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CTCP Nhua Rang DPong tién than la Lién hiép cac Xi nghiép
Vién Dbng clia Phap (UFEOC) dugc thanh 1ap nhitng ndm 60
cia thé& ky XX. Sau d6, dugc chuyén thanh UFIPLASTIC
Company va dugc quéc hitu hoéa trd thanh Nha may Nhua
Rang Bong.

Dé&n ndm 1985, nha may dudc d6i thanh Céng ty nhua Rang
Poéng va hoat déng san xudt kinh doanh theo cd ché thj
trudng cé dinh hudng cia Nha nudc.

Thang 12/2004, tir mdét DNNN cbng ty chuyén d&i sang md
hinh céng ty c¢6 phan theo quyét dinh c6 phan hdéa doanh
nghiép cta B6 trudng Bo Cong nghiép.

Hién nay, cong ty hoat dong trong linh vyc san xuat mua ban
hang nhya gia dung, ky thuat; ché tao may moc thiét bi
nganh nhya; xay dung dan dung, cong nghiép, san lap mat
bang; mua ban nguyén liéu hda chdt nganh nhua (trir hda
chat co tinh doc hai manh); MGi gidi kinh doanh bat dong
san; Kinh doanh nha; Mua ban hang gia dung; Mua ban phé
liéu nhya (khdng mua ban tai tru sd)...



TVSI®

San giao dich cda moi nha

RDP - Bao cao phan tich

Nganh: San xuat, thuong mai, dich vu

Thi phan nhdm san phdm ctia RDP
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Ty Ié sé hitu trong Ban lanh dao
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Co cau c6 dong tai ngay 31/5/2009

61.31%

m Nha nwéc @ Nuwdce ngoai O Khac

Ngudn: RDP, TVSI téng hop

Cac san phdm chinh cua RDP la gia da, td&m PVC, vai trang, vai ghép nhua,
tén van nhua, bao bi nhua, va cac san phadm ché& bién khac phuc vu cho
cac san phdm phuc vu hang tiéu dung, ndi that nhu dung dé& boc ghé sa-
lon, yén xe, gidy thé thao, tdi 40 mua, dung lam t&m dan trén bang thach
cao... N&ng luc san xudt cac san phdm chinh cda RDP trung binh hang
ndm vao khodng 320 triéu mét. San phdm cua RDP dugc xudt khau dén
cac thj trudng truyén théng nhu: Bong Nam A, Chau Phi, Nam My va dan
tham nhép vao nhiéu thij trudng I6n trén thé gidi nhu Blc, Hoa Ky, Ha Lan,
Nhét... Nhiéu san phdm dugc binh chon la hang Viét Nam chat lugng cao
do ngudi tiéu dung binh chon tlr nam 1997 dén 2008. Khong nhitng vay,
RDP dudc danh gid cao khi dat tiéu chuidn ISO 9001:2000 vé linh vuc thiét
k&, san xuét va cung &'ng san phdm nhua dan dung va céng nghiép.

Khoéng nhitng thé, RDP con la mot trong 30 d6i tadc clda chudng trinh
“Thudng hiéu qudéc gia nam 2008” do chinh phu chdng nhan véi muc dich
quang ba hinh anh qudc gia. Ngoai ra RDP cling dat dugc nhiéu danh hiéu
khac nhu: Thuong hiéu néi tiéng tai Viét Nam ndm 2008 do phong Thudng
mai va Cong nghiép Viét nam ching nhan theo két qua khao sat cua cong
ty khao sat thi trudng AC Nielson; Doat clp vang thudng hiéu nganh xay
dung do B& XD va ban t8 chirc trién 18m quéc té Vietbuild trao tdng ndm
2007. Mbt loat cac san phdm dat tiéu chuén chat lugng cao va dudc nhiéu
cd quan chlic ndng céng nhan nhu: sdn phdm tédn nhya Composite, tdn
nhua PVC, van nhua PVC, vai chdm chay, vai trang PVC/PU, tham trai san
san cau 16ng, man che bén tadm...

San phdm chinh chiém ty trong 16n trong co cdu doanh thu cua RDP chinh
I& sdn phdm mang moéng va bao bi chiém t&i hon 54.5%. Hién nay RDP
dang chiém 65% thi phan vé& san phdm tdm Igp PVC, 55% thi phdn mang
mong PVC, 35% thi phan PE, EVA; 20% thi phan gia da, vai trang...

