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Gia hién tai: 15,900 d/cp

Giaheply : 16,800 - 18,200 d/cp
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NGAY NIEM YET
30/06/2010

Bdng 2: Mét sé chi sé tai
chinh

Bdng 1: Théong tin chung

CHI SO

BV 10,001 @
EPS du kién 1,286 d
PE du kién 12.36

PB 1.59

Tén phap dinh: ~ CONG TY CO PHAN THUAN THAO

Tén qudc té: THUAN THAO CORPORATION
Tén viét tit: GTT
Von diéu 1¢: 290.02 ty dong

Tru s chinh: 03 Hai Duong — Binh Ngoc ~ Thanh phé Tuy Hoa -

Phi Yén
Pién thoai: 057 3824 229
Fax: 057 3 823 466
Website http://www.thuanthao.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguon: Ban céo bach - Cong ty Cé phan Thugn Thao

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

2008 2009
Téng tai san (ty dong) 761.26 1,049.59
DTT (ty dong) 215.12 201.88
LNST (ty dong) 0.485 20.36
Cb tirc (%) 0% 0%

Nguan: Téng hop
Bdng 4: M4t sé chi tiéu ké hoach nim 2010

QI - 2010 2010E
Von diéu 1§ 290.02 290.02
DTT(ty dong) 64.52 485.00
LNST(ty dong) 0.232 37.30
LNST/DTT 0.36% 7.70%
LNST/Vén diéu l¢ 0.08% 12.86%
Co tic/ Von diéu 1¢ 0% 12%

Nguén: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Thang 1 nam 1997: thanh 1ap Doanh nghiép tu nhan vai tén goi: Doanh nghiép
Van tai va Thuong mai Thuan Thao, kinh doanh trén hai linh vuc chinh la van
tai va thuong mai. Thang 10 nam 2007: Chuyén di thanh Cong ty TNHH Van
tai va Thuong mai Thuan Thao. Bén ngay 28/12/2009 chuyén déi thanh cong
ty Co phan véi tén goi: Cong ty C6 phan Thuan Thao voi von diéu 1¢ 1a 83.02
ty dong.

Bdng 5: Qua trinh ting von diéu ¢

Thoi diém Vén tang thém (ty dong) Vén diéu 18 (Ty dong)
28/12/2009 83.02
31/12/2009 10 93.02
12/02/2010 197 290.02

Nguén: Téng hop

Nganh nghé kinh doanh chinh:

Van tai hanh khach bang xe 6 t6 theo tuyén cd dinh, theo hop dong va
taxi. Van tai hang hoa bang 6 to.

Hoat dong kho béi, dich vu kho vén, dich vu bén xe. Pong goi 1é.

Dich vu buu pham, buu kién, chuyén tién. Dich vu dién thoai.

San xuét nudc udng tinh khiét dong chai.

Kinh doanh dich vu an udng, giai khat

Mua bén: hoa, cdy canh; luong thyc, thuc pham; sita va cac san pham
tir sita; dd ubng, ruou, bia; thude 14 diéu; dd dung c nhan va gia dinh;
thiét bi, dung cu hé théng dién, a6 kim khi; thiét bi van phong; my
pham, nuéc hoa, xa phong, chét tay rira va ché pham vé sinh.

Ban budn, bén Ié bang 6 to.

San xuat nudc da, ca phé.

Kinh doanh phong hat Karaoke.

Hoat dong sinh hoat vin hoa (t6 chirc gap mat, giao luu). Hoat dong
nghé thuat san khiu, &m nhac. Kinh doanh khu vui choi, giai tri. Tro
choi dén gian c6 thudng.

Hoat dong cta co sé thé thao, hoat dong boi 16i

Dich vu tim hoi, massage.

T6 chac hoi cho, trién 1dm thuong mai. Quang céo trung bay, gidi
thiéu hang hoa.

Dai ly va diéu hanh tua du lich.

Mua ban sach, bao, gidy viét.

Nhap khau, mua ban vat liéu xay dung, thiét bi Iip dat trong xay dung,
thiét ké trang tri noi that. Khai thac cat.

Dich vu ct toc, 1am dau, goi ddu va chiam soc sic dep cho nam — ni.

Dai ly mua ban vé may bay.
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH

DOANH

Kinh doanh dich vu lit hanh. Van tai hanh khach bang xe buyt.

Kinh doanh nha hang, khach san

San xuit va mua ban nude da tinh khiét.

Kinh doanh bat dong san, quyén si dung dat thudc so hitu, cha sir
dung hoac di thué.

Biéu do I: Co ciu c6 dong (31/05/2010)

Nguan:

m 6 ddngadbm
HDCQT, BES, BGD,
ETT

®m Zan bé Cong nhian
Vi

Clo ddnghén nzoai

Ban cao bach cia CTCP Thudn Thdo

Viét Nam la quéc gia c6 toc do ting truong GDP khé cao va 6n dinh
trong nhiéu nim qua, day 1a tién dé quan trong cho su phét trién cua
nganh dich vu van tai, du lich, nghi dudng.

