CTCP San xuat va Thwong mai XNK
Binh Thanh (GIL)
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HOSE - Vietnam Du doan ket qua klnfl doanh sé giam
Po dung ca nhan va Gia dung Manh trong nam 2010

U nde rwe i g ht ® So lwgc cong ty: nganh kinh doanh chinh cua GIL la

san xuat ba-16 va tdi xach. Nganh nay chiém hon 84%
doanh thu cua GIL. Phan Ién doanh thu la tir xuat khau.

® So lwgc nganh: (1) O Viét Nam, ba-16 dugc xép vao
nganh phu cua nganh giay dép. Tur 2002-2008, kim ngach

Gia (2010/12/07): VND 22.900
Gia muc tiéu: VND 17.800

E Thai Thanh Tung xut khau nganh giay dép tang 23%/nam. Nam 2009, kim
© (+84-8) 5413-5479 ngach xuat khau dat 4 ti USD, giam 14% so véi cling Ky.
- tungthai@phs.vn (2) Khoang 550.000 nhan cong dang lam trong nganh nay,
o Tuy nhién, do nhiéu cdng ty trong nganh chi la gia cong,
.q_) Di ligu chinh nén Qi tri gia tang khong cao.
> Voén diéu |8 127,7 ® Thanh tyu: (1) Ttr 2007-2009, doanh thu ting
Cp hién hanh 12,7 12%/nam va lgi nhuan rong tang 15%/nam. Doanh thu
Bién d§ gid 52 tuin 20.200- nam ngodi chii yéu cd tir hop dong xuét khau ba-16 sang
j 41.400 EU va Hongkong, trong 6 EU mang lai 75% tong kim
Mirc von héa 2924 ngach xuat khau caa GIL.
Tong tai san 2009 473 (2) Nam ngodi, doanh thu tang 23% so vai cing ky dat 562
Gia tri rong 2009 370 ti ddng va loi nhuan rong dat 56 ti ddng, ting 82% so Voi
(QFII) Tong Room 6,26 ciing ky.
(QFI11) Room hién tai 3,3 | 5
Sé hiru nuéc ngoai 23,2% ® Tam nhin 2010: T Q1-Q3/2010, GIL dat 292 ti dong
EPS 2010E (VND) 2.615 doanh thu, giam 39% va loi nhuan rong la 24 ti dong, giam
P/E 8,8 47% so vai cung Ky. Giéi quan ly cho rang doanh thu giam
P/B 0,8 la do sy thay doi trong thanh phan doanh thu. Ching toi dy
C('”i‘tl'rc (gia tri bé mit) 15% doan GIL s& c6 muc giam manh vé doanh thu va lgi nhuan
Phan tridm co tic (co tic/thi 79 rong nam nay.
gaO)E 2010E (%) 7,2% ® Diém manh: La mot cdng ty xuat khau, GIL c6 loi tir sy
ROA 2010E(%) 6.2% glam gia tién dong. Tien dong d& giam 5,5% tinh toi thoi
* Gidi han sé hitu ciia nha dau tw nwéc ngodi déi véi doanh diém hlén tal.

nghiép VN la 49%; ddi véi nganh ngan hang la 30%. <R X N , s s Z
ghigp VN la 6i véi nganh ng 9 g ® piém yeéu: Vi phan lén doanh thu caa GIL la tir xuat

khau, cong ty chiu anh huong nhiéu tir cac dao dong cua
nén kinh té thé gioi.

® Panh gia: cp cua GIL hién dang giao dich & muc
22.900 d/cp. Do tinh hinh kinh doanh ndm nay khong kha
quan, chiing tdi ha bac GIL xudng Underweight voi mirc
gid 1a 17.800 dong, twong wng vai hé sb P/E 7(x) EPS

2010E.
C
>_ Tém lwgec tai chinh: (ti ddng)
) Doanh thu Mirc LN ron i A
< g Mirce CP dang lvu hanh  EPS P/E
C Ndm "o gbng)  ting (%)  (tidéng)  ting (%) (tricu) (VND) (o ROE  ROA
Q. 2007 449,2 8,2% 26,5 15,1% 7.384.900 3592 14,0 11,1% 9,3%
; 2008 457,3 1,8% 30,8 15,9% 10.219.800 3.010 3,0 9,5% 8,1%
2009 562,6 23,0% 56,2 82,8% 10.219.800 5.503 6,0 17,1% 13,8%
2010E 393,2 -30,1% 30,1 -46,5% 11.494.900 2.615 8,8 8,4% 6,8%
2011E 381,9 -2,9% 27,1 -9, 7% 12.770.000 2.125 10,8 7,2% 6,2%

Bao cao nay chi cung cap thong tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh caa minn.
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® Bao cao tai chinh (t déng)

