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han theo mirc gia muc tiéu ciia phwong phip DCF la 44.000 VND. Tuy trong
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I. Théne tin ¢ ohiéu 23/12/2008 II. Téne Ouan vé DRC.

, Dvt: vnd Ngay 10 thang 10 ndm 2005 Cong ty Cao su Da Néng chinh thirc chuyén thanh
Price 16.600 | Cong ty cb phan Cao su Da Ning. Ngay 01/01/2006 Cong ty chinh thire di vao
Target 44.000 | hogt dong voi von diéu 18 12 49 ty dong.

VNindex 299,68 . . . .
Historical chart: Linh vuc dang ky kinh doanh chinh:

3222222 % 140 - Sén xuit, kinh doanh, xuit nhap khiu céac san phém cao su va vt tu thiét b
3300000 - \,W 120 cho nganh cong nghiép cao su;

3000000 100 , , N

2500000 \ 80 - Cheé tao, lap dit thict bi nganh coéng nghiép cao su;

2000000 - (== Volume ;

oo 1 '\f f:\\.,. 4 Price - Kinh doanh thuong mai, dich vu tong hop.

[ '] 20 A

e I e LT Thong tin chung vé doanh nghiép:

\fi :@«» 6\\%@Q§;e S %@flﬁ%\\oiaif - Céc san phérm sam 16p cua DRC déu dugc cap chung chi ISO — 9001:2000 do
QUACERT cap va duoc san xuat theo thidt bi tur dong cong nghé cao dugc nhap
khau tir chdu Au. Lop do‘DRC san xu@t c6 thé chd nang, chiu soc voi nhi€u kich

Théng tin DRC thudc thich hop cho cac diéu kién thoi tiét va dudng x4 khac nhau.

Ma DRC | | - DRC la mét trong ba cong ty hang dAu san xuit sam 16p xe & Viét Nam. DRC tap
Gia (VND) 16.600 | | trung vao san xuat lop xe tai nhe, xe tai ndng, xe khach dung cho cac phuong tién co
Gid tri von hod (trVND) 255 | | kich c& 16n ding dé ché khach va vén ti hang hoa. Mat hang chinh nay chiém 70%
Gi4 cao nhét trong 52 tuin 102.150 | | doanh thu

(VND) - Péi thu canh tranh cua DRC la Casumina chuyén san xuét 16p xe may va 16p xe tai
52-week low (VND) 16.600 | | nhe, SRC chuyén san xuat sam 16p xe dap.

So hrorng Cp Phét hanh (m) 15,3 - Nam pgoéi, DRC da bét dAu san xut lép xe siéu tai cho cac xe tai nang voi trong tai
Khoi lugng giao dich binh 15.841 1a 80 tan dung cho nganh than va khai khoang. DRC hién nay 1a nha cung cép duy
quén 10ds nhét loai 16p ndy ¢ Viét Nam, cung cap chu yeu cho VinaComin va phén con lai thi
S¢ htru nha nude(%) 50,5 | | xuat khau sang An Do va SinDRC

1 . 0/

S(?( htru nuée ngoai(%): 25,39 Giai thuéng dat dwoc:

Co dong chinh (%) o N . N . .
TCT hod chit VN 50.5 —D.R’C dzi glanh duoc {’lhleu‘ giai t’hu’ong chat luong ctia Viét Nam va huy chuong vang

; . tai cac hoi tro trong va ngoai nudc.

Vietnam Holding LTD 5.02 .

KITMC WORLDWIDE VN 519 - Dugc binh chon la “Hénfg“\fiff:t Nar‘I} chat lugng cao”, “:Fhuon% ,l;liél;l'l’né‘mlzl.\/iét

RSP B.FUND — | Nam” qua mang Internet va “Hang Viét Nam dugc ua chugng nhat” boi nguoi tiéu
dung.
Events: s

. s . ) ®
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III. Tai chinh

Key Ratio ?Téng hop hoat déng kinh doanh Q3

the 2006 2007 202008 2008F  2000F Ké;t qué kinh doanl{ gzam tai sd? co ‘nhié‘u yé;y té cé rui ro cao o thoi diém
statement hién IQNZ. 1,\7hu"ng voi ky vong vé nganh nghe va kinh té trong tuong lai,
Sales (VDo) 60781 Losiaes 1276708 1378843 DlgC S€ O nhiéu, diéu kién thudn loi dé phat trién.

