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Nén kinh té toan cu di tiép tuc trai qua 1 ndm phuc hdi yéu 6t, khing hoing ng cong ¢
khu vyre eurozone da bot nguy kich nhung van dimg trude ngudng suy thodi, két hop véi thoi
tiét khong thuan lgi da tac dong lam sut giam hon 30% doanh thu trong nam ctia cong ty tai thi
truong nay. Tmh hinh kinh té ciia Hoa ky ciing chwa phuc h01 vitng chic, ty 1& that nghiép con
cao, strc mua yéu. Trong khi d6, tinh hinh ctia Viét Nam thi 4n chira nhiéu thach thic, phirc tap
va kho luong, Doanh Nghlep Viét Nam tang tnrorng cham, hang loat don vi ngirng hoat dong
hofic pha san (ca nudc ¢ 54.261 DN giai thé, ngieng hoat dong trong nam 2012), tang trudng
kinh té trong nuéc chu yéu tir cac Doanh nghiép nude ngoai FDI; Rui ro ng x4u rinh rap trong
hé théng ngan hang, hang hoa ton kho tang nhanh, long tin thi truong sut giam manh... 1a
nhimg tin hi¢u cho thdy nén kinh té Viét Nam 2012 rat khé khan mic du tinh hinh lam phat,
bién dong tin dung da dugc kém ché.

HDQT cong ty di theo ddi chat ché dién bién tinh hinh thi trucmg ciing nhur quyét sach
diéu hanh cua chinh phu dé kip thoi dwa ra giai phap thich hop nhim hoan thanh nghi quyét
DHCD.

Két thuc hoat dong nim 2012, cong ty da dat dugc két qua:

I/ THUC HIEN NGHI QUYET PHCP NAM 2012:

1. Kétqua SXKD:

- Doanh thu: Thyc hién 120% ké hoach, ting 21,74% so cung ky. San xuat may mic dat
94%/DT, trong d6 XK dat 86,4%:;

- Logi nhudn trude thué: Thuc hién 111,76% ké hoach, ting 17,05% so cung ky:

- (6 tirc: DA chia 20%/2012 va bd sung 5% cd tirc 2011 (dat 25%/2011) theo quyét nghj
DHCD 2012;

- EPS(ty suat sinh lgi sau thue/cp) 5.870d/cp

- RoE (ty suat loi nhuan sau thué/vén chi s hiru): 29,24%, cao hon muc binh quan cac
DN niém yét trén san ching khoén (8% tinh dén cudi thang 9/2012) va (12,3% tinh dén
cubi nam 2011);

- RoA (ty suat loi nhuén sau thué/tai san): 11,11%

- RoS (ty suét lgi nhuan sau thué/doanh thu thuan 1.059 ty): 4.89%;

2. Nhan dinh:

- Trong bdi canh nhleu théch thirc ctia nim 2012, cac chi tiéu thue hién déu vuot ké hoach.
Doanh thu ting gan 4 lan muc ting truéng GDP (21.74%% 3.03 %/2012), lgi nhuan tang
17,05% so cungkyvaty suét loi nhudn sau thué trén von didn 1€ dat 58,7% cao hon 4 lan
mirc 13i suat tran tién goi cia ngan hang.

- Trong hé thong cac Cty niém yét, "Birc tranh kinh doanh cua cac doanh nghiép niém yét
khd u Gm, hang tén kho lém, vong quay von chdm, doanh thu va Igi nhugn sut giam so voi
cung ky." nhu nhén dinh cua CafeF ngay 23/1./701"’ Cu thé. gan 20% DN niém yét 16
trong 9 thang dau nim, 22 DN hiy niém yét va 14 DN d4i dién nguy co phai ri san, ma
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da phén 14 do thua 15 nhiéu nim lidn. Dt trong bdi canh d6, chiing ta thiy hiéu qua hoat
dong SXKD cua Cty trong nam qua déang tran trong.

