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Phan tich Cong ty niém yét Cong ty CP SXKD — XNK Binh Thanh

GIOIl THIEU

M& chitng khoan: GIL Tru s3: 370 Bach Pang, P.14, Binh Thanh
San niém yat — Tel: 0_8.5108508 - Fax: 08.5510585

Website:
SL CP dang luu hanh: 10.089.818 Nganh nghé kinh doanh chinh:

0 San xuat, ché bién va xuat khau hang néng

—— lam & thay hai san, thi cong my nghé, luvong

SL CP niém yet: 10.219.818

thwe thie pham, thiét bi, mdy moc, vat liéu
xay dung,...

Gia cao nhat 52 tuan: 26.500 d/cp

Giathap nhat 52 tuan 12.800 d/cp QNhap khdu méy mdc, thiét bi, nguyén liéu,
vat tw, phurong tién van tai, hang tiéu dung,
kim khi dién méy, dién tu,...

Gia hién tai:

Mrc von hoa
(triéu dong) 2Kinh doanh diadc,....
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www.gilimex.com

Phan tich Cong ty niém yét

Cong ty CP SXKD — XNK Binh Thanh

GIOI THIEU

Gilimex la doanh nghiép hang dau
trong san xuat va xuat khau FOB ba |6
tli xach tai Viét Nam. Khach hang lon
gom co: IKEA (Thuy Dién), Hapitat
(Anh): CRUMPLER (M§), VOSH
(M$), BRUMMENT (Anh)...

Cong ty hién tai co mot xi nghiép may
tai Binh Thanh v&i cdng suat 11 triéu
san pham/nam, kim ngach xuat khau
18,6 triéu USD/nam; mot siéu thi kinh
doanh dién may dong gop 10 ty dong
doanh thu moi nim; st hiru 100% cong
ty TNHH Thanh MY dwoc thanh 1ap vao
thang 8/2008 (s& hiru xi nghiép may Phu
M¥).
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Phan tich Cong ty niém yét

GIOIT

Cong ty CP SXKD — XNK Binh Thanh

HIEU

Xinghiép May Phu My
(Congty TNHH Thanh M)

Piadiém : BaRia- Viing Tau
Pa hoan thanh giai doan 1

Hién tai dang hoat dong dwoc 5
chuyén may, luvc lvgng lao dong
|a 300 nguoi. Du kién dén thang
10/2009 la 600 nguoi va thang
3/2010 |a 1000 nguoi.

Gia tri san lvong du kién trong
nam 2009 xuat khau 5.000.000
USD.

Cao 6c Gilimex Building

Pia diém: 24C Phan Dang Luu,
Binh Thanh , TPHCM.

Dién tich khu dat: 1210 m2 (15
tang).

Tong dién tich cho thué: 7380
m?2

Du kién thoi gian dwa vao khai
théc: Thang 7/2009
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Phan tich Céng ty niém yét

Cong ty CP SXKD — XNK Binh Thanh

PHAN TiCH HOAT DONG KINH

DOANH

Ty le Ub tang

KEét qua hoat dong kinh doanh TH % tang hoan KH so V@i

(triéu dong) 2006 |TH 2007 |TH 2008 truéng |KH 2008 [thanh KH| 2009 |TH 2008
Kim ngach xudt khau (triéu Uy 21.3 22.6 23.6] 4.55% 27.5|] 85.93% 28.5] 20.61%
Kim ngach nhép khau (triéu U:I 6.93 8.48 10| 18.22% 10.5] 95.47% 11.5] 14.72%
Doanh thu thuan 415,084) 449,156 457,347 1.82%] 552,600] 82.76%|561,700] 22.82%
Lgi nhuan thuan tu HP kinh do{y 20,650] 25,341 28,221] 11.40%
Thu nhap thuan tu HD tai chinl 5,025 7,440] 10,027] 34.80%
Lgi nhuan tir hoat dong khac -19 1,293 549]-57.50%
Téng IGi nhuan truéc thué 25,656| 34,074] 38,797 13.90% 39,500| 1.81%
Ldi nhuan sau thué 23,044) 26,530] 30,761] 15.90%| 28,000|109.86%| 31,600] 2.73%
Ty 1é chia tra cd tic 16% 259% 20%
Ty suat Igi nhuan gép 10.60%| 10.90%| 12.18%
Ty suat Igi nhuan sau thué 5.60% 5.90% 6.73%
ROE 16.00%] 8.00%]| 9.78%
ROA 12.30% 6.90% 8.21%
EPS (VND/cé phi&u) 5,065 2,596 3,010| 15.90%
Book value (VND/cé phié&u) 31,672 32,604] 30,790] -5.60%
Gia hién tai ngay 13/05/2009 21,000
P/E 6.98
P/B 0.68
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Phan tich Céng ty niém yét Cong ty CP SXKD - XNK Binh Thanh

