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BAO CAO CAP NHAT The hai, ngay 15 thang 11 ndm 2010
Biéu do gia M6 hinh dw bao loi nhuan
; 2008 | %y 2009 | %y
Téng doanh thu (triéu ddng) 549115  11.6% 440,353  -19.8%
Loi nhuan trwéc thué (triéu dong) 198,220 11.7% 162,510 -18.0%
Loi nhuan sau thué cla cb doéng cty me 198,220 11.7% 153,290 -22.7%
Ty suét loi nhuan trwdc thué 36.1% 0.1% 36.9% 2.2%
Ty suét lgi nhua hué 36.1% 0.1% 34.8% -3.6%
Mhl‘\‘\h,\ew\h H‘M‘.“M’M“M’M‘lu ‘ ";"“”JLMJ"’L‘L:ll y Suat‘ QI n Uan sau t ue ° ° ° °
EPS (ddng) 6,607 11.7% 5110 -22.7%
Théng tin cd phiéu vao ngay 15/11/2010 BVPS (dong) 15,961 3.8% 20,210  26.6%
Gia CP (ddng) 57,000 ROE 40.7% -4.7% 27.1% -33.4%
Sé lwgng niém yét hién tai 30,000,000 PE (theo thj gia) 8.6x 1M2x  29.3%
Sé lwgng CP dang Iwu hanh 30,000,000 PB (theo thj gia) 3.6x 28x  -21.0%
Gia ca'o nhalt trong 52 tua‘n 74,000 2010 % yly 2011 % yly
Gia thap nhét trong 52 tu 54,000 2 T
ST IENED i) o LEEL Téng doanh thu (triéu déng) 746155  69.4% 1,061,072  42.2%
ey eTE S L Loi nhuan trdc thué (triéu db 265,062 63.1% 347,801  31.2%
Thay déi gia trong 6 thang 2309 o' nMhuaniruoctue (triéu dong) ' 1% ) 00
. ~ A > 2 ~ 0, 0,
Thay dbi gia trong 12 thang -16.8% Loi nh’uan sau thué cla co (’iong cty me 245,182 59.9% 321,716 31.2%
Khél Iu’0’ng CP giao dich tw do 12.000.000 T)’/ suat |O’| nhuén trwdc thué 35.5% -3.7% 32.8% -7.7%
Gia tri giao dich (triéu dé‘)ng) Ty suét loi nhuan sau thué 32.9% -5.6% 30.3% -7.7%
! Wb A 327 X
(GTTB trong 5 ngay GD gan nhat) EPS (ddng) 8,173  59.9% 10,724  31.2%
GT vén hoa t.t (triéu dong) 1,710,000 pgyps (ddng) 25674 27.0% 33,525 30.6%
GT vén hoa t.t (triéu USD) 8967 ROE 341%  25.9% 3499, 0.3%
S0 luong duoc phép so hitu 14,700,000 b (1160 thi gia) 7.0x  -37.5% 53x  -23.8%
S0 lugng con dugc phep mua 4,946,360 op oo thi gia) 22x  -21.3% 1.7 -23.4%
% s& hiru nwéc ngoai 32.5% N T
% gi6i han s& hitu nuwéc ngoai 49.0% Nguon: TRC, HSC uce tinh
Nguén: TRC R . )
i CTCP Cao su Tay Ninh (TRC - HoSE): KQKD 9 thang
Do vi: trigu dong 2008 2 dau nam va trien vong giai doan 2010 - 2011
Toéng tai san 817,171 660,673
Nguon von CSH 470,357 504,468 .  Trong 9 thang dédu ndm, TRC d4 hoan thanh 80% ké hoach doanh thu va
Doanhthu 491,894 549,115 95% ké hoach loi nhuan. San lwong san xuét giam nhw dw bao nhung
LN RS ) i ald Al diéu nay da dwoc bu ddp béi viéc gia cao su ting manh.
Loi nhuan sau thué 177,445 198,220
«  Trong ndm nay, HSC dw bao doanh thu dat 746 ty déng, ting 69.4%
Chi s6 2008 2009 S0 V@i cung ky ndm trwdc; lgi nhuén thuan dat 245 ty dong, tdang 60%.
Kha nang thanh khoan Chung t6i dw béao EPS sé dat 8,173 dong, tang 60% so voi cung ky nam
Al @D LT 20 [ (T 125l tru6e; P/E dw phong dat 7.2 lan, P/B dat 2.3 lan.
Hé s6 thanh toan nhanh 1.19 1.43
LRI P Trong ndm sau, chiing t6i ky vong gié cao su sé tiép tuc ting do ngudn
tqf ”:u?" Ef?n 9op " o ;’ o1 ;" cung thiéu hut céng voi xu huwéng tang cia gia ca hang héa. Theo do,
R‘-(’)'g st b it a0 HSC dw béo doanh thu sé dat 1,061 ty ddng, ting 42.2% va loi nhuén
o o thuén dat 322 ty déng, tang 31.2%; EPS dw phéng ndm 2011 dat 10,724
ROA 156%  268%  4éng; P/E du phong dat 5.5 Ian va P/B dat 1.8 13
Hiéu qua hoat dong ong; w phong dat 5.5 lan va at 1.8 lan.
Vong quay khoén phai thu 10.17 24.03 < . . P } . X .
Vong quay hang tn kho 2548 2021 ° Thé manh cua TRC trong san xuat mu cao su ly tém va trong hoat dong
Vong quay tdng tai san 0.60 0.83 xuat khau giap cbng ty dat duoc sy tdng trudng vieng chac khi gia cao
Véng quay vén CSH 1.05 1.09 su tang. Tuy nhién, c6ng ty con chwra manh tay trong viéc dau tw vao cac
Nguén: TRC dw an mé réng dién tich trong cao su, chi gi¢i han v&i viéc tham gia gop
vOn & ty Ié khiém ton vao mét sé dw an. Mac dau vay, xét trong ngan han
Chuyén vién phan tich - Nguy&n Thao Quynh dén trung han, ching téi kha wa thich c6 phiéu TRC bd&i mirc dinh gia rat
(84 8) 3 8233299 hop ly du thanh khoan trén thj trirong khéng duoc cao.

