BAO CAO PHAN TICH - GTT

KHUYEN NGHI GIAHIEN TAI GIA MUC TIEU PAU TU
MUA 6,000 10,700 DAl HAN (trén 3 nim)
NGANH: da nganh La doanh nghiép hoat dong trong nhiéu linh vuc: khéch san, du lich, nha hang, kinh
Niém yét tai: HOSE doanh bat dong san, van tai, kinh doanh siéu thi...
THONG TIN CO PHIEU
Bién d¢ gi4 52 tuan: 5,700 — 17,600 EPS 2010: 1,126 ROA 2010 4.06% So hitu trong nu6c: 99.73%
Ngay GD déu tién: 30/06/2010 GTsdsach2010 10,276 ROE 2010 17.76% So hitu nudc ngoai: 0.27%
S6 CP luu hanh: 43,503,000 P/E 2010 8.52 Cé tuc 2010 129%™ KL GD BQ*: 542,184
Vén héa thi truong:  261.02 ty ddong P/B 2010 0.93 Beta: 1.22 GD rong NN*: -
TIEU PIEM PAU TU DIEN BIEN GIA 1 NAM QUA
e Cong ty c6 phan Thuan Thao dugc nhiéu ngudi biét dén voi | 4000 20
thuong hiéu THUAN THAO c6 kinh nghiém trén 24 nim hoat 3500 J’N\ L 18
dong trong ]Inh vuc van tai hanh khach chat lugng cao, chiém 3000 - 16
90% thi phan van tai hanh khach tir Pha Yén di cac tinh ven ‘\.‘\ - 14
bién Mién Trung, Tay Nguyén va Nam BJ. 2500 y \_ﬁ.! : - 12
e Giai doan 2008 — 2010, cong ty d4 tang cuong dau tu manh mé 2000 W\.\,\ 10
vao co so ha tang: xay dung khéach san 5 sao CenDeluxe, 1500 W' 2
Trung tdm Giai tri va sinh thai Thuan Thao va Trung tam Hoi 1000 .
nghi va du lich Thuan Thao nham m¢ rong hoat déng kinh 500 ,
doanh sang cac linh vuc dich vu vui choi, giai tri, du lich, nha 0 0
hang va bat dong san. Budc dau cic dy an nay da mang lai ,
hiéu qua rd rét, dong gop 1on vao mic tang truong doanh thu Khoilong ~000  —==GTT- Cot pha
va loi nhuan cia cong ty. NérTl 2010 doanh thu thuan cua THONG TIN TAI CHINH
T!l.uan Thao ting 116.5% va lgi nhuan rong tang 129.8% so Tri¢u dong 2008 2009 2010
vornam 2009. - Doanh thu thuan 206,672 197,286 418,397
e K¢ hoach phat trién dén nam 2013, Thuan Thao sé tap trung . o
dau tu va phat trién kinh doanh Bat dong san nho vao quy dat LQ! nhuan gop 36,600 35,569 221,139
Iérr) va vi tri dep t:.;li TP.Tuy Hoa, ddy manh diu tu vao hé II;(];IZ]h)uan thuan (48,602)  (49,784) 31,678
thong xe giwong nam nham duy tri thuong hi¢u va gia ting
doanh thu. Péng thoi mé rong dich vu kinh doanh giai tri  Loi nhuan sau thué 328 21,645 48,990
théng qua xay dung khu du lich Ba Ban tai Ph Yén. EPS 40 2,607 1,126
e VTS nhan dinh, diém manh tir thi phan van tai 16n tai Phd Yén  Téng tai san 786,483 1,036,388 1,374,859
két hop voi su da dang, tap trung cia céc dich vu vui choi, gidi N phai tra 702,975 931,796 927,817
trf va t{ém Iiéng phat trién tir méPg k_inh doanh bétAdéng SaN'SE  \/&n chi s& hitu 83.508 104,592 447,042
gop phan nang cao doanh thu va loi nhuan cua cong ty trong Cé tirc i i 1206 ™
nhitng nam toi. o a
Gid tri so sach 10,059 12,598 10,276

*3 thang gan nhat
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TONG QUAN HOAT PONG KINH DOANH

THONG TIN DOANH NGHIEP

CONG TY CO PHAN THUAN THAO Ila doanh nghiép c6 hoat dong
kinh doanh trén nhiéu linh vyc, bao gém:

- Van tai hanh khéch, taxi va van tai hang hoa.

- Dich vu vui choi giai tri, t6 chac su kién, hoi nghi; dich vu du lich,
khéch san, nha hang, resort cao cap. Dau tu va phat trién bat dong san.

- Phan phdi hang hda, siéu thj va san xuat nudc udng tinh khiét.

Hoat dgng kinh doanh dich vu vén tai hanh khéach cta Thuan Thao
dugc nhiéu nguoi biét dén voi phong cach phuc vy “Hang khong trén mat
dat” hoat dong trén 31 tuyén tir Nghé An vao dén Can Tho, Tay Nguyén
va noi tinh Pha Yén, chiém 90% thi phan van tai tir Phu Yén di cac tinh
cua Viét Nam va 60% cac tuyén lién tinh tir Binh Dinh.

Hoat dong kinh doanh dich vu vui choi giai tri, té chic sy kién, hgi
nghi dugc GTT dau tu trén 2 cong trinh chinh 1a Trung tam Giai tri va
sinh thai Thuan Thao va Trung tam Hoi nghi va du lich Thuan Thao véi
tong dién tich gan 30ha phuc vu céc dich vu an udng, hoi nghi, cudi hoi,
ca nhac, cau cé giai tri, boi 19i, tro choi dan gian...

Hoat dgng kinh doanh khach san, nha hang, resort cao cap dugc GTT
dau tu phat trién tir nam 2009 véi cong trinh khach san 5 sao CenDeluxe
va Thuan Thao Golden Beach Resort & Spa. Trong d6, khach san
CenDeluxe duoc du tu voi tong von 500 ty dong voi 218 phong ngu cao
cap va phong hoi nghi 1,500 nguoi dugc quan ly béi cong ty quan ly
khach san H&K Hospitality d4 timg to chirc cac su kién Ién nhu Sao Mai
2009 va Duyén dang Viét Nam 22.

Hoat dong kinh doanh dich vu du lich caia GTT chuyén cung cap cac
tour tham quan céc danh thang & ca 3 mién Bac, Trung, Nam. Dic biét 1a
cac tour noi tinh Pha Yén t6i cac dia danh nhu: Ganh P4 Dia, Dam Mén,
Viing R0, Vinh Véan Phong...