Loinhungop 115900 140370 123,056 140607 151855 || K€t qua san xuat kinh doanh giam manh: .

et Income 55379 70868 44557 s1663 55706 || 1rong Q3/2008 doanh thu cua cong ty giam di 27% so voi quy lién trude
Growth (% va gidm 6% so voi cung ky nam 2007. Tuy nhién LNST cua cong ty da

vt giam manh 46,8% so voi Q2/2008 va 63% so voi cung ky ndm trude. Sy

Is\ilf vaiviome 27 203 204 8% 8.0% sut giam manh LNST cua cong ty trong Q3 la do nhimg nguyén nhan chu

Growth 4418 280 154 2% 80% 1l yéu sau: doanh thu trong Q3 ciia cong ty giam 103 ty (27%), chi phi lai

EPS Growth 2635 -1 -28 -38%  80% || vay tang thém 55% (5.3 ty) va chi phi do chénh l¢ch ty gia tang 157% (5,3

EBITDA Na 6.9 -10.3 (037)  76% | ty).

Profitability Viéc giam manh trong hoat dong kinh doanh trong Q3 da LNST luy ké 9

Gross Margin 12.5 12.0 1.9 11.0 110 || thang dau nam 2008 giam 15% so véi cung ky nam trude, dat 44,5 ty

Ff\?;};;A 16.6 122 9.8 36.7 367 || VND . Loi nhuén kiém dugc trén mdi c¢b phiéu (EPS) trong 9 thang du

I?\Ztargm Income (o o Az i 40 ||nd@mla 2,896 VND, Giam dén 28% so v6i cung ky nam trudc.

ROA 10.9 12.1 6.2 6% 7%

ROE 39.09 340 21.1 21% 23% Ruiro cua DRC: I

Dividend Yicld Luong tién giam dan: Nam 2006 va 2007 cong ty ludn duy tri luong tién

Sabilty va tuong duong tién trung binh cudi mbi quy la 39 ty VND Nhung so voi

Cumentmtio() 155 s 131 18 e dau nam 2008 luong tién va tuong duong tién giam xuong chi con 18 ty
— ' : ' ' ' (binh quan mdi quy giam gan 6 ty). Chimng té cong ty c6 thé dang gip kho

Quick ratio (1) 0.60 073 0:38 06 03 khan trong hoat dong kinh doanh ctia minh.

Net (cashydebt 0.14 0.05 0.6 05 || Hang tén kho ting: Nam 2008:So v6i dau nam hang ton kho ting dan

(S$'m)

: déu qua cac quy. Q2 ting 17% , Q3 ting 27% so voi Q2 va 100% so véi
Net debtiequity 4 180 240 70% 71% ) ) = n AL 1A ¢ 5 A An VAr i
® cung ky. HTK tang chu yéu la tdng luong thanh pham va nguyén vét liéu.
I‘(':)t debvasset 4, 64 71 230%  239% || Dén thoi diém 30/09/08 gia tri HTK cua cong ty la 380 ty chiém 71% tai
EBIT/debt 021 025 0.15 025 027 ||sanluudong. .
EBITDA/debt  0.42 0.38 0.2 0.26 028 || No cao va co theo chieu hwdng tang :Hién nay no phai tra cia cong ty 1a
per share data 507 ty chiém 70% TTS, chi s6 ng rong/VCSH Ién dén 240%, Trong d6 chi
EPS 7,858 8,096 2896 3358 3627 || €O hon 18 ty tién mat, kha nang thanh toan nhanh chi bang 0.38 va kha
Book 25279 1,069 13737 15659 16286 || ndng thanh toan tic thoi 0.05 vi vay cong ty co rui ro cao veé kha nang
PV 12 11 10 || thanh toan. Trong d6 cong ty c6 mot khoan vay 453 ty dé mua nguyén vét
== o o e liéu dau vao (véi gia cao la 42 triéu/tan ma gia hién tai cua cao su chi &