quynh.nt@hsc.com.vn
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Bon vij tinh: triéu déng

Q3 2009

Q22010 | Q32010

9 thang dau
nam 2009

9 thang dau
nam 2010

Thr hai, ngay 15 thang 11 nam 2010

KH ban
d4u 2010

% hoan
thanh KH

2010
(HSC dw béo)

Doanh thu thuan 124,382 94,397 248,566 99.8%  163.3% 250,840 446,352 77.9% 559,183 79.8% 746,155
Gia von hang ban 82,350 45,572 153,603 86.5% 237.1% 160,113 279,303 74.4% 490,970
Loi nhuan gép 42,032 48,825 94,963 125.9% 94.5% 90,727 167,048 84.1% 255,185
Doanh thu tai chinh 763 14,546 5,783 657.6% -60.2% 3,866 24,023 521.5% 31,944
Chi phi tai chinh 619 1,128 - -100.0% -100.0% 2,030 2,059 1.4% 3,274
Chi phi ban hang & 6,413 5E5 517 24,776 286.4% 345.8% 15,235 37,328 145.0% 43,748
quan ly DN
LN tir HDKD 35,763 56,686 75,969 112.4% 34.0% 77,328 151,684 96.2% 240,106
LN truwéc thué 44,573 63,933 77,217 73.2% 20.8% 91,716 164,738 79.6% 166,915 98.7% 265,062
LN truwdc thué 44,573 55,578 70,208 57.5% 26.3% 91,716 146,493 59.7% 245,182
Ty suat LN gbp 33.8% 51.7% 38.2% 13.1% -26.1% 36.2% 37.4% 3.5% 34.2%
Ty suét LN truwoc thué 35.8% 67.7% 31.1% -13.3% -54.1% 36.6% 36.9% 0.9% 35.5%
Ty suéat LN sau thué 35.8% 58.9% 28.2% -21.2% -52.0% 36.6% 32.8% -10.2% 32.9%

Nguén: TRC, HSC

KQKD 9 thang dau nam « Tinh dén thoi diém cubi Q3/2010, gia cao su ting

khodng 50% so v&i dadu ndm va gia ban binh quan

«  Trong 9 thang dau ndm, TRC da thu hoach va tiéu

thu 7,357.52 tdn ma cao su (gidm 12.5% so vo&i
cung ky nadm trwérc), hoan thanh 60% ké hoach nam
la 12,300 tn. San lwong thu hoach clia cong ty van
dién ra theo dung chu ky mua vu méc du cé gidm
so v&i cling ky nam trwde do dién tich tréng cao su
giam va do thoi tiét xau. TRC da thanh ly 460ha cay
cao su trong nam nay, thoi tiét x4u da anh huéng
dén hau nhw toan bd cac cong ty trong nganh cao
su. Trong ké hoach san lwong dé ra cho nam 2010,
cong ty da tinh dén viéc dién tich vuon tréng gidm
va Q4 1a quy thuwong chiém 60% téng san lwong
clia ca ndm, do dé, chung t6i tin twéng TRC c6 thé
dat dwoc muc tiéu san lwgng cao su thu hoach da
dé ra cho nam 2010.

ctia TRC trong Q3 14 63 triéu dong/tan, tang 11%
so v&i quy trwéc. Trong 9 thang du nam 2010, gia
ban binh quan cta TRC 14 57 triéu ddng/tan, ting
105% so v&i cung ky nam trwédc. Rd rang la viéc gia
tang da bu dép cho viéc san lwong thu hoach gidam
va TRC da cong bd doanh thu thuan 9 thang dau
nam 2010 ting 78%, dat 446 ty dong.

