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CTCP CAO SU TAY NINH (TRC) — CAP NHAT

THONG TIN CHUNG

Nganh Cao su
Niém Yét HOSE
Ma TRC
Vén diéu 1& (Ty ddng) 300
Gi4 cao nhat 52 tuan 75.770
Gi4 thap nhat 52 tuin 18.200
KLGD trung binh 10 ngay 24.110

CO CAU SO HUU

Khac
30.56%

Tong Yang
0'93%\

Citigroup
1.75%

KITMC
£.16%

Nguén: TRC, 12/12/2008

CHi TIEU DINH GIA

SO LUQC

Cong ty CP Cao su Tay Ninh (TRC) la mét trong nhirng cong ty ché bién va
xuét khAu ma cao su thién nhién dat nang suéat cao trong nganh. Cong ty
duwoc chinh thirc ¢d phan hoa vao nam 2006, sau d6 niém yét trén HOSE
vao ngay 17/07/2007. Hién tai, cong ty chi yéu khai thac cac vwon cao su
tai Tay Ninh, nhung trong twong lai, cac vwon tai Lao sé dwoc bd sung
thém. Trong nam 2009, TRC sé khai thac khoang 5.902,97 ha, trong tbng sb
dién tich cay cla cong ty la 7.217,68 ha.

DIEM NOI BAT

= Doanh thu va lgi nhuan nam 2008 vwot xa ké hoach, tuy nhién
chinh gia cao su ting mé&i Ia dong lwc chinh cua ting trwéng. Két
thac nam 2008, TRC dat dwgc 549 ty doanh thu (tang 11,6%) va LNST
dat 200,7 ty (tdng 13%). Du khéi lwong tiéu thu ma da gidm nhe chi con
13.557 tan (so v&i 14.321 tan) do dién tich khai thac gidm (chi con 5.839
ha so v&i 6.061 ha), nhwng do mirc gia binh quan tiéu thu trong nam lai
tang cao (khodng 40 triéu/tan) nén TRC da vwot ké hoach.

Diém sang & day la viéec TRC la codng ty c6 cac chi s6 tai chinh tot
nhét so vé&i cac cong ty dwerc niém yét cung nganh, céng vé&i ning
suat rat cao l1a 2,3 tan/ha. Cu thé 1a mic ting truéng LNST, ROE va
ROE déu cao hon cac cong ty dwoc so sanh, thé hién rd hoat dong hiéu
qua clia TRC du rang dién tich khai thac lai thAp hon cac cong ty khac
nhw DPR.

= Dién tich khai thac sé giam dan trong giai doan 2009-2013... Dién
tich cao su khai thac tai Tay Ninh sé giam dan trong giai doan nay vi
dién tich thanh ly binh quan (344 ha/nam) I&n hon dién tich dwa vao
khai thac m&i binh quan (233 ha/ndm), ly do chinh 1a vi TRC mubn day
nhanh téc d6 thay thé gibng cao su méi cé ndng suat cao hon va thoi

Gia (25/02/2009) 19.100 gian thu hoach sém hon.

Vén héa (Bong) 573 i L )

EPS (2008) 6.689 KE HOACH KHAI THAC VA TRONG MO

P/E (2008) 2,86

P/E forward (2009) 5.29 Nam 2009 2010 2011 2012 2013

P/B (2008) 1,15 Tong dién tich (ha) 7,217 7,217 7,217 7,217 7,217

ROE 2008 (%) 40,30 Dién tich khai thac (ha) 5902 5525 5432 5275 5,003

ROA 2008 (%) 3024 Thanh ly/Trong mé&i (ha) 240 490 310 410 271
: S@n lwong cao su khai thac 12,984 12,155 11,950 11,605 11,006

DIEN BIEN GIA TRC (tan)

Al = ... nhwng san lweng khai thac sé tang tr® lai sau giai doan nay.