Hoat dgng kinh doanh phan phéi hang héa va siéu thi. GTT d4 s¢ hitu
siéu thi Thuan Thanh tir nim 1998, tuy nhién, do khong dong gép dang ké
vao doanh thu nén GTT d4 chuyén nhuong lai Siéu thi Thuan Thanh va
mang kinh doanh nay.

Ngoai ra, GTT con tham gia san xuit nwéc udng tinh khiét déng chai
mang nhan hiéu SUGA — THUAN THAO chiém 80% thi phan tai Phi
Yén va Binh Dinh.

Tén cong ty CONG TY CO PHAN THUAN THAO

bia chi 3 Hai Duong, TP.Tuy Hoa, Phl Yén

Dién thoai (84 —57) 38242 29

Website www.thuanthao.com.vn

CO CAU SO HUU

Trong nudc So6 CP nam giwr Ty ¢

- Téchuc 372,435 0.86%

- Canhan 43,013,265 98.87%

Nudc ngoai

- Canhan 117,300 0.27%
Tong 43,503,000 100%

CHI TIET CO PONG

Co dong sang lap* S6CPnamgir  Tylé

V& Thi Thanh 10,062,000  23.13%

V6 Thanh Hoang Chuong 580,000 1.33%

Truong Trong Cur 290,000 0.67%

V6 Thanh Minh Hang 290,000 0.67%

V6 Thanh Viét Cuong 290,000 0.67%

bing Thi Nguyét Thuong 290,000 0.67%

Tong 11,802,000  27.13%

*S6 CP do cac ¢o dong sang 1ap nam giir bi han ché chuyén
nhuong toi 28/12/2012. S6 liéu theo tinh toan cua VTS

S6 CP do c6 dong sang 1ap va

nodi bo nam giir 11,874,450 27.3%
S6 CP do t6 chirc, ca nhan bén

ngoai nam giir 31,628,550 72.7%
C6 déng nam giir trén 5% S6 CP nam giir Tylé
V0 Thi Thanh 10,062,000 23.13%

QUA TRINH TANG VON

Vén diéu 1é

Thoi gian (ty dong) Phuong thirc phat hanh
Chuyén d6i tir cong ty TNHH
28/12/2009 83.02 sang CTCP.

Sép nhap CTCP bia 6c — Du
lich Thuan Thao vao CTCP
31/12/2009 93.02 Thuan Thao.

PON VI THANH VIEN

STT Tén Pia chi
CN Khéch san CenDeluxe 2 Hai Duong, TP.Tuy Hoa, Phu Yén
CN tai TPHCM 236/6, QL 13, Binh Thanh, TPHCM
CN tai Quy Nhon 230 Dién Hong, Quy Nhon, Binh Binh

Thuong CP cho ¢6 dong hién
hitu, phat hanh cho ddi tac
chién luoc, phat hanh dé sép
nhap CTCP Thuéan Thanh vao

12/02/2010 290.02 CTCP Thuan Thao.
Phat hanh cho c6 déng hién
09/12/2010 435.03 hiru vai ty 1€ 2:1.
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KET QUA HOAT PONG KINH DOANH
Doanh thu thuan nim 2010 tang truong manh gan 112.1% so V6i nim 600,000
2009, dat 418.4 ty dong. Trong khi do, gid von hang ban nam 2010 dat
197.3 ty ddng twong tng voi mie tang 1a 21.98% thip hon nhiéu so véi 400,000
mic ting cua doanh thu thuan, diéu nay giai thich tao sao loi nhuan gop

2010 ciia GTT ting téi 521% so véi 2009. Véi nhing két qua dot bién 200,000

trén, loi nhuan sau thué 2010 cia cong ty ting manh t6i 126.33% so Vi -

nam 2009, dat 48.99 ty dong nhung van thép hon so véi mirc ting x4p 2008 2009 2010
xi 4.1 1an cua nam 2009. (200,000)

Diéu dic biét 1a trong cac nam 2008 va 2009, loi nhuan thuan tir hoat million VND
dong kinh doanh cua GTT c6 gia tri &m lan luot 1a (48.6) va (49.8) ty

; ) < ) ° X . m Doanh thu thuan ® Loinhuan gop
dong nhung loi nhuan sau thue van dat 456 tri¢u dong va 28.9 ty dong. Gia vén hang ban ® Loinhuan sau thué
Két qua nay 1a do thu nhap khéc ciia cong ty dat mic cao bat thuong va = Loinhuan thuan tir HOKD

bu dap khoan 13 16n tir hoat dong kinh doanh. -
Nguon: BCTC GTT

Xét co chu thu nhap khéc cia GTT trong 2 nam 2008 va 2009, céc | IEAIANCIN 2008 | 2003 2010
khoan muc chénh léch tai san gop von, thu nhap tir danh gia lai tai san Chenh lgch tai san gop von 48,138 ) )
va thanh Iy tai san déng gop hon 100 ty dong mdi nim vao thu nhap Thu nhaP tir ‘,dénh gid lai tai san
cua cong ty, dat hon 50% doanh thu thudn. Nam 2010, viéc chuyén | 90 Chuyen doi doanh nghi¢p 67,522 | 75722 -
nhuong siéu thi Thuin Thanh va mang kinh doanh phan phéi hang héa | Thanh 1Y tai san - | 29,447 6,642
Va0 cudi quy 2 d& mang téi cho GTT mét khoan thu nhap bét thuong | Phi chuyén nhugng thuong hi¢u - - | 34,200
t6i 34.2 ty ddng va déy 1a budc di dau tién trong qué trinh tai co cAu tai K[‘éc 3,446 5,637 5,508
hoat déng kinh doanh cua GTT. Tong thu nhip khac 119,106 | 110,806 46,350
Doanh thu thuan 206,672 | 197,286 | 418,397

Nguén: BCTC GTT
Tinh dén cudi quy 2 ndm 2010, hoat dong kinh doanh van tai van chiém ty trong cao nhét trong doanh thu thuan 29.83%, giam manh so véi
mirc 40.24% nam 2009 va 48.44% nam 2008. Trong khi d6, mang kinh doanh khach san, nha hét va resort dong gép t6i 20.4 ty dong vao doanh
thu thuan, ting manh so véi mic 6.55 ty ddng cta ca nam 2009 va chiém t6i 12.26% doanh thu thuan 2 quy dau 2010.
Mang kinh doanh bat dong san dat doanh thu an tuong 39.7 ty dong trong 6 thang dau 2010, chiém téi 23.85% doanh thu thuan, do chuyén
nhuong Siéu thi Thuan Thanh va mét phan co so ha tang ciia hé thong phan phdi.
Céc mang kinh doanh con lai nhu phan phdi hang héa, kinh doanh siéu thi va nugc udng tinh khiét Suga lan lugt déng gop 8.87%, 3.07% va
2.12% vao doanh thu thuan 2 quy ddu nam 2010, giam so v&i nam 2009, trong d6 mang phan phéi hang héa giam manh nhét va chi ding tha 5
xét Vé ty trong va gia tri dong gop vao doanh thu thuan so véi vi tri thir 2 trong nam 2009.