Trong 9 thang dau nam, doanh thu néi dia chiém
52% téng doanh thu va doanh thu xuét khdu chiém
48%. Gia xuét khau cao hon 15% so véi gia ban
trong nwéc. Mac du gia xuat khau co chi phi van
chuyén va thué cao, thi theo tinh toan ctia ching tdi,
ty suét loi nhuan tr xuét khiu van dat cao hon, dat
33% so véi mirc 28% clia ty suat loi nhuan tir tiéu

Doanh thu xuét khau va trong nuéc trong 9 thang dau ndm 2010

Gia (triéu ddng) | Doanh thu (triéu ddng)

S6 lvgng (tan)

Co cAu doanh thu

Mu cao su SX tai Cong ty 7,357.52 57.44 422,646
Xuét khdu 3,295.42 61.78 205,135
Mdi cém 62.04 65.26 3,845
M ly tam 3,233.38 61.78 201,290
Tiéu thu trong nwéc 4,062.10 53.55 217,511
M cém 1,683.10 52.71 88,711
M ly tam 1,635.85 62.19 101,738
M skim 743.15 36.42 27,062
Mu thu mua 93.95 62.97 5,916
Xuét khdu 17.64 65.26 1,151
Tiéu thu trong nwéc 76.31 62.44 4,765
Téng 7,451.47 57.51 428,563

Nguén: TRC & HSC
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thu trong nuwéc. Ty trong doanh thu xuét khu trong
tong doanh thu ctia TRC dao déng trong khoang tr
40-50%.

+ M0 cao su ly tam hién van 1a san pham trong tam
ctia TRC, chiém 72% tdng doanh thu tlr cac san
phdm ml cao su do cong ty san xuét. Latex ly tam
théng thwdng cé gia cao hon tr 5-10 triéu ddng so
véi ma cdm. Trong 9 thang dau ndm 2010, gia ban
binh quan cta mu ly tam la 62 triéu ddng/tan, cao
hon 17% so voi gia ban ma cém (53 triéu dong/
tan).

« Mo cao su ly tam ciing 1a san pham c6 ty suét loi
nhuan trwéc thué cao hon, dat 34% (trong khi cla
ma cém 1a 23%). Ma cdm chi yéu st dung trong
nganh cong nghiép san xuét xe gadn may; ma ly tam
dwoc st dung chi yéu lam nguyén liéu dé san xuét
cac san phdm nhuw gang tay dung trong gia dinh,
gang tay y t&, gang tay cong nghiép, bao cao su va
béng bay. Céng ty Cao su Dau Tiéng (trén OTC) va
TRC Ia hai cong ty chi yéu tai Viét Nam san xuét
mu cao su ly tam.

«  Trong 3 quy dau ndm, ty trong giad vén hang ban/
doanh thu clia TRC gidam nhe tir 63.8% trong 9
thang dau nam ngoai xudng 62.6% trong 9 thang
d&u n&m nay. Chi phi nhan céng chiém trén 60%
gia vén hang ban va chi phi nay dwoc tra theo ty lé
khoang 40% trén doanh thu. Cac thanh phan khac
trong gia vén hang ban chi yéu 1a chi phi cho phan
bén, tang khodng 2% tinh tlr d&u nam, ting thap
hon nhiéu so v&i mirc tdng clia gid cao su (tdng
khodng 50% ké tir d&du n&m). Do do, gia vén hang
ban tadng cham so v&i doanh thu va diéu nay da
gitp ty trong gia vén hang ban trén doanh thu giam
nhe so v&i cling ky ndm trwéc, ddng thdi gitp téng
ty suat loi nhuan gop cla cong ty trong 9 thang dau
nam Ién 37.4% (cung ky nam ngoai la 36.2%).

