoi diém 30/09/2009, Tanimex con khodn n¢ trai phiéu
thwong dén han tra 1a 23.1 ty ddng. Khodn nay dwoc phan anh bén
phan no vay dai han trong ndm 2008 va Céng ty da thwc hién
thanh toan hoan tat cho trai chi vao cudi ndm 2009.

Dén thdi diém cudi quy 1/2010, ty 1é no trén tai san cla Cong ty da
gidm xubng con 57.6%. Téng no phai tra cta Cong ty tai thdi diém
nay la 595.6 ty dong, trong d6 no' ngén han la 161.5 ty dong va no
dai han gidm xudng con 434.3 ty dong.

» Kha nang thanh toan

Do s dung kha nhidu ng ngan han dé tai tro cho cac khoan tai
san lwu dong nén kha nang thanh toan ctia Tanimex cé xu hwéng
gidm xudng trong 2 n&m 2008 -2009. M&c du ty 1& nay gidm xudng,
tuy nhién ca hai chi sé trén diéu I&n hén 1, cho thdy Céng ty dang
& vung an toan trong kha nang thanh toan cac khoan ng' ngén han.
Nam 2009, kha nang thanh toan hién hanh cta Coéng ty da duwgc
cai thién hon so v&i nam trwée.

.
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KE HOACH KINH DOANH & HUY BONG VON

> Ké hoach kinh doanh.
KE HOACH KINH DOANH CONG TY ME .
Nam 2010, Tanimex dwa ra k& hoach doanh thu toan Céng ty la
N 648.65 ty dong, tdng 8.43% so v&i thuwc t& ndam 2009. Ké hoach
doanh thu thuan ctia Céng ty me dé&t ra cho ndm tai chinh 2010 Ia

Chi tiéu BDS Dich vu Pau Fu’ tai
: : chinh

(Ty. Bong)

Doanh thu thuan 17001~ 40.8 3081 24L7T 54467 ty ddng, trong do, doanh thu tir kinh doanh B4t dong san
Tong chi phi 116.0 15.2 21.8 152.9 h”{ 70.3% d)‘ tw tai chinh h_,{ 12.75% 5 dich h.,{
LNTT 54.0 25 7 9.1 88.7 C |em0 .0/, dau ¥ tal chinh chiem . o va dich vu chiem
LNST 40.5 19.3 6.8 66.6 16.95%.

Theo tai liéu tlr dai hoi cbd déng thwdong nién nam 2009, Tanimex
d&t ra ké hoach loi nhuan sau thué cho ndm 2010 la 66.6 ty déng.
Ké hoach trén duwoc Cong ty dwa ra dwa trén cac khoan lgi nhuan
6n dinh va chéc chac tir hoat ddng dau tw ha thng KCN va kinh
doanh dia éc. Tuy nhién, Tanimex dy kién sé& chuyén nhuong dw
an Ly thuwong Kiét va sé ghi nhan doanh thu, I¢gi nhuan tr dy an
nay vao nam 2010. Buoc biét, gia géc khi mua cla dy an nay la
khoang 80 ty déng, gia ma Tanimex dy kién ban khoang 160 ty
ddng, sau khi trr di 1ai ngan hang va thué chuyén nhwong BDS,
Coéng ty duw kién sé& thu vé khoang 50 ty déng loi nhuan sau thué
tr dw an nay. Nhw vay, ngoai khoan loi nhuan chéc chan theo ké
hoach la 66.6 ty ddng, néu Tanimex chuyén nhwong thanh céng
KE HOACH KINH DOANH HOP NHAT dy an Ly thwong Kiét trong nam nay, téng loi nhuan sau thué caa
Tanimex c6 thé lén dén 116.6 ty déng, tdng 127.5% so v&i ndm
Chi tiéu (Ty Dong) KH 2010 KH2010/TH2009 0]

Téng doanh thu 648.7 108.43%  Theo dw bao ctia nhiéu chuyén gia BDS, nhiéu kha nang thi trwong
Téng chi phi 556.7 104.20% BDS Viét Nam sé c6 nhitng buéc chuyén dong tich cuc hon tw
Loi nhuan trwde thué 91.9 143.67% githa nam 2010 tr& di. Do vay, v&i nhitng ngudn lwc va tiém lwc
Loi nhuan sau thué 69.0 134.54% hién tai cla Tanimex, cho phép Chung t6i danh gia rang kha nang

Céng ty dat dwoc ké hoach doanh thu va lgi nhuan da dé ra cho
nam 2010 la rat Ion.

