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Cong ty c6 phan thé giéi s6 Tran Anh

Ma ching khoan: TAG - HNX

Hap dan cho nhiéu muc tiéu

M¢ rong quy mo hoat dong cé tac dong tich cuc téi doanh thu va lgi nhuéin. Trong
nam 2009, TAG m¢ rong quy mo hoat dong voi hai trung tdm ban hang tai Ha Noi tap
trung vao 2 mit hang cic san pham IT va dién may. Quy mé hoat dong mé rong da gitip
toc do ting truong doanh thu ciia TAG dat téi 941 ty VND trong nim 2009, ting 187 ty
VND so vé6i nam 2008. Dy kién sang nam 2010, tong doanh thu ctia TAG sé& dat khoang
1.500 ty khi mang kinh doanh dién may di vao 6n dinh.

Riii ro tai chinh, tj gia ciing nhu trich 14p dw phong giam gia hang ton kho thip. Tai
san ngin han chiém phin 16n trong co cu tai san ciaa TAG, tuy nhién céng ty gan nhu
khong phai str dung t6i ng vay do vay chi phi tai chinh ciing nhu cac rai ro tai chinh khac
cia TAG la thip. Sang nim 2010, TAG dy kién s& sir dung vén vay tir ngan hang, tuy
nhién chiing t8i cho rang chi phi tai chinh trong nim 2010 ciing s& van dugc duy tri &
murc thdp do TAG chi sir dung cac khoan vay trén vio nhitng thoi gian cao diém khi nhu
ciu nhap hang tdn kho 13 cac thiét bi dién may ting cao nhu cic vu hé hosc thoi gian cubi
nam.

Déi véi cac san phdm IT, TAG duoc cic nha cung cip tao wu dai vé chinh sach bao vé gia.
Cu thé, khi gia thanh cic san phdm mua tir cc nha cung cip cao hon gia thi truong, TAG
s& duoc cac nha cung cép tra lai tién chénh léch tai thoi diém didu chinh gia trén hop
déng. Khoan hd tro trén sé& dugc hach toan vao doanh thu khac cua TAG.

Téc do ting trudng cao cung dong tién én dinh tao nén sirc hip din. TAG ludn duy
tri duogc téc d6 ting truong doanh thu cao, trong nim 2009, doanh thu cia TAG ting t&i
24.9% va du kién ty 1é nay s& ting t6i 15% trong nim 2010. Trong khi d6, chi phi hoat
dong ciia TAG khéng bién dong nhiéu do chiém phéin 16n trong chi phi hoat dong 1a chi
phi lwong va chi phi quan 1y. Chinh vi Iy do trén, téc d6 ting truéng loi nhuan hang nim
ciia TAG d&u cao trén 70%, nim 2009, téc d6 nay la 81%. Viéc co ciu tai san caa TAG chu
yéu 1a tai san ngén han trong khi TAG gin nhu khong st dung no vay tir ngin hang da
khién dong tién cua céng ty én dinh & murc cao. Ching t6i cho rang day 1a loi thé gitp
TAG hoan thanh cic ké hoach chi tra ¢ tac cling nhu tao sy tu chu tai chinh can thiét
trong ngan han ciing nhu trung va dai han.

Gia tri c6 phiéu TAG. Theo téng hop cic két qua dinh gia, gia tri ndi tai cia TAG dat
73.909 VND/ c¢6 phiéu. Chiing tbi cho ring mirc gia nay 1a hop 1y déi véi tiém ning ting
truéng ciing nhu hiéu qua hoat dong cua TAG. Chiing ti khuyén nghi MUA déi véi cb
phiéu TAG khi gia cia TAG thép hon gia gia tri noi tai.

TRAN ANH COMPUTER

Nganh ban 1¢é
Dinh gid

73.909 VND

Thi gi4 (16/3/2010)
60.600VND/CP

Gia
Cao nhit 52 tudn 86.000
Thép nhét 52tuin 51.100
Trung binh 52tuin 68.550
C6 phin
Luong cb phiéu lwu hanh 4.428.266
Ménh gia 10,000
Quy mé vén héa (VND'ty) 279
S hitu téi da cua nudc ngoai 49%
Ty 1€ nudc ngoai s¢ hitu 0%
0
Ty 1¢ s¢ hiru nha nudc 0%
Beta 1
Nguon: SBS
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Tong hop tai chinh
Doanh thu (Ty dong) 673.3 754.2 941.6
Loi nhuan gop (ty déng) 37.8 78.5 98.3
Loi nhuan sau thué (ty déng) 12.3 21.7 35.2
Tang truéng loi nhudn N/A 76.3% 62.2%
EPS (ddng) 3,567 7,198 7,443
Tdng truéng doanh thu 11.6% 12.0% 24.9%
Téng truong EPS N/A 101.8% 3.4%
BV (ddng) 14,723 17,964 18,397
ROE 28.36% 40.44% 39.67%
ROA 18.77% 30.10% 26.11%

