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NGAY NIEM YET
03/12/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHIi SO
BV 11,868 d
EPS du kién 1,640 @
P/B 1.08
P/E di kién 7.86

Nguon: HBS Research

HOAT PONG TAI
CHINH

Tén phap dinh:
Tén québce té:
Tén viét tat:
Von diéu 1¢:
Tru sé chinh: NGi

Dién thoai:

Thai Hoa Group., JSC

550ty dong

(84 — 4) 3 574 0348

Fax: (84 — 4) 3852 0507

Website

www.thaihoacoffe.com

CTCP Tap doan Thai Hoa Viét Nam

Thai Hoa Viet Nam Group Joint Stock Company

S6 352 Giai Phong, Phuong Liét, Thanh Xuén, Ha

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — QI111/2010

2008 2009 9 thang nim

2010
TTS (ty déng) 1,631.062 2,458.061 2,669.487
DTT (ty dong) 1,283.746 3,232.382 1,387.815
GVHB 1,249,578 3,069.544 1,125.423
LNST (ty dong) -34.206 1.323 62.346
LNST/DTT _ 0.04% 4.49%
GVHB/DTT 94.60% 93.00% 79.00%
Cb tirc/ VDL - 6.64% -
Hé sb6 thanh toan ngin 0.95 0.96 -
han
Hé s6 thanh toan nhanh 0.53 0.43 -
No ngén han 1,223.345 1,916.800 1,799.794
No dai han 124,572 139.876 216.931
Ng/TTS 0.83 0.84 0.76
Ng/VCSH 5.50 5.71 3.08

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam
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KE HOACH 2010 - 2013

LICH SU HINH THANH

LINH
DOANH

e

Bdng 4: Mgt sé chi tiéu ké hogch 2010 - 2013

2010 2011 2012 2013
VDL(ty dong) 550.000 550.000 1000.000 1000.000
TDT(ty ddng) 4,114.039  4,604.062  5,252.069 6,111.468
LNST(ty dong) 90.238 152.486 212.052 348.160
LNST/TDT 2.2% 3.3% 4.0% 5.7%
LNST/VCSH 16.4% 27.7% 21.2% 34.8%
CO TUC/VPL 12% 15% 15% 15%

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam

Cong ty c6 phan Tap doan Thai Hoa Viét Nam tién than 1a Cong ty TNHH San
Xuit va Thuong mai Thai Hoa duoc thanh lap nam 1996 véi von diéu 18 ban dau
la 0.5 ty dong.

Ngay 19/05/2008, Cong ty TNHH san xuat va Thuong mai Thai Hoa chuyén doi
thanh CTCP Tép doan Thai Hoa theo Gidy ching nhan Dang ky kinh doanh sb
010324767 do S& ké hoach va Pau tu TP. Ha Noi cap véi von diéu 1¢ ban dau la
350 ty dong.

Hién nay, CTCP Tap doan Thai Hoa hoat dong theo md hinh céng ty me - cong
ty con véi 11 6ng ty con do Thai Hoa s& hitu chi phéi trén 51%, trong d6 c6 05
con gty sé hitu 100% vén co phan véi hé théng ché bién hién dai trén khap cac
vung café Viét nam va vuon sang thi truong CHDCND Lao.

Bdng 5: Qua trinh ting vén diéu |¢ ciia Cong ty

Thoigian  Véndiéulé¢  S6 von ting Phuong thiic
thém
24/7/2006  350.000 G6p von ban dau
18/12/2009  530.000 200.000 Thuyc hién chuyén doi trai phiéu

chuyén d6i thanh ¢ phiéu

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thai Hoa Viét Nam

KINH Nganh nghé kinh doanh chinh

- Dai ly mua, dai ly ban, ky gui hang hoa;

- Ché bién nong san;

- Budn ban hang lvong thuc, thuc pham:;

- Mua ban may mdc, thiét bi, vat tu phuc vu san xuat

- Kinh doanh, cho thué€ kho hang, nha xudng;

- Trdng cay ca phé, cdy lau nim, tréng rung;

- Pao tao, day nghé: trong trot, 1am sinh, ché bién nong 1am, thuy, hai san,
co khi nong nghiép, lai xe, quan ly trang trai...;

- Trdng cay cao su;
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- Ché bién 1am san, moc, gb

- San xuét, ché bién thirc n gia suc, gia cAm;

- Chan nuoi gia stc, gia cam, dai gia suc;

- San xuét phan bon cac loai: phan vi sinh, NPK, ché pham tir chat thai
ndng céng nghiép;