[ [
w\m\m w\u,m e Hﬂ‘l\uﬂﬂ u\ o um\

Nguén: Reuters

Sau nam 2013, dién tich cao su bd sung méi hang ndm sé cao hon va
c6 naéng suét cao hon. Bén canh d6 TRC ciing ¢ 10% cb phan trong
LD cao su Viét-Lao. LD nay da bat dau trdbng dan 10.000 ha cao su tw
nam 2004 va dy kién sé& bat dau thu hoach tir ndm 2010, cao diém sé
vao ndm 2013 tr& vé sau. Khong nhitng vay, TRC da va dang tich cuc
khado sat va Ién ké hoach thanh |ap cong ty tai Nam Lao dé trdbng mai bd
sung 7.000 ha cao su. Néu diéu nay duoc thyc hién, thi dén nam 2013,
tbng dién tich cao su cla TRC sé& vao khodng 14.000, doanh thu chac
chan sé dat buwdc tién mai.
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Nguén: Reuters

CO CAU VUON CAY 2009

Nguén: TRC
SO SANH
Vén diéu & (Triéu dong) - 2008
Gia (bdng) 25/02/2009

Vén héa (VND Mn)
Téng dién tich (2007)
HOAT PONG

Doanh thu 2008 (Triéu déng)
Téng tr'dng doanh thu
LNST 2008 (Triéu dong)
Téng trdng loi nhuén
Loi nhuan bién

ROE 2008

ROA 2008

No/VCSH 2008

CHI TIEU PINH GIA
P/E 2007

P/E 2008

P/B 2008

EPS 2008 (VND)

Tang trirdng EPS 2008
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Trién vong vé lgi nhuan: ting trwéng am do gia cao su giam manh.
Tinh dén thoi diém nay, gid cao su thién nhién da gidm hon 48% so véi
mirc dinh nam 2008 (gia cao su Latex giao ngay tai Malaysia) do anh
hwéng cla suy thoai kinh té& thé gidi, do d6 dw kién doanh thu va lgi nhuan
cta TRC sé gidm manh trong nam 2009. Trong mé hinh dw bao ctia minh,
chung t6i dw kién gia cao su binh quan ma TRC tiéu thu la 1.240 do/tan
(khodng 21,7 triéu ddng/tan) va san lwong dat dwoc xap xi 13.000 tan. Do
vay, doanh thu va lgi nhuan dy kién trong ndm 2009 sé twong (rng vao
khoang 310 ty déng va 110 ty déng. Trong ndm 2010, doanh thu va loi
nhuan dy kién sé& duoc cai thién do gia cao su thién nhién du bao sé tang
lai khoang 15%.

EPS do vay sé giam xubng con 3.663 dong trong nam 2009 va 4.250 dong
trong nam 2010.

Ké hoach dau tw: méot sé dw an bj tri hoan hoac huy bé. Hau hét cac dw
an dwoc dé cap trong bao cao thwdng nién ndm 2007 cta TRC hoac bi tri
hodn hodc da dwoc hldy bd. Dw an san xuat thung phuy ly tam va ché bién
— xuét khau gd, trwdc day dw kién dwa vao hoat dong trong Q3 va Q4/2008
nhung nay déu da duwoc doi lai vao Q3 va Q4/2009. Trong khi d6, ké
hoach san xuét phan lan nung chay tai Tay Ninh va tréng cao su tai Nghé
An da bi hiy bé do kha nang tang truédng thap hon dy kién.

Rui ro: Thoi tiét bt loi cling nhw gia ca trdi sut bat thweng la hai rdi ro 16n
thwo’ng trwc dbi voi TRC va cac cong ty trong nganh. Dac biét, trong thoi
diém kinh té suy thoai nhw hién nay, rui ro vé nhu ciu va gia ca cta cao su
cang I&n hon bao gior hét.