7 rd kd L4 n
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B WTy trong gia vinf doanh thu
e Ty sudt loi nhudn gdp

- Doanh thu tang tredng 6n dinh qua cac nam.

- Nam 2008 van duy tri dwoc ting tredng doanh thu, loi nhuan sau thué dat 109,86% so Vo
ké hoach.

- Ky vong doanh thu 8 tang trwdng manh hon khi xi nghiép May Phi MY di vao san xuat
on dinh, g6p phan nang cao nang lwc san xuat & Gilimex Building duoc khai théc.

- Ty suét lgi nhuéan gbp tang trwedng tich cuc cho thay hiéu qua trong quan ly & san xuat.
- Nam 2008 kha thanh cong
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Phan tich Céng ty niém yét

Cong ty CP SXKD — XNK Binh Thanh

Co cau chi phi

Co cau chi phi cia GIL qua cac nam

Co cau lgi nhuan

0.69%
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Két qua kinh doanh quy ) ) ) ) ) Q1-09 so
(triéu déng) Q1-2008]Q2-2008 |Q3-2008 |Q4-2008 |Q1-2009 v6i Q1-08
Doanh thu thuan 106,356] 106,737| 115,310] 128,944| 115,744 8.80%
Ldi nhuan thuan tu HP kinh doaj 4,831 4,616 7,383 11,392| 10,359 114.40%
Thu nhap thuan tur HP tai chinh 3,069 4,116 951 1,892 1,519 -50.50%
Ldgi nhuan tir hoat dong khac 228 217 276 -173 150 -34.20%
Tong I6i nhuan trudc thué& 8,128 8,949 8,610 13,111| 12,028 48.00%
Ldi nhuan sau thué 6,502 7,159 6,888 10,299 9,416 44.80%
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Phan tich Céng ty niém yét Cong ty CP SXKD - XNK Binh Thanh

Co cdu san pham Thi trvong
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-Chi phi nguyén vat liéu va nhan cong chiém ty trong rat I&n, chi phi khau hao chiém ty trong
thap nhung dang cé xu hwéng tang nhe.

-Ty suét loi nhuan gdp dang tang dan.

-Loi nhuén thuan tlr hoat ddng kinh doanh trong Quy 1/2009 tang an twong 114,4% so v0i
cung ky. Loi nhuén sau thué cling tang 44,8% so v0i cung ky.

-Ty suat loi nhuan gdp trong quy 1/2009 da gia tang dang ké. Bay co thé la két qua cla viéc
kiém soét chi phi tét hon, yéu t6 rat quan trong trong nganh may mac, dong thoi néu nhuv day
chuyén méi duwoc hoat dong hét cong suat thi chi sd nay c6 kha nang dat cao hon.

-Thi trvdng xudt khau clia Cong ty rat On dinh, it bi &nh hudng do khiing hodng kinh té.
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Phan tich Céng ty niém yét Cong ty CP SXKD - XNK Binh Thanh
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Phan tich Cong ty niém yét

Cong ty CP SXKD — XNK Binh Thanh

-Ty trong tai san dai han tang dan do sy gép mat cila mét sO dy an dau tv moi
(xay dung co ban d& dang), v&éi muc dich tang cwdng nang lwc san xuat hién tai
vamo rong sang ITnh viee kinh doanh méi — Van phong cho thué.