Co cau doanh thu thuan (Tri¢u VND) Ty trong Tytrong 6T/2010 Ty trong
1 Phan phéi hang hoa 57,636 | 27.89% 62,381 | 31.62% 14,769 8.87%
2 | Siéu thi Thuan Thanh 7,073 3.42% 7,115 3.61% 5,106 3.07%
3 | Nudc tinh khiét Suga 5,109 2.47% 7,102 3.6% 3,534 2.12%
4 | Vantai 100,104 |  48.44% 79,379 |  40.24% 49,659 | 29.83%
5 | Trung tam giai tri, sinh thai va hoi nghi 36,750 | 17.78% 34,761 | 17.62% 33,276 |  19.99%
6 Khach san CenDeluxe, Nha hat Sao mai va Khu Resort - - 6,547 3.32% 20,410 12.26%
7 Bat dong san - - - - 39,700 | 23.85%

Doanh thu thuan 206,672 100% | 197,285 100% | 166,454 100%

Nguon: Bdn cao bach GTT
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CO CAU CHI PHI VA LOI NHUAN GOP

Trong cac nam 2008 va 2009, hoat dong kinh doanh van tai déng gop chii yéu vao loi nhuan gop cua GTT, chiém trén 68%. 6 thang dau nam
2010, hoat dong nay chi dong gdép 20.91% vao lgi nhuan gop.

Hoat dong kinh doanh tai trung tam giai tri, sinh thai, hoi nghi va kinh doanh khach san nha hét va khu resort mang lai cho GTT lan luot 8.8 ty
dong va 6.85 ty dong chi trong 2 quy ddu ndm 2010, ting hon 2.13 1an va 2.64 lan so véi ca nam 2009. Hai mang kinh doanh nay mang lai cho
GTT 12.79% va 9.92% gia tri loi nhuan gop.

Céc mang kinh doanh con lai bao gom phan phdi hang héa, siéu thi Thuan Thanh va nudéc tinh khiét chi dong gop & mirc do khiém tén vao tong
loi nhuén gop cua cong ty.

Co cau lgi nhuan gép (Triéu VND)

Ty trong Tytrong | 6T/2010 Ty trong

1 Phan phoi hang héa 1,210 3.31% 1,193 3.35% 663 0.96%
2 Siéu thi Thuin Thanh 778 2.13% 617 1.73% 578 0.84%
3 Nudec tinh khiét Suga 2,044 5.58% 2,493 7.01% 1,907 2.76%
4 Vian tai 27,929 76.31% 24,520 68.94% 14,444 20.91%
5 Trung tdm giai tri, sinh thai va hoi nghi 4,639 12.67% 4,149 11.66% 8,835 12.79%
6 Khach san CenDeluxe, Nha hat Sao mai va Khu Resort - - 2,597 7.30% 6,851 9.92%
7 Bat dong san - - - - 35,791 51.82%

Loi nhuin gép 36,600 100% 35,569 100% 69,069 100%

’ ‘ , Nguén: Ban céo bach GTT
Ty trong gid von hang bén so véi doanh thu thuan nam 2010 chiém khoang 50%, giam manh so véi cac ndm 2008 va 2009 khi gi& von hang ban
chiém ty 1¢ cao lan luot 14 82.3% va 82%. Két qua tich cuc trong ndm 2010 la do mang kinh doanh khach san va trung tam giai tri, sinh thai c6
mtc tang trudng dang ké trong doanh thu. Tuy nhién, chi phi 14i vay nam 2010 — khoan muc chiém 100% chi phi tai chinh — tang vot ti hon 3
14N so vé&i nam 2009 mac du tong 14i vay ngan hang khong tang so véi nam 2009.

% doanh % doanh % doanh
Co céu chi phi (Tri¢u VND) thu thuin thu thuin thu thuén
Gid von hang ban 170,072 82.29% 161,717 81.97% 197,258 47.15%
Chi phi ban hang 28,563 13.82% 35,132 17.81% 44,242 10.57%
Chi phi QLDN 11,594 5.61% 16,492 8.36% 46,352 11.08%
Chi phi hoat dong tai chinh 45,339 21.94% 33,865 17.17% 107,988 25.81%
Trong do: chi phi [8i vay 45,339 21.94% 36,671 18.59% 107,988 25.81%
Chi phi khac 70,048 33.89% 32,162 16.3% 11,701 2.80%
Tong 325,616 157.55% 279,368 141.61% 407,541 97.46%

Nguon: BCTC GTT

So sanh co cau chi phi so voi doanh thu nam 2010 cua GTT véi 1 s6 L . B
- . N e SR Co cau chi phi so véi doanh thu niam 2010
doanh nghiép hoat dong trong cung linh vuc: ty trong gia von hang
ban so voi doanh thu thuan thiap hon kha nhiéu so véi VNS, VPL, VNS  JEEEE B [4.90%
SGH, nhung cao hon so véi DL1 va DSN . Tuy nhién, chi phi tai SGH BERIED W 0.14%
. - S A , J4 /s 0 - z
chm_h lai ’chler_n t}f tfong rat _c,ao t0|_25.81/o,‘ trong khi C(:\IC d\oarjh N 25 560 B oo
nghiép khac chi phi nay chi chiem dudi 10% (trir VPL ty 1€ nay la trén
83%). Ngoai ra, chi phi ban hang ciing chiém téi 10.57% doanh thu R 60.6%%
thuan, kha cao néu so voi cac doanh nghiép khac, vi binh quén ty DN 31.99% 6.02%
trong chi phi ban hang trén doanh thu thuan caa nganh chi vao khoang GTT BEEGED
4%. Nhu vay, GTT quan ly chi phi vén kha tét song lai phu thugc kha
nhidu vao no vay va hoat dong ban hang, marketing ciing chua dat 0.00% 50.00% 100.00% 150.00% 200.00%
hiéu qua cao. B Gi4 vbn hang ban B Chi phi ban hang
Chi phi QLDN B Chi phi hoat dong tai chinh
u Chi phi khac

Ngusén: BCTC cia cac doanh nghigp
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PANH GIA HIEU QUA HOAT PONG KINH DOANH

