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— Ra ddi trén cd s& thanh 1ap mdi véi c8 déng sang lap

chinh 1a Nha xu&t ban gido duc Viét Nam (va cac ¢6 déng

gop von khac).

— Nam 2007, CTCP Pau tu va phéat trién gido duc Phuang
Nam dugc thanh lap theo quyét dinh sé 309/NXBGD-QD
ngay 23/03/2007 cua Chu tich H6i déng quan tri Nha xuat
ban giao duc Viét Nam. Cong ty la don vi hach toan doc

lap.

— Hién cdng ty la don vj thanh vién cta Nha xuat ban Giao

duc Viét Nam vdi nhiém vu chinh 13 t8 chic in, xuat ban

0.00%

[ Phong Nghién ciru va Pau tu CK ]

mNha xudt ban giao duc
VN
uCg doéng trong céng ty

1Nha dau tu trong nudc

mNha dau tu nudc ngoai

6.97%

Co cdu c6 déng cha SED
Ngudn: SED, TVSI téng hap
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Linh vuc hoat dong

San pham chinh cla cong ty bao gém cac san pham vé sach:

— Sach mam non, sach ti€u hoc, sach trung hoc co s, sach phd
thong trung hoc

— Sach tham khao dai hoc, sach tham khao dac biét
—  Truyén tranh mua ban quyén cta nudc ngoai

Co cau doanh thu chd yéu cla cbng ty dén tir cac san pham sach bd
trg sach gido khoa, san pham chu luc cla cong ty, chiém t&i hon 79%
téng doanh thu clia cbng ty trong ndm 2009, cac san pham con lai nhu
sach tham khao, vat tu, lich block chiém khoang 20% doanh thu. Riéng
trong quy 1/2009, do chua dén mua san xuat lich nén déng gop tu
mang nay chua c6, mat khac do chua vao mua tyu trudng nén phan
déng gop ti cac san phdm bé trg sach gido khoa chi chiém hon 54%
doanh thu. Do dic thu san phdm clia cong ty nén doanh thu thudng
phat sinh vao quy II va quy III la chu yéu.

V@i dac thu hoat dong kinh doanh la san xudt sach, nguyén vat liéu chu
yéu clia cong ty la gidy in rudt va gidy in bia, chiém ty trong khoang 35
- 40% trong cd cau gia thanh cac loai sach. Nhu vay anh hudng cua gia
vat tu dau vao (gidy) déi véi doanh thu va Igi nhuan cta cong ty la kha
I6n do cdng ty sé& khd c6 thé diéu chinh gid ban san pham trong ngan
han. Néu thj trudng gidy 6n dinh, cong ty sé c6 nhiéu thuén Igi do chi
phi vat tu chiém ty trong kha cao. Gia ca san pham chinh cta cong ty 1a
sach bé trg sach gido khoa dugc Nha nudc quy dinh va xay dung khi
gia gidy la 12.5 triéu dong/tan. Khi thi trudng gidy cé su bién déng
theo huéng tang, gid thanh san phdm cua céng ty sé ting Ién, trong
khi gia ban da dugc nha nudc quy dinh sn, lam gidm Igi nhuan cla
cong ty.

Céng ty dugc ddc quyén phan phdi sach bé trg gido khoa trén dia ban

Cac chi tiéu hoat déng

Chi tiéu QI-2009 2008 2007
Téng tai san (triéu VND) 188,025 159,281 -
Doanh thu thuan (triéu VND) 8,511 184,967 -
LN thuan HDSXKD (triéu VND) 98 27,521 -
LNTT (triéu VND) 164 27,806 -
Lgi nhuén sau thué (triéu VND) 414 19,896 -
Ty 1& ¢8 tic (%) - 18 -

Ty & Igi nhuén tra ¢ tic (%) - - -

Nguén: SED, TVSI téng hop
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SED - Bao céo phan tich

Chi tiéu (Y2008)  SED EID DAD
Téng TS (ty VND) 1593  109.9 56.0
ROA (%) 12.7 202 13.0
ROE (%) 2238 242 15.0
LNST/DTT (%) 10.8 10.1 9.0
EPS 4 quy (VND) 2490 2771 1,480
Gia tri s6 sach (VND) 10,714 11,165 10,144

P/E (18/08/09) -

P/B (18/08/09) -

8.7

22

Nguén: TVSI téng hgp

Doanh thu thuan va Igi nhudn sau thué
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W LNST

Hiéu qua hoat dong

Kha nang sinh Ioi

So sénh v3i 2 cdng ty cling nganh |a CTCP Dau tu va phat trién gido duc Ha
n6i (EID - HNX) va CTCP Dau tu va phat trién gido duc Da Nang (DAD), 1a 2
cdng ty cung nganh va cung chung nguén géc la Nha xuat ban gido duc
Viét Nam, thi kha nang sinh IGi ciia cong ty thdp hon so véi EID khong dang
ké va hon hdn so véi DAD. Diéu nay c6 thé dugc li gidi mét phan do thi
trudng cta 3 cong ty nay la déc 1ap véi nhau, trong d6é SED va EID c6 Igi
thé han do thj trudng I6n hon va c6 nhu cau nhiéu hon. Ty 1é ROE cla cong
ty & muc kha tot 1a 22.8%, trong nam 2008 mac du kinh té khoé khan nhung
cbng ty van dat dudgc ty |é ROE kha tét.