«  Trong 9 thang dau ndm, ty trong chi phi ban hang/
doanh thu van gitr & m&c 1% nhw trong nam trwéc.
Chi phi quan ly/doanh thu tédng dang ké tir 5.2%
trong 9 thang dau n&m 2009 1én 7.4% trong 9 thang
dau nadm nay. Chung t6i cho rdng mic ting nay la

Doanh thu tai chinh 9thang dau | 9 thang dau

nam 2009 nam 2010
Doanh thu dén tiv |14 2,188 12,925 490.7%
Loi suét trai phiéu 4 34 765.1%
Tra cb tire 1,673 938 -43.9%
Khoan 13i ty gia 10,098
Khac 28
Téng 3,865 24,023 521.5%
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do doanh thu xuét khau tdng da khién ting thém
cac chi phi thué, hai quan va chi phi van tai... Thém
vao do, cdng ty cling da mua thém trang thiét bi m&i
va diéu nay da lam tang chi phi khau hao.

Trong 9 thang dau ndm, chi phi tai chinh (toan bo
la chi phi lai vay) chi tang 1.4% so v&i cung ky nam
trwde. Doanh thu tr hoat dong tai chinh tang hon
6 1an gbém lai tién gt (54%) va lai ty gia (42%). V&i
vai trd 1a mot cong ty xuat khiu, nam nay TRC da
duwoc hwdng loi tir viéc ty gia ting (da ting 7.5% ké
tr dAu nam).

Trong 9 thang dau nam, TRC da thanh ly 460 ha
cay cao su theo nhw ké& hoach va thu vé 21.5 ty
ddng doanh thu (déng gép 94.7% vao doanh thu
khac) va 12 ty ddng loi nhuan (déng gép 91.6% vao
loi nhuan khac).

Theo d9, trong 9 thang dau ndm, loi nhuan thuan
dat 146 ty dong, tdng 60% so v&i cung ky nam
trwéc, hoan thanh 95% ké& hoach nam. Ty suét loi
nhuan thuan dat 32.8%, thap hon mtrc 36.6% trong
cung ky ndm trwéc. Ty suét loi nhuan thuan gidm
do ndm nay cong ty chiu thué suét thué thu nhap
doanh nghiép 11% (trong khi trong nam ngoai cong
ty dwoc mién thué). Trén thuc té, trong 9 thang dau
nam nay, TRC co ty suét loi nhuan hoat dong dat
34%, tang so v&i mic 31% clia nam ngoai.

Trién vong ndm 2010

Trong nam 2010, HSC dw bao doanh thu dat 746 ty
ddng, tdng 69.4%, dwa trén gia dinh 1a TRC sé& san
xuét va tiéu thu tdng cong 12,381 tan (gidm 4.9%)
theo nhu ké& hoach cong ty dé ra, va gia ban binh
quan 13 58.34 triéu ddng/tn (ching t6i dwa ra mic
gia ban binh quan nay bang cach tinh binh quan
gita gia ban binh quan 9 thang diu nam va gia
ban duw kién trong Q4, bang 95% gia binh quan cua
cac hop ddng twong lai trén san giao dich TOCOM
(Tokyo), SFE (Thwong Hai), SICOM (Singapo) va
MRE (Malaysia). Chung t6i nhan thdy gia ban cla
TRC thwéng thap hon 5% so véi gia giao ngay binh
quan tai cac san giao dich nay.

Theo d6, chung tdi cho réng loi nhuan thudn ndm
2010 cia TRC c6 thé dat 245 ty déng, tdng 60%. K&
tr nam 2010, TRC sé& khéng con dwoc mién thué
thu nhap doanh nghiép nhwng cling chi phai chiu
mirc thué sudt 7.5%. Chung t6i dw bao ty suét loi
nhuan thuan ctia TRC sé& gidam nhe xudng 32.9%
(nam 2009 la 34.8%). Theo do, EPS dy phoéng
nam 2010 sé dat 8,173 ddng, tang 60% so v&i ndm
trwéc; P/E dw phédng dat 7.2 1an va P/B dat 2.3 Ian.
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Loi nhuan khac Doanh thu i phi | Loinhuan Gia trung binh (triéu déng) | San lwong (tan)
Doanh thu t&r gb cao su 21,502 9,550 11,953 9M-2010 (that) 57.4 7,358
Thanh ly tai san cb dong 664 48 615 Q4-2010 (wéc tinh) 59.7 5,023
M kigm pham 11 20 91 Candm 2010 (u6c tinh) 58.3 12,381
Phé liéu 220 - 220
Khac 202 27 175