Panh gia tong quan

Qua tong hop cac phan tich co ban vé TAG bao gom phan tich hoat dong kinh doanh, phan tich tai chinh ciing nhu kha nang
ting truong trong twong lai, ching toi danh gia TAG la mot c6 phiéu thyc sy tiém ning vé ca tiém ning ting truong, kha ning
sinh 161, chat lwgng thu nhap, hiéu qua tai chinh ciing nhu vé sy 6n dinh ciia dong tién trong cac nim tiép theo. Ching toi nhin
nhan nhiing nhan t6 trén dugc dam bao bai tiém ning cua thi trudng ban I¢ Viét Nam hién van con rat16n cling nhu vi thé cua
TAG trén thi truong ban 1¢é hang dién tir va mot dac diém quan trong cua thi truong nay do la sy tién bo nhanh chong cua cong
nghé lam cho dong doi cua san pham ngay cang ngan hon, kich thich nhu cau mua sam va thay déi thiét bi méi ciia nguoi tiéu
dung.

Tong hop cac danh gia

piém (+)

(+) Loi thé thwong hiéu manh trén thi treong Ha Ngi. Thi truong chinh ciia TAG la Ha Ni, ké tir khi thanh
1ap nam 2002, thuong hiéu may tinh Trin Anh nim trong nhém 6 nha ban 1é cac thiét bi IT 16n nhit Ha Noi
(nhém G6). Thwong hiéu manh 1a diéu kién thuén loi gitip Tran Anh nhanh chéng thu hat dwoc sy quan tim
cta khach hang khi Tran Anh m& rong hoat dong sang linh vyc méi.

(+) Kha ning ting truwéng va phat trién quy mé. Hién tai, TAG dang hoat dong véi 2 trung tam tai 292 Tay
Son va 1174 duong Lang. Quy mo hoat dong ctia TAG sé dugc mo rong trong nam 2010 khi mdt trung tam
ban hang tai quan Ha Pong dugc thiét 1ap. Loi thé tir quy mb s& nang cao duoc tinh canh tranh ctua TAG so véi
cac dbi thi khac trong linh vuc ban 1¢ dién may va IT ciing nhu mo rong, duy tri dugc thi phan ciing nhu ty 18
tang truong hang nam.

(+) Dong tién ty do twong d6i 6n dinh. Dong tién tu do cua TAG chu yéu chi bao gdm cac khoan khéu hao,
loi nhuan sau thué; trong khi co cu tai san tip trung phan 1én vao tai san ngin han, nhu cau vén dau tu hang
nam chu yéu dén tir nhu cau vén luu dong. Trong khi do, ty 1€ loi nhuén sau thué/ doanh thu c6 xu huéng
tang lén qua cac nam nhung nhu ciu vén luu dong/ doanh thu 6n dinh theo doanh thu. TAG hau nhu khong
str dung von vay tir ngan hang, do vay dong tién tu do c6 xu ‘hudng tang dan qua tirng nam va diéu nay tao
diéu kién thuén loi cho TAG thuc hién cac phuong an chi tra c¢6 tirc hang nam cua minh.

(+) Tinh hinh tai chinh lanh manbh, it chiu rii ro vé chi phi tai chinh. Chiém phan Ién trong co ciu cac
khoan ng ngén han phai tra cia TAG la cac khoan phai tra cho nguoi ban. Loi thé duoc thanh todn cham cho
nha cung cap trong khi cac khoan phai thu cia TAG rat thap khi khach hang thanh toan bang tién mat da
khién Cong ty gan nhu khong phai s dung dén cac khoan vay tir ngan hang, diéu nay giip TAG tranh duoc
rui ro chi phi tai chinh ting cao ciing nhu ap lyc thanh toan vén va 1i khi dén han. Budc sang niam 2010, khi
mo rong mo hinh hoat dong sang hinh thirc siéu thi ban 1¢ nhu cau vén luu dong ciia TAG sé& ting 1én so vai
nhimng nam trudc khi Cong ty chua tao dugc stc manh dam phan véi cac nha cung cap vé diéu kién thanh
toan tot nhat, ching t6i u6c tinh ty 1¢ vbn vay ngin han/ doanh thu s& roi vao khodng 1,2-1,5% tuy nhién
ching to6i cho rang chi phi tai chinh s& khong tang dot bién do TAG chi sir dung ngudn vén nay vao nhiing
thoi diém cubi ndm khi nhu ciu tich trir hang ton kho ting cao.

Piém ()

(-) Canh tranh cao giira cac doanh nghiép ban 1é néi chung va trong linh vec di€én may/ dién tir/ CNTT
néi riéng. Thi trudng ban 1é cua Viét Nam hién tai van rit hap din va duy tri dwoc ty 1é ting truong cao. Tuy
nhién, sy canh tranh cia cac doanh nghiép ban l¢ ngay cang gay git. Tai thi truong Ha Noi, Pico Plaza,
TopCares, Best Carings 1a nhitng nha ban 1é 16n nhat vé quy mé trong khi dugc huéng nhiéu wu dai vé gia va
chiét khau tir cic nha cung cip. Ching t8i cho rang nhitng thuan lgi vé gia va kinh nghiém ban 1¢ hang dién
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may cua cac nha cung cp 16n s& tao strc ép 1on 1én kha ning canh tranh va mé rong hoat dong ciia TAG trong
nhiing nam toi.