-Ngudn von thang dv doi dao duoc dung dé dau tw tai chinh (phan I6n la céc
khoan tién g&i ngan han) trong khi che gidi ngan dan cho céc du an. Giai phap
dau tr vén nay to ra an toan va hiru ich. Néu loai trir anh hwdng cla cac khoan
dau tw tai chinh (va vé sau lagiatri cac dy an bat dong san), co cau tai san cla
GIL dang c6 xu hwéng tang dan ty trong tai san dai han (tai san ¢d dinh).

-GIL s dung ty 1é don bay tai chinh rat thap. V6i nang lwc tai chinh réat tot nhw
von cht s hiru déi dao, han mirc tin dung (néu cé) con rat nhiéu, GIL c6 nhiéu
thuan loi dé ti€p tuc mé rong phét trién hoat dong san xuat kinh doanh ma khong
can tang thém von diéu |é.

-Nam 2008, viéc it st dung von vay ngan hang dong thoi cac khoan tién glti ngan
han chiém ty trong I&n trong bang can déi ké toan la mdt thwong vu thanh cong
vuot bac doi voi GIL. trong khi phan 16n cac hoat déng tai chinh cla cac doanh
nghiép khac déu cho két qua 10.
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Cong ty CP SXKD — XNK Binh Thanh

Phan tich Céng ty niém yét

So s&nh céc chi tiéu tai chinh cda GIL v&i cac doanh nghiép cung nganh

. TCM GM C NPS GIL (%)
2007 2008 2007 2008 2007 2008 2007 2008
Tang doanh thu 102.50% | -3.70% | 59.40% | 19.20% ] 69.60% ] -1.80% 8.20% 1.80%
Tang lgi nhuén gop 116.70% J-16.00% | 61.40% ]| 26.20% § 55.20% ] 13.90% ] 11.50% ] 13.80%
Tang lgi nhuén rong 286.50% | -96.10% | 47.70% ] 19.70% ] 61.20% 9.10% ] 15.10% | 15.90%
Loi nhuan gbp bién 17.00% | 14.70% | 24.80% | 26.20% | 19.70% ] 22.90% | 10.90% | 12.20%
EBIT bién 9.80% 6.90% 5.40% 3.80% ] 10.00% 9.80% 5.60% 6.20%
EBITDA bién 11.80% 9.10% 7.60% 490% | 13.30% 6.20% 6.80%
Loi nhuan rong bién 7.00% 0.30% 4.00% 4.00% 7.80% 8.70% 5.90% 6.70%
ROA 6.70% 0.20% 7.90% 9.20% 6.50% 6.00% 6.90% 8.20%
ROE 26.50% 0.90% ] 13.20% ] 15.60% ] 20.50% | 27.10% 8.00% 9.80%
Vong quay hang ton kho 3.74 5.46 9.11 6.96 7.12 10.12 5.88
Vong quay phai thu 6.85 7.4 9.85 17.66 13.57 6.05 4.71
Vong quay phai tra 12.1 6.86 6.9 10.34 22.96 27.3 11.45
Hé s6 thanh toan 0.9 0.8 1.6 1.3 491 6.42 6.74 4.62
Hé s6 thanh toan nhanh 0.5 0.6 1.2 0.7 0.09 0.14 5.94 3.46
Tai san ngén han / TTS | 47.10% | 39.10% | 62.90% | 49.90% | 28.30% | 26.60% | 87.40% | 72.50%
Taisan dai han/ TTS 52.90% ] 60.90% | 37.10% | 50.10% | 71.70% | 73.40% | 12.60% | 27.50%
Pau tv tai chinh / TTS 5.70% 5.30% 4.20% 7.50% 7.20% Q) 12.80% | 52.80% | 14.60%
No vay / Tong tai san 40.20% | 48.80% | 10.90% | 12.50% | 57.50% | 40.30% 6.90% 4.30%
Von chu / Tong tai san 26.40% | 26.40% ] 60.00% ] 60.60% ] 31.80% ] 22.10% | 86.70% | 84.00%

(*) Mat hang kinh doanh ctia GIL la bal®, tii xach; trong khi cac doanh nghiép khac kinh doanh
cac san pham vai, quan &o,.. Do vay, cac phép so sanh chi mang tinh tham khao.
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Phan tich Cong ty niém yét

Thay doi ty trong tai san dai

han trong co cdu tong tai san va
li nhuan gbp bién qua cac nam

35%
28%
21%
14%

%

. — — 0%
2007 2008 10/2009
S TSDH/TTS =< TSDHITTS(*) —#—LN gdp bién

Cong ty CP SXKD — XNK Binh Thanh

Viéc st dung mot ty Ié€ dinh phi nhiéu hon
trong gia thanh san pham s& tré thanh mot
ganh nang néu nhv doanh nghiép khong co
kha nang m& rong thi truong, tang doanh thu.
Poi v&i nganh dét may, co hoi tang trudng la
khard rang.