Téng 22,699 9,645 13,054

Nguén: TRC
Trién vong nam 2011

+ Hiép hdi cac nwéc san xuéat cao thu thién nhién
(ANRPC) du bao sy thiéu hut cao su trong Q4 sé
con nghiém trong hon do thoi tiét x4u da gay anh
hwéng t&i viec cao mu. Trong thang 11, tai mét cudi
héi nghi td chivc tai Viét Nam, cac chuyén gia thuéc
T6 chirc Khdo ctru Cao su Thé gi¢i (IRSG) da cho
biét sw méat can dbi cung cau co thé con tiép dién
va anh hwéng tdi gia cao su trong thoi gian dai.
Theo IRSG, nganh san xuét xe gan may ctia Trung
Quéc, hién nhap khau khoang 80% san lwgng san
xuét cao su cla Viét Nam sé tiép tuc tang trudng
manh va day 1a nhan t6 chinh khién gia cao su tang.
Diéu nay cho thay gia cao su sé tiép tuc tang trong
Q4/2010 va tham chi la ca trong nam 2011. Gia hop
dong ky han trén cac san giao dich hop ddng twong
lai cling da tang Ién nhirng dinh m&i. Gia binh quan
hop déng ky han nam 2011 trén san giao dich TO-
COM va SFE la 4,672 USD, twong dwong 91.02
triéu doéng/tan.

e Chung t6i cling Iwu y la anh hwédng clia cac bién
phap noi long dinh lvong dugc dé xuét ap dung
tai mot s6 nén kinh té Ién da khién gia ca hang hoa
ngay cang tang Bién dong gia cao su gan vai bién
doéng gia dau, do d6 xu hwéng tang gia cao su sé
con kéo dai it nhat cho téi nlra ddu ndm sau. Tuy
nhién, ching téi nhan thay gan 2/3 san lwong cao
su cla Indonesia do cac tiéu thwong cung cép, va
nhi*ng tiéu thwong nay thuéng gam gitk cao su khi
gia tang nhwng gia vao xu hwéng giam sé ban ra
hang tén kho cGa minh va khién gia gidm manh
hon. Hién tai day khong phai 1a diéu dang lo ngai
nhwng can dwoc lwu y. Va trén thyc té gia khong
thé ctv tdng mai.
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Trong nam 2011, TRC du kién thanh ly tr 260-
300ha cay cao su. HSC dy bao nam t¢i TRC sé
san xuét va tiéu thu khodng 11,800 — 12,000 tan
cao su latex (giam khoang 3-4% so v&i nam nay).
Chung t6i wée tinh gia ban binh quan ctia TRC nam
sau sé dat 86.5 triéu déng/tdn. Theo d6, TRC sé
dat 1,061 ty déng doanh thu, ting 42.2%. Gia s
nhirng yéu t6 cé &nh hudng dén hoat dong kinh do-
anh cGia TRC khoéng thay déi, ching t6i dw bao TRC
c6 thé dat loi nhuan thuan 1a 322 ty déng trong ndm
2011, tang 31.2%. EPS dy phong nam 2011 sé dat
10,724 dong; P/E dw phong dat 5.5 1an va P/B dat
1.8 lan.

TRC van gap kho khan trong viéc mé réng nang luc
san xuat mac du cong ty dang dwa ra nhitng dy an
trdng cao su ma&i. Tuy nhién, vai trd ctia TRC trong
nhirng dw &n nay cha yéu la gép vén. Chéng han,
TRC da gop 10% vén vao Cty Cao su Viét Lao (dw
kién trdng 10,000ha cay cao su). TRC ciing dang
hop tac véi Cong ty Cao su Dau Tiéng dé trdng
10,000ha cao su tai Lao Cai (Coéng ty Cao su Dau
Tiéng sé& gop 60% vdn, TRC goép 15% va DPR gép
10%). Ddng thoi, s& mat tir 5-6 ndm dé du an bat
dau dem lai doanh thu. Do d8, theo chuing t6i, cac
dw an cla cong ty chwa that sw thuyét phuc. Bén
canh do, TRC ciing dang xem xét dw an tréng cao
su tai Campuchia nhwng cho t&i nay van chua cé
quyét dinh cu thé vé dy an nay.
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B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 491,894 5.9% 549,115 11.6% 440,353 -19.8%
Gia vén hang ban 290,779 12.9% 342,616 17.8% 289,795 -15.4%
Loi nhuan goép 201,115 -2.7% 206,499 2.7% 150,558 -27.1%
Thu nhap thuan tir hoat dng tai chinh 4,472 16.6% 18,468 312.9% 11,979 -35.1%
Chi phi ban hang va quan ly doanh nghiép 199,148 726.5% 218,533 9.7% 158,318 -27.6%
Loi nhuan tir hoat dong kinh doanh 176,622 -5.3% 192,627 9.1% 137,213 -28.8%
Loi nhuan tlr cac hoat dong khac 823 -86.0% 5,593 579.2% 25,297 352.3%
Loi nhuan trwéce thué 177,446 -7.8% 198,220 11.7% 9,220 -95.3%
Loi nhuan sau thué 177,445 26.8% 198,220 11.7% 153,290 -22.7%
Loi nhuan sau thué ctia cd déng cong ty me 177,445 26.8% 198,220 11.7% 153,290 -22.7%

