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Securities Capital
BAO CAO CAP NHAT

Théng tin c6 phin (4/10/2013)

Thi gia (ddng) 4,800
SL CP niém yét (triéu CP) 59,060,177
Vén hoa TT (ty dong) 326.01
KLGD bq 10 ngay (CP) 710,373
Cao nhat 52 tuan 7,100
Thap nhét 52 tuan 3,800
Ngay GD déu tién 18/02/2008

Chi s6 co' ban

EPS trailing (d¢6ng/CP) 256
Book value (d6ng/CP) 13,268
P/E trailing 18.75
P/B 0.36
Beta 0.88
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(Nguon: DAS tong hop)

Thue hi¢n:
BAN PHAN TICH

Dién thogi: +84 8 3821.8666 Ext: 165

CTCP TAP POAN
KY NGHE GO

TRUONG THANH
07/10/2013

PIEM TIN NOI BAT

X CTCP Tap doan K§ nghé G& Truong Thanh (TTF) khoi ngudn tir mot xudng so
ché gb tai Daklak vao nam 1993. Hién tai, TTF 1a doanh nghiép c6 vi thé dan
déu nganh ché bién gd cua Viét Nam.

X Trao dbi voi DAS, éng Vé Truong Thanh — Chi tich HPQT kiém Téng gidm
dbc ciia TTF cho biét nhimg kho khin ciia Truong Thanh va nhitng bién phap
ciia cong ty dang thyc hién nhim théo g& khé khin:

v Trong hai nim vira qua, TTF suy yéu din boi hang tdn kho nguyén liéu cao
va ngan luu yéu kém din dén khong thuc hién duogc ké hoach kinh doanh
nhu di hoach dinh, lwong tién dAu tu 16n va trdng rimg nhidu nim qua
chua thu hoach duogc. Hién nay, TTF dang so hitu 8,500 ha rieng da tro”ﬁg
va chi bit dau khai thic khodng 1,000 ha tir thang 12/2013 kéo dai dén
thing 5/2014 thu vé khoing 100 ty déng, tao nguon ngéin liwu ting thém
trong quy 1 va quy 2/2014. S6 lugng dién tich 7,500 ha rimg con lai (tir 3-
7 tudi) c6 chat lwong rimg t6t hon s& dugc khai thac déu mbi niam khoan
1,000 - 1,500 hava thu hdi vén ddu tu trong 6 niam t6i 1a 800 ty ddng (trung
binh mdi nim 130 ty ddng).

v’ Don hang hién nay dang c6 khd nhiéu nhung Céng ty khong dii von luu
ddng d@é thuwe hign tit cd cdc hop dong vi vira trang trai cic khoan ng dén
han va 1ai vay tir Ngan hang thuong mai la 1y do chinh 1am doanh thu sut
giam, dong tién trd nén cang thfmg. Hién tai, TTF théy viéc gitt don béy no
cao cling 1a rti ro 16n vi vay cong ty da thuc hién dam phdn véi cdc NDT
chién lwoc nuéc ngodi dé ting von diéu 1¢ 16n hon von vay va chi sé No
vay/Vén CSH 13 nh6 hon 1:1, dy kién s& hoan thanh vao thang 12/2013.
Qua do, TTF s€ con duogc taing cuong sy quan tri boi NDT chién lugc nude
ngoai ciing nhu tan dung kénh ban hang c6 sin cua ho dé c6 thé ting thém
30% doanh thu mdi nim.

X Ddnh gig chung vé ¢é phiéu TTF: thoi diém kho khin nhat cia TTF 14 vao
nam 2012 va tit ca nhimg khé khan trén di phan anh vao gia c6 phiéu. Tinh
dén thoi didm cudi quy 2/2013, Book value ciia TTF li 13,268 dong/CP trong
khi mirvc gid hign tai ciia TTF trén thi trwong chi ¢ mirc 4,800 dong/CP. Vi
nhiing giai phap ma TTF dang thuc hién dé vuc ddy cong ty nhu: cic Ngin
hang cho tai tuc khoan vay duy tri han mic, chap nhan tra 13i 3 thang/lan;
ngudn thu 100 ty dong tir khai thac rimg trong cudi nam 2013 va tiép tuc thu vé
130 ty dong/nam tir khai thac rimg cac ndm tiép theo va su tham gia cia NDT
chién lugc nudc ngoai sap tdi thi ¢ 18 kho khan ciia TTF s& sém dimg lai. Véi