Céc chi sb do luong hiéu qua sir dung tai san co sy cai thien trong  [REIRIEY | 2009 2010
nam 2010 so véi 2009. Vong quay khoan phai thu ngin han giam tir | Vong quay khoan phai thu NH 5.4 3.94
5.4 xuong 3.94 trong khi d6 vong quay hang ton kho tang manh tir | s4 ngay thu tién Hinh quan (ngay) 67.65 92.75
17.24 1én 19.‘8, dieu néy ly g?éi tai sa0 doanh thl}_téng rr}anh trong Vong quay hang tén kho 17.24 19.80
nam 2010. Vong qu_ay tong tai san va vong quay tai san co dinh hitu S6 ngdy tén kho binh quan (ngay) 2118 18.43
hinh ¢6 buéc cai thién nhe so véi ndm 2009 lan Iuot dat 0.35 l1an va - - -
0.68 Ian, didu nay chiing t6 GTT d4 tang hiéu qua sir dung tai san mot | YONg quay Tong tai san 0.22 0.35
cach rd rét mac di tai san ¢b dinh hitu hinh ndm 2010 ciia cong ty ¢ | Vong quay Tai sn ¢b dinh 0.33 0.48
tang 1én hon 1.76 lan so véi nam 2009. Vong quay Tai san cd dinh hitu hinh 0.67 0.68

Chi s6 lgi nhuan gop bién ciia GTT ting nhe trong nim 2009 va ting
manh trong nam 2010, chiém hon 52% doanh thu thuan cua cong ty.
Lan dau tién trong 3 nam ty suat loi nhuan gop cia GTT vuot binh
quan nganh, chi ding sau DL1, WSC trong linh vyc vén tai, DSN
trong linh vuc vui choi, giai tri va RIC trong linh vuc khéch san, giai
tri. Két qua trén 1a do doanh thu thuan ciia GTT tang manh hon nhiéu
S0 Véi mirc tang cuia gia von hang ban (nim 2010 doanh thu thuan va
gi4 v6n hang ban ting lan luot 121.5% va 35.08% so véi nam 2009).
Mang kinh doanh giai tri, sinh thai phuc hoi manh, 6 thang nim 2010,
doanh thu thuan mang nay d& dat gan 96% ca niam 2009, dong thoi
hoat dong kinh doanh van tai cai thién dang ké voi mic doanh thu
thuan dat 49.7 ty dong chi trong 6 thang dau 2010, chiém 62.56% ca
nam 2009. Dac biét, to hop khéach san CenDeluxe, nha hat Sao Mai va
khu Resort ¢6 tong doanh thu thuan 6 thang dau 2010 dat 20.4 ty
dong tang hon 3 1an so v6i nam 2009. Cac két qua kha quan trén da
g6p phan gitp doanh thu ting manh trong nim 2010.

Mic di c6 ty suét loi nhuan gop bién kha cao nhung loi nhuan rong
bién cua GTT chi dat mic khiém tén 1a 11.38% trong nim 2010 va
trong giai doan 2008 — 2010 déu thap hon binh quan nganh. Nguyén
nhan 1a do tong chi phi truéc thué TNDN cia GTT chiém ty trong
khé cao so véi doanh thu. Nam 2008, tong chi phi chiém 158% doanh
thu thuan, nam 2009, giam xuéng con 142%, nam 2010, ty 1¢ tong chi
phi trén doanh thu thuan giam manh chi con 97.5%. Dic biét, chi phi
tai chinh va chi phi ban hang chiém ty trong rat cao trén DTT so Véi
binh quan nganh.

2008 |

Loi nhuin

gop bién

Nguén: VTS data

Vin tai, du lich,
khéch san, vui

GTT 17.71% | 18.03% | 52.85% | choi, gidi tri

DL1 43.32% | 61.11% | 68.01% | V4n tai

WSC 45.32% | 52.66% | 53.97% | Van tai

MNC 28.18% | 24.50% | 23.25% | Van tai, du lich

VNS 12.38% | 17.50% | 16.01% | Van tai, du lich

PGT 7.34% | 10.46% | 10.57% | V4n tai

VPL 31.56% | 39.58% | 39.31% | Du lich, khach san

SBC 11.22% | 18.16% | 11.72% | Van tai

DSN 51.34% | 50.60% | 54.44% | Vui choi, giai tri

VNG 31.37% | 26.72% | 25.64% | Du lich, giai tri
Khach san, du lich,

SGH 58.84% | 57.64% | 45.84% | giai tri

RIC 66.06% | 62.99% | 53.22% | Khach san, giai tri

Binh quan | 23.64% | 28.91% | 33.36%

Loi nhuin
rong bién

Nguén: VTS data

Vin tai, du lich,
khéch san, vui

) en 2009 2010
Chi tiéu

(%) GTT Nganh | GTT  Nganh GTT  Nganh
Chi phi tai
chinh/DTT 21.94 8.19 | 17.17 11.06 25.81 11.88
Chi phi ban
hang/DTT 13.82 597 | 17.81 6.02 10.57 412
Chi phi
QLDN/DTT 5.61 10.3 | 8.36 11.26 11.08 10.29

Nguén: VTS data

GTT 0.16% | 10.97% | 11.38% | choi, gidi tri

DL1 13.45% | 28.68% | 45.92% | V4n tai

WSC 41.77% | 46.14% | 42.94% | Van tai

MNC 0.93% 3.49% 3.76% | Van tai, du lich

VNS 6.73% | 10.06% | 10.94% | Van tai, du lich

PGT 6.42% 1.58% 2.47% | Van tai

VPL 15.55% | 17.57% | 17.98% | Du lich, khach san

SBC 8.25% | 13.29% 7.55% | Van tai

DSN 29.86% | 30.62% | 34.75% | Vui choi, giai tri

VNG 13.03% | 10.72% 9.00% | Du lich, giai tri
Khach san, du lich,

SGH 26.05% | 30.97% | 32.65% | giai tri

RIC 451% | 19.96% | 22.91% | Khach san, giai tri

Binh quan | 13.89% | 18.67% | 20.19%

Nguén: VTS data
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TINH HINH TAI CHINH

Cac chi sb thanh toan nhanh va thanh toan hién hanh 2010 cai thién

» . 3 A At j Chi tiéu - lan 2009 2010
marTh S0 VO:l 2009 va cao hon pam 2098. Nguyen nhan la do\ kh0a’r_1 Thanh toan nhanh 0.11 0.86
phai thu ngan han tang hon 10 lan so véi 2009 va khoan muc nay cuoi Thanh toan hién hanh 0.38 0.22 0.97
nam 2010 1a 196 ty dong, ddng thdi ng ngan han giam 24.14%. Khoan Thanh toan tién mat 0.01 0.05 0.01
phai thu ngin han ting manh la do Céng ty TNHH CHC ng GTT téi Nguén: VTS data

gan 174.4 ty dong.