: murc tir 28-20 triéu/tin) Vi vy cong ty s& chiu ap luc vé chi phi 13i vay va
Nguon:BCTC, Triviet u6c tinh | chi phi trich 1ap du phong hang ton kho trong thoi gian toi.
VSOO'OOO . Khi niing cover ng' thip: Tir két qua chi s6 EBIT/debt va EBITDA/debt
chi bang 0.15 va 0.2 diéu d6 cho ta thay rang kha nang cover ng rat kém
cua doanh ngiép. Co sau 9 thang hoat dong cua doanh nghiép nhung dong
tién chinh thu vé chi bang 20% khoan no phai tra, va dic biét la chi cover
duoc 25% khoan ng ngén han ctua doanh nghi€p. Vi vay khodn n¢ hi¢n
nay thyc sy 1a mot thir thach di voi cong ty trong thoi gian toi.
Ty gia: Hién nay cong ty dang nhap khau nguyén vét liu la cao su tong
hop, thép tanh, hod chat chiém khoang 35% gia von. Pay 1a mot trong

1,000,000 -+
(triéu dong)

500,000 -

2005 | 2006 | 2007 | 2008F
nhirng yéu té lam cho phi phi tai chinh trong Q3 ting manh trong Q3.
® Doanh thu | 720,677 | 926,161 | 1,169,78 1,276,7'

O Loi Nhuan | 1,226 55,379 | 70,868

Cong ty C6 phan Tu van Va Pau tu Tri Viét. 2



Phén tich co phiéu

riViet

iNVESTMENT

Forecast 402008:

Co c4u chi phi trong 9 thang dau nam 2008

@ Gia vbn hang ban

@ Chi phitai chinh

91% 0 CP bén hang & QLDN
O CP khac

0%%5%

Biéu 03: Co’ cu Doanh thu ctia Cong ty dén Quy 11/2006

B Lép 61 (19%)

1 Lbp xe dap, xe méy céc loai (13%)
0 Sdmcéc loai (6%)

[ San phAmkhéc (2%)

Strengths:

V.SWOT

Trong Q4 nhitng bién dong trong tai chinh da giam . Nhing kho khan cua
cong ty trong Q4 chul y€u la chi phi nguyén vat li€u, va doanh thu cua
cong ty.

Chi phi nguyén vit li¢u: Tinh hinh gia cao su trong Q4 da giam manh so
v6i Q3 ( tir 40 tri¢u/tin xudng 29 tridu/tan). Tuy nhién rat nhiéu kha ning
chi phi NVL cua cong ty khong giam do nhiing nguyén nhén sau day:
Luong hang ton kho nguyén vat liéu la 183 ty dd mua trong Q3, néu cong
ty ding phuong phap nhap trudc xuét trude xuit trude dé tinh gia von thi
chi phi NVL s& khong giam so voi Q3. Néu doanh nghiép ap dung phuong
phap nhap sau xudt trudc thi cong ty sé chi phi NVL giam bang chénh
1éch gia mua, tuy nhién cong ty phai trich 1ap du phong giam gia HTK
chinh 14 s6 chénh 1éch gia mua vao trong Q3 va gié trén thi trudng. Nén
chi phi d6i v6i NVL van dang & mirc cao trong Q4.

Tuy nhién viéc mua khdi lwong 16n HTK dén thoi diém hién nay 1a do
cong ty du bao dau nim 2009 gid cao su s& ting gia trd lai nén cong ty
dang thyc hién du trir hang hoa dé lam giam gia thanh trong dau nam t6i.