> Ké hoach huy déng vén

Nam 2010, Tanimex dw kién s& phat hanh thém 6.000.000 cb
phiéu phd théng (60 ty ddng chan theo ménh gia 10.000 d/cp).
Trong d6, 20% tdng vén phat hanh sé& dung dé tra cb tlrc ndm 2010
bang cb phiéu (dw kién 10%) cho cb déng hién hiru, 5% twong
dwong 300.000 cp phat hanh cho Ban diéu hanh va CBCNV véi
gia ban khéng nhé hon 20.000 d/cp, phan con lai 4.500.000 cb
phiéu sé& phat hanh riéng 1& nhwng wu tién ban cho déi tac chién
lwoc 1a cb déng hién hiru. D6i véi phan phat hanh riéng 18, gia phat
hanh sé& khong thap hon 70% gia thi trwéng binh quan cla 5 phién
giao dich gan nhét trwéc ngay chdt danh sach mua cé phan nhung
khéng nhé hon 40.000 d/cp.

Muc dich ctia viéc phat hanh 1a nhdm huy doéng vén dé tai tro cho
cac dy an dau tw BDS ma Coéng ty dw kién sé trién khai trong nam
2010. Theo d6, Tanimex dw kién nhu cau vén tdi thiéu cho cac
hoat déng nay la khoang 200 ty déng.

S -
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CAC DY AN BPANG TRIEN KHAI

;::‘t";’?t; Diéntich | Loinhuan | Tién dé
Honal () rong (ty dong) | thwc hién
01 |PA&u tw ha tng khu dan cw Tan Binh | KCN Tan Binh II, P. Binh 270| 3,710,000 20.328 | 2008-2010
1l Hwng Hoa, Q. Tan Binh
02 |Cao bc can hod thwong mai Tani 201-203 Ly Thuwong Kiét, 344 7,016.90 58.9|2009-2011
Buildind Ly Thwéng Kiét P.9, Q.Tan Binh
03 | Tani-Building Son Ky 2 Puwong DC13, P.Son Ky, 102 3,230 412009-2011
Q.Tan Phu
04 | TaniBuilding Son Ky 1 Budng DC8, P.Son Ky, Q. 356 8,916.50 29.4|2010-2012
Tan Pha
05 |Tani-Building L& Trong Téan Puong Lé Trong Tén, 325 6,541 212010-2012
P.Son Ky, Q.Tan Phu
06 |Dw an cum chung cw KDC Tan Binh Il | P.Binh Hwng Hoa - 6,340,000 - -
07 | Trung tdm thwong mai Thanh Léc QL1A, P.Thanh Loc, Q.12 50 2,973.40| 35.85(BQ 10|2010-2011
nam dau)
08 | Trung tdm thwong mai-Dich vu Tan Pwong Ly Thudng Kiét, 1,354 7,000 470 (BQ 10| -
Binh P.7, Q.Tan Binh nam dau)
09 |Cao ¢ vang phong Tani Office Tay 108 Tay Thanh, P.Tay 45 2,083.60| 63 (BQ 10 nam | 2009-2010
Thanh Thanh, Q.Tan Binh dau)
10 |Cao bc van phong Tani Office Lé BPuwong CN11& Lé Trong 21.038 1,263,60 -12010-2011
Trong Tan Tén, P.Son Ky, Q.Tan Phu
11 |Toa nha van phong KCN KCN Tan Binh, P.Tay 67.4 3,855/ 21.2(BQ 10|2010-2011
Thanh, Q.Tan Phu nam dau)
12 |Cum kho xwéng KCN Tan Binh Il KCN Tan Binh II, P.Binh 87.215 23,861 -12009-2010
(Giai doan 1) Hwng Hoa, Q.Binh Tan
13 | Téng kho xwéng KCN Tan Binh 2 KCN Tan Binh, P. Binh 412.5| 114,994.30 - |-
(Giai doan 2) Hwng Hoa, Q.Binh Tan
14 | Trwdng phd théng trung hoc Son Ky |P. Son Ky, Q.Tan Phu 54 5,182 | 41.46 (BQ 10 |2009-2010
nam dau)
15 | Tani Hotel Hoang Van Thuy 261 Hoang Van Thy, P.2, 59 393.90 36.4 (BQ 10|2010-2011
Q.Tan Binh nam dau)