Hién nay, do muc do toan cau hda ngay cang cao, thi tuc phéap Iy cho
viéc di lai gitra cac qubc gia dé dang hon.

Co s& ha ting- giao thong ngay cang dugc cai tao, nang cap va xay
dung hién dai tao cho viéc di lai dé dang va thuan tién hon;

Do muc thu nhap cta nguoi dan ngay cang cao, cuong do lam viéc
cang lén do d6 nhu cau di lai, vui choi giai tri, nghi dudng ngay cang
Ion.

San pham chinh:

Hoat dong van tai hanh khach bang 6 t6 theo chuyén hay hop dong
mang lai 40% tong doanh thu cho GTT.

Phan phdi hang héa (lwong thuc, d6 udng...) chiém 31% tong doanh
thu.

Khu trung tdm giai tri Sinh thai va hoi nghi mang lai cho GTT 20%
tong gia tri doanh thu.

Doanh thu tir cac hoat dong khac nhu Siéu thi Thuan Thanh, nuéc tinh
khiét Suga, khach san CenDeluxe va Khu Resort chiém 9%.
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Tinh hinh hoat dgng kinh doanh
Biéu do 2: Co ciu doanh thu nim 2008 — Quiy 1 nim 2010
Pon vi: Ty dong
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14,27
20 7 92 Quy 1 nam
2010
0 T T T 1
Phanphdi  Siéuthi+ Van tai Trung tam
hang hoéa nuée tinh giditri
khiét

Nguon: Ban céo bach cia GTT
Nam 2008

Doanh thu thuan nam 2008 dat 215.119 ty ddng (trong d6 hoat dong van tai
hanh khach chiém 46.5% tong doanh thu). Tuy nhién do tong chi phi (gia von
hang ban chiém 81% doanh thu, chi phi ban hang, chi phi quan Iy doanh
nghiép) l16n. Nguyén nhén la do: anh hudng cua cudc khung hoang tai chinh
tién té thé gisi nén gia nguyén nhién vat liéu dau vao ting cao; két hop voi
cong ty dang trién khai nhiéu dy 4n (nhu mo rong Trung tam héi nghi va Du
lich Thuan Thién, xdy dung khu Resort Golden Beach, khach san 5 sao
CenDeluxe...) nén GTT can tuyén thém nhiéu nhan vién méi va ting chi phi
dich vu mua ngoai nhim muc tiéu quang ba thwong hiéu khach san
CenDeluxe. Do d6, loi nhuan thuan tir hoat dong kinh doanh la — 49.58 ty
ddng. Do hoat dong khéc cia GTT mang lai 50.18 ty dong nén cudi cung loi
nhuan sau thué cua cong ty la 484,82 trigu dong. Cong ty khong tién hanh tra
cb tirc nham tang von cho hoat dong san xuét kinh doanh.

Nam 2009

Dén nam 2009, doanh thu thuan dat 201.88 ty dong giam nhe (6.15%) so Vi
nam 2008. Nguyén nhan la do doanh thu tir hoat dong van tai hanh khéach giam
hon 20 ty dong, doanh thu tir trung thm giai tri Sinh thai va hoi nghi ciing giam
hon 6 ty. Do cdng ty van tiép tuc dau tu vao cac du an (nhu nim 2008) nén gia
vbn hang ban van chiém ty trong 16n (79.9% doanh thu), cac chi phi ban hang
va quan 1y tang tir 3 -6% so véi nam 2008 nén loi nhuan thuan tir hoat dong
kinh doanh van tiép tuc 4m hon 56 ty ddng. Nhung do loi nhuan khac caa GTT
nam 2009 16n dat hon 84 ty dong nén loi nhuan sau thué nam 2009 14 20.36 ty.
Niam nay GTT khong tién hanh tra ¢ tuc.

Nam 2010
Trong quy 1 nam 2010, GTT dat 64.52 ty dong doanh thu thuan (dat 13.3% ké
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hoach nim 2010). Khi cac du 4n dau tu trong nhiing nim truéc cua cong ty
mang lai doanh thu, nén cong ty da c6 loi nhuan thuan tir hoat dong kinh
doanh 14 hon 206 triéu. Téng loi nhuan sau thué cua cong ty 1a 232,27 triéu

dodng.
VI THE CONG TY Bdng 7: Mgt sé chi tiéu ciia cac doanh nghigp cung nganh nim 2009
GTT VNS HDO pPSC
TTS (Ty dong) 1,049.60 1,309.62 146.69 114.13
VCSH (Ty dong) 103.34 712.06 51.76 58.00
VDL (Ty df‘mg) 290.02 300.00 43.05 20.00
DTT (Ty dfﬁng) 201.88 1,150.10 118.96 802.84
LNST (Ty dong) 20.36 107.47 7.17 10.28
LNST/DTT (%) 10.09% 9.34% 6.03% 1.28%
LNST/VDL (%) 7.02% 35.82% 16.66% 51.40%
ROA (%) 1.94% 8.21% 4.89% 9.01%
ROE (%) 19.70% 15.09% 13.85% 17.72%