Nguén: TRC, HSC

Lich s hinh thanh va phat trién Co cau doanh thu 9 thang dau nam 2010

1908 Tién than cla Cao su Tay Ninh 1a don dién cta ngudi
Phap dwoc thanh lap

1975 Chuyén thanh Néng trudng quéc doanh cao su Tay Ninh
1981 Nang cép 1&n thanh Cty va |4y tén 1a Cty Cao su

Tay Ninh

1987 DAi Cty Cao su Tay Ninh thanh XN lién hop cao su Tay
Ninh

1993 Chuyén XNLH cao su Tay Ninh tr& lai thanh Céng

ty Cao su Tay Ninh

2004 Chuyén Cbdng ty cao su Tay Ninh thanh Cong ty TNHH
mét thanh vién cao su Tay Ninh

2006 Chuyén Cty TNHH mét thanh vién Cao su Tay Ninh thanh
CTCP cao su Tay Ninh

2007 Niém yét trén Hose

Khac, 23,705

. Nguén: TRC
Nganh nghé kinh doanh

Dau tw trdng mai, cham sdc, khai thac, ché bién va xuét khau cao . . — —
su thién nhién; San xuét thung phuy thép, ché bién XNK gb, SX Hoat déng Cty Ngay GD khéng| Tong tien/1 Nam tai

cay cao su gidng. hwéng quyén cp (ddng) chinh
Kinh do?nh nhlgp Iley, \(?t tw tong hop; Xay dwng cong trinh dan C_)Pla co tire bang 12/3/2009 500 dot 1/2008
dung, cdng nghiép va dién. tien mat

Co’ cau s& hiru vao 15/11/2010 S6 lwgng cb phiéu

San pham, dich vu va thj trwong

Nha nwéc 18,000,000 60.0%

S&n pham cha Iwe: TRC khai thac va ché bién ma cao su, chi yéu \ . o
% Az . N 9,753,000 32.51

la mu ly tdm (chiém hon 60% trén tong doanh thu) va mu com. woe ngoal o
Thi treong tiéu thu: Cong ty tiép tuc duy tri va phat trién quan hé Khac 2,247,000 7.5%
mua ban vé&i ca.cAkhach hang truyén thong trong ‘nu’cyc‘nhu’ C?ng ty Théng tin lién hé
TNHH SXTM Hiép Thanh, DNTN CB CS TM Thanh Cbng, Cong ty . — . — —
TNHH SX CS Lién Anh... ddng thdi mé rong quan hé véi cac déi tac Tru so Xa Hiép Thanh - Go Dau - Tay Ninh
nwéc ngoai nhw Arista Latindo (Indonesia), Connell Bross(USA), Dién thoai 066-85.36.06
Topship Chemica (China)... ’ )

Fax 066-85.36.08

Vi thé cong ty trong nganh Website www.taniruco.com

Vén didu I& hien nay  300.000.000.000 ddng

TRC la mét thanh vién cla tap doan cao su Viét Nam, co6 quy md
ché bién ma & mrc trung binh trong nganh véi san lwgng tiéu thy
dat 12,000-13,000 tAn/nam.

Chién lwoc phat trién

Cong ty tap trung vao san xuit md cao su ly tam, 13 loai thwdng cd
gia ban cao hon so v&i ma khéi va dwgce st dung chi yéu trong linh
vue y t&. Cong ty cling dang trong qua trinh tim cach mé rong dién
tich vwrn trdng dé tao nén tang cho sy phat trién trong twong lai.
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BAO CAO CAP NHAT

Thr hai, ngay 15 thang 11 nam 2010

SWOT

Piém manh
- Nang suét cao;
- Ti suét sinh 1o cao va ROE cao;
- Ban quan tri tan tam va gan bo véi cong ty.

Co hoi

- Nhu c4u vé& cao su ngay mét gia tang khién gia cao su
¢6 xu huéng tdng manh trong thoi gian qua, nhat 1a khi
ngudn cung dang dan tr& nén khan hiém hon, khéng du
dap ng nhu cu ma tdn kho lai thap.

Piém yéu

- Quy mé vwon cdy & mire trung binh, it c6 kha nang tang
san lwgng nhd tdng mé rong dién tich vwdn cay hién tai.

Thach thirc

- Thoi tiét dién bién ngay cang phtrc tap anh hwéng dén
kha nang khai thac mi clia cong ty, tir d6 anh hwéng dén
nang suat va san lwong. Tuy nhién, day ciing 1a van dé
chung cla nhiéu cong ty cao su khac.