mikc gid hién tai thi ¢6 phiéu TTF khd phit hop cho viéc dau tw dai han.
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* Kha nang thanh toan cua TTF:
v’ V& kha niang thanh toan hién hanh ctia cong ty kha binh thuong, qua cac nim con sd nay van duy tri

trén 1.

Pon vi Niam Niam Niam 6T

Chi tiéu

tinh 2010 2011 2012 TSR v Hé s6 thanh toan nhanh

Chi tiéu vé khi niing thanh toan kha thép va ¢c6 sut giém chu

He¢ s thanh toan hién hanh Lan 1.14 1.06 1.10 L6 | X

Hé s6 thanh toan nhanh Lin 0.35 0.37 0.25 0.21 yéu la do hang ton kho gia
Chi tiéu vé co chu vén ting va chiém ty 1& 16n
H¢ s6 no/Tong tai san Lén 0.70 0.76 0.76 0.72 | trong tdng tai san. Phan 16n
Hé s6 ng/Vén chu so hitu Lin 2.72 3.70 3.64 2.98

hang ton kho 13 gd tt cong

Chi tiéu vé kha ning sinh 1oi

LN sau thus/ DTT % 1.89 037 | -0.11 0.13 |ty dy trtr € san xuat (do du

LN tir HDKD/DTT % 1.89 053 [ -0.13 017 |, X . ., .
— tinh g0 tang gid thuong

LN sau thué/Téng tai san % 1.56 033 | -0.09 0.04 N

LN sau thué/Vén CSH % 6.05 161 | -0.42 027 | Xuyén) nhung loai g6 nay

(Nguén: DAS tong hop) ban khong chay. Nhu cau
ctia thi truong hién tai 1a mat hang g thong thuong (ré tién). Vi thé, cong ty dang phai nhap nguyén
lidu gd theo nhu cau thi trudng dé san xudt trong khi lvong nguyén liéu gd tot van dé trong kho. Piéu
nay lam cho dong tién cua cong ty cang trd nén khé khan.

* Cac hé s no cua cong ty 6n dinh qua cac nim nhung van ¢ muic cao. Trong thdi gian tdi, cong ty phat
hanh thém vén thi kha ning cac hé sé ng s& duoc cai thién.

* K& tir khi niém yét (2008) dén nay, cong ty me TTF chua ndm nao 18. Qua trao ddi voi dai dién cua TTF,
dw kién két qua kinh doanh quy 3/2013, cong ty tiép tuc hoat dong cé 1oi. Pay 1a mot két qua khong
nhiéu doanh nghiép trén san 1am duoc khi trai qua nhitng nam kho khan tir 2010 dén nay. Tuy nhién,
trong thoi gian gan day, mot sb thong tin trén cc bao mang trao d6i vé van dé “Gd Truong Thanh ng 13
ngan hang trén 1,000 ty dong”. Vira qua, Ngan hang Nha nudc - Chi nhanh Binh Duong t6 chirc cudc
hop dé 1am cau nbi giita cac ngan hang véi TTF dé thao g& kho khin cho TTE. Két qua ctia cudc hop
nay kha kha quan. Pai dién 9 ngan hang ma TTF c6 vay vén da chip thuan cho TTF tai tuc han muc tin
dung v&i muc vay hién hiru trong vong 12 thang ké tir ngay 1.9.2013. Pén ngay 1.9.2014, cac ngan hang
s& xem xét lai néu TTF hoat dong co trién vong sé tiép tuc tai tuc han mic tin dung. Cac ngén hang ciing
chap thuan cho TTF dong 1ai vay 3 thang/lan thay vi dong hang thang nhu trudc day. Diéu nay s& gitp
TTF d& ap lyc vé dong tién.