ROA tang nhe I&n 4.06% trong nam 2010, tuy nhién ROE lai giam tir
muc 23.01% nam 2009 xudng 17.76% nam 2010. Phan tich Dupont
cho thay don bay tai chinh cia GTT giam manh tir muc rat cao 1 9.69

lan ndm 2009 xudng con 4.37 lan nim 2010, trong khi d6, muc lgi Chi tiéu 2009 2010
nhuan rong bién chi ting tir 10.97% lén 11.71% va vong quay tong tai ROA 2.31% 4.06%
san tang tir 0.22 lan 1én 0.35 lan. Nam 2010, GTT d4 tang von diéu I¢ ROE 23.01% 17.76%
hon 4 1an 1én 435.03 ty dong, dong thoi duy tri ng phai tra gan bang Nguén: VTS data

nam 2009 & 927.82 ty dong, véi hiéu qua str dung tai san van & mic
thap va chi phi hoat dong kinh doanh chiém ty trong cao so voi doanh
thu thuan, do d6 chi s6 ROE nam 2010 giam so véi 2009.

Do hé sb don bay tai chinh & muc cao, 1én t6i hon 3 lan trong khi da

e s il chinf ‘ n trong k ROA | 2009 2010 ROE | 2009 2010
phén cac doanh nghiép khac trong nganh chi ¢ rr~n’rc d'u’(')’l 2 lan nén chi GTT 2 3704 412% | GTT 23.01% | 17.97%
506 ROE cua GTT dat duwgc & murc kha, nhung van thap hon binh quéan DL1 15.89% | 24.99% | DL1 26.78% | 34.32%
nganh. WSC 26.37% | 26.43% | WSC 35.32% | 34.48%

MNC 2.26% 2.96% | MNC 7.73% | 11.47%

Trong cau tric vén caa GTT, ty trong no phai tra trén téng ngudn vén | YNS 9.54% | 11.70% | VNS 17.23% | 23.21%
da giam kha manh tir mac gan 90% nam 2009 xudng con 67.5% nam PGT 2.35% | 3.04% | PGT 2.66% | 3.40%
e 7o A 2L THOTE A TSBC 24.35% | 14.79% | SBC 43.86% | 26.39%

2010, nguyén nhén la do GTT da nang Vf)n diéu 1€ 1én hon 4 lan tu VPL 1.64% 1.60% | VPL 7 26% 7.61%
83.02 ty dong nam 2009 1én 435.03 ty dong ndm 2010. No phai tra DSN 26.20% | 35.16% | DSN 27.64% | 38.18%
trong nam 2010 giam nhe 0.43% so v&i nam 2009 dat 927.8 ty dong, VNG 2.73% 3.35% | VNG 4.09% 4.60%
nhung ng vay ngan hang nam 2010 van duy tri & mac cao gan 818 ty | SGH 23.72% | 22.36% | SGH 26.05% | 24.35%
ddng, tang gAn 5% so v&i nam 2009; ng vay ngén han chiém 20% va | RIC 3.54% | 3.18% | RIC 4.41% | 4.00%
ng vay dai han chiém 80%. Ty trong no vay ngan hang so véi téng tai  LNganh | 11.75% | 12.81% | Nganh | 18.85% | 19.17%
san da giam tor mic 75.3% ndm 2009 xudng chi con 59.5% nam 2010 Nguén: VTS data

nhung 14i vay binh quan d& ting vot tir 4% Ién tdi 13% va nguyén
nhan chir yéu day chi phi I vay ting manh hon 2 In.
Ng vay ngan han — triéu dong | 118,664 | 152,649 | 163,165
No vay dai han — tri¢u dong 426,032 | 627,564 | 654,645
Chi phi i vay — triéu dong 45,339 33,865 | 107,988

Nhu vay, viéc st dung no vay ciia GTT d& mang lai hiéu qua trong
hoat déng kinh doanh, nhung do dic thu nganh nén viéc sir dung don

NI A A L&i suat vay ng binh quén 8% 4% 13%
bay tiem an rui ro rat 16n trong thoi ky suy giam kinh té va 1ai vay cao. No phai tra/Tong tai san 89.38% | 89.91% | 67.48%
Vay ngan han/Tong tai san 15.09% | 14.73% | 11.87%

Vay dai han/Tong tai san 54.17% | 60.55% | 47.62%

Tong tai san/Von CSH — lan 9.42 9.91 3.08

Nguon: BCTC GTT
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TRIEN VONG PHAT TRIEN

Thuan Thao la doanh nghiép da nganh hoat déng trong céc linh vuc
kinh doanh van tai, dich vu vui choi, giai tri, du lich, kinh doanh khéch
san va bt dong san nén sy phat trién caa cong ty phu thudc rat nhiéu
vao su phat trién cua kinh té trong nudc néi chung va tinh Pha Yén noi
riéng. Trong giai doan tir 2000 — 2010, téc do ting truéng GDP cua ca
nuée va thu nhap binh quan du ngudi da cd nhitng budc tién vuot bac
va kha 6n dinh, tao diéu kién phat trién d6i véi cac nganh nghé hoat
dong cua cong ty.

e Doi véi linh vic van tai. Thuan Thao hién dang so hiru doi xe gom
21 chiéc taxi, 7 chiéc 16 ghé Mercedes, 15 chiéc County 29 ghé, 29
chiéc Huyndai 46 ghé va 10 chiéc giwong nam Huyndai nhap khau
nguyén chiéc tir Han Quédc phuc vu nhu ciu di lai cia nhan dan céac
tinh tr Nghé An tr& vao. Tai Pht Yén, Quy Nhon va TPHCM, céng
ty thuc hién 40 chuyén van tai hanh khach mdi ngay di cac tinh khac
va noi tinh Phi Yén.

Hién nay, nganh van tai duong by dap tng toi 80% nhu cau di lai
trong ca nudc, nho sy linh hoat trong di chuyén va gia cuéc & muc
phai chang so v4i cac loai hinh van tai khac nén van tai hanh khach
duong bo duoc du béo tiép tuc sé 1a sy lya chon hang dau ddi véi nhu
cau di lai cia nguoi dan ca nudc.