Trong nam, dé can dbi ngudn von véi nhu cdu san xuét kinh doanh cua Cty, giam thiéu
rii ro vé tin dung, dugc phép cia PHCD, UBCK, Cty d phat hanh khong bao lanh duge
1.763.860 cp (it hon 2 cp/sé cp dugc phép phat hanh) dat ty 1& 100%, thu rong
21.051.270.000 dong sau khi trir chi phi 115 triéu, ting von diéu 18 1én 106,324 ty dong.
Két quéa ndy phan anh long tin cua nha du tu d6i véi GMC trong bdi canh nhiéu DN
niém yet phai phat hanh duéi ménh gid hodc huy ké hoach do thi trudng chimg khoén VN
dlen bién khong thuén loi;

Su 6n dinh hoat dong cua hé thdng quan ly va bd may chuyén nghiép tir phat trién mau
dén didu hanh san xuit, giao nhan chimg ir... cung v4i viée tuan thu TNXH la nhitng
nguyén nhan goép phan ciing cé vi thé, yéu t quyét dinh sy phat trién bén vimg ciia Cong
ty.

Mic du thi truong chinh Chau Au bj tac dong boi ng cong, sut giam gan 50%,
nhung khi lanh dao cong ty quyét dinh co céu lai thi truong xuét khau, thi cic khach hang
truyén théng & thi trudng Hoa ky, Nhit d4 vu tién dap ng, bl nang luc hut gidm cta thi
trrong Chau Au va gop phan tang doanh thu Cty hon 20% so cung ky.

Véi sy tin nhiém cia cac td chirc tin dung trong va ngoai nudc, han muc tin dung
ctia GMC luén cao hon nhu cau du chi tin chap, 1i suat va chi phi dich vu vu dai, tir 4 ~
4,5%/mam (USD). Va trong nhimg thang diu nam 2013, mot vai t6 chire tin dung "ngd y"
s& c6 murc l4i suat wu dai hon trong nam 2013.

Quan diém quan tri, tw duy diéu hanh tiép tuc thé hién “Khéng thoa mdn voi quad khi,
khong bang long voi hién tai, tin twong o twong lai”, HDQT da quyét nghi diéu chinh
“Chién lugc phat trién Cong ty” theo hudng cting cb nang lyc 161, phat trién thuong mai
va dich vu trén co s& loi thé va kinh nghiém cua Cty. Tién hanh co cau lai hoat dong sxkd
cuia Cty, chuén bi ngi luc dén dAu co hdi 14n thach thire dén tir th nhdp vao nhitng nim
dAu nhiém ky 3, nhu hop téc thanh 14p Cty TNHH May SGX; dAu tu nha xudng, thiét b
mé& rong san xuat tai Ha Lam, huyén Thang Binh, Quang Nam; thanh 1dp chi nhanh tai
Hoa ky d8 xtc tién phat trién thi truong xuat khau, hién thuc héa chu truong "mua tin
gbc, ban tan ngon"; tdng cuong phat trién nguon cung mg NPL tir thi truong ndi dia, dap
ung diéu kién t4i thiéu khi hoi nhap; tai co cau hé thong quan ly Cty; ndng cao ty trong
von chii s¢ hitu/doanh thu qua phat hanh 20% cb phiéw/ VDL, .

HS trg Ban diéu hanh bang cac chi trrong, chinh sach khuyen khich cai tién quan ly két
hop dau tu hon 11 ty dong cho thiét bi chuyén dung dé ning suét lao dong dat mirc 14,66
usd (ting 6%/2011); giai quyét hai hdoa 3 moi quan hé lgi ich: Ngudi lao dong — ¢ dong
va Cty trong quan tri, diéu hanh;

Chu trong cdng tac quan tri rui ro, dic biét 1a rui ro vé thi trudong- yéu té quyét dinh hi¢u
qua sxkd Cty, dd dy béo chinh xac nhimng rii ro tir bién dong thi tnrong Chau -‘m & kip
thoi didu chinh co cdu thi truong xuét khiu, nhu Chau Au tir 73.75%/2010 xudng con
40,82%/2012, tang thi truong Hoa ky tir 20%/2010 1én hon 42%/2012.