Luan diém dau tu

Yéu t6 co ban

Theo két qua dinh gia téng hop cac phuong phap dong tién chiét khau, P/E, P/B chiing t6i xac dinh gia c6
phiéu TAG ¢ muc 73,990 VND/ c6 phiéu. Ching t6i than trong lay P/E forward cua TAG khoang 9 lan so voi
P/E forward hién tai cua thi truong 6 mutc 15.5 lan, trong khi P/B cho TAG dugc ching tdi chon ¢ muc 2.5 lan
so voi P/B binh quan cua thi truong hién tai la 2.5 lan.

Trong khi dé, khi tong hop cac phuong phap dinh gia, ching tdi dat ty trong ciia cac két qua dinh gia theo
phuong phap DCF lan lugt 1a 30% cho FCFE va FCFF do TAG la cong ty hoat dong trong linh vuc thuong mai,
dong tién ty do chu yéu dugc hinh thanh tir hoat dong kinh doanh, khong phan 4nh dugc hét cac dong tien tir
hoat dong dau tu dai han, dong tién tir hoat dong tai chinh.

Tai muc gia 73,990 VND/ c6 phiéu, ching ti danh gia ring mic gid nay la du dé hap din d6i véi nha dau tu
trong trung va dai han nho kha nang tiang truong doanh thu va lgi nhuén ¢ mirc cao doi véi cac mang kinh
doanh chu chot cua TAG trong nhirng nam toi va ty 1¢ tang truong nay s€ van dugc duy tri 6n dinh va muc gia
trén ciing hop ly ngay ca khi cé hiéu trng pha loang c6 phiéu khi TAG tién hanh tang von.

Pinh gia

Chiing t6i chon cac phuong phap DCF, va P/E dé thyc hién dinh gia ¢ phiéu TAG, ching tdi chon FCFE d6 1a
do TAG st dung ty 1é no vay rat thap, va chung tbi du bao ty 1¢ nay s& khong thay dbi trong nhitng nam toi.
Vé6i dong tién tu do rat cao va ty 1é ng vay rat thip FCFE, FCFF lan lugt cho cac két qua, phuong phap P/E
forwards cho két qua 1a 84.122 VND/ c6 phiéu, phuong phap P/B cho két qua 1a 68.320 VND/ c6 phiéu.

Két qua dinh gia theo cac phwong phap

Gia tri hién tai cia cac d(‘)ng tiénq 100,193

Gia tri hién tai cua dong tién ky on

dinh 189,258 Gia tri cac dong tién giai doan 1 112,828

Gia trj ciia doanh nghiép 289,451 Gia tri dong tién ky on dinh 215,541

Tién va cac khodn twong duong 34,651 Gia tri phin vén CSH 328,369
No vay phai tra (648) SLcd phiéu lru hanh 4.5

Gia tri phin vén CSH 323,454 Gia CP 72,861

SL cb phiéu luu hanh(triéu cp) 4.5

Gia CP 71,770

EPS 9,347

Book value 25,304

P/E ky vong 9.0

P/Bky vong 2.5

Gia CP-P/E 84,122

Gia CP-P/B 63,260
Phuong phap Gia CP % Trung binh Gia tai muc gia

Min Max ¢ Min Max dinh

FCFF 66,479 78,689 30% 19,944 23,607 71,770
FCFE 61,703 80,739 30% 18,511 24,222 72,861
P/E 55,337 84,122 25% 13,834 21,031 84,122
P/BV 40,809 63,260 15% 6,121 9,489 63,260
Gia binh quéin 100% 58,410 78,348 73,909
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DT Kinh doanh IT
Kinh doanh di¢n may

Téng doanh thu

TAG

Du phéng DCF
LNST 42,125 62,263 65,132 110,493
Chi phi khiu hao 2,715 4,242 5,739 17,504
Nhu ciu vén luu dong (19,667)  (46,285) (27,900) (68,385)
Péu tu TSCD (7,107)  (11,013)  (12,717) (26,116)
FCFE 17,904 9,086 30,163 184,956 33,475
FCFF 18,111 9,241 30,280 184,718 33,502

Xac dinh ty 1¢ l¢i nhuin ky vong. ) )

+ Ching t6i lya chon ty 1€ 1ai suat phi rai ro dua trén loi suat danh nghia cua trai phiéu chinh phu cé thoi
han 5 nam hién tai la 9.5%/ nam.

+ Rui ro dau tu ddi véi thi truong ching khoan hién tai 13 5.2% theo bang country risk-2010 cua
Damodaran

+ Thué thu nhap doanh nghiép cho TAG hién tai 1a 25%

+ Chung to6i str dung mo hinh DCF 2 giai doan, trong do6 giai doan 1 tr nam 2010 t6i nam 2016 va giai doan
6n dinh tir ndm 2017.