VTS nhan dinh, nhd ¢6 thuong hiéu ndi tiéng tai Phi Yén, Binh Binh
va mét sé tinh Nam Trung Bo, két hop vai chinh sach dau tw méi doi
xe 5 nam 1 1an va tap trung vao loai xe giwong nam cao cip, mang
kinh doanh vén tai hanh khéch cua Thuian Thao s& tao sy 6n dinh
trong thi phan va doanh thu trong nhiing nam tiép theo.

e DPéi véi linh vuc dich vu vui choi, giai tri, kinh doanh nha hang,
hdi nghi. Pay 1a mot linh vuc kha nhay cam véi chu ky kinh té, boi
tang truong kinh té gan lién voi tang truéng thu nhap cia ngudi dan
va thu nhép tang thi chi tiéu cho céc hoat déng vui choi giai tri s€ tang
theo.

Theo dénh gi4 cua VTS mang kinh doanh nay s& phu thugc phan lon
vao nhu cau vui choi giai tri ciia nguoi dan trong tinh Pha Yén, dic
biét 1a nguoi dan & khu vuc thanh thi va vang ven TP. Tuy Hoa, ngoai
ra lugng khéch du lich ngoai tinh va khach quéc té dén Pha Yén hang
nam ciing gop phan khong nho vao doanh thu dich vu caa Pha Yén
n6i chung va Thuan Thao noi riéng.

Theo s6 liéu cia cugc tong didu tra dan s6 ngay 1/4/2009 thi téng dan
s6 cua tinh Pha Yén 1a 862 nghin ngudi, trong d6 dan sb thanh thi la
189 nghin ngudi, toc do ting truong dan sb tai Phi Yén 1a 0.9%/nam
va tdc d6 tang dan s thanh thi 1a 2.5%/nam. Ciing theo diéu tra muc
séng ho gia dinh nam 2008 caa Tong cuc thdng ké cho thay trong giai
doan 2002 - 2008 thu nhap binh quin dau ngudi tai Phu Yén ting
108%/nam, twong dwong vai muc tang binh quan 110% cua ca khu
vuc duyén hai Nam Trung B9, trong khi d6 cac khoan chi cho an
uéng ngoai gia dinh, vin hoa, giai tri va dich vy khac ting 106%/nam,
chiém ty trong binh quéan 9.68% tong thu nhap.

S6 lwgt hanh khach van tai bang dwong bé-trigu lwgt nguoi
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Nguén: Tong cuc Thong ké va wéc tinh cia VTS

Chi tiéu va thu nhap binh quan/ngwoi/mam-tri¢u VND
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Niam 2011, Phu Yén t6 chirc ky niém 400 ngay thanh Iap tinh va nam du
lich qudc gia duyén hai Nam Trung Bo voi chii & “Du lich bién dao” s&
g6p phan thu hdt sy chi y va gia tang lugng khach du lich ghé tham tinh
trong nam 2011 va nhiig nam tiép theo.

Nhu vay, cung voi muire ting thu nhap va chi tiéu cho hoat dong giai tri va
viéc t6 chirc nam du lich quéc gia s& ma ra trién vong phat trién rat 16n
cua mang kinh doanh dich vu vui choi, giai tri va kinh doanh nha hang
cua Thuan Thao.

Poi véi mang kinh doanh khach san CenDeluxe va Khu Resort. Tiém
nang phat trién du lich bién dao tai Phi Yén s& 1a tién dé cho sy phat trién
mang kinh doanh nay caa Thuan Thao. Theo du kién cua S¢ Van hoa Thé
thao va du lich Phi Yén c6 khoang 500 nghin khach du lich téi Pha Yén
trong nam 2011 va trong d6 c6 khoang 12% — 15% la khach qudc té. Pay
1a sy kién noi bat nham quang ba hinh anh du lich ciia Phu Yén dbi voi
khéch du lich trong va ngoai nudc, ma ra tiém ning phat trién cac dich vu
du lich tai dia phuong.

Poi véi mang kinh doanh bat dgng san. Thi truong bat dong san Viét
Nam d4 déng bang tir nim 2008 dén nay va theo du béo thi truong nay
van chua thé phat trién tré lai mot khi nhing rui ro vi mé van con do.
Nhung trong dai han, thi truong bat dong san du b&o s& phuc hdi tro lai
béi nhu ciu vé nha & ngay cang tang 1én do dan s Viét Nam dwoc du béao
s& tang trudng & muc trén 1%, cing voi d6 1a nhu cau xay dung co s6 ha
tang phuc vu su nghiép phat trién dat nudéc.

Chién lugc kinh doanh t6i nam 2013 cia Thuan Thao s& ddy manh hoat
dong trong linh vuc bat dong san va tong dién tich dat Thuan Thao s hitu
theo s6 liéu cong bd trong ban cdo bach tinh dén ngay 13/08/2010 la
337,157 m?va tit ca déu dugc thué dai han 50 nam d4 hoic dang lam s
do. Piéu nay dam bao quy dat sach dé thuc hién cac dy an cia cong ty.
Thuan Thao hién dang tién hanh giai doan 2 dy an Thuan Thao Golden
Beach Resort xay dung biét thu nghi dudng cao cip véi tong vén dau tu
khoang 350 ty dong. Chung toi khong déanh gia cao kha ning chao ban
thanh cong khu biét thy nay trong nam 2011 va ca nira dau nam 2012 va
nghiéng vé kha ning du an nay s& duoc sir dung dé phuc vu khach du
lich.

Céc du &n méi khéc. Trong ndm 2010 Thuan Thao da thuc hién néng
von diéu 1& lén 435 ty dong dé tai tro cho cac du an khac ngoai du an
Thuan Thao Golden Beach Resort giai doan 2.

Quy movon  Tién dd

Du an 25 xe giwong nam
cao cap

Dy &n Nha nudi chim yén
— Dy 4n Nha Yén (GP1)

3 | Duankhudu lich Ba Ban | 100 ty dong

62.5ty dong | Hoan thanh

6.5 ty dong Hoan thanh

Chua c6
théng tin
Ngudn: Ban cao bach GTT

S6 lwgt khach du lich dén Pha Yén
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RUI RO KINH DOANH