- Dau tu xay dung co so ha tang;

- Kinh doanh nha ¢;

- Xy dung dan dung, cdng nghiép, giao théng thuy loi;

- Van tai hang héa bang 6t6;

- Kinh doanh khéch san, nha nghi (khéng bao gom kinh doanh quan bar,
phong hat, karaoke, vii truong);

SR VA VS

CO CAU CO PONG Biéu dé 1: Co cédu cé dong dén ngay 05/11/2010

CTCK APEC
1%

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam
Bdng 6: Danh sach cé déng nim giir trén 5% vén cé phdn tinh dén ngay

09/09/2010
STT Tén Giatrivéngop Ty lé vén gop
1 Nguyén Vin An 227.500 41.36%
2 Ngb Thi Hanh 122.150 22.21%
Téng céng 349.650 63.57%

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam
Bdng 7: Danh sach cé déng sdng ldp tinh dén ngay 05/11/2010

STT Tén Vén gop S6 co phan Ty 18 gop
theo gié tri
1 Nguyén Vin An 227.500 22,750,000 41.36%
2 Ngb Thi Hanh 122.120 12,215,000 22.21%
3 Nguy?n Dang Ninh 350 35,000 0.06%
Téng cong 350.000 35,000,000 63.63%

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam
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TRIEN VONG NGANH

Theo quy dinh cua phap luat, c6 phiéu bi han ché chuyén nhuong ddi vai cb
dong sang 1ap 6 hiéu luc dén ngay 19/05/2011.
Bdng 8: Cac cong ty con va cong ty lién doanh lién két ciia THV

STT Tén Congty VPLPK(Ty VPL Thuc Ty 1é nam giir
dong) gop(Ty ddng)

1 CTCP Cafe An Giang  83.000 83.000 52.4%

2 CT TNHH Thai Hoa 400.000 204.000 100%
Lam Ddng

3 CT TNHH Thai Hoa 250.000 86.040 100%
Quang Tri

4 CT TNHH Thai Hoa 10.000 5.167 100%
mot thanh vién Nghé
An

5 CT TNHH Mot thanh  5.000.000 125.094 ty 100%
vién Thai Hoa Lao UsD ddng

6 CTCP  Thai Hoa 50.000 22.916 70%
Muong Ang

7 CTCP Thai Hoa Son 180.000 18.976 51%
La

8 CTCP Thuwong mai 20.000 545.210 65%
café Thai Hoa

9 CTCP Café Thai Hoa 90.000 15.293 51%
Hoa Binh

10 CT TNHH Mot thanh  9.950 5.641 100%
vién Thai Ninh

11 CTCP Café Thai Hoa 15.920 51%

Budn Ma Thudt

Nguon: Ban céo bach Cong ty cé phan Tdp doan Thai Hoa Viét Nam

Hién nay Viét Nam 1a nu6c xuat khau Café dung tha 2 trén thé gisi sau Brazil.
San pham xuét khau cua Viét Nam chi yéu 1a hat ca phé Robusta so ché (khd va
uot).

Véi diéu kién tu nhién thich hop, cac chinh sach phat trién cay ca phé caa Chinh
phu, sy nang dong cua cac doanh nghiép kinh doanh ca phé cung véi su phat
trién cua tién bo khoa hoc ky thuat, nganh ca phé Viét Nam d4 c6 budc phat trién
manh m& ca vé dién tich, san lugng, ning suit va kim ngach xuat khau trong
vong 20 nam qua. Dién tich trong ca phé dugc mé rong tir mac 119 nghin ha va
san lugng dat 92 nghin tin nim 1990 lén muc 530 nghin ha va tong san
Iwwowngjd dat 1,055.8 nghin tan.

Hién nay 90% san luong ca phé cua Viét Nam duoc xuat khau ra nudc ngoai,
mdi kim ngach xuit khau cia nganh ca phé dat 1.5 dén 2 ty USD. Thi truong
Xuat khau ca phé ciia Viét Nam cang ngay cang rong 16n, tinh dén nim 2008 ca
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HOAT
DOANH

PONG

phé cua Viét Nam duoc xuat khiu sang hon 100 nudc trén thé gisi, ca phé Viét
Nam da tham nhap dugc mot s6 thi trudng kho tinh nhu EU, MJ, Nhat Ban,
Trung Qudc...v.v.