Kha nang thanh toan

Hé s6 thanh todn ngdn han cta cdng ty nam 2008 & mUc tét, vao khoang
1.78 Ian, tuy nhién hé sé thanh toan nhanh lai & muc thap 0.59 lan so vdi
nam 2007 la 1.4 lan. Biéu nay chiing to trong nam 2008 lugng hang tén kho
cla céng ty tang dét bién, nguyén nhén c6 thé do tinh kinh t& khé khan nén

nhu cau vé cac san pham sach hé trg sach gido khoa suy giam.
Co cau von

Hé s& ng trén téng tai san cua SED vao khoang 0.44 Ian tai thdi diém cudi
2008, hé s6 ng trén von chl s& hitu vao khoang 0.81 lan. Cd ciu ng cua
cbng ty & muc kha hgp ly va cong ty hién khéng tiém &n rli ro nao vé mat
tai chinh.

Kha nang hoat dong

Vong quay hang ton kho cta céng ty vao khoang 2.25 lan trong nam 2008.
Do dac thu clia cong ty nén vong quay hang ton kho clia cong ty kha én
dinh & mic 2.2 - 2.4 vong trong mét nam, phu thudc vao tung thdi ky trong
nam nhu thai diém khai giang bat dau ndm hoc mdi hay thai diiém bat dau
hoc ky mdi, hoat dong san xuat clia cdng ty sé phu thudc vao cac moccs

Ké hoach cia SED

Chi tiéu 2009 Tang/Giam (%) 2010 Tang/Giam (%)
Vén diéu Ié (ty dong) 80 - 80 -
Doanh thu thuan (ty dong) 191 +3.26 200 +4.71
Lgi nhuan sau thué (ty déng) 21.75 +9.32 23.25 +6.90
Ty 1& 6 tic hang nam (%) 18 - 18 -

L3i co ban trén c8 phiéu (VND)

Nguén: SED, TVSI téng hop
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SED - Bao céo phan tich

Panh gia
Vi thé va canh tranh

— Cong ty c6 lgi thé tu thuong hiéu manh cldia Nha xuét ban Gido duc (NXBGD) trong linh vuc gido duc, ngoai nhitng uu tién vé
von, nhan sy cling nhu thj trudng réng 16n cdng ty con c¢d dugc nhitng kinh nghiém quy bau cia NXBGD.

— (C6ng ty dbc quyén trong viéc phat hanh sach bé trg sach gido khoa trén 26 tinh thanh mién Nam, day 13 mét Igi thé rat 16n cua
cbng ty. Tinh trén ca nudc thi thi phan sach bé trg sach gido khoa clia céng ty chiém 41%, trong khi cta EID 13 45% va DAD la
14%.

— Trién vong vé sach, dac biét 1a sach bé trg gido duc con rat 16n do tinh dac thu gan lién véi gido duc, du kién trong vong 10
nam t&i nhu cau vé loai sach nay con rat cao do Viét Nam la mét qudc gia cé cg cdu dan sé tré.

Tiém ndng va nhan dinh dau tu

Hoat déng trong mét linh vuc kha dac thu, tiém nang clia cdng ty trong tuang lai 1a kha I6n do nhu cau vé céc loai sach, dac biét la
cac loai sach bé trg sach gido khoa con rat I6n. Mat khac véi thi phan chiém khodng trén 40% ca nudc trong linh vuc sach bé trg
sach gido khoa cung vdi k& hoach ma réng sang cac mang san pham khac nhu dung cu van phong, cac loai sach khac c6 thé giup
cho céng ty da dang nguén doanh thu ctia minh va bét 1& thudc vao mang sach bé trg.

Hoat déng trong linh vyc rat dac tha nén SED ciling nhu EID va DAD c6 dugc nhitng Igi thé nhat dinh trong viéc chiém linh thi
trudng. Tuy tiém nang con rat 18n tuy nhién néu khdng da dang hda cac san pham cda minh thi cdng ty khé cé thé tdn dung hét
dugc nhiing Igi thé dang cé vé thj phan, kinh nghiém cling nhu cac Igi thé vé con ngudi. Dau tu vao SED sé& mang tinh 6n dinh va
ldu dai do dac thu hoat déng cua céng ty. Néu khdng cé nhiing ké hoach dét pha thi khé c6 thé ki vong & mét su ting truéng dot
bién tU phia cong ty.
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SED - Bao céo phan tich

Khuyén cao st dung

Tat ca nhiing théng tin néu trong bdo cdo nay da dudc xem xét can trong, tuy nhién Céng ty Cé phan Ching khoan
Tan Viét (TVSI) khong chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng thong tin dugc dé cap dén
trong bao cdo nay. Cac quan diém, nhan dinh, danh gia trong bdo cdo nay la quan diém ca nhan clda cac chuyén vién
phan tich ma khéng dai dién cho quan diém cta TVSL

Bao cado chi nham cung céap théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilt chéing khoan. Ngudgi
doc chi nén st dung bao céo phan tich nay nhu mét ngudn thong tin tham khao.

TVSI cé thé c6 nhitng hoat déng hgp tac kinh doanh véi cac déi tugng dugce dé cap dén trong bao cao nay. Ngudi doc
can luu y rang TVSI ¢é thé c6 nhitng xung dét Igi ich déi vai cac nha dau tu khi thuc hién bao cao phan tich nay.

PHONG NGHIEN CUU VA PHAN TiCH PAU TU

Truéng phong Phan tich va Pdu tu

TS Pham Thi Van Ha haptv@tvsi.com.vn

Chuyén vién phan tich

Trudng Tran Diing dungtt@tvsi.com.vn
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