-_— @ —§C—_—
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DINH GIA
» Phuong phap so sanh

PHUONG PHAP SO SANH - MULTIPLIER METHOD

DPon vi: trigu ddng  Thoi diém ITA KBC SszL sJs TDH Cll TIX
Vén diéu lé 31/12/2009 2,038,432 1,991,243 100,000 800,000 378,750 500,540 120,000
Vén cha sé hiru 31/12/2009 5,082,609 3,272,482 219,510 1,755,759 1,239,635 1,209,308 438,529
Téng tai san 31/12/2009 8,036,136 9,076,031 736,130 3,002,391 1,819,704 2,504,714 1,034,495
Doanh thu trailing 1,222,210 1,049,690 78,874 1,099,919 480,831 202,590 728,232
Loi nhuan sau thué trailing 468,904 642,121 28,676 729,567 283,421 312,424 69,750
ROA trailing 5.8% 7.1% 3.9% 24.3% 15.6% 12.5% 6.7%
ROE trailing 9.2% 19.6% 13.1% 41.6% 22.9% 25.8% 15.9%
EPS(4 quy) trailing 2,300 3,225 2,868 7,590 7,483 5,110 5,813
BV (gia tri s6 sach)  31/12/2009 24,934 16,434 21,951 21,947 32,730 24,160 36,544
Gia cb phiéu 04/02/2010 34,000 59,000 86,000 79,500 62,000 40,300 59,000
Gia trj v6n hoa 04/02/2010 6,930,669 11,748,334 860,000 6,360,000 2,348,250 2,017,176 708,000
P/E 04/02/2010 14.8 18.3 30.0 10.5 8.3 7.9 10.2
P/B 04/02/2010 1.4 3.6 3.9 3.6 1.9 1.7 1.6
P/E trung binh 14.3
P/B trung binh 2.5
VIET NAM
P/E P/B

Hé s6 trung binh nganh 14.3 25

Hé s6 nhan -Tanimex 8,302 36,544

Gia c6 phiéu - Tanimex 118,435 92,251

Trtr: chiét khau thanh khoan

Gia c6 phiéu diéu chinh - Tanimex 118,400 92,300

> Két qua dinh gia theo phwong phap DCF

Suét chiét Tang trwéng dai

Phwong phap khiu han Gia (dong)
Chiét khau dong tién FCFE 14% 5% 80,900
Chiét khau dong c¢b tirc -DDM 14% 6% 78,200

> Tbng hop két qua dinh gia

Phwong phap Gia (dong) Ty trong Gia theo ty trong
P/E 118,400 25% 29,600
P/B 92,300 25% 23,075
Chiét khau dong tién FCFE 80,900 25% 20,225
Chiét khau dong c¢b tirc -DDM 78,200 25% 19,550
Téng hop 100% 92,450

» Tbng hop cac phwong phap dinh gia cho thdy gia cb phiéu ctia TIX giao ddng trong khodng tir 80.000 d/cp dén
100.000 d/cp.

-_—  —@——§C—
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DANH GIA CHUYEN MON

Trong nhitng ndm géan day, Coéng ty C6 Phan San Xuéat Kinh Doanh Xuat Nhdp Khédu Dich Vu va Péu tw Tan Binh
(Tanimex) cé tinh hinh hoat déng kinh doanh kha 6n dinh. Ndm 2008, do chju tac déng ttr cudc suy thodi kinh té, nhiéu
doanh nghiép tai Viét Nam da I&m vao tinh trang khé khan, trong doé, thdm chi co6 khéng it doanh nghiép da thua 16.
Tuy nhién, bang sw né luc rét I6n cua tap thé 1anh dao va can bo cdng nhan vién cong ty, Tanimex da khéng nhiing
vuot qua duoc khdng hodng ma con tw khdng dinh dang cép cta minh so véi cac DN khac cung nganh khi dem vé
cho cé déng khoan loi nhudn kha &n tuong ( tdng 36.6% so véi ndm truéce).