Thuan Thao 1a doanh nghiép c6 su da dang hoa khé cao vé hoat dong kinh

doanh nham giam thiéu rui ro nhung trong mdi nganh nghé kinh doanh cua Dién bién gia xing dau

cong ty lai ton tai nhiing rui ro riéng va trong thoi ky suy giam ting truong

kinh té cac nganh nghé nay s& chiu tac dong khdng nho. Hinh 2: Gia x&ng A92 va Gia diu thé gi&i ndm 2010 - Q1/2011
Poi véi hoat dong van tai hanh khach va hang hoa. Sy canh tranh cao 22000 - T
trf)ng nganh va gia xing dau c6 xu huéng ngay cang tang Sé, tao ap luc £ 20000 | L 100 E
d6i voi doanh thu va gia tang chi phi dau vao. Mac du chiém linh thi L s &
phan khoang 90% tai Phu Yén nhung Thuan Thao c6 thé chiu sy canh gy TRORE = F
tranh kha quyét liét tir cac nha xe nhu Thanh Ban, Cuc Tu...va dic biét £ 16000 - §
14 hinh thtic “xe di” ¢6 cudc phi ré va tinh linh hoat cao. Bén canh do, 2 [
tap dodn van tai hanh khach néi tiéng Mai Linh d& thanh 1ap chi nhanh & " - 60 B
tai Phii Yén, tuy chua t6 chirc van tai tuyén duong dai tir Tuy Hoa di 12000 - - 50 §
TPHCM va céc tinh thanh khac ma chi hoat déng trong linh vuc taxi T 405
nhung ciing tiém an rai ro chiém linh thi phan caa Thuan Thao néu Mai bbb fe o) —f-fofga
Linh tién hanh hoat dong van tai hanh khach dudong dai. TfocormessssoSang

B0 Tai chinh d4 c6 chii truong dinh mic gid xing dau theo quan hé cung
cau cua thi trueong nén trong thoi gian toi nhiéu kha niang sé ¢ thém vai
dot diéu chinh nira, vi da phan nhi(jen liéu xédng (,iﬁu trong nudc 1a nh%p Nguén VCBS
khau nén gié ca phu thugc vao gia dau tho trén thé gioi. Hién tai c6 nhiéu

yéu t hd tro gia xang dau, d6 1a dién bién chinh tri phic tap tai Trung

Dong va Bic Phi, nhu cau dau mé cia Nhat Ban dé chay cac nha may

nhiét dién sau :trén d(}r}g dat va séng thﬁn da pha huy nha méy dién, ha? Téng khach du lich dén 1 sé tinh Nam Trung B 2010
nhén s¢ thuc day gia dau tang trong ngan han va da phuc hoi kinh té thé
gidi s& 1a nhan t6 chii yéu hd trg cho da ting cua gia dau trong dai han.

~N
Vietnam A92 e US Crude Qil Price

Ngoai ra, chat lugng phuc vu hanh khach, trinh do tay nghé va kinh 3000000

nghiém cua doi ngii tai xé ciing s& anh huong khong nho dén chat lugng 2500000

dich vu va uy tin caa Thuan Thao. Cac loai hinh dich vu van tai khac

nhu méy bay, tau hoa, tau bién ciing 12 nhitng kénh van tai an toan, tiét 2000000

kiém thoi gian dwoc nhidu nguoi st dung.

Poi véi hoat dgng kinh doanh du lich. Viéc thu hit khach du lich dén 1500000

v6i Mién Trung cta Phi Yén n6i chung va Thuan Thao noi riéng sé phai

canh tranh v4i Nha Trang — Khanh Hoa, Binh Dinh, Ninh Thuan, Binh 1000000 -

Thuan, Pa Ning, Hué...day 14 nhiing dia phuong co truyén thong du lich 500000 -

duogc ca du khach trong va ngoai nudc biét dén, do d6 sé anh huong

khong nho téi lwong du khéach dén Pha Yeén. 0

Poi véi linh vuac bat dgng san. Linh vuc nay doi héi mot ngudn vén

dAu tu 16n, c&c Nghi dinh 69, 71 va 13 quy dinh rat chit ché vé gia vén, mPhaYén  mKhanhHoa m Binhbinh
viéc huy dong vén kinh doanh di voi cac doanh nghiép. Hién nay, da mbaNdng mHué ® Quang Nam
phan cac doanh nghiép kinh doanh trong linh vurc nay déu tai trg cho cac

du &n véi ty 1& no vay cao. Tinh dén cudi nam 2010, hé s don bay cua
Thuan Thao dang & mirc kha cao 1a 3.06 lan va tong ng vay ngan hang la
778 ty dong, chiém gan 84% no phai tra va 56.5% tong tai san, viéc gia
tang thém no vay s tang ap lyc chi tra 1ai vay va tao rai ro lon trong thoi
ky suy giam kinh té va lam phat cao nhu hién nay.

Nguén: Téng hep
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PINH GIA

Chung t6i tién hanh dinh gia ddi voi GTT duya trén gia dinh la doanh thu cta cong ty dén chu yéu tir hoat dong kinh doanh van tai hanh
khéach, kinh doanh dich vu nha hang, vui choi, giai tri va kinh doanh khéch san va resort.
Céc gia dinh dau vao ciia md hinh dinh gi&:

Chi tiéu

Gia von hang ban/doanh thu thuan 55%
Chi phi ban hang/doanh thu thuan 10%
Chi phi QLDN/doanh thu thuan 11%
Thug thu nhap doanh nghiép 25%
Tang trueéng dong tién déu tir 2016 1%
WACC 18%
P/B - lan 1

Chuing t6i sir dung phuong phép chiét khdu dong tién FCFF va phuong phap dinh gid twong d6i théng qua chi tiéu P/B dé xac dinh gia tri
cua GTT. Ddi voi phuong phap P/B, ching t6i tham chiéu ty s P/B cia cac doanh nghiép c6 cing linh vuc hoat dong véi GTT, véi chi s6
P/B tham chiéu la mac P/B binh quan vao ngay 31/12/2010. Vi P/B cia GTT thap hon nganh nén chung toi 1iy chi s6 P/B tinh toan gia cua
GTT bang 70% mtc P/B binh quan nganh.

Phwong phap Gia Ty trong
FCFF 11,500 50%

P/B 9,900 50%
Gia binh quan 10,700

KHUYEN NGHI: véi gia tri hop ly vao khoang 10,700 dong, chdt phién ngay 08/04/2011, gia thi truong ciia GTT 1a 6,400 chi bang 60%
so Vi mirc gia hop ly 1a 10,700. Vi vay, ching t6i khuyén nghi MUA ddi v6i GTT cho muc tiéu dau tu dai han dya trén co s GTT la
doanh nghiép c6 thi phan van tai hanh khach Ion nhat tai Pha Yén, hoat dong mo rong khu vui choi, giai tri va kinh doanh khach san, khu
resort bat dau mang lai hiéu qua va du bao sé tiép tuc déng gop 16n vao doanh thu va lgi nhuan caa cong ty nho vao tiém nang du lich bién
dao cua tinh Phi Yén va su gia ting trong thu nhap va chi tiéu cho an udng ngoai gia dinh, van hoa, giai tri cia nguoi dan.
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BAO CAO KET QUA HOAT PONG KINH DOANH