1/ TINH HINH QUAN TR] NAM 201 2:
1. Thit lao, trich thuémg hoan thanh ké hoach cho HPQT: Theo nghi quyet DHCE, mic tha

lao trich tir lgi nhudn sau thué 1a 2%, Mirc thu'cmg HDQT 1a 4% loi nhuan sau thué néu
hoan thanh ké hoach va 10% cho phan vuot ké hoach, néu c6. Can cir vao ki gua SXKD
chua kiém to4n, loi nhuén sau thué nim 2012 13 48 ty, HDQT da tam trich (s& diéu chinh
sau khi bao céo kiém todn dugc PHCD thong qua), nhu sau:

a. Thitlao HPQOT va BKS: Tam trich 879 tri¢u ddng, binh quan 73.250.000 dong/thang.




b. Quy thudng va phén bé cia HPQT: Tong quy thudng tam trich tir hoan thanh vurgt
mitc ké hoach lgi nhudn 1a 2,32 ty, bao gdbm hoan thanh ké hoach la 1,92 ty va 400
triéu vurot mirc ké hoach:

HDQT da trich thuéng 320 triéu cho TGP céng ty do diéu hanh hiéu qua, thyc hién
tdt nghi quyét DPHCD va HPQT. Trich thudng cho can by chu chét cong ty 1,4 ty va
thudng cho cac TV/HDQT va BKS 600 tricu.
2. Hoat dong HDOT: Trong nam, HDQT da tién hanh 6 phién hop theo quy dinh, cac thanh
vién va truong ban kiém soét di du diy du. Cu thé:

a. Danh gia két qua kinh doanh nim 2011 va xay dung ké hoach SXKD nam 2012; T
chirc DHDCD thudng nién ndm 2012 dung quy dinh vao ngay 07/04/2012;

b. Giam sat viéc td chirc thuc hién Nghi quyét cia PHDCD, HPQT nim 2012 véi cac
ndi dung chinh:

i. Kiém tra, giam sat viéc thuc hién ké hoach 2012 theo dinh ky quy/lan;

ii. Lap thu tuc thanh 14p Cong ty TNHH hai thanh vién may Sai Gon Xanh véi von
didu 12 1a 86 ty dong, Cty Cb phan SX - TM May Sai Gon gop 51% va Cty TNHH
Thoi trang xanh co ban gop 49% voén diéu 1¢; Thanh 13p chi nhanh tai Quang Nam
va xin cAp gidy ching nhan du tr nha méy sx véi dién tich 2,6 ha tai Cum CN Ha

Lam - Chg Bugc, Thiang Binh, Quéng Nam ba xay du'ng 1 trét, 4 1au va dua vao
san xuat thir, dy kién khai truwong vao cubi thang 4 véi qui mé 10 chuyén may; Xin
cép glay ching nhan diu tr nuedce ngoai (14p chi nhanh tai Hoa ky) tai Bo K& hoach
va Dau trr va ding ky hoat dong tai Hoa Ky;

iii. Ping ky bd sung chirc nang, nganh nghé kinh doanh va sira ddi, bd sung Piéu 1&
Cong ty theo Nghi quyet DHDCD.

iv. T chirc lay y kién cb dong bing van ban va trién khai phuong 4n chao ban cd
phiéu cho c¢6 dong hién hitu theo Gidy ching nhén ding ky chdo ban ¢d phiéu ra
cong chung cia UBCKNN cép.