Khuyén nghi: V&i mire gia vao ngay 25/02/2009 1a 19.400 d/cp, TRC dang
dwoc giao dich v&i P/E forward 2009 la 5,29x, gidm 18,43% so v&i mic gia
duoc xac dinh la 23.000 déng/cp (dwa trén EPS 2010). Du EPS 2009 dy
kién sé gidm, nhung chung téi cho rang TRC sé& van dam bao dwoc mirc c6
tire tién mat 1a 1.500 déng/cp, twong ng véi 45 ty ddng. M loi suat cd
tlrc hién tai vao khoang 8,75%, twong dong voi mirc 1ai huy dong. Tuy
nhién, theo chung t6i, dwdi anh hwéng cla suy thoai kinh té, mirc nhu cau
va gia ca clia cao su thién nhién s& con nhiéu bién dong tiéu cwc cho dén
2010, do d6 nha dau tw nén can nhéc liéu minh c6 da kién nhan dé gat hai
loi nhuan trong dai han hay khéng.

TRC DPR HRC TNC
300.000 400.000 172.610 192.500
19.100 24.600 17.600 6.300
573.000 984.000 303.794 121.275
7.217 9.346 5.040 2.065
548.834 726.358 289.976 181.765
11,58% 3,21% -2,04% 9,69%
200.680 236.252 88.024 8.202
13,09% 1,81% -33,77% -75,44%
36,56% 32,53% 30,36% 4,51%
40,30% 36,48% 27,94% 3,85%
30,24% 22,64% 22,71% 3,08%
7,89% 3,09% 0,06% 0,56%
3,23 4,24 2,29 3,63
2,86 4,17 3,43 14,79
1,15 1,52 0,96 0,57
6.689 5.906 5.129 426
13,09% 1,81% -33,39% -75,44%
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TRICH BAO CAO TAI CHINH - QUA KHU VA DU PHONG

KQHDKD (Triéu dong) 2007A 2008A 2009F

Doanh thu 464.320 491.894 548.834 310.471 364.281
GVHB 268.760 290.779 342.185 192.921 207.878
Loi nhuan gop 195.560 201.115 206.649 117.550 156.403
Loi nhuan tr HDKD 171.466 172.151 174.978 91.781 129.810
Loi nhuan trwédc thué 181.190 177.446 200.680 109.888 145.689
Loi nhuan sau thué 143.126 177.445 200.680 109.888 127.478
CDKT (Triéu déng) 2006A 2007A 2008A 2009F 2010F
Tién va cac khoan twong dwong 315.744 299.675 136.963 186.282 236.782
DPau tw ngan han 20.213 18.010 21.764 0 0
Khoan phai thu 661.039 48.348 24.180 21.265 24.951
Hang ton kho 22.891 19.307 28.216 26.428 28.476
Tai san ngan han khac 14.929 1.805 894 868 935
Tai san cb dinh 207.442 308.356 317.048 314.666 320.708
DPau tw dai han 65.954 86.153 102.519 123.023 159.930
Tai san dai han khac 148.997 35.517 32.070 32.070 32.070
T6ng tai san 1.457.209 817.171 663.653 704.601 803.851
No' ngén han 0 13.315 12.389 12.389 12.389
Ng dai han 0 39.277 26.888 28.232 29.644
Vén diéu & 295.428 300.000 300.000 300.000 300.000
Thang dw 0 0 0 0 0
Loi nhuan gity lai 0 160.933 125.680 190.568 273.046
Toéng von 1.457.209 817.171 663.653 704.601 803.851
CHi SO TAI CHINH 2006A 2007A 2008A 2009F 2010F
Tang trwdng doanh thu (%) 43,82 5,94 11,58 (43,43) 17,33
Tang trwdng LNST (%) 50,47 23,98 13,09 (45,24) 16,01
LN gop bién (%) 42,12 40,89 37,65 37,86 42,93
LN tlr HDKD bién (%) 36,93 35,00 31,88 29,56 35,63
ROA (%) 9,82 21,71 30,24 15,60 15,86
ROE (%) 36,56 38,50 40,30 19,52 19,75
EPS (VND) 4.845 5.915 6.689 3.663 4.249

EPS growth (%) (24,44) 22,08 13,09 45,24 16,00



KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao céo nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khong
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Céng ty C6 phan Ching khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc¢ dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich didn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nguyen@vcsc.com.vn
Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Ong Thj Thanh Thdo thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

Pham Bao Nguyén Anh anh.pham@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuén Quynh quynh.vo@vcsc.com.vn

BO PHAN NGHIEN C(’U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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