Chi phi tai chinh:

Chi phi 13i vay: 13i sudt co ban cia ngan hang dén thoi diém hién nay da
giam tir 14% dén 10%. Nén trong Q4 doanh nghiép c6 kha ning s& giam
dugc lugng 16n chi phi 131 vay. Tuy nhién vé6i luong von vay 16n nhu hién
nay thi chi phi tai chinh van cao hon rat nhiéu so véi Q1 va Q2 niam 2008.
Chi phi chénh l&ch ty gia: Trong Q4 mirc dong bién dong cia ty gia khong
16n. Chi xoay quanh & mirc 17.000 VND/1USD. Nén trong Q4 cong ty co
chu dong hon trong viéc gidm chi phi tai chinh so vdi Q3.

Revenue:

Cubi nam 2008 1a giai_doan nén kinh té bude vao khung hoang, cudc
khiing hoang nay 1am hau hét cac doanh nghiép van tai dang thu hep quy
mé cua minh, va ciing nhu han ché kha ning tiéu thu san pham sam 16p
trén thi truong.

Trong mot cudc trao ddi voi dai dién bén cong ty DRC chung t6i duoc
biét doanh thu Q4/2008 doanh thu clia cong ty wéc dat 230 ty, giam 20%
so voi Q3. Nén Tong ca ndm 2008 doanh thu du bao cua cong ty dat 1.279
ty, chi taing 8% so v4i nam 2007.

¢ Cong ty dung thir nam toan nganh hoa chat, Pimg tha 2 tinh chung cho thi phan san
xudt sam 16p 6 t6, may kéo. Thi phan 16p 6 t6 cao nhét ca nude (38 %), thi phan cua 16p

Cong ty C6 phan Tu van Va Pau tu Tri Viét.
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xe tai, xe khach chiém dén 60 %.

e Xay dung duoc mang ludi tiéu thu san phdm manh va rong 16n, hién cong ty dang c6
trén 150 nha phan phdi dugc phan bo déu khip 64 tinh ca nudc. 75% doanh thu dugc
tiéu thu qua kénh phan phdi nay.

e Budc dau chon duoc 1 sd nha phan phéi tdt tai Malaysia, Lao, Singapore, Pakistan.

e D4i voi san pham 16p dic chung OTR cho dén nay ¢ Viét Nam chi c6 DRC san xuit
thanh cong mét hang nay.

e Cung cép san phdm cho cac doanh nghiép lap rap 6 t6 16n nhu: TMT, Truong Hai (
KIA), Huyndai

e St dung nhiéu thiét bi bio vé moi truong va vé sinh cong nghiép mot cach cong
nghiép.Phan 16n phé liéu, phé thai dugc dua vao tai san xuat.

Weakness:

Kha ning canh tranh vé gia san phdm 16p 6 t6 DRC d6i véi thi truong xudt khau con rat

han ché, hiéu qua kinh doanh xuét khau con thép.

e Trong nim 2007 cong ty vira duy tri san xudt vira phai thuc hién di doi nha xuéng,
Kho, bai dé giao mit bang cho Thanh phd Pa Ning, do d6 da anh huong rat 16n d&én
chién lugc diu tu mé rong quy méd san xuét ciing nhu dap Gmg nhu ciu mua hang cua
khéch hang trong va ngoai nudc.

e Nguon cung ddi voi 16p 6 to, dic biét cho cac quy cach 16p tai nhe va 16p tai ning
12.00-20/24pr ; 12.00-24/20,24pr khong 6n dinh, tinh trang thiéu hang xay ra thuong
xuyén ké tir Quy I11/2007, d anh hudng rat 16n dén hoat dong kinh doanh cta cac NPP,
cac Pon vi lp rap.

e San pham sim - 16p xe may chua da dang v& miu mi, quy cach, dic biét d6i voi 16p
dung cho cac loai xe may doi méi cé vanh 15, 16 va 16p dung cho xe ga, didu nay anh
huong dén cac Nha phan phéi chi tiéu thy duy nhit san phdm ciia DRC