Tén va chirc danh Trinh d6 chuyén moén

Hoi dong quan tri

Ban Kiém soat

Ban Giam déc

Trinh Van Vinh — Cha Tich Héi Pong Quan Tri
Ha Ngoc Hiép — Thanh vién Hoi Déng Quan Tri
Tran Van Ranh - Thanh vién Hoi BDdng Quan Tri
Lé V&n Chanh - Thanh viéen Hoi Bdng Quan Tri
Khuc Binh An - Thanh vién Hoi Bdng Quan Tri
Nguyén Van Mét - Trwdng ban

Hb Ngoc Tung — Thanh vién

Nguyén Van B4c — Thanh vién

Trinh Van Vinh — Téng Giam P6c

Tran V&n Ranh — Phé Téng Giam Déc

Lé Van Chanh — Phé Téng Giam Déc

Trwong Van Minh — Pho Téng Giam Béc

Cw nhan Kinh té
Ky sw néng nghiép
Ky sw néng nghiép
C& nhan kinh té
C& nhan kinh té
Ctr nhan tai chinh
Clr nhan QTKD va Ky sw cao su
C nhan kinh té
Ct nhan Kinh té
Ky sw néng nghiép
C& nhan kinh t&

Ky sw néng nghiép

Nguén - TRC
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thr hai, ngay 15 thang 11 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 387,146 209,649 304,844
Tién & cac khoan dwong tién 299,675 150,077 245,240
Dau tw ngén han 18,010 8,650 9,296

Cac khoan phai thu 48,348 22,854 10,025

Hang tén kho 19,307 27,175 38,863

Tai san ngén han khac 1,805 894 1,418

Tai san dai han 430,026 451,024 486,004
Cac khoan phai thu dai han - - -

Tai san cb dinh 308,356 316,922 323,606

BAt dong san dau tw = - =

DPau tw dai han 86,153 102,032 129,410

Tai san dai han khac 35,517 32,070 32,987

Loi thé thwong mai - - -

Téng tai san 817,171 660,673 790,848
No phai tra 346,815 156,206 162,638
No ngén han 306,433 127,093 120,636

No dai han 40,381 29,112 42,003

Vén chi s& hiru 470,357 504,468 628,209
Vén chu sé& hivu 460,933 478,841 606,298
Ngudn vén khac & Quy 9,423 25,626 21,911

Lei ich chia cb déng thiéu sé - - -
Téng ngudn vén 817,171 660,673 790,848
Béo cao lwu chuyén tién té 2007 2008 2009
Lwu chuyén tién tir HDKD 44,658 38,600 123,222
Luu chuy@n tién tir HD dau tw (28,196)  (27,756)  (22,907)
Luu chuyén tién tr HDTC (31,307)  (161,708)  (7,979)
Lwu chuyén tién thuan trong ky (14,846)  (150,864) 92,336
Tién va twong dwong tién dau ky 315,744 299,675 150,077
pgrngconrerdhyos o sz
Tién va twong dwong tién cubi ky 299,675 150,077 245,240
Téc db ting truéng (%) 2007 2008 2009
Téc do tang trwdng doanh thu 5.9% 11.6% -19.8%
Téc do tang trwdng LN truéc thué -7.8% 1.7% -18.0%
Téc do tang trwdng loi nhuan sau thué 26.8% 11.7% -22.7%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 559,183
Téng trudng so véi nam 2009 (%) 27.0%
Loi nhuan trwdc thué (triéu déng) 166,915
Téng trudng so véi nam 2009 (%) 2.7%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 15/11/2010
S6 lwong cb phiéu dang Ivu hanh 30,000,000
Thi gia 57,000
Vén héa thj trwong (triéu dong) 1,710,000

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 30,000,000 30,000,000 30,000,000
N g;‘nghi'j;nang IPU 30,000,000 30,000,000 30,000,000
EPS (déng) 5915 6,607 5,110
P/E 9.64 8.63 11.16
EV/EBITDA 8.72 7.90 9.33
BVPS (ddng) 15,372 15,961 20,210
P/B 3.71 3.57 2.82
Doanh thu/ 1 cp (ddng) 16,396 18,304 14,678
Gia/doanh thu 3.48 3.11 3.88
DPS (déng) 3,000 3,000 2,000
Cb tirc/Gia 5.3% 5.3% 3.5%
Cb tic/LN sau thué 50.7% 45.4% 39.1%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 10.17 24.03 43.92
Vong quay hang ton kho 25.48 20.21 11.33
Vong quay cac khodn phai tra 296.29 422.55 248.84
Vong quay téng tai san 0.60 0.83 0.56
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 1.26 1.65 2.53
Hé sb thanh toan nhanh 1.26 1.64 2.52
Hé sb thanh toan béng tién 0.98 1.18 2.03
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 40.9% 37.6% 34.2%
Loi nhuan bién trwdc thué 36.1% 36.1% 36.9%
Loi nhuan bién sau thué 36.1% 36.1% 34.8%
ROA 15.6% 30.0% 19.4%
ROE 42.7% 40.7% 27.1%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 36.1% 36.1% 34.8%
Vong quay tdng tai san 60.2% 83.1% 55.7%
Téng tai san/Vén chi sé& hiru 173.7% 131.0% 125.9%
ROE 42.7% 40.7% 27.1%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 73.7% 31.0% 25.9%
No/Téng tai san 42.4% 23.6% 20.6%