Gia dinh xac dinh lgi nhuin ky vong

Rf 9.5% 9.5%
Rm-Rf 4.5% 4.0%
Beta 1.00 1.00
Re 14.00% 13.50%

Dy phéng tang truéng doanh thu

Dvya trén so liéu tang truong trong 3 nam gan nhat, chiing t6i dy phéng ting truéng doanh thu cua mang
kinh doanh thiét bi tin hoc s& tiép tuc ting truéng khoang 15% trong nim 2010 nhung ty 1€ nay s& giam
dan trong cac niam tiép theo khi sy canh tranh giita cic nha ban 1¢ s& dién ra khdc liét hon, chiing t6i gia
dinh ty 1 nay sé& on dinh ¢ muc 5%/ nim ké tir ndm 2017, gan tiém cin véi ty 1é ting truong kinh té trung
binh trong dai han.

Tuong ty, sang ndm 2010, ching to6i dy kién mang kinh doanh thiét bi dién gia dung va dién may sé dat
khoang 60% so véi doanh thu tir mang kinh doanh cac san pham dién tir va IT tuvong dwong 35% trén tong
co cau doanh thu. Trong khi d6, doanh thu khéc s& 6n dinh & mtrc 5% trén tong doanh thu hang nam.

2007 2008 2009 2010 2011 2012 2013
673,291 754,169 889,796 1,129,900 988,662 918,043 918,043

51,787 282,475 423,712 494,331 494,331
673,291 754,169 941,583 1,412,375 1,906,706 2,002,041 2,102,143

Nguén: TAG, SBS dy phong

Chi phi gi4 vén hang ban

Trudc nim 2009, ty trong gid von hang ban/ doanh thu hang nim cua TAG giao dong trong khoang 88-
94%, ty 1é gia von hang ban/ doanh thu ctua TAG c6 xu huéng giam dan qua ting nim do TAG thay doi
chinh sach ban hang, gia ban san phim cao hon so véi cac dbi thi khac gitip giam ty 1¢ gia von hang ban/
doanh thu thuan.

Chiing tbi cho rang ty 1é 14i gop/ doanh thu ciia Tran Anh s& tiép tuc duoc cai thién ké tir ndm 2010 khi TAG
mo rong hoat dong kinh doanh dd dién may va dién gia dung do ty suét loi nhuan cia mit hang nay cao hon
so Vi cac san pham IT. Ching t6i gia dinh ty 1¢ lgi nhuan gop cua TAG ké tir nam 2010 sé& 6n dinh ¢ mirc
14% so v6i 11.5% cua nam 20009.
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Chi phi hoat djng

Chi phi hoat dong/ doanh thu cua TAG tuong ddi 6n dinh qua cac ndm ¢ muc 6.5-7%. Cung vdi viéc md
rong hoat dong kinh doanh sang mang dién mdy, trong niam 2009 tong chi phi hoat dong cua TAG dy kién
s& ting thém 6,2 ty dong 1én 58,3 ty dong. Chi phi hoat dong ting chi yéu 1a do ting s6 lugng nhan vién khi
TAG tién hanh mé rong quy mé. Trong khi d6, cac chi phi khac nhu chi phi quan Iy va diéu hanh gan nhu
khong thay doi.

Doanh thu va chi phi tai chinh

Doanh thu tai chinh ciia TAG chi yéu t6i tir khoan tién giri tai ngan hang 1én téi 79 ty dong, du kién doanh
thu tir hoat dong tai chinh trong nam 2009 s& khoang 5,3 ty VND. Ching t6i gia dinh, tir nam 2010 doanh
thu tir hoat dong tai chinh hang nim s& 6n dinh & muc nay trong khi chi phi tai chinh sé& chi ting nhe do
TAG chi str dung von vay tir ngan hang khi nhu cau hang ton kho nhap hang dién may 1én cao nhu mua hé
hoic cudi nim.

Pinh gia theo phwong phap P/E va P/B

Hién tai, P/E cho HNX dang & mirc 15,5 lan, tuy nhién ching t6i than trong chon muc P/E 1a 9 cho TAG do
TAG chu yéu hoat dong thuong mai va ban 1¢. Ching tbi chon P/B ¢ mtc 2.5 ldn bang vdi chi sé P/B trung
binh 13 2.5 lan do trong nhitng nim t&i TAG c6 thé sé tiép tuc ting von diéu 1¢, lam giam gia tri s sach cia
c6 phiéu nay.
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Tong quan cong ty

Thong tin chung

Puogc thanh 1dp nam 2002 va hoat dong dudi hinh thirc cong ty TNHH cho tdi thang 8-2007 khi Cong ty
chuyén di sang hinh thirc céng ty c6 phan. Sau khi chuyén ddi sang hinh thirc cong ty c6 phan, von diéu 1&
ctia TAG dugc nang 1én 30 ty VND tir 20 ty VND tai thoi diém thang 9-2007. Thang 9-2009, Tran Anh hoan
tit viéc phat hanh c6 phiéu thuong, ting vn diéu 1é 1én 45 ty VND. Hién tai, hoat dong kinh doanh chinh
ctia Tran Anh gém 2 mang chinh 1 kinh doanh cac san pham IT va cic san pham dién may va dién gia dung
v6i 2 trung tam siéu thi di€n may tai Ha N§i.