* Khoé khan cia TTF xuit phat do hang ton kho chdm luén chuyén; dong thoi, do cac khoan ng vay ngin
han kha 16n da l1am cho loi nhudn ciia cong ty sut giam manh. Pay ciing 1a mot thuc té chung cta cac
doanh nghiép hién nay. Khong chi riéng Trudng Thanh ma tit ca cac doanh nghiép déu mudn duoc ngdi
lam viéc, thao luan vé6i cac ngan hang tim cac giai phap co cau lai cac khoan vay dé cong ty giam ap luc

vé dong tién ciing nhu chi phi 13i vay khi 13i suat thi truong hién tai dang giam vé mirc thap.

e
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TANG TRUONG DOANH THU - LOT NHUAN

3,500 davt: ty dong
2,999
3,000
2,620
2,500
2,168 2,200

2,000 -

1,500

1,051
1,000 A
500 1 39.01
f 9.29 220 1.83 31.00
2010 2011 2012 6T/2013 KH 2013
m Doanh thu thudn m Lgi nhuén sau thué (cty me) (Nguon: DAS tong hop)

KET QUA HOAT PONG KINH DOANH 6T/2013
Nim Nim Nim 6T dvt: ty dong
2010 2011 2012 2013

Doanh thu thuin 2,168 2,999 2,620 1,051

LNST (hop nhét) 4098 | 11.03| -2.90 1.34

Chi tiéu

EPS 1,249 297 80 43
Bookvalue 21,679 | 21,984 | 22,006 | 13,268
VDL 312.5 312.5 312.5 590.6 (Nguon: DAS téng hop)

* Theo bao cdo tai chinh hop nhat soat xét 6T 2013, TTF dat 1,051 ty dong doanh thu thuan va 1.34 1
dong LNST; trong d6, LNST cuia cong ty me 1a 1.83 ty dong; 1an luot giam 20.8% va 61.8% so véi cing
ky. Mitc EPS 6T 2013 dat 43 dong/CP.

* Nguyén nhan chinh dan dén két qua kinh doanh sut giam phan 16n 1a do chi phi tai chinh vin con kha cao
xuét phét chu yéu:

v' Tén kho cham ludn chuyén chua dugc thanh 1y nhiéu.

v’ Pau tu tai chinh dai han chua c6 két qua t6t do cac cong ty con con thua 15 nhiéu trong bdi canh thiéu
v6n hoat dong va cac cong ty trong rimg chua dén ky khai thac va chi bat dau khai thac vao cudi nim
2013.

* Theo chu truong dang giam i sudt cta chinh phu cho dén hién tai, nhiéu doanh nghiép s& dugc tiép can
v6i ngudn von vay gia ré. Do d6, mot diém kha khoi sac ddi voi TTF 1a chi phi 13i vay dang c6 xu huéng
giam va 6T dau nam 2013 giam 16.6% so v&i cung ky va du kién s& giam nhiéu hon nira vao 6T cudi
nam 2013.

¥ Cac khoan chi phi ban hang va chi phi quan 1y doanh nghiép ciing dang giam tuong g 15.8% va 20.7%

so voi 6T 2012.

[ —
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VI THE VA TRIEN VONG

* TTF la doanh nghiép c6 vi thé dan dau nganh
ché bién gd cuoa Viét Nam; thuwong hiéu
“Truong Thanh” da dugc dang ky bdo hd tai
M§, Anh, Phap va Viét Nam.

¥ TTF nam giir nhiéu bi quyét lam ra san pham
chat luong cao, dat yéu cau ky thuat va céc
tiéu chuan quoc té vé an toan, vé dong goi. Cu &

thé, cong ty dang tung ra san pham nudc son §

8H - san pham nay khong c6 ddi thu canh

tranh trén toan thé gidi (hién tai trén thé gii chi moi c6 nude son 6H).