Opportunities

e Dy kién tir nay dén nim 2010 véi toc do tiang truong cao ciia Viét Nam, nhu ciu xe 6
t6 phuc vu cho giao théng vén tai , xay dung cong trinh, khai thac khoang san ... s¢ tang
manh, nhu cau phat trién sam 1op oto 1a tat yéu va ddy tiém ning, 1a diéu klen tot dé
cong ty tlep tuc tang trudng trong nhiing nam toi.

e Ning luc san xuét 16p ddc chung OTR hién nay chi méi dap ung khoang 50% nhu cu
ctia thi truong trong nudc , day 1a co hoi dé cong ty tiép tuc dau tu nang cong suat day
chuyén san xuét 16p dic chung trong nhitng nam t6i.

Threats
e Khi Viét Nam gia nhdp WTO céc loai sim 16p ngoai gia ré canh tranh gay gét voi hang
noi dia.

e Hién nay cac san pham ctia Cong ty khong chi dép tmg nhu cau cua thi truong trong
nude ma con xuat khau dén nhiéu nuée tai Nam My, Chau Au, Chau A nhu Malaysia,
Indonesia, Singapore, Lao, Campuchia, Trung Quéc, Pai Loan, Thd Nhi Ky, Cong hoa
Séc, Argentina, Italia, Tiép Khéc, Brazin,... do d6 rui ro ty gia tac dong truc tiép dén
doanh thu ctia Cong ty hién tai.

e Tinh hinh thién tai, 1ii Iut, dich bénh lién tuc x4y ra, lam cho strc mua trong dan suy
giam, dé anh huong rat 1on dén cong tac tiéu thy déc biét d01 vOi cac san pham sam -
16p xe dap, xe may tai cac tinh mién Trung - TAy nguyén von 14 thi truong truyén thong
cua DRC.

e Vi¢c phai 1€ thudc vao nguon nguyén liéu nhép khau dang 1a mot kho khin dbi véi
nganh cong nghiép san xuit sim lop Ngoai nguyén li¢u 1a cao su ty nhién, hién nay
chung ta phai nhap 100% cao su téng hop, vi vay khi nudc ngoai ting gia nguyén liéu
thi nganh san xut trong nudc gip rat nhiéu kho khan.

Cong ty C6 phan Tu van Va Pau tu Tri Viét. 4



riViet

iNVESTMENT

VI. OutLook

Chién lwge phat trién (Development strategies)

e Diu tu mé rong san xudt tir 500 000 bd 1én 1000 000 bo sam 16p mdi nam.

* M0 rong san xuit sim 18p phuc vu xe dic chung trong nganh khai khoang, hAm mo,
cdu cang, may nong nghiép .

e Lién tuc cai tién cong nghé san xuat dé nang cao chit lugng san pharn

e Nang cong suét 16p ddc chung OTR tir 3000 16p/nam 1én 8000 16p / nim vao 2008.

e Lién doanh, hop tac khoa hoc ky thuat véi nude ngoai dé khong ngimg on dinh va
nang cao chat lugng san pham.

e Cai tao va nhap méi toan bo khudén mau nham ting vé dep ngoai quan ciia san pham

e Tiép tuc hop tac v6i cac Chuyén gia nudc ngoai nghién ctru san xuat cac quy cach 16p
dac chung méi nhu : 14.00-24 , 21.00-35 va 24.00-49.

e Dua ra thi trudng cac san pham 16p xe nang 5.00-8; 650-10; 16p tai nhe 6.00-15 va
7.50-15, 16p nong nghiép 11.00-24; 12.4-24 va 18.4-30.