PAI

HO1 DONG

¢S PONG

HOI1 PONG QUAN BAN KIEM SOAT
TRI

BAN TONG GIAM
pdC

KHOI VAN PHONG

Phong Tai chinh k€ toan Siéu thi 292 T4y Son " R i
Téng 3, 1174 dudng Lang

Phong Kinh doanh Thj Trudng Siéu thj 1174 Pudng Lang

Phong Hanh chinh nhan su Téng Kho hang hod tai Cau Dién

Phong Nghién c(tu phat trién

Phong Cham séc khach hang

Nguon : TAG
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C6 dong & quyén kiém soat

Co cau c6 déng ctia TAG chu yéu van cac c6 dong sang lap gdm cac ca nhan sang lap, cho téi nay van chua cé
t6 chirc hodc phap nhan nao 1a ¢ déng 16n cia TAG. Cac cb dong sang lap chiém téi 58,73% tinh t6i ngay
31-12-20009.

Biéu 1. Co ciu cé dong

41.27%

58.73%

B C6 dong sang 1ap  m Co dong bén ngoai

Nguén: TAG

Phan tich hoat dong kinh doanh

Nhém kinh doanh cac sian phidm IT. Hién tai, Trin Anh cung cip diy du danh muc cac san phdm vé may
tinh ca nhan, tir may tinh xach tay, thiét bi phu trg, linh kién, thiét bi ky thuat s ciing nhu cac thiét bi vin
phong khac. Hién tai, Trin Anh 12 nha cung cp cac thiét bi tin hoc tai Ha Noi véi loi thé thuong hiéu, khong
gian ban hang ciing nhu vé chinh sach sau ban hang. Trong co ciu doanh thu va thu nhap cho téi thang 10-
2009, nhém san pham IT va thiét bi s déng gép téi 95% doanh thu va lgi nhuan ciia TAG. Tang truong
doanh thu trung binh hang nim cia mang kinh doanh san pham IT dat khoang 15% va ching tdi tiép tuc
dy bao ty 18 ting truong nay sé duoc duy tri cho ca nim 2010 khi nén kinh té Viét Nam duogc dy béo ting
truong trén 6%, ting truong kinh té kha quan s& kich thich nhu cau tiéu ding ciia nhiéu bo phan dan cu.

Biéu 2. Tang truéng doanh thu cac san phim IT

DT Kinh doanh IT
1,000 -
900 -
800 -
700 A
600 -
500 -
400 -
300 -
200
100

890

673

Ty VND

2007 2008 2009
Nguén: TAG

Nhém kinh doanh céc san phim dién gia dung. Nhom hang dién gia dyng va dién may mdi chi duoc mo
rong tir nhitng thang nam 2009, ching t6i cho rang trong nam 2009, doanh thu tir mang kinh doanh cac
san pham dién may va dién gia dung s& dat khoang 20 ty VND. Dy kién, doanh thu hang thang ciia mang
kinh doanh méi nay trong nam 2010 sé& dat khoang 45 ty VND, tuong duong véi doanh thu nam la 550 ty
VND.

Nha cung cip. Hién tai, TAG c6 quan h¢ kinh doanh 6n dinh véi cac d6i tac 1a cac nha phan phéi 16n nhét

trong nudc nhu FPT, DGWorld, Vinh Xuéan... d6i v4i cdc san pham may tinh c4 nhan va cac thiét bi cling nhu

linh kién khac. Quan hé doi tac tin cay vdi cac nha cung cap 16n tao diéu kién cho Tran Anh tin dung duoc
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uu thé vé gia san pham dau vao ciing nhu nhing wu dai vé diéu kién thanh toan. TAG la nha ban l¢, thu tryc
tlep tién mat khl ban hang trong khi dugc tra cham cho phia cac nha cung cap Tir d6, nhu cau vay vén va
tién mat tryuc tiép cling nhu cac rui ro chi phi tai chinh ting cao dugc giam thiéu.

Thi truong tiéu thu va chién lwgc mé rong hoat dgng. Khoi dau tir mot cira hang nho véi 5 nhan vién, tir
chién lugc ddu tu mo rong hop 1y, cho t6i nay TAG hién dang so hiru 2 trung tam 16n tai Ha Noi va sb luong
trung tam du Kkién s& duoc nang 1én 3 khi TAG mé mot trung tim méi tai quan Ha Pong trong nam 2010.
Tuy trong hién tai, thi trudong tiéu thu ciia Tran Anh van chi chu yéu tap trung tai dia ban Ha Noi, tuy nhién,
v6i loi thé thuong hidéu manh da dugc khing dinh trong nhiéu nam. Chiing téi tin rang Tran Anh vén sé& duy
tri duoc loi thé 13 nha cung cip véi uy tin hang dau tai Ha Noi, day 13 diéu kién thuan loi cho Tran Anh khi
mo rong quy mo hoat dong tai thi truong chu chét trén va sang cac khu vuc khac ngoai Ha N¢i, cy thé 12 thi
truong thanh phd Ho Chi Minh trong ndm 2010 nhu trong ké hoach ciia Cong ty.