C. Ng0a1 ra, HDQT ciing da ban hanh cac nghi quyét, quyét dinh, nhu Nghi quyét ctia
HDQT vé chia 10% co tic dgt 2 va 5% cd tire dot 3/2011; Tam tmg 10% cd tirc dot 1 va 10%
dot 2/2012 cho CD hién hiru; Quyet dinh cir cdn bg tham gia HDTV Cong ty TNHH hai thanh
vién May Sai Gon Xanh; Nghi quyét HPQT vé phuong 4n chao ban ¢b phiéu ting vén diéu
1é, phuong an st dung tién thu dugc tr dot chio ban, niém yét bd sung tai S& GDCK
TP.HCM;

I1l/ CONG TAC QUAN TRI CONG TY NAM 2013:

1. Nhan dinh ndm 2013:

2. Theo nhan dinh ctia cdc chuyén gia Ngén hang Thé gidi, ngay 03/10/2012, Lién hop quéc
ngay 18/12 thi tinh hinh kinh té toan cAu nim 2013 van chua thé phuc hdi, 6n dinh. Khé
khiin cta kinh té My, khing hodng ng cong chiu Au, bién dong chinh tri & Béc Phi va
Trung Cén Dong... s€ tac dong dén kinh té toan cAu. Vu Kinh t& va Cac vin dé x3 héi
Lién hgp quoc (DESA) du béo kinh té toan cau sé& ting truong 2,4% nidm 2013 va 3.2%
nam 2014, giam dang ke so véi du bdo dua ra cach ddy mot nam.

Dy bdo thi truong xuat khdu ctia cong ty sé tzep tuc dién bién phirc tap, khd leeng. Co
thé xem ddy la rii ro lém can theo dbi chdt ché va chudn bi phuwong dn phong ngua_ Trong
chuén bi don hang nam 2013, cdc khdch hang truyén thong Cty déu yéu cau giam gid tir 2-3%
so nam 2012.

Nam 2012, mic diu c6 sy hd trg cia Chinh phi vé tin dung, thué..., nhung bic tranh
kinh t& VN néi chung vin kha am dam. Tang trudng kinh t€ nam 2012 dat khoang 5,03%, mirc
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tang thip nhat ké tir nim 2000. Néu khong xur Iy dugc ng x4u, tai co cau khu vuc ngin hang va
Doanh Nghiép Nha Nudce, Viét Nam cé thé roi vao chu ky ting trudng thip kéo dai.

Ném 2013 va nhimg nam ké tiép, muc tiéu xuyén sudt ciia Chinh phu s& 12 tiép tuc 6n
dmh kinh té vi mo, kiém soat lam phat, thit chit chinh sach tai khéa va linh hoat chinh sach
tién t¢, nhung ddng thoi van duy tri ting trudng, dam bao viéc 1am, an sinh x4 hdi, phuc hoi
san xuat kinh doanh. Va timg budc sé& thi trudng héa nang lugng, vat tu chlen lrgce, nhu dién,
xang dau, luong co ban (thi truong lao dong), ...theo cam két WTO. Chi s6 mua hang nganh
san xuat PMI da giam tur 50,1 diém cua thang 1/13 xuong con 48,3 diém trong thang 2/13, day
la mirc giam manh nhat ké tir thang 8/12, cho thay san xuat cong nghiép dang bi co cum (ngdn
hang HSBC céng bé), chi sb nay thé hién cho thay thj truong trong nude tiép tuc suy yéu trong
khi cac nudce trong khu vuc deu phat trién vuot bac.

Du bdo tinh hinh kinh té trong nuéc sé dan 6n dinh nhumg chi phi san xudt tiép tuc tang
(chi riéng chi phi phat sinh ciia BHXH — Y té do ting luong co ban da tang binh qudn 1 ty
dong/thdng), canh gidc sirc tiéu thy tai thi truong ndi dia. Lam phat van 1a rii ro tiém an cdn
leu y.