BANG CAN POI KE TOAN

DVT : Tri¢u dong 2008 2009 \ 2010 \ DVT : Tri¢u dong 2008 2009 2010
Tong doanh thu 206,838 | 197,498 | 419,217 Taisin 786,483 | 1,036,388 | 1,374,859
Cac khoan giam trir 166 212 820 Tai sdn ngin han 104,304 | 68,133 | 223,109
Doanh thu thuin 206,672 | 197,286 | 418,397 Ticn 3,674 | 15,500 2,986
Gia vén hang ban 170,072 | 161,717 | 197,258 Cac khoan dau tu tai ] ] ]
Lg¢i nhuin gop 36,600 35,569 | 221,139 chinh ngén han
Thu nhap hoat dong (i 204 136 0101 Cac khoan phai thu 56,504 | 16,625 | 196,003
chinh * Hang ton kho 6,531 | 12,235 7,689
Chi phi hoat dong tai Tai san ngan han khac 37,595 23,773 16,431
chinh 45,339 | 33,865 107,988 Tai san dai han 682,179 | 968,255 | 1,151,750
Trong do: ai vay phdi Phai thu dai han - - -
tra 45339 | 33865 107,988 Tai san ¢d dinh 473,481 | 735,725 | 1,000,414
Chi phi ban hang 28563 | 35,132 44,242 Tai san ¢4 dinh HH 260,715 | 325,603 | 899,934
Chi Ehl quan ly doanh 11,504 16,492 46,352 Be}t dong sanAdau tl‘l’. - - -
nghiép Cac khoan dau tu tai
e A 199,000 | 199,000 -
Lgi nhuin thuan tir (48,602) | (49,784) 31 678 chinh dai han
HPKD ’ ’ ’ Tai san dai han khac 9,698 | 33530 151,336
Thu nhép khac 119,106 | 110,806 46,149 Nguon von 786,483 | 1,036,388 | 1,374,859
Chi phi khac 70,048 | 32,162 12,260 No phai tra 702,975 | 931,796 | 927,817
Loi nhuan khac 49,058 | 78,644 33,889 No ngén han 276,943 | 303,444 | 230,182
Tong lgi nhuin truge 156 | 28.860 65,567 No dai han 426,032 | 628,352 | 697,635
thue No khac - - -
Thué TNDN phai nop 128 7,215 16,577 Ngudn vén chii sé hiru 83508 | 104,592 | 447,042
Thué TNDN hoén lai - - - Ngudn vén - Quy 83,508 | 104,592 | 447,042
L¢i nhuin sau thué 328 | 21,645 48,990 Von diéu Ié 83,020 | 83,020 | 435,030
Phan hun thiéu s6 - - - Nguon kinh phi, quy khac - - -
Loi nhuan rong 328 | 21,645 48,990 Phan hun thiéu s6 - - -
CHi SO TAI CHINH CHi SO TAI CHINH
Chi s6 thanh toan 2008 2009 2010 Chi tiéu lgi nhuan 2008 2009 2010
Thanh toan nhanh 0.22 0.11 0.86 Loi nhuén gdp bién 17.71% | 18.03% | 52.85%
PRET— Loi nhuan rong bién 0.16% | 10.97% | 11.71%
Thanh toan hién hanh 0.38 0.22 0.97 : :
Aln ha ROA | 237% |  4.06%
Thanh toan tién mat 0.01 0.05 0.01 ROE - 23.01% 17.76%
Kha nang TT 14i vay 1.01 1.85 1.61 EPS 40 2,607 1,126
Hiéu qué hoat dong 2008 2009 2010 Céu triic von 2008 2009 2010
Vong quay phii thu - 5.40 3.94 L\'a‘:l phai tra/Tong tal 80.38% | 89.91% |  67.48%
S0 ngay thu tién binh quan | 6765 9275 No phai ra/Vén CSH | 841.81% | 890.89% | 207.55%
Vong quay hang tén kho - 17.24 19.80 Tong tai san/Von CSH 9.42 9.91 3.08
S6 ngdy ton kho binh quan - 21.18 18.43 ;ﬁy ngan han/Tong ta 15.09% | 14.73% | 11.87%
Vong quay Tong tai san - 0.22 0.35 Vav @i —
_ ay dai han/Tong tai
Vong quay Tai san ¢ dinh - 0.33 0.48 san 54.17% | 60.55% |  47.62%
Vong quay TSCD hitu hinh - 0.67 0.68 Téngng vay/Vén CSH | 652.27% | 745.96% | 182.94%
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bién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511
Website » WWW. VES.com.vn Email: vts@vts.com.vn

Nguwoi thuc hign: Lé Ding Quang
guang.le@vts.com.vn

Bdn quyén: Bdio cdo ndy dirgC bao vé ban quyén Cong ty Cé phan Ching khoan Viét Thanh bai lugt phép Viét Nam va cac
lut I¢, cong wéc khac. Moi hinh thuc sao chép, tai ban, si dung trén cdac phuong tién truyén thong doi véi Bao cao nay can
duoc su dong thugn cua Cong ty Co phan Ching khoan Viét Thanh..

Tuyén bé trach nhigm: Bdo cdo nay dwoc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham diea ra bat
ky d@é nghi hay hirong dan mua ban chiing khoan cu thé nao. Cdc quan diém va khuyén cdo duwoc trinh bay trong ban tin nay
khéng tinh dén si khac biét vé myc tiéu, nhu cau, chién lirpc va hoan canh cu thé cua timg nha dau tw. Ngodi ra, nha dau tw
ciing ¥ thirc ¢0 thé ¢é cde xung dot loi ich anh hudng dén tinh khach quan cia Bdo cdo nay. Nha dau ti nén xem Bdo cdo nay
nhw mét nguon tham khdo khi dwea ra quyét dinh dau tw va phai chiu toan bg trach nhiém doi véi quyét dinh dau tw ciia chinh
minh. VTS tuyér doi khong chju trach nhiém dai véi toan bé hay bdt ky thiét hai nao, hay su kién bi coi 1a thiét hai, doi voi
viéc si dung toan bé hogc tirng phan théng tin hay ¥ kién nao cia B&o cao nay.

Théng tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tr nhitng nguon ma chiing téi cho la ddng tin cdy. Tuy nhién, ching
16i khéng dam bao rang nhing thdng tin nay 1a hoan chinh hogc chinh xdc. Cic quan diém va woc tinh cia ching toi ¢ gia
tri d@én ngay phat hanh B&o cao va c6 thé thay doi ma khong can bdo trioc.

12|