Chi tiéu tai chinh
Chi tiéu 2008 2007 2006
\L/'&g;”é” HBSXKD (1000 3,259,421 13,386,632 11,666,331
Thay ddi (%) -75.65% 14.75% -
LNST ('000 VND) 2,628,723 13,840,499 11,714,492
Thay d8i (%) -81.01% 18.15% -
EPS (VND) 229 1.204 1.420
Thay d6i (%) -81.01% -15.26% -
P/E (gid ngay 21/09/09) 102.8 19.5 16.5
BVPS 13,065 13,765 10,671
P/B (gi& ngay 21/9/09) 1.799 1.707) 2.202
ROE 1.75% 8.74% 13.31%
ROA 0.79% 4.35% 4.95%

Phong Phéan tich Pau tu

Trang 2
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HOAT PONG DOANH NGHIEP _

33.69%

19.90%

Co cau doanh thu Q1/2009
24.99%

2.78%
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O Bao bi
B Khac

B Mang méng

B Gia da céc loai

OTénvanPVC,PP
B S&n phdm ché biénm Nguyén vat liéu

Kha nang thanh toan:

M&c du bi phu thudc vao viéc nhap kh&u nguyén vat liéu dau vao tir cac
nudc trong khu vuc ASEAN va Trung Bong khé nhiéu (chiém 60% ty trong
NVL), cong thém coé su chénh Iéch trong viéc hoach toan cac chi phi lién
quan tdi ty gid. Song RDP van c6 kha ndng thanh todn nhitng khodn ng
ngdn han & mdc kha khi hé s§ thanh todn ngén han trén 1.x Ian qua cac
nam. So véi cac DN khac da niém yét nhu TPC, DPC, TPP, VKP, NTP,
BMP...thi khd n3ng thanh todn ngdn han cua RDP & m{c gédn nhu thdp
nhat, chi ding trudc TPP.

Chi tiéu 2009Q2|2009Q1 | 2008 | 2007 | 2006
Kha nang thanh toan ngan han (Ian) 1.19 1.14 1.03] 1.24] 0.91
Kha nang thanh toan nhanh (lan) 0.59 0.43] 0.37/ 0.45 0.34

DTT va LNST clia RDP tif 2006-2008
47 459
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Chi tiéu RDP | SPP | DPC TPC
ROA 0.79%| 2.43% 9.51%| -18.74%
ROE 1.75% 6.73% 10.78%| -23.47%
LNST/DTT 0.56%| 2.95% 4.96%| -13.54%
LNST/VCSH 1.74%| 6.74% 10.79%| -23.47%
EPS 229 1,472l 1,579 (3,099)
P/E 2008 0.10 0.02  15.08  (0.00)
P/B 2008 1.80  1.32 1.63 1.14

Ngudn: RDP, TVSI téng hop

Hang ton kho la nguyén vat liéu chiém ty trong hon 50% gia tri hang ton
kho nén ciing dd gay kha nhiéu khd khan cho céng ty trong viéc thanh
toan nhanh cac khoan ng dén han tra.

Kha nang sinh Igi

Do dac thu cla nganh nhua dugc cdu thanh chd yéu tir cac NVL la hat
nhua nén chi phi NVL chinh chi€m ty trong tir 72-80% cod cdu gia thanh
cac loai san phdm, déc biét la chi phi hat nhua PE, PVC, EVA... Nhitng s6
liéu vé ROA va ROE trong nam 2008 va Q1/2009 phan anh dung tinh hinh
thi truéng va sdc anh hudng cua no tdi hoat dong clda cong ty. Khi chinh
sach ty giad tdc dong truc ti€p dén ngudn NVL dau vao cuia RDP khi céng ty
chi@m t&i 60% NVL nhap kh&u. ROA va ROE trong 2 thd&i diém nay kha
thdp 6 mdc 0.79% va 0.28% dbi vGi ROA va 1.75% va 0.58% ddi véi ROE.
Cho thdy, hiéu qua sir dung tai sadn cua cong ty khéng thuc sy tét nhu
nhirng nam trudc. Sang quy 2/2009, kinh té€ dan cé ddu hiéu hoi phuc, tai
san va nguodn von chu cta RDP phat huy dugc hiéu qua nhiéu han trong
viéc tao ra Igi nhuédn nén hai chi tiéu nay d& d mic 3.25% va 10.62%.

Tuy ty I1é ROA va ROE cua RDP chi thap han so véi DPC, NTP va BMP.
Nhung chidng tdi cling luu y rdng, viéc so sanh hai chi tiéu nay véi cac DN
da niém yét la khong c6 y nghia nhiéu. Mac du cung hoat dong trong linh
vuc nhua, nhung sadn phdm va thi trudng tiéu thu gilta cdc DN la khac
nhau. Nhu vay, muc tiéu sir dung tai san cling nhu ngudn vén cha la khac
nhau. Do dé, hiéu qua sinh I3i cling khac nhau.