Chién lwgc gia. Khac voi trude day, khi TAG tap trung vao chién lugc gia ré dé tao loi thé canh tranh cho cac
san pham ciia minh ban ra dong thoi mé rong thi phan phan phdi, TAG da dan dan chuyén chién lugc gia
qua hinh thtc ting chét lugng dich vy hau mai. Dich vy sau ban hang tét khién khach hang sin sang chip
nhan mot muc gid cao hon duogc ban tai Tran Anh so vdi san phém cung loai dugc ban tai mot hé théng
khéc. Chiing ti danh gia day 1a mot chién lugc dinh gia san pham va ban hang théng minh cho phép TAG
dat dugc ty suét loi nhuan can bién cao hon cac ddi thu khac trén thi truong ban 1é dd dién tir va cong nghé.

Phan tich nganh ban Ié thiét bi dién tir tai Viét Nam

Téng quan nganh. Thi trudng ban 1¢é cac thiét bi dién tir bao gdm cac thiét bi vi tinh, giai tri, dién tir, thong
tin- lién lac cia Viét Nam 13 mét trong nhirng nganh c6 téc d6 phat trién hét sitcc nhanh chéng nhé thu nhap
GDP/ dau nguoi cia Viét Nam dugc cai thi¢n dang ké cung vai sy tién bo caa khoa hoc k¥ thuat da gop phén
dwa nhu ciu tiéu thu mat hang nay cta dan cu tang cao. Doanh thu cta toan nganh dugc BMI dy bao sé dat
4,4 ty trong nam 2010 va sé& 1én tdi 6,8 vao cudi nim 2014. Toc d6 ting trudng binh quan ciia nganh ciing
dugc du bao s€ dat tir 11,5-13% trong giai doan 2010-2014.

Thi trwong kinh doanh thiét bi IT. Tong doanh thu cta cac san pham IT tai thi trudng Viét Nam dat duoc
tdc do ting truong nhanh chéng trong nhirng nam gan day nho sy phét trién manh mé cua céng nghé khién
may tinh va cac thiét bi tré nén manh mé trong khi gia thanh hop 1y hon. Viéc thué nhap khiu cac san dién
tir phadm hoan chinh dugc ha thip theo diing 16 trinh ciing s& khién gia may tinh xach tay tré nén hop 1y va
kich thich dugc nhu cau cua nguoi tiéu ding d6i véi mat hang ngay cang chiém ty trong 16n vé doanh thu
cling nhu s6 luong tiéu thu ciia cac san pham IT nay.

Biéu 3. Téng doanh thu thi truong cac thiét bi IT

¥ Doanh thu cac thiét bi phin cing ® Doanh thu ban 1é PCs

3,000 ~
2,500 A
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Nguon: BMI, SBS

Thi truong thiét bi cAm tay. Thi truong thiét bj cim tay nhu dién thoai di dong, dd dat duoc toc d¢ ting
truong hét stc 4n tuong trong nhitng nim vira qua vé mit s lugng thiét bi dugc ban ra ciing nhu vé doanh
sb. Tinh t6i hét nim 2009, doanh thu cua thi truong nay dugc du kién sé& dat khoang 1,5 ty USD so véi 1,15
ty USD cta nim 2008, sy canh tranh gay git cia cac mang di dong trong nim 2009 d3 khién gia cudc thué
bao ciing nhu chi phi sir dung dién thoai di dong giam dang ké so vdi nhirng nam truéc dy va dua ty 1é thué
bao ding ky/ dan cu ting 1én con sé 105 tri¢u so véi 69,1 tridu ciia nim 2008. Véi toc do ting truong
khoang 12% hién tai-murc ting truong cao nhat khu vuc Chau A-Thai Binh Dwong thi cho téi nim 2014,
téng s6 thué bao du kién tai Viét Nam sé& dat 237 triéu va doanh thu hang nam ddi véi cac thiét bi cim tay
s€ dat khoang 2,3 ty USD, s lugng thiét bi cam tay ban ra s€ dat 24,2 triéu don vi. Ching t6i cho réng su
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phat trién cua mang 3G tai Viét Nam s€ thuc déy hon nita nhu ciu sir dung cac loai dién thoai thong minh
trong khi d6, chi phi sir dung mang 2G-2.5G s& tiép tuc thap di twong ddi va ca 2 diéu nay sé tao diéu kién
thuan loi trong viéc thu hut thém cac thué bao méi cia cac nha cung cép dich vu cling nhu hoat dong kinh
doanh ciia cic nha phan phdi thiét bj cim tay tai Viét Nam.