Viét Nam 12 nude c6 thoi tiét khi hau thuan loi cho phat trién cay ca phé, nhu cau
vé ca phé trén thi truong thé gisi ngay cang ting, trong khi d6 mot s6 nudc xuét
khau ca phé trén thé gioi gap nhiéu kho khan nhu mua nhiéu & Brazil, dong dat ¢
Columbia. Pidu d6 cho thay thi truong xuat khau ca phé cua Viét Nam trong
nam 2010 va trong thoi gian téi 1a rat tiém nang, cau vé ca phé trong nhimng nim
t6i dwoc du kién 1a ludn cao hon cung, do d6 gia ca phé trong nhiing nim tGi ¢6
nhiéu kha niang ting manh. Pay 1a co hoi I6n cho nganh ca phé Viét Nam néi
chung va CTCP Tap doan Thai Hoa Viét Nam noi riéng.

KINH  Sdn pham dich vu chinh

- Caphéhoatan
v/ Hién nay Thai Hoa ddang thuc hién phat trién day chuyén san
XUt ca phé tai Lam Dong, cong suat 2000 tan/nim

- Caphén nhan xuét khau

v/ Ca phén Arabiac qua ché bién wét, sang loc, 1am bong, han loai
mau

v/ Ca phé Robusta ché bién kho (mot phan ché bién wét) sang loc ,
danh bon, phan loai mau

Téng san lugng ca phé xuat khiu caa Viét Nam chiém 90% tdng san

luong ca phé san xuat. Hién nay ca phé Arabica chiém 5% tong

luong ca phé xuit khau cua Viét Nam, con lai 95% la ca phé

Robusta.

Mic du hién nay Robusta van la ca phé chiém ty trong l6n trong san

luong cuia THV, tuy nhién hién nay THV vin chiém wu thé vé ca phé

Arabica so voi cac doanh nghiép ca phé trong nudc. Nam 2009, san

luong ca phé Arabica cua THV chiém 60% san luong xuat khau ca

phé Arabica cua ca nudc.

Nim 2010, THV dat muc tiéu chiém 40% tong san luong xuat khau

ca phé cua ca nudc.

- San pham dang trién khai caa THV 1a: phan bon vi sinh

v' Uu thé canh tranh: Tan ding phé thai ca phé (vo ca phé), san
pham sach, than thién voi méi trudng

v CTCP Tép doan Thai Hoa Viét Nam la doanh nghiép tién phong
cua Viét Nam trién khai san pham phan vi sinh, san xuét theo
day truyén khép kin, dam bao qué trinh san xuat lau dai, than
thién véi méi truong, tan dung triét dé nguyén liéu, phé thai

v/ Cong ty du kién cung cap san phdm phan vi sinh cho cac du an
trong ca phé, cao su trong noi bo tap doan va thi trudng bén
ngoai

Thi trwong tiéu thu
Thi truong tiéu thy 16n nhat caa THV hién nay 1a Trung Quéc chiém 17%, thi
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trudng Phép chiém 5%; thi truong Nhat chiém 5% thi truong Bi chiém 7%:; thi
truong Tay Ban Nha chiém 7% v.v...

Déi véi thi trudng trong nude, THV ¢ céc ¢ong ty con, cong ty lién doanh lién
két, cac dai ly phan phdi rong khap trai tir Bac vao Nam.

Tuy nhién hién nay, diém yéu cia THV 1a chua xdy dung dugc thuong hiéu
manh, thwong hiéu ca phé cua Thai Hoa chua dwoc nhidu nguoi Viét Nam biét
dén.

Biéu do 2: Co ciu doanh thu qua cdc nam
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B Arabica M Robusta Caphéhoatanvaspkhac

Biéu do 3: Co cdu loi nhugn qua cdc nam

Pon vi: Triéu dong
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200
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B Arabica M FRobusta Caphéhoatanvaspkhac

Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam

Tinh hinh hoogt dgng kinh doanh tir ndam 2008 — nay

Nién vu 2008 — 2009, gia ca phé giam manh, ca phén Arabica chi con khoang
2,800 USD/tan, ca phé Robusta xubng 1,700 USD/tan, giam con 70% véi nién
vu trude do. Day 14 thoi gan kho khan nhét ciia Tap doan véi su giam di dang ké
doanh thu va lgi nhuan. Chinh vi vay nam 2008, THV 15 -34.206 ty dong. Nam
2009, THV chi i 1.323 ty dong.