Cd cau von

DU g3p khd khdn tir ndm 2008 do anh hudng chung song RDP van duy tri
dugc mot cd cau ng khd hgp ly t&r dé dén nay. Ty |é ng trén TTS cia RDP
dao déng tir 51% dén 54%. DAy c6 thé noi 1a mot ty 1& kha an toan dbi vdi
RDP, khong bj chi ph&i kha nhiéu vao cac khoan ng ma van st dung dugc
ng mot cach hiéu qua trong viéc tao ra doanh thu thuan.

Kha nang hoat dong

La mot DN san xudt nén viéc kinh doanh ciia RDP phu thudc kha nhiéu vao
cac thiét bi mdy méc, day truyén ky thudt—nhirng tai sadn c6 dinh. Hiéu
suét st dung tai san c6 dinh cla cdng ty trong nhitng n&m 2006-2008 van
tuang d6i 8n dinh va hiéu qua. Nhu da phén tich & trén, do chénh léch ty
gid cong thém khung hoang tai chinh nén ty 1é DTT/TSCP ndam 2008 cua
RDP cé gidm, xudéng mc 2.72 vong, thdp han 2 ma& DPC va TPC. Nhin
chung, so véi DPC, SPP va TPC thi kha nang hoat déng ctia RDP va 3 DN
nay la tugng duong.

Phong Phéan tich Pau tu

Trang 3
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Nhan dinh

Pinh huéng phat trién
- Ti€p tuc ddy manh cdc mat hang truyén thdng: mang mong, tdm Igp PVC, gid da, bao bi...

- Pa dang héa miu m& san phdm phu hgp vdi ting thi trudng riéng biét. Chu trong phat
trién san pham bao bi xuit khau.

- Tang cudng ki€m soat chat lugng san pham, kiém soat tién do d€ dam bao kha nang dap
(tng cac nhu cau xuét khiu

- T8ng cudng tiéu thu san phdm nhua cua cdng ty tai thi trudng xuit kh&u, ndng doanh thu
xudt khau Ién it nhat 20% t6ng doanh thu.

- Tap trung phat trién ngudn nhan luc, nhdm dinh hudng phat trién kinh doanh da nganh.
Nhan dinh

V@i 28 nha cung cép uy tin trong va ngoai nudc, RDP cé dudc ngudn NVL 6n dinh d&€ phuc vu
cho SXKD. Cac nha cung cép chl yéu dén tir cac nudc thudc khu vuc Asean va Trung Pong.
Theo d6 la viéc ky két gan 40 hgp déng cung cdp vGi 26 DN trong nudc trong thdi han ngén
tir 6 thang téi 1 ndm vdi tdng gia tri cdc hdp déng Ién t&i hon 207.5 ty déng gilp cdng ty
ludn c6 mét thi trudng tiéu thu 8n dinh. Hién nay céng ty cling d& ky két hgp déng vai mot
s0 cong ty I8n nhu: Vinamilk, XNK thay san An Giang, Nam Viét...

Viéc Nha mdy bao bi s6 1 tai Mién Nam da di vao san xuat tir thang 8/2008 vd&i san lugng
bao bi hang ndm trén 100 triéu mét vuébng mang phic hgp cac loai va 2500 tdn mang PE
co, nhadn PVC co sé gop phan nang cao doanh thu cua cong ty trong nhitng nam tdi. Céng
thém tiém nang tang trudng binh quén cua nganh vao khoang 10-25%/nam. Sang nam
2009 véi muc tiéu dat tlr 430 dén 520 ty dong doanh thu, LNTT dat 16.5 ty dong, mirc c8
tic sé chi tra vao 8% ménh gia.

Vi thé chdng t6i suy doan LNST du ki€n ndm 2009 cla RDP vao khoang 14.4 ty dong, vdi
diéu kién khéng phat hanh thém c6 phiéu thi EPS du ki€n cudi ndm 2009 s& vao khoang
1.252 ddng, P/E nganh dang & mirc 12.84 Ian thi ching tdi du bédo gid c8 phiéu RDP sé& vao
khoang 16.100 VND cudi nam 2009. Trong khi gia chao san ctua RDP la 15.000VND thi I&i
khuyén cua ching téi trong thdi di€m hién nay la khéng nén ndm gilt ¢6 phi€u RDP. Song
ching t6i ky vong v& 1au dai, RDP s& cé chd diing vitng chic trén thi trudng cac loai san
ph&m tdm Igp va mang moéng PVC—nhiing san phdm déng gép chu dao vao doanh thu cua
RDP va chiém hon 50% thi phan tiéu thu. Cho nén RDP khéng phai chiu stic ép canh tranh
gilta céc d8i tha trong nganh véi mdt hang san phdm nay. Vi vdy, trong dai han ching toi ky
vong EPS 2010 cGia RDP Ia 1.958 VNP khi d6 giad clia c6 phiéu nay sé& dao ddng & muc
25.100 VND.