Phén tich co phiéu

Cac du an thyce hién (The project will be performent)

e Du 4n dau tu bo sung thiét bj 1& ¢& mo 10ng quy mo, nang cong suét san xuét 16p 6 t6
tai nhe thong dung ¢& vanh 16, 18 véi tong mirc dau tu trén 51,5 ty dong.

e Dy an dau tu nang cong suat 10p 6 t6 tai ning quy cach 12.00-24 1én 60.000 bd/nim
nham dap tng nhu cau dang tang cao cua thi truong trong nudc va san xuét theo don
dat hang cua hing CEAT - An D9, voi mie tong dau tur 136 ty dong.

e Du 4n ning cong suit day chuyén san xuét 6 to dic chung 1én 40.000 bo/ndm vé6i nhiéu
quy cach mau mi méi theo yéu cau cua thi truong xuat khau. Tong muc dau tur 180 ty
dong.

e Dy an xay dung Nha may san xuat 16p radial theo cong nghé tién tién, hién dai véi
cong sudt tir 2 — 4 triéu 16p/nam.

e Phéi hop cing Cong ty FPT thuc hién dy 4n ing dung phin mém tin hoc trong quan tri
Doanh nghiép (ERP). Tong mirc dau tu trén 145.000 USD.

Du bio phat trién kinh doanh:

Trong nam 2009 nén kinh té thé gi6i van chua thyc sy khai sdc. Muc tiéu chinh phu nudce
ta dé ra trong nam 2009 1a duy tri toc d6 ting truong GDP clia nudc ta 1a 6,5%. Nén trong
nam 2009 cong ty s& khong duy tri dugc trd lai toc d6 ting truong nhu trong 9 thang dau
nam. Tuy nhién v6i nhitng chién luge mai tap trung vao cac linh vuc thét yéu nhu:

Mo rong san xuat sim 16p phuc vu xe dic chung trong nganh khai khoang, ham mo, ciu
cang, may noéng nghiép. La nhiing linh vuc hoat dong khong bi anh huéng nhiéu boi cude
khung hoang kinh té.

Pau tu bo sung thiét bi 1¢ dé mo rong quy mo, ning cong suat san xuit 16p 6 to tai nhe
thong dung c¢& vanh 16, 18. La nhimng loai xe chuyén dung thiét yét trong hoat dong van
tai hi€n nay.

Tiép tuc ddy manh tiéu thu vao cac ddi twong lip rap 6t6, khach hang st dung 16p 6t6
chuyén dung.

Duy tri thi truong vé xam 16p xe dap, xe may trén thi trudng Viét Nam.

Nén theo chiing t6i v6i nhitng chién luge hop 1y nay trong nim 2009 cong ty s& duy tri
dugc kha ning ting truong doanh thu ctia minh nhu trong 2008F. Va tir ndm 2010 khi toc
d6 ting truong kinh té hudng téi muyc tiéu cii 1a 8% thi nhu cau tiéu thy san pham cia
cong ty 1a rat 16n. Vi vay cong ty c6 thé dat dugc toc d6 ting trudng manh nhu trong nim
2006 va nam 2007.

Cong ty C6 phan Tu van Va Pau tu Tri Viét. 5
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II. Pinh Gia

V6i myc tiéu nam 2020 dua nude ta tre thanh mét nude cong nghiép thi linh vie kinh doanh dich vu van tai 6t6
s& tang 1én manh m& ¢ tat ca cac linh vuyc trong san xuit va cudc sdng. Vi vy chung toi du bao rang toc do tang
truong déu cia cong ty tir nam 2013 (tuc 14 sau 5 nam ké tir giai doan khiing hoang kinh té bét dau xay ra) 1a 6%.
Véi murc chi phi von gia sir 1a 11.8% thi gia ciia DRC theo phwong phap DCF 1a 44.000 VND

DRC ASSESSMENT

INCOME STATEMENT 12/2005 12/2006 12/2007 12/2008 12/2009 12/2010 12/2011 12/2012
(Million) Forecast Forecast Forecast Forecast Forecast
ASSUMPTIONS