Bai toan can giai cia HDQT trong nam 2013 la "lam thé néo dé cé hiéu qua khi gié dau ra

thi giam trong khi gid dau vao thi tiéep tuc mng? ”

3. Quan diém phat trién: Cin ctr thie tién hoat dong ctia cong ty va dic diém tinh hinh néu

trén, nam 2013, quan diém phét trién cla HDQT Cty s& la:
a. Tiép tuc kién dinh véi myc tiéu chién luge cia Cty la pha.n dau trd thanh mot trong
nhimg Doanh nghi¢p may mac t5t nhat Viét Nam "XUAT KHAU MANH - NOI BIA
TOT — THUONG HIEU PANG CAP", véi nhitng tiéu chi:
»  Doanh thu > 1.100 ty (trong do dich vu - thwong mai chiém khodng 20%. );
W binh quédn > 15 usd/céng, nam 2012 dat 14,66 usd;
EPS > 5.000, loi nhudn trude thué > 62 ty, nim 2012 dat 61,5 ty;
Luwong binh qudn ngioi lao dong > 2008 — 2508/thang;
RoS > 6% (ty sudt loi nhudn/doanh thu), ndm 2012 dat 4,89%;
RoE > 24% (ty suat loi nhudn/véon chii sé hitu), ndm 2012 da dat 29,24%;
RoA > 12% (Ty sudt loi nhudn/tai san), ndm 2012 dat 11,11% ;
Co tirc > 20%;

b. Tiép tuc cuing cb vi thé Cty da xac 1ap, can khang dinh day 1a co so dam bao 6n dinh

hoat dong, phat trién bén virng va 1a dong lyc thic dAy cai tién quan tri, diéu hanh cong ty;

¢. Gé6c nhin 2013: Nam 2013 la ndm quan trong d6i véi GMC, do d6 quan diém quén tri

trong nam, ko chi xdy dung, gidm sét thyc hién cac chi tiéu sxkd theo thong 1¢ ma con phai
xem day la ndm ra sodt ndi luc, san sang cho chién luoc phdt trién ting téc trong nhiém ky 3
(2014 - 2018) khi co hgi va thach thirc dén tir cdc hiép dinh thwong mai TPP, EU - VN, ..

- Vé co héi: Cling c¢b va md rong ngudn khach hang/thi truong truyén thong va tlep can
thi truorng/khach hang m&i tir vu dai thué quan (thué nhéap khiu 0%) cta céc hiép dinh
thuong mai da phuorng/song phuong TPP, EU - VN, du kién c6 hiéu luc vao nhimg
nam dau nhiém ky 3 hodc céc wu dii theo 19 trinh h¢i nhap toan dién cia AFTA (khu
mau dich chung ASEAN 2015), ASEAN - Trung qudc,.. .(ngudn NPL gia ré va phong
phu cua Trung Quoc hodc mé rong khai ni€ém thi trudng ndi dia ra toan ASEAN).

- Ve thach thiee: Nguon cung nguyén lidu ndi dia ko thé dap tmg nhu cau khach hang ca
vé sb lugng 1An chét lugng (két cau, chit lidu, thiét k&, ...) din dén kha ning canh
tranh gay git trong phat trién nguon cung Ung dau vao; canh tranh lao dong giira cac
doanh nghiép trong nganh khi CAU ting, bai hoc tir hi¢p dinh thuong mai song
phwrong Viét - M§ hodc khi VN tham gia WTO, bai bo ché d6 quota. Riéng thi truong
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noi dia s& duong dau vi thach thire tir hang "hidu" cua My, Chau Au hoic hang gia ré
tir Trung quoc, cac nudce thanh vién Asean khac vao VN khi thué nhip ciing bing "0".
4. Giai phap trong tam:

a/ Tang cuong cong tac xuc tién nhim cing cb vi thé, "dong hanh héi nhép" cling khach
hang truycn thong, goi m& sir dung NPL ndi dia dé thAm dinh chat lugng, gia ca va
san xuat; phat trién khach hang/thi truong méi trong diéu kién méi, tao co s¢ cho vige
lya chon khach hang dai han. Tép trung chi dao Cty TNHH May SGX 6 6n dinh va phat
huy chi nhénh giao dich tryc tiép tai thi truong Hoa ky dé thir nghiém dbi méi
phuong thirc kinh doanh FOB "Mua tén gdc, ban tan ngon", trong tam la hoi chg mua
thu tai Las Vegas, Hoa Ky.