K& hoach kinh doanh va Igi nhuan nam 2009, 2010, 2011

Chi tiéu Nam 2009 Nam 2010 Nam 2011
Doanh thu thuan (ty VND) 430 584.4 717
Tang trudng doanh thu (%) -8.92% 12.38% 22.69%
LNST (Ty VND) 12.4 19.35 21.45
T&ng trudng Igi nhuan (%) 371.48% 56.36% 16.70%
LNST/V6n chd sé hitu (%) 10.76% 16.83% 18.65%
LNST/Doanh thu thuan (%) 2.88% 3.31% 2.99%
C8 tlic (%/n8m) 8% 11% 12%

Phong Phéan tich Pau tu

Trang 4
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Bang can doi ké toan 2009Q2 2009Q1 2008 2007 2006

Tong TS 346,630 315,272 331,897 318,456 236,838
Tai san ngan han 158,011 122,006 135,113 159,099 121,826
Tién mat 25,437 5,179 9,870 13,896 9,272
Dau tu ngadn han 0 0 0 0 0
Céc khoan phai thu 49,573 38,332 36,468 41,197 33,676
Hang tén kho 80,150 76,193 86,004 101,089 76,603
Tai san luu déng khac 2,852 2,302 2,770 2,917 2,274
TS dai han 188,618 193,266 196,785 159,357 115,013
Céc khoan phai thu dai han 602 602 602 607 1,299
TSCP 164,620 169,469 173,424 138,726 110,009
TSCP hitu hinh 150,793 155,699 126,267 107,182 87,540
Nguyén gi tai san CDHH 272,766 275,997 242,077 209,160 174,818
Hao mon tai san CBHH 121,973 120,298 115,810 101,978 87,278
TSCD vé hinh 154 162 171 164 190
Nguyén gid TSCD VH 299 299 299 262 262
Hao mon TSCD vé hinh 145 137 128 98 72
Xay dyng CBDD 13,673 13,607 46,986 31,380 22,278
B4t déng san dau tu 8,582 8,630 8,678 8,882 0
PAu tu TC Dai han 13,450 13,271 13,271 10,500 3,643
Tai san dai han khac 1,364 1,294 810 642 62
Nguon von 346.630 315,272 331,897 318,456 236,838
Ng phai tra 187,196 160,839 181,650 160,155 148,824
NG ngén han 132,861 106,986 131,194 127,989 134,232
Ng dai han 54,335 53,853 50,456 32,166 14,591
Ngu6n von chu sé hiru 159,433 154,433 150,248 158,301 88,015
V8n chl sé hitu 159,923 155,441 151,249 158,226 87,192
Vén didu 1é 115,000 115,000 115,000 115,000 82,480
Thang du vén 24,673 24,673 24,673 24,673 0
Lgi nhudn chua phan phdi 7,288 3,521 2,629 13,840 0
Cac quy -490 -1,009 -1,002 75 822
Két qua kinh doanh 2009Q2 2009Q1 2008 2007 2006

T8ng doanh thu 138,123 85,759 474,794 461,197 404,148
Doanh thu thuan 137,150 85,134 472,118 459,458 403,129
Gia von hang ban 122,311 77,016 429,478 427,854 365,639
Lgi nhuan gdp 14,839 8,118 42,640 31,604 37,489
Doanh thu tir HDTC 454 127 2,068 6,634 425
Chi phi HDTC 2,397 3,317 18,215 6,116 7,504
Chi phi 15i vay 1,806 2,828 10,339 5,991 7,068
Chi phi ban hang 3,221 1,766 10,669 8,320 7,818
Chi phi quan ly doanh nghiép 4,340 2,559 12,563 10,415 10,926
Lgi nhuén tir HDSXKD 5,335 604 3,259 13,387 11,666
Thu nhap khac 1,021 288 350 474 59
Chi phi khac 47 0 393 20 10
Lgi nhuén khac 974 288 -43 454 48
Lgi nhuén truéc thué 6,309 892 3,216 13,840 11,714
Thué TNDN 0 0 587 0 0
Lgi nhuan sau thué 6,309 892 2,629 13,840 11,714

Phong Phéan tich Pau tu
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Khuyén cao st dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét cén trong, tuy nhién Céng ty C8 phan Chirng khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac ctia nhitng thong tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay la quan di€m cd nhan cua cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung c8p thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf ch’ng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé c6 nhitng xung dét Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TiCH PAU TU

Pho6 phong Phan tich Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Truong Tran Diing

V0 Lan Phuong

Vi Thi Oanh

Luu Thi Hucng

Lé Thuy Ngoc Khanh
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