Bit dau tir Quy 11/2010, gi4 ca phé thé gidi bt dau ting manh. Tai thoi diém
thang 10/2010, gia ca phé Robusta ting cao nhét trong vong 2 nam qua dat mirc
1,910 USD/tan va gia ca phé Robusta ting 1én muc cao nhat trong vong 13 bin
gan da voi mic gia 4,200 USD/tan (mirc cao nhat trong vong 13 nam trd lai déy).
Dic biét naim 2009 lugng hang tén kho cua THV 14 1,006.51 ty dong, trong khi
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VI THE CONG TY

do6 gia von hang ban 1a 1,249.58 ty déng. Vi lwong hang tdn kho 16n, va gia ca
phé ting nam 2010 1a mét lgi thé ddi vai tinh hinh hoat dong cua cong ty. Chinh
Vi vay 9 thang nam 2010, THV d dat lgi nhuan 62.346 ty dong, day 1a mot budc
tién dai so voi cac nam trude do.

Co cau doanh thu va lgi nhuan cua cac san pham ca phén Arabica, Robusta, ca
phé hoa tan va cac san phiam khac qua céc nim cho thidy THV chu trurong phat
trién thé manh ciia minh 1 nang ty trong xuat khau ca phé Arabica.

Vi loi thé ding dau Viét Nam vé xuat khau Arabica cling véi bién dong ting
gi4 ky luc ciia ca phé thé gigi trong thoi gian gan day, doanh thu va lgi nhuan cia
Tap doan trong vong 9 thang dau nam 2010 ciing dat dugc két qua dot bién, ty
trong chi phi/doanh thu giam so véi cac nam trudc.

Tinh hinh qudn ly chi phi 1&i vay cia doanh nghigp tie nam 2008 - nay

Cong ty lubn duy tri mirc du ng cao, tong dur ng ngan han va dai han luén & mirc
trén 1,000 ty nén chi phi l&i vay gay ap luc kha Ién cho hoat dong kinh doanh
Clia cOng ty trong giai doan 2008 — 2009. Tuy nhién, cing véi nhitng nguon vén
duoc vu dai va ai suét tir nuc ngoai danh cho Viét nam, dic biét 1a cac doanh
nghiép hoat dong trong linh vuc trong trot, hd tro Iai suit 4% cho cac doanh
nghiép trong goi kich cau cua chinh pha nam 2009, hd tro 14i suat 6% dbi véi cac
khoan vay thu mua ca phé tam trir theo chi dao cua Chinh phu nam 2010 va
nguon huy dong tir viéc tang von diéu Ié¢ ndam 2010 bang hinh thirc chuyén doi
trai phiéu thanh c6 phiéu, &p luc vé Iai vay cua cong ty s& dugc giam bét.

Céc khoan vay cua THV chu yéu la cac khoan vay ngan han, va dugc tai trg boi
cac hop ddng xut khau. Do d6 mic du nam 2010 cac doanh nghiép khac chiu
tac dong boi sy bién dong manh cua ty gia, nhung THV 1 doanh nghiép xuat
khau nén khong chiu anh huong nhiéu bai yéu td nay.

Bdng 9: M4t sé chi tiéu ciia doanh nghiép ciing nganh niam 2009

THV AGC
2009 9T 2010 2009 9T 2010
TTS (Ty dong) 2,458.061 2,669.49 595.288 461.097
VCSH (Ty dong) 361.238 652.762 79.777 99.260
VDL (Ty ddng) 350.000 550.000 83.000 83.000
DTT (Ty dong) 3,232.382 1,387.82 2.260 102.051
LNST (Ty dong) 1.323 62.346 1.339 0.600
LNST/DTT 0.04% 4.49% 59.25% 0.59%
LNST/VBL 0.38% 11.34% 1.61% 0.72%
ROA 0.05% 2.34% 0.22% 0.13%
ROE 0.37% 9.55% 1.68% 0.60%

Nguén: Téng hop

Hién nay trén san niém yét chi cd c6 phiéu AGC (cong ty con ciia THV) la doanh
nghiép hoat dong trong linh vyuc san xuat va xuat khau ca phé.