b/ Nang cao nang lye san xuét, sin sang dap tmg nhu cau cua thi trudmg khi nganh may
VN ¢6 ché 5 thué nhap khiu (0%) tir cac hiép dinh thucmg mai:
 Pau tw chiéu sdu, ning cao nang suar lao dpng: thiét bi chuyén ding, nang cao k¥

ning lao dong két hop tiép tuc cai tién quan ly — dleu hanh, ting tinh phdi hop dé
LEAN hoa hoat dong; cung c6 hé théng quan 1y, té chirc b may thich hgp véi yéu
cau phat trién trudc mét va dai han cua cong ty;

» Dau tu mé réng san xudt, nhu: phat trién 3 chuyén may tai Cty TNHH May Tén
My; dwa xudng may Cty TNHH May SGX vao san xut trong thang 4 va san sang
tiép nhan cac don hang phat tncn cta Cty. Pau tu mo rong san xuat khi c6 co hji
trén co s& phi hgp ngudn lyc sin c6 (vat luc, nhén lyc va tai lyc) cia cong ty.

e Tiép tuc chim séc, tao méi truong lam viéc than th1¢n, gin b6 cho ngudi lao dong
bén canh viéc gido duc, dao tao nang cao tay nghé, k¥ ning, thao tac dé én dinh va
nang cao thu nhép;

¢/ Tiép tuc thuc hién chién luge "tai co cau hoat dong Cong ty, sin sang cho ting toc
phat trlen khi hoi nhap". Cu thé: ting cudng bo mdy k¥ thuat, nghlq:p vu dap ng moi
yéu cau cua khach hang/thi tru'ong, ra soat va td chire lai h¢ théng quan ly chét Iu’qng,
TNXH theo tinh hinh méi; co céu lai th1 truong xuat khau cho phu hop dién bién tinh
hinh va ndi Iyc cia Cty; can dbi nguon von s¢ hiru va tin dung dé g1axp thu?u rui ro,
theo dai tinh hinh téng truéng tin dyng dé dam phan c6 mirc lai suat tot nhat (dir ng 1
tin dung 2 thang dau nam -0,16%, ~ mirc glam 18 - 20.000 ty dong vén tin dung so i
cuoi nam 2012); Tim kiém co hoi diu tu chiéu sau khi hoi nhap véi quan diém "AIJ*
ndam nguén C UNG nguyén li¢u trong nudc, ngudi doé sé cé loi thé canh tranh"; o

d/ Tiép tuc cai tién Quan tri cong ty theo hudng tiém cén tiéu chi OECD bén canh vi¢
chii trong déau tu xdy dyng co s& ha ting, dam bao sy phat trién bén vimng dai han cua
cong ty (hé thong quan Iy diéu hanh, TNXH, tang cuong tinh phéi hop qua IT hoa,
nang cao ky nang lao dong,...) khi lao dong gia ré dang dan giam tinh canh tranh. Tap
trung cho cong tac quan tri rui ro, trong d6 chu trong rui ro vé Thi Trudng (dan dén
riii ro vé lao déng), tin dung (chinh sdch tai chdnh vi mé); xdy dung hé thong va qui
ché kiém toan ndi bd, co ché luong — thudng; chuén bi nhan sy PHCP nhiém kv 3
theo tinh than thong tu 121 va diéu 1¢ sira ddi cua Cty.