Nguon: HBS Research

Nhu vy, GTT c6 quy md tuong dbi lén dbi véi cac cong ty cing nganh. GTT
c6 muc sinh 16 trén téng tai san thip hon so véi cac cdng ty cung nganh cé
quy md tuong duong, nhung lai ¢6 hiéu qua sir dung vén diéu Ié cao nhat so
V&i cac cong ty co quy mo twong duong. Nguyén nhéan 1a do GTT dé stir dung
nhiéu no (ty trong no/VCSH nam 2009 1a 9 1an, ty trong no/ tong tai san 1én
t6i 0.89 lan).

DU AN Dw an 1: Biét thw cao cap Golden Beach
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NHAN DINH

- Vj tri: trén bai bién thanh phé Tuy Hoa vai chiéu dai doc theo bai bién
gan 400m, cach cho trung tm 1,5 km, gan céc khu trung tdm hanh
chinh cua T.P Tuy Hoa va tinh Phi Yén.

- Nam 2010 s& tién hanh xay dung va kinh doanh 70 cin biét thy cao
cap, véi t6n von cho du &n nay 1a 350 ty, va loi nhuan du kién trén 150
ty dong.

Dw 4n 2: Khu du lich Sinh Thai sudi P4 Ban

- Vi tri: cach Trung tam thanh phé Tuy Hoa 8 km vé hudng Tay Bic,
Khu Du lich suéi D4 Ban rong khoang 120.000 m2.

- Piém ndi bat nhit cua Khu Du Lich Suéi P4 Ban: kham pha khu ring
nguyén sinh va hé thng dong — thuc vat phong phi da dang, cing véi
hé thong thac nudc _rat phi hop cho cac hoat dong nghi dudng, vui
choi, cam trai, dd ngoai.

D 4n 3: dau tw thém 20 xe giwdng nam
- Hién nay cong ty c6 mua 10 chiéc xe giwong nam vai tong gia tri 25
ty.
- Du kién du 4n nay sé ting thém doanh thu cho linh vyuc vén tai hanh
khéch tir 40-50 ty.

GTT la cong ty ¢ quy md lén trong nganh vén tai. GTT ¢6 ty sudt sinh loi trén
tong tai san thdp hon S0 Vdi cdc cong ty khdc c6 quy mé twong dirong. Tuy
nhién, cling véi si phat trién cia nén kinh té trong miréc, nganh vdn tdai cé
nhiéu tiém ndng phdt trién trong twong lai.

Trong nam 2010, GTT da tang von diéu 1¢ tir 93.02 ty 1&8n 290.02 ty (vao ngay
12/02/2010) bang viéc phat hanh thém 19.7 triéu c6 phiéu. Nhuwr vay s6 liong
co phiéu nam 2010 cia GTT 1a 29.002 triéu cé phiéu. Véi viéc phét hanh thém
co phiéu ndy, GTT sé giam duwoc khé khan trong viéc vay vén ngan hang vdi
|3 sudt cao, gidm dioc hé so sir dung no' ciia cong ty. Tuy nhién, GTT phdi doi
mat véi hiéu iing pha lodng c6 phiéu va EPS giam.

Véi lgi nhugn du kién nam 2010 1a 37.3 ty dong, sé heong ¢é phiéu nam 2010
cia GTT trung binh nam 2010 12 26.68 triéu cé phiéu. Chung tdi du kién EPS
diéu chinh ndam 2010 ciia GTT vao khodng 1,400 d/cp.

Hién tai P/E trung binh ciza nhém cé phiéu nganh vdn tdi vao khodng 12
lan. So sanh véi mét sé cong ty cé quy mé twong dwong thi GTT ¢6 ty sudt sinh
loi trén tong tai san thap nhung nam 2010 cong ty da tang vén chui, giam hé so
st dung ng, va cé nhiéu dir &n cd thé mang lgi lgi nhudn cao. Vi vdy, ching toi
wée lirong PIE hop ly cia GTT ndm 2010 dao dpng tir 12 —13 lan. Do dé
mac gid hep ly cia GTT nam 2010 vao khodng 16,800 — 18,200 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Bio c4o nay khong huéng toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc sir dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dac biét cua ngudi nhan duoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cua nguoi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh

Tu v4n

Chuyén vién phan tich : Nguyén Thi Kiéu
Lé Huy Cwong

Trinh Ngoc Duyén
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