Niam 2009, THV hoat dong gap nhiéu kho khin, do d6 hiéu qua sinh loi thip hon
rat nhiéu so véi AGC. Tuy nhién 9 thang dau niam 2010, THV d4 cai thién dang
ké tinh hinh hoat dong kinh doanh cua minh, va ty suit sinh 16i cao hon so voi
AGC.
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DU AN

Bdang 10: C4c hgp dong l6n dang duwec thuc hién hodc da ky két dén

30/09/2010
Stt Khach hang Loaisan phiam  Khoi Gia tri Thai gian
lwong(th (USD) thuc hién
n)
1 Atlantic USA Arabica 2,734 7,587,638 9T dau
nam 2010
2 Atlantic USA Robusta 2,920 4,892,897 9T dau
nam 2010
3 Ecom Robusta 2,325 8,268,441 9T dau
Agroinudstria nam 2010
| Corp, Ltd
4 Ecom Robusta 3,373 6,442,430 1\VV/2010 -
Agroinudstria 1/2011
| Corp, Ltd
5  Marubeni, Arabica 288 781,248 9T dau
Japan nam 2010
6 Marubeni, Arabica 4,070 17,501,000 11/2011
Japan
7 Marubeni, Robusta 250 661,440 11/2010
Japan
8 Marubeni, Robusta 384 733,200 IV/2010 -
Japan 1/2011
9 Sucafian Robusta 1,577 739,200 111/2010
10  Sucafian Arabica 211 2,703,260 9T dau
nam 2010
11  Sucafian Robusta 1,286 2,456,260 1/2011
12  Guzman Robusta 269 513,790 1\V.2010 -
Caucho 1/2011
13 Taloca Robusta 346 660,860 1/2011
14  Temi Ltd Robusta 269 513,790 1/2011
15  Trung Qudc Robusta 4,700 8,977,000 IV/2011
16  Kh cua Thai Arabica 2,876 10,442.367  1\V/2010 -
Hoa Lam 1/2011
Pong
17 KH cua Thai Robusta 12,739 18,539,092  1V/2010 -
Hoa Lam 1/2011
DPdng
18 KHcuaCa Robusta 15,276 29,177,160  1V/2010 -
phé An Giang 1/2011
Tdng cong 55,893 118,880,053
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Nguon: Ban céo bach Cong ty c6 phan Tdp doan Thdi Hoa Viét Nam

MOT SO DU AN PANG TRIEN KHAI
DU AN PAU TU MO RONG SAN XUAT

Dur 4n ché bén ca phé hoa tan Lam Péng

Dia diém: Thj trin Dinh Vian, Lam Ha, Lam Ddng

Thaoi gian thuc hién: 2008 — 2011

Tbng mirc von dau tu: 550 ty dong

San pham: Ché bién ca phé qua tuoi, ca phé qua khd, ca phé hoa tan

Cong suit thiét ké&: Ca phén nhan 120,000 tin/nim; ca phé hoa tan 2,000
tan/nam, phan vi sinh 20,000 tin/nim

Du &n lién hgp ché bién Son La

Dia diém: Mai Chau, Son La

Thaoi gian thuc hién: 2008 — 2011

Téng muc von dau tu: 120 ty ddng

Cong suat thiét ké: 30,000/nam tan ca phé nhan; 15,000/nim tan phan vi sinh,
5,000 tan/ndm thtc an chin nudi

D 4n mé rgng nha may ché bién ca phén Budn Ma Thugt

Dia diém: Trung tam giao dich ca phé Budn Ma Thuot , Pak Lik

Thaoi gian thuc hién: 2008 — 2011

Tong mirc von dau tu: 10 trieu USD

San pham: Ché bién ca phé Robusta

Cong suat thiét ké: nang cong suat thiét ké tir 50,000 tin/nim Ién 100,000
tan/nim

Duw dn dau tw xdy dung nha may sdn xudt phan vi sinh tir ca phé va hé thang
xuw ly nwéc thai Qudang Tri

Thoi gian thuc hién: 2009 — 2011

Tong vén dau tu: 50 ty dong

Cong suat: 30,000 tan/nam

Du dn dau tw xdy dwng nha may sdn phan vi sinh tir ca phé va hg thang xa 1y
nwoc thdi tgi Lam Dong

Thoi gian thuc hién: 2011 - 2013

Tong vén dau tu: 75 ty dong

Cong suat : 50,000 tin/nam

DU AN PAU TU'NONG NGHIEP

Dur dn ddu tw trong ca phé va xay deng nha may tgi Lao

Dia diém: Huyén Sepon, tinh Savanankhet, Lao

Dién tich trdng: 4,000 ha

Tbng mirc dau tu: 800 ty ddng

Thoi gian trién khai: 2010 — 2015, d4 trién khai trong 4,000 ha nam 2010

Dur dn ddu tw phét trién cao su tai Lao
Dia diém: Huyén Muongnoong, tinh Savanakhet, Lao
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NHAN XET