Béo cao doanh thu 2007 2008 2009 2010e 20ile | Dong tién 2007 2008 2009 2010e 20lle
Doanh thu thuan 4492 4573 5626 3932 3819 | Téng LNTT 341 388 701 411 371
Chi phi hang ban 4002 4016 4682 3265 3199 Hang muc phi tién mat 60 (74 (31) (13 30
Loi nhudn gop 490 557 944 667 620 Thay ddi von (89.6) (412 235 (229 (12,2
Chi phi ban hang 115 133 151 94 9,8 | Dong tién van hanh thuin (61,6) (9.8 905 169 281
Chi phi quan Iy 122 142 190 279 26,6 | Dong tién diu tu thuin (116,3) 905 (10400 (9) (1,9
Loi nhudn kinh doanh 253 282 603 294 257 | Dong tién tai chinh thuin 186,4 (551) 89  (114) (28,0
Loi nhudn phi kinh doanh 297 229 142 173 168 | Dong tién thuin trong ky 85 256 (46 (36 (19
Chi phi tai chinh 210 123 44 55 53 | Dong tién ddu nim 47 133 388 337 301
Téng loi nhufn trude thué 341 388 701 411 37,1 | Dong tiéncudi nim 133 388 337 301 282
Thué thu nhap doanh nghiép 75 80 139 11,1 10,0 | Phan tich tilé tai chinh 2007 2008 2009 2010e 20lle
LN sau thué 265 308 562 301 271 | Cochuvén

Béng cén déi tai chinh 2007 2008 2009 2010e 201le | Taisan ngin han/tdng tai san 87% 2% 69% 65% 62%
Tai san ngén han 3358 271,7 3052 2867 271,0 | Taisan dai han/tong tai sin 3%  28%  31%  35%  38%
Tién va cac khoan twong dwong 13,3 388 337 301 282 | No/tong tai san 3%  16% 2%  15% @ 13%
Déu tu tai chinh ngén han 1971 489 1308 127,9 1228 | Cb phiéuw/tdng tai san 87%  84%  T8%  85% 8%
Khoan thu ngén han 742 971 681 647 606 | Tilelai 2,6 42 171 85 79
Ton kho 396 683 523 47,7 446 | Kha ning thanh toin

Tai san ngén han khac 116 186 203 163 147 | Chisd thanh toan hién thoi 6,7 4,6 31 4.4 49
Tai san dai han 486 1031 1346 1544 164,5 | Chisb thanh toan nhanh 59 35 26 37 41
Khoan thu dai han Vong luan chuyén tién (ngay) 83,9 1135 69,4 93,4 89,3
Tai san ¢b dinh 413 943 1250 132,7 137,0 | CF kinh doanh/ban hang 01 (00 02 0,0 01
Diu tu bit dong san CF kinh doanh/chi phi ldi sudt (2,9  (0,8) 20,8 31 5,2
Pau tur tai chinh dai han 57 57 57 167 21,8 | CFkinhdoanh/ng ngén han 12 (02 09 03 05
Tai sén dai han khac 15 31 39 49 56 | CUNG tu do (ti ddng) (658) (1400 862 126 238
Téng tai san 3844 3748 4398 4411 4354 | Chi sb higu qua

Nog 51,1 602 987 658 561 | Ngaytdnkho 356 613 402 526 50,2
No ngén han 498 588 974 650 556 | Ngaythu 595 765 436 593 57,1
No dai han 13 13 13 08 0,6 | Taisan hién tai 13 17 18 14 14
Cp cita cb dong 3332 3147 3412 3753 3793 | Taisanc dinh 109 4,9 45 30 28
CP thudng 1022 1022 1022 127,7 127,7 | Tong tai san 12 12 13 09 09
Chi phi va c4c quy khac 2310 2125 2390 247,6 251,6 | Lginhuin

Téng tai san 3844 3748 4398 4411 4354 [ LN gop bién 109% 122% 168% 17,0% 16,2%
?Qgrllztgre?éimzlxzxs) 2007 2008 2009 2010e 201le | LN hoat dong bién 56%  62% 107% 75%  6.7%
LN rong bién (1) 006 007 010 008 007 | LNronghién 5%  67% 10,0% 7,6%  71%
Téng tai sin (2) 117 122 128 089 088 | Tilgthué 221% 20,% 198% 269% 26,%
Don béy (3) 115 119 1,29 118 115 | ROE 11,1%  95% 17,1% 84% 7.%
Investment Valuation ratios 2007 2008 2009 2010e 201le | ROA 9,3% 81% 138% 68% 62%
P/S 04 05 04 07 08

P/B 05 07 07 07 08

P/CF (Kinh doanh) (27 (239 26 156 104

Ti 1¢ PEG 1 (PE/Doanh thu) na na 0,6 (2,0) 1,8

Ti 16 PEG 2 (PE/EPS) na na 03 (09 (10

Nguén: wéc tinh ctia GIL va PHS

B4o cdo nay chi cung c&p théng tin mang tinh chat tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh ctia minh.
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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