Biéu 4. Doanh thu thj truong thiét bi di dong

mmmm Doanh thu thiét bi di dong S6 lugng thué bao di dong
Sé luong thiét bi di dong duge ban
2,500 - - 250
2,000 - - 200
2
& 1500 - - 150 g2
= &
a2 =
& 1,000 L 100
500 - - 50

2006 2007 2008 2009 2010 2011 2012 2013 2014

Ngudn: BMI

Thi trwong dién tir gia dung. Trong nam 2009, doanh thu ban 1€ cua toan thi truong nay dat khoang 1,3 ty
USD. Két qua tich cuc trén dat dugc nhd cac chuong trinh khuyén mai ciia cac nha phan phéi, vu dii thué
nhap khau. Mua sdm cac thiét bi dién tir gia dung da tré nén dé dang hon véi cac ho gia dinh Viét Nam khi
thu nhdp binh quan trén dau nguoi, nhéat 12 tai cac vung nong thén dugc cai thién dang ké. Tivi LCD va
plasma déng gép t6i 40% doanh thu cua thi truong nay sé& tiép tuc 1a nhém ting truéng manh nhit trong
cac nam t6i véi tdc d6 ting truong binh quan hang nam dat trén 20%.

Tiéu dung cac san pham dién tir gia dung thudng manh nhat vao dot Tét am lich, doanh s6 ban hang cia
toan thi truong dién tir gia dung ting téi 20% vao dau nam 2009. Véi toc d6 ting truong nhanh chéng, du
kién doanh thu cua toan thi truong dién tir gia dung s& dat khoang 2,7 ty USD trong nim 2014.

Biéu 5. Doanh thu thi trwong dién tir gia dung

® Doanh thu thiét bi nghe nhin ® Doanh thu thiét bi hinh anh
= Doanh thu TV LCD & Plasma
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Nguén: BMI
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Nganh ban 1é cac thiét bi dién tir theo phan tich Porter’s 5-forces.

5 nhan té Panh gia M6 ta
nganh

- Rao can gia nhap thi truong ban 1¢é tai Viét Nam hién nay van ¢ mirc thip, quy

o . mé cua mot nha nha ban 1¢é thiét bi IT-dién ti cling nhu dién lanh c6 thé tir ctra
Rao can nganh A 2 o e s A s 1z N A A 7 A N .

Thap hang nhé cho tdi siéu thi 16n va gan nhu khong cé han ché trong viéc tham gia

linh vyc ban 1¢ cac thiét bi nay.

- Khach hang cta cac doanh nghiép ban 1¢ nhu TAG thuong la cac ca nhan va ho
gia dinh, hon nita cic ddi tuong khach hang nay sin sang chip nhan su diéu
Nguoi mua Trung binh chinh gia ban ddi v6i cac san pham. Do vay, 4p luc tir phia ngudi mua ddi véi cac
cong ty trong nganh ban 1¢ va cu thé 13 cac doanh nghiép kinh doanh thiét bj IT
ciing nhu dién may nhu TAG 14 trung binh-thép.

- Ap Iyc tir phia nguoi ban ddi vai cac doanh nghiép ban 1¢ dién may ciing chi &

mirc trung binh do cic mit hang nay dugc cung cip boi rit nhidu nha san xuét.

Nguoi ban Mirc d6 canh tranh cao cia cic nha san xudt nay la diéu kién thuén loi cho cac

Trung binh nha phan phdi huéng nhiu vu dai vé chiét khau, thanh toan, ciing nhu céc
chinh sach hd tro cho cac dot khuyén mai cua cac nha ban lé.

Thip - Do tinh chit dac thl cua nganh k¥ thuat céng nghé, danh muc san phim thay

San phém thay £ s a 2 s aia . o ~ . < N , <

thé thé cac Fan Pham IT va dién may véi nhitng tinh nang va chiic nang tuong
duong rat thap.

- Do rao can gia nhéap thi truong ban 1¢ 13 thip khién sé luong cia cic doanh
Cao nghiép ciing nhu cira hang ban 1¢ ting nhanh. Piéu nay da tao ra su canh tranh
Cuong do canh gay git trong linh vuc ban 1¢, nhat 13 cua cac mét hang TAG dang thyc hién kinh
tranh trong doanh. Hon nita, xu huéng mua sim chuyén dich tir cac cira hang nho 1¢ sang
nganh siéu thi 16n s& ciing gép phan 1am cho sy canh tranh 1én cao hon khi cac trung

tdm mua sidm 16n cé nhiéu diéu kién thuén lgi hon trong viéc thuc hién cic
chinh sach ban hang, khuyén mai nhim mé rong thi phin va doanh sé.