Giai doan 1: 2,000 ha, dd dau tu 200 ha

Vén dau tu giai doan 1: 180 ty dong

Giai doan 2: Pau tu 3,000 ha va xdy dngj nha may tir nam 2013 — 2015
Vén dau tu giai doan 2: 350 ty dong

Duwa dn ddu tw phdt trién 2,500 tdn ca phé va xay dung nha may tei Pién Bién
Giai doan 1: Pau tu 1,000 ha; hién nay d4 hoan thanh 800 ha

Vén dau tu giai doan 1: 170 ty dong

Giai doan 2: Pau tu 1,500 ha va xay dung nha may tir nim 2012 — 2015

Vén dau tu giai doan 2; 370 ty dong

Duw dn dau tw phat trién trén 2,000 ha ca phé va xay deng nha may tgi Hoa
Binh

Giai doan 1; Pau tu 850 ha , hién nay da hoan thanh 200 ha

Vén diu tu giai doan 1: 171 ty dong

Giai doan 2: Pau tu 1,150 ha va xay dung nha may tir nim 2013 — 2015

Vén diu tu giai doan 2: 300 ty dong

Dur dn ddu tw trong ca phé va xay deng nha may tgi Lao

Dia diém: Tinh Champasak, Loa

Dién tich trdng: 5,000 ha

Tbng mirc du tu: 70 triéu USD

Thoi gian trién khai: 2010 — 2015, d4 trién khai trong 2,000 ha nam 2010
Déi tac: lién két vai Tap doan Marubeni — Nhat Ban

Viét Nam 1 nu6c xut khau ca phé dung thir 2 trén thé gisi sau Brazil. Nhu cau
ca phé ngay cang lon, trong khi d6 san xuat ca phé trén thé gigi trong nhimg nam
gan day gap nhiéu kho khan, du kién trong cac niam téi ciu vé ca phé s& cao hon
S0 V&i cung, do d6 gia ca phé cé xu hudng tang manh.

THV chu truong mé rong dién tich trong ca phé trong cac nam t6i, va phat huy
thé manh xuat khau ca phé Arabica. Ngoai ra THV con chu truong phat trién nha
may san xuat phan vi sinh tir vo ca phé. THV phét trién md hinh san xuat khép
kin, phii hop Vi bao vé méi truong, day 1a mé hinh phét trién bén viing.

Ngoai san xuat, ché bién va xuat khau ca phé, THV con chu trurong phat trién
tréng cao su.

V6i ké hoach phét trién nhu trén, chung toi tin vao sy phat trién bén viing cua
THV trong tuong lai.

Dinh gia

Phwong phap P/E

Ké hoach lgi nhuan cua THV nam 2010 13 90.238 ty dong. 9 thang ddu nam
THV d4 thu dugc 62.346 ty dong (chiém 69% ké hoach), mat khac quy 1V 1a quy
xuit khau 16n hon cac quy khac, do d6 ké hoach dit ra la hoan toan cé thé thuc
hién dugc. Do cac cam két khong tang von diéu Ié trong nam 2010 ddi véi cac
quy dau tu va THV, nén nim 2010 s6 luong c6 phiéu luu hanh cua THV 1a 55
triéu c6 phiéu. EPS dy kién nam 2010 dat 1,640 d/cp. P/E hién tai cua AGC la
3.86 lan; P/E cua toan thi truong niém yét hién tai 1a 10 1an. Véi tiém ning phat
trién caa THV ching tdi cho riang P/E hop Iy cia THV nam 2010 khoang 7 — 8
lan. Theo phwong phdp P/E, gid hop Iy nim 2010 ciia THV vao khodng 11,500
— 13,000 drcp.
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Phwong phap P/B

BV ciia THV tinh dén thoi diém 30/09/2010 1a 11, 868 d/cp. P/B cia AGC tai
thoi diém hién tai 1a 1.32 1an; P/B toan thi trudng niém yét tai thoi diém hién tai
l4 2.7 lan. Chtng t6i wéc tinh P/B hop ly cua THV vao khoang 1.5 — 1.7 lan.
Theo phwong phdp P/B, gid hop Iy nam 2010 cua THV vao khodang 17,800 —
20,200 d/cp.

Két hop hai phuong phap:

Phwong phap P/E: 11,500 — 13,000 d/cp

Phwong phdap P/B: 17,800 — 20,200 d/cp

Tong hgp hai phwong phdp P/B va P/E theo ty |é 50:50, chiing téi thu dwoc
gid hgp Iy nam 2010 cia THV vao khodng 14,500 — 16,600 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc sir dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon dugc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khéng co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
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