Tir mét doanh nghiép déu tw ha tdng Khu céng nghiép, Tanimex da tirng budc tham gia vao linh vire dau tw va kinh
doanh dia éc. V&i wu thé la doanh nghiép s& hitu quy dat I6m, cac dw én ma Tanimex dang trién khai phan lén déu
mang tinh kha thi cao déng thoi nhitng sdn phdm dia éc nay danh ding vao nhu céu tiéu thu trén thj trong BDS Viét
Nam hién nay.

Quy dét Ién (trén 34 ha), s6 dw an nhiéu va mang tinh kha thi cao la nhitng thé manh rét Ién cta Tanimex hién nay.
Dwa trén nhing di? liéu va théng tin ma ching t6i c6 duroc sau khi tiép can véi doanh nghiép nay, cho phép chiing toi
danh gia rang Tanimex /a doanh nghiép c6 nhiéu tiém nang tang trudng, cé khd nang bit pha trong twong lai gén, déc
biét 1a vao thoi diém khi ma thi truong nha dét Viét Nam khéi sac tré lai.

Chinh thire giao djch trén san chimng khoan TP.HCM vao ngay 25/11/2009. Tuy nhién, do day la thoi diém thj truong
chirng khoan Viét Nam c6 nhiing bién dong khé ludng, nén cé phiéu TIX chi cé thé vuron lén & murc gid cao nhét Ia
70.000 d/cp trong phién giao dich ngay 07/01/2009, va sau dé ¢ phiéu nay lai lién tuc giao dong quanh nguéng gié tr
59.000 d/cp dén 61.000 d/cp trong mét thoi gian kha dai. Theo ching téi, TIX la cé phiéu cé gié tri noi tai Io6n, tiém
néng tang trurdng cao nhung dén nay van chwa duwoc thj triromg nhin nhén va tré dung gia tri.
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PHU LUC: BAO CAO TAI CHIiNH

BANG CAN DOI KE TOAN (2007-2009)

Don vi: triéu dong 2007 2008 2009
TAI SAN
Tién va twong dwong tién 1,333 41,151 62,348
DAau tw tai chinh ngan han 269,492 290,582 253,210
Phai thu khach hang 79,628 64,072 92,250
Hang tén kho 62,984 64,905 159,309
Tai san ¢b dinh hiru hinh 149,178 143,218 151,751
Tai san cb dinh thué tai chinh - - -
Xay dung dé dang 360,624 396,838 170,166
Tai san cb dinh vo hinh 38,604 32,282 36,513
Dau tw tai chinh dai han 49,697 56,062 52,914
Tai san khac 91,389 115,430 98,608
1,102,929 1,204,540 1,077,068
NO PHAI TRA
Phai trd ngudi ban 15,858 20,924 9,197
Vay ngén han 61,638 49,375 131,102
Vay dai han 103,426 58,532 64,371
Phai tra khac 750,677 673,484 448,042
931,599 802,316 652,712
VON CHU SO H(rU
Vén cb phan 100,000 120,000 120,000
Théng dw vén 82,168 225,451 210,353
Loi nhuan chwa phan phéi (1,164) (2,889) 43,707
Cac quy dw triy 29,282 61,902 50,297

210,286 402,224 424,357

BAO CAO KET QUA KINH DOANH (2007-2009)

DPon vi: triéu dong 2007 2008 9T/2009
Doanh thu thuan 540,106 724,684 564,152
Gia v6n hang ban 455,461 599,389 456,315
Loi nhudn gép 84,645 125,295 107,838
Chi phi kinh doanh 85,243 89,722 67,945
- chi phi quan ly 31,500 31,212 33,320
- chi phi ban hang 53,743 58,510 34,625
- chi phi khac - - -

Loi nhuéan tir h/d kinh doanh (598) 35,573 39,893
Lei nhuan tr hoat déng tai chinh 37,126 27,447 22,389
Legi nhuan trong Cty lién két, lién doanh (11,820) 1,070
Loi nhuén tr hoat déng khac 2,887 5,624 648
Loi nhuén trwére thué 39,415 56,825 64,000
Thué TNDN 1,570 5,131 12,742
Loi nhuén sau thué 37,845 51,694 51,258
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