Phan tich tai chinh
Phan tich tai chinh.
Phan tich kha nang sinh 1oi.
Hiéu qua kinh doanh cao dugc thé hién qua céc chi sé vé kha ning sinh 15i ciia TAG, khi nhém chi sb nay
lién tuc dwoc cai thién qua cac nam. Viéc thay d6i chinh sach ban hang va chinh sach dinh vi thi truong d3
c6 tac dung tich cuc truc tiép ddi voi kha ning sinh 10i cia TAG. Hon nita, viéc nha cung cip cua TAG la
nhitng cong ty trong nudc, tat ca cac khoan thanh toan déu duoc thuc hién bang VND va TAG ciing linh hoat
diéu chinh gia ban san pham theo bién dong cuia ty gia USD/VND khi cé nhiing thay d6i vé gia dau vao tir
phia nha cung cip. Do viy, TAG khong chiu rui ro trich 1ap du phong ty gia khi thi truong ngoai hdi c6
nhirng bién dong manh. D4y 1a mot trong nhirng nguyén nhan déng gép vao tinh 6n dinh vé kha ning sinh
16i ciia Cong ty trong nhirng nim gan day. Nhung sang nim 2010, chi s6 ROA s& c6 xu huéng giam nhe so
v6i nam 2009 do TAG sé& phai st dung no vay tir ngan hang dé tai trg cho nhu cau hang ton kho ddi voi mit
hang dién may ting cao va ching toi cho rang ROE sé& ting 1én so véi nam 2009 do lgi nhuan sau thué nam
2010 ciia TAG sé& tiang cao so voi nam 2009 va néu TAG khong c6 ké hoach ting vén diéu 1.

Chi s6 sinh 1oi

LN gop/ doanh thu 5.6% 10.4% 10.4%
LNST/ doanh thu 1.8% 2.9% 3.7%
ROA 18.8% 30.1% 26.1%
Vong quay téng tai san 10.27 10.46 6.99
ROE 28.4% 40.4% 39.7%
Co ciu von
Ty 1& no/ tong tai san 33.8% 25.6% 34.2%
Ty 1& no trén vén so hitu 51.2% 34.3% 51.9%

Ty 1& no/ tong tai san cua TAG c6 xu hudng giam dan qua cac niam, diéu nay dugc giai thich do toc do ting
truong von chu s¢ hitu tang nhanh cung véi toc do ting nhanh cua lgi nhuén sau thue Chung toi danh gia
rang, ty 1€ ng thap va lugng tién mat trén tong tai san cta TAG tuong ddi 16n s& tlep tuc tao duoc sy tu chu
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tai chinh cho TAG chu tai chinh ciing nhu 1a sy dam bao an toan cho TAG khi di huy dong vén tir cac ngudn
khac cho nhitng muc dich dau tu trong tuong lai.

Hiéu qua hoat dong
Vong quay khoan phai thu 267.6 161.7 182.1
Ky thu tién binh quan (ngay) 1.4 2.3 2.8
Vong quay hang ton kho 49.5 52.1 12.0
Ngay ton kho binh quan (ngay) 7.4 7.0 30.4

Hiéu qua hoat dong cua TAG hién rat hiéu qua, diéu nay dugc thé hién qua nhém cac chi sé6 danh gla nhu
vong quay hang ton kho, vong quay cac khoan phai thu va sé ngay ton kho binh quan. Tuy nhién, cu6i nam
2009 chi tiéu vong quay hang ton kho giam manh so véi ndm 2008 xuat phat tir nguyén nhan trong quy 4-
2009 gia tri hang ton kho ciia TAG ting cao so voi cac quy khac khi TAG mo rong sang hoat dong kinh
doanh cac thiét bi dién may. Ching toi cho rang budc sang nam 2010 chi sé vong quay hang ton kho sé
ting tro lai, do cudi ndm 2009, mang dién may chi méi dugc trién khai do d6 doanh thu hang thang van
chua cao, nhung chi tiéu doanh thu thang cia Tran Anh s& duoc céi thién cuing véi kinh nghiém ban 1é va
chinh sach ban hang hop ly.
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Van phong TP.HCM
278 Nam Ky Khoi Nghia, Q3, TP.HCM, Viét Nam
Tel : 84-8-62686868 ; Fax : 84-8-62595939

Van phong Ha Noi
Téng 5, 6,7, 88 Ly Thuong Kiét, Ha Noi, Viét Nam
Tel : 84-4-39428076 ; Fax : 84-4-39410233

Hb trg khach hang
Tel: 84-8-914 7417, 84-8-914 7418
Email: support@sbsc.com.vn

Web: www.sbsc.com.vn

Lién hé

Lé Ba Hoang Quang - Giam ddc chi nhanh Ha Noi

quang.lJbh@sbsc.com.vn

Hoang Thanh Tuéin - Phé giam dbc chi nhanh Ha Noi

tuan.ht@sbsc.com.vn

Tran Vii Ngoc - ngoc.tv@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cap trén ddy la dya trén ddnh gid cia nguwoi viét. Ban bdo cdo ndy chi mang tinh
chdt tham khao nham givip nha dau tw c6 day dii thong tin hon trong viéc ra quyét dinh va cé thé thay déi bdt cit lic nao ma
khéng can théng bdo trudc. Théng tin trong bdo cdo dya trén nhitng thong tin cé sdn dwec thu thdp tir nhiéu nguon ma duwgc
tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng dwoc dam bdo. SBS khéng chju trdch nhiém cho nhitng khodn 16
trong ddu tw khi sir dung nhitng théng tin trong ban tin nay.
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