Assumed Cost of Capital 11.8% DIV E/V Value

Assumed Cost of Debt 10.0% 64.3% 338,898

Assumed Cost of Equity 15.0% 35.7% 205,252

Future Growth Rate (Beyond the Forecasts) 6.0%

DCF

CF from Operating Activities 116,748 95,265 109,213 139,138 177,262
Net Income 51,663 55,796 53,313 67,921 86,531
Depreciation & Amortization 29,035 31,358 115,994 147,777 188,268
Interest 34,402 37,154 47,334 60,303 76,827
CF from Investment in Working Capital 1,648 (29,042) (107,428) (136,863) (174,363)
CF from Investing Activities (52,684) (55,910) (44,000) (47,457) (51,270)
Net Cashflow to Debt and Equity Holders 64,064 39,355 65,214 91,681 125,992
PV Factor 1.00 1.12 1.25 1.40 1.56 1.75
PV of Net Cashflow 57,311 31,495 46,687 58,716 72,184
PV of Terminal Value at Future Growth Rate 757,890
Total 57,311 31,495 46,687 58,716 830,074
Total PV of the Firm 1,024,283

Short-term Borrowings 224,826

Current Portion of Long-term Debts -

Long-term Liabilities 114,072

PV of the Firm to Equityholders 685,385

Number of Share 15,385,491

Par Value 100,000

Real Value (VND) 44,547

Book value (VND) 13,554

sources.:company data, Tri Viet estima
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The Financial Statement

BAO CAO KET QUA KINH DOANH
Nam
Téng doanh thu
Céc khoan giam trur:
Doanh thu thuén
Gia von hang ban
Loi tirc gop
Thu nhép hoat dong tai chinh
Chi phi hoat dong tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuén thuin tir HD SXKD
Loi nhuén bat thuong - Tong
Loi nhuén truée thué
Thué thu nhap DN phai tra
Loi nhuén sau thué

BAN TONG KET TAI SAN
Nam

TAI SAN

Tai sdn luu dong

Tién va twong dwong tién
Piu tw ngin han

Cac khoén phai thu

Hang ton kho

Tai san lwu dong khac

Tai san c6 dinh

Tai san ¢ dinh hiru hinh
Tai san c6 dinh v6 hinh
Tai san ¢ dinh khac
Piu tr dai han
TONG TAI SAN
NGUON VON

No phai tra
Nqngénhan

No dai han

No khac
Nguon von chii sé hiru
TONG NGUON VON

BAO CAO LUU CHUYEN TIEN TE
Niam

Tién tir hoat dong SX KD

Lgi nhuin sau thué

Khéu hao tai san ¢ dinh

Cong ty C6 phan Tu van Va Pau tu Tri Viét.

2006
930892
4731
926161
810261
140370
317
26568
21403
13356
54891
488
55379
0
55379

2006

362304
32964
0
101868
221487
5985

142034
140561
792
681
4356
508694

367573
233907
133666

0
141122
508694

2006
83471
55379
74963

2007
1182138
12357
1169781
1029411
123056
1705
25022
25905
17379
73769
-2901
70868
0
70868

2007

437693
36039
0
151670
240137
9847

142813
140181
792
1840
3901
584408

375874
261802
114072

0
208533
584408

2007
58227
70868
50189

Q3/2008
1049330
17966
1031365
908308
140607
5149
45162
25977
14914
42153
2404
44557
0
44557

Q3/2008

536654
18802
6600
121146
380182
9924

178815
150270
792
27753
3617
719086

507754
409720
98034
0
211332
719086

Q3/2008
7607
44557
24857

2008F
1276709
11190
1265518
1124912
151855
887
36856
31191
21611
51835
-173
51663
0
51663

2008F

625716
201976
0
133555
281216
8969

164155
161458
855
1842
6208
796079

555151
350387
204764

0
240928
796079

2008F
116748
51663
29035

(bill. VND)

2009F
1378845
12085
1366760
1214905
193464
958
39805
33686
23340
55982
-187
55796
0
55796

(bill. VND)
2009F

655216
197576
0
144240
303713
9687

188211
185444
923
1844
6704
850131

599564
378418
221145

0
250567
850131

2009F
95265
55796
31358
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INVESTMENT