* Cong ty dang tap trung thuc hién thi cong cac cong trinh cho Tép doan Vincom (cac dy an l6n nhu
Royal City, Times City, Vincom Village), cic du an ctia Tap doan Hoa Phat, Tap doan Havana,
Coteccons ... va ky hop dong hop tac chién luge véi Tap doan DAt Xanh. Tung ra thi truong 3 nhoém
hang tiéu biéu véi chat lugng khong c6 dbi thu canh tranh. Phan phdi hang ndi dia dwoc gia thanh cao

hon xuat khau; dong thoi tiét giam chi phi van chuyén. Diéu nay s& gitp cho loi nhuén gia ting.

* S¢ hitu nhidu rimg dén chu ky khai thac 1dy gd. Theo Chu tich HPQT TTF trong nim 2013, lgi
nhudn thu vé tiv trong rieng 35 ty dong va tiv nam 2014 tr¢ di khodn thu vé tiv hoat dong nay sé

nhiéu hon. Du tinh ndm 2014 khodng hon 100 ty dong va 130 1y dong/néim vao cdc nim tiép theo.

* Tinh dén thoi diém 30/6/2012, sé du ng vay hop nhét cia TTF 1a 1,841 ty dong (ngin & dai han).
Theo chu truong dang giam 1ai suét cta chinh pht cho dén hién tai, nhiéu doanh nghiép sé dugc tiép
can v6i ngudn von vay gia ré. Do do6, chi phi 13i vay ctia cong ty dang c6 xu hudng giam va diéu nay

giup cho lgi nhuén cta cong ty gia tdng hon.

* Vi sy tham gia ciia nhém cd déng méi trong dot phat hanh vira qua va sip t6i, kha niang TTF sé& giam
ap lyc vé ngudn vén. Nhu vay, van dé thiéu hut ngudn tién cho hoat dong san xuét kinh doanh s& som
dugc khic phuc ==> Doanh thu va loi nhuén ctia cong ty s& kha quan hon.

I
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PHAN TiCH KY THUAT VA KHUYEN NGHI

* Thanh khoan ¢6 phiéu TTF & muc kha so voi thi trudng chung, thanh khoan dat khoang 367,000 CP/
phién (tinh trung binh 30 phién gan nhét).

* Trong thoi gian gan ddy, gia c6 phiéu TTF chu yéu giao dich sideway quanh vung gia 4.8 - 5. Céc di
liéu qua khir cho thay, do thi nén cua TTF tich liy tai ving nay kha lau. Do d6, ving gia nay kha ning
s& dong vai tro chdng d& kha tét va ddy cling 14 mirc hd tro tai bién dudi cua dai Bollinger Bands.

Hién tai, mirc ho tro dudi ciia TTF tai ving 4.5.

* Hién tai, chi bao RSI dang huéng xubng duong 30 v MACD sau khi cho tin hiéu mua vao ngdy
19/9/2013 thi hién dang huéng xudng dudng 0. Tuy nhién, day chi 1a tin hiéu tirc thoi sau phién giam
ngay 4/10. Néu trong phién giao dich t&i, TTF ting gia thi tin hiéu s& dao chiéu.

* Khuyén nghi
v" Mua tich liiy tai vung: 4.5 - 5.0
v" Muc tiéu 1: 5.5
v" Muc tiéu 2: 6.0
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TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

Hé thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céong Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713

Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quan Déng Pa, Ha Nbi.
Dién thoai: (844) 3944.5175
Fax: (844) 3944.5178

Chi nhanh Dong Sai Gon:
Dia chi: Lau 7, Toa nha 202 T6 Hién Thanh, P.15, Q.10, TP.HCM
Dién thoai: (84.8) 3862 9666
Fax: (84.8) 3868.4748

KHUYEN CAO

Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw cing nhw nha dau tw cé nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay bdan bdt ky chirg khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bao cao khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau ti nén xem bdo cdo nay nhu mot ngu&n tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw cia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.

Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhan cia ca nhan ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va c6 thé thay doi ma khéng can bdo triede.

Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.

Bdo cdo ndy la tai san va dwoc giik ban quyén boi DAS. Khéong dwoc phép sao chép, phat hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng c¢é vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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