Nguén - TRC, HSC
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BAO CAO CAP NHAT The hai, ngay 15 thang 11 ndm 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
35.0% 45.0% 350,000
30.0% 40.0% 300,000
35.0%
25.0% 250,000
30.0%
o, 200,000
20.0% 25.0%
. m— ROA 150,000
15.0% 20.0% —m— ROE
10.0% 15.0% 100,000
0%
10.0% 50,000
5.0% 5.0% .
0.0% 0.0% 2006 2007 2008 2009
2006 2007 2008 2009
®Doanhthu ® Loi nhuan gép Loi nhuan thuan
Nguén - TRC, HSC Nguén - TRC, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q1 2009 Q4 2009 Q12010 Q3 2010
Tai san ngén han 140,069 126,666 187,887 305,434 273,483 270,882 401,949
Tién & cac khoan duong tién 75,052 43,425 109,392 229,440 188,977 146,775 282,753
Dau tu ngén han 19,535 16,032 19,633 25,096 21,043 26,580 20,842
Cac khoan phai thu 17,136 23,657 18,555 10,294 14,973 29,355 38,618
Hang tén kho 26,659 22,521 26,011 39,168 46,989 49,658 53,022
Tai san ngan han khac 1,688 21,031 14,297 1,435 1,500 18,513 6,715
Tai san dai han 447,575 466,525 470,487 486,110 476,655 481,734 473,505
Cac khoan phai thu dai han - - - - - - -
Tai san c¢b dinh 308,901 318,452 317,318 323,588 315,603 311,615 316,871
B4t dong san dau tw = = - = = = -
Dau tw dai han 107,182 115,232 120,632 129,482 129,410 135,696 135,696
Tai san dai han khac 31,492 32,841 32,537 33,040 31,641 34,423 20,938
Loi thé thwong mai - - - - - - -
Téng tai san 587,645 593,191 658,374 791,544 750,137 752,615 875,454
No phai tra 82,050 69,765 91,087 158,165 179,137 128,858 200,237
No ngén han 53,021 39,066 55,492 119,997 137,166 90,394 161,527
No dai han 29,029 30,700 35,595 38,168 41,972 38,464 38,711
Vén cha sé& hiru 505,595 523,425 567,288 633,379 571,000 623,757 675,217
Vén chi s& hivu 492,183 510,985 555,558 625,015 564,259 619,836 675,217
Ngudn vén khac & Quy 13,411 12,440 11,730 8,365 6,741 3,921 -
Loi ich chia cé dong thiéu sé - - - - - - -
Téng ngudn vén 587,645 593,191 658,374 791,544 750,137 752,615 875,454
Bao cao KQ hoat dong kinh doanh quy Q1 2009 Q2 2009 Q12010 Q32010
Doanh thu thuan 70,450 56,008 124,382 189,483 103,389 94,397 248,566
Gia vén hang ban 43,906 33,856 82,350 129,478 80,128 45,572 153,603
Lgi nhuan gop 26,544 22,151 42,032 60,005 23,261 48,825 94,963
Thu nhap thuan tir hoat déng tai chinh 1,472 219 144 10,217 2,762 13,419 5,783
Chi phi ban hang va quan ly doanh nghiép 3,484 5,338 6,413 10,273 6,995 5,557 24,776
Loi nhuén tlr hoat dong kinh doanh 24,532 17,033 35,763 59,949 19,028 56,686 75,969
Loi nhuan tir cac hoat dong khac 3,810 1,769 8,809 10,783 4,559 7,247 1,248
Loi nhuan trwéc thué 28,342 18,802 44,573 70,732 23,588 63,933 77,217
Loi nhuan sau thué 28,342 18,802 44,573 66,710 20,707 55,578 70,208
LN sau thué ctia c6 déng cong ty me 28,342 18,802 44,573 66,710 20,707 55,578 70,208
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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