-Bdbi vbi GIL tang cuwong dau tv méi vao day
chuyén, tang nang Iwc san xuat hira hen nhiéu
kha nang ty suat loi nhuan gbp £ duoc cai
thién tét hon nira trong thoi gian téi do co uy
tin xuat khau va thi trwong truyén théng tiéu
thu manh. Va diéu nay ciing la ép lvc rat 1on
doi véi lanh dao Cong ty.

-GIL dat hiéu qua quan tri tai san kha t6t, biéu
hién la cac chi sb vong quay tai san twong doi
nhanh hon so voi cac doanh nghiép cung
nganh.

(*) Loai trir anh hwéng clia gia tri dau tw tai chinh
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Phan tich Cong ty niém yét

Cong ty CP SXKD — XNK Binh Thanh

TRIEN VONG VA THACH THUC

- Chién lwvgc phét trién clia Gilimex trong
nam 2009 la tiép tuc tap trung day manh
hoat dong chinh, may xuat khau ba 16 tui
xach.

-K& hoach nam 2009, doanh thu thuan dat
561,7 ty dbng, tang 22,82% so v&i muc
thuc hién nam 2008, loi nhuan sau thué dat
31,6 ty dong.

-Hién tai, GIL da co di sb don hang dam
bdo hoat ddng san xuat dén thang 10/2009,
du kién dén quy 3/2009 cong ty xuat duoc
20 triéu USD.

-Cao 0c Gilimex ¢ duvoc dwa vao khai thac
trong thang 7/2009, wéc tinh dat ty 1€ Iap
day khoang 40-50%.

-Riéng nganh dét may dwoc Chinh phl wu
tién phét trién véi toc do 20%-30%/ nam

-Viéc mé& rong quy md san xuat cling s&
khién doanh nghiép ddi mat véi chi phi
khau hao chiém ty trong I&¢n hon trong
gia thanh néu nhv san lvogng san xuat
khéng tang theo kip toc do tang tai san.

- Cao 6c¢ Gilimex dwa vao khai thac
trong nam goép phan lam gia tang doanh
thu cho cong ty. Vi ty suat sinh lgi cla
nganh bat dong san la kha cao, cac chi
tiéu loi nhuan chung cua GIL £ duoc
cai thién tét hon. Tuy nhién, trong bdi
canh gia thué van phong ca nuwéc dang
giam manh nhv hién tai, ty suat loi
nhuan hoat dong cho thué van phong
cllaGIL 8 phai chiu ép luvc dé dat duoc
mot ty 1é |1ap day doi hoi.
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Phan tich Cong ty niém yét Cong ty CP SXKD — XNK Binh Thanh

DINH GIA
WACC P/E, P/IB 2008 2009 TONG HOP GIA %
Von chd s& hiru binh quan 360,031 EPS 3,049 3,394 FCFF 35,780 20%
Ng vay binh quan 90,695 BV 30,790 31,845 FCFE 30,963 20%
E/ (D+E) 79.90% P/E 6.9 8 P/E 26,070 15%
D/ (D+E) 20.10% P/BV 0.7 0.7 P/B 22,085 15%
Chi phi lai vay truwéc thué Rd 12% Gia hiéntai 21,000 DDM 23,906 15%
Thué suat 20% Po P/E 26,076 EVA 24,040 15%
Chi phi vén chtl s& hiru Re 12.40% Po P/B 22,085 Gia co phiéu 27,764 100%
Lai suat phi rai ro Rf 8%
Lai suat thi trrong Rm 15%
Beta 0.7
WACC 11.90%
g 5.00%
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Phan tich Céng ty niém yét Cong ty CP SXKD - XNK Binh Thanh

XIN CAM ON!
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