Phén tich co phiéu

Lai vay phai tra 23507 22105 31295 34402 37154
Tién tir Nguon von luvu dong -70378 -84935 -93102 1648 29042
Tién tir tai san luu dong -75973 -72314 -109599 -22087 -33899
Tién tir no ngan han 5595 -12622 16497 23735 4857
Tién tir hoat dong dau tw -12208 -50513 -60574 -52684 -55910
Tién tir hoat dong tai chinh -58620 -4638 42329 101872 -43755
Nguén von chi sé hiru 35407 -3456 -41759 -19268 -46156
THAY POI TIEN TRONG NAM 12643 3075 -10638 165936 -4400
TIEN MAT CUOI NAM 32964.1 36039.5 25401.7 201975.8 197575.9

Tuyén b6 mi€n trach nhi€ém

Cong ty C6 phan Tu van Va Pau tu Tri Viét. 8
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Phén tich co phiéu

Béo cdo nay dugc thyc hién boi Cong ty Co phéin Tu van va Dau tu Tri Viét, sau day dugc goi 1a TVIC (TVIC 1a tén goi viét tit theo tén tiéng
Anh: Tri Viet Investment and Consultancy Corporation)

Bén béo cdo nay dugc chuan bi cho muyc dich duy nhét 14 cung cap thong tin va khong nhim dua ra bat ky dé nghi hay huong dan mua ban
ching khoan cu thé ndo. Cac quan diém va khuyen cao dugc trinh bay trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau,
chién lugc va hoan canh cu thé cua timg nha dau tw. Ngoai ra, nha dau tu cling y thirc co thé c¢6 cac xung dot loi ich anh huong dén tinh khach
quan ctia ban bao cao nay. Nha dau tu nén xem béo co nay nhu mot ngudn tham khao khi dwa ra quyét dinh du tu va phai chiu toan bo trach
nhiém dbi véi quyét dinh ddu tu cia chinh minh. TVIC tuyét di khong chiu trach nhiém d6i v6i toan bo hay bét ky thiét hai nao, hay su kién
bi coi 1a thiét hai, d6i v&i viée su dung toan bg hoic tirng phﬁn thong tin hay y kién nao cta ban bo cdo nay.

Toan b cac quan diém thé hién trong bao céo nay déu 1a quan diém ca nhan cta ngudi phan tich. Khong ¢ bt ky mot phan thu nhap nao cia
nguoi phan tich lién quan tryc ti€p hodc gian tiép dén cac khuyén céo hay quan diém cuy thé trong ban cao cao nay.

Thong tin sir dung trong bao céo nay dugc TVIC thu thap tir nhitng ngudén ma chung t6i cho 1a dang tin cdy. Tuy nhién, ching t6i khong dam
bao rang nhimg thong tin nay 1a hoan chinh hogc chinh xac. Cac quan diém va udc tinh trong danh gia cua chiing toi co gia tri dén ngay ra bao
c40 va c6 thé thay d6i ma khong can bao cdo trude.

Nhém Phén tich

Pham Thanh Tung thanhtung@tvic.com.vn
Nguyef:n Ngoc Tai ngoctai@tvic.com.vn
Nguyén Manh Hung manhhung@tvic.com.vn
Céng ty Co phan Tuw vin va Pau tu Tri Viét
58 Pho Vong, Bong Pa, Ha Noi
= = Tel : 04 36288829
1Vie |
iy el B ol Fax: 0436288706

Email : triviet@tvic.com.vn
Website: www.tvic.com.vn

© 2008 Cong ty C6 phin Tw vin va Pau twr Tri Viét i ) )
Ban bao cao nay dugce gilr ban quyen va la tai san cua TVIC. Moi su sao chép, chuyén giao hodc sira d6i trong bat ky truong hop nao ma khong
¢6 su dong y cua TVIC déu trai luat.
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