BLTA

[

Y
uMm SECURITIES INC

Ngay 24/01/2008 Thongtin cong ty Nganh Nguyén Phu Liéu

Ma chdng khoan CLC
Gia hién tai (Ngay 24/01/2008) 46,000
Gia ky vong 55,000
% tang gid ky vong 20%
Vvoén héa (triéu doéng) 463,680

Share data

Bién déng gia 12 thang

39.200 - 57.500

S6 lugng CP luu hanh

10,079,949

Gia tri vén héa (m)
Co ciu cé déng

Téng cdng ty thudc l1a Viét Nam (51%)
Cong ty thudc la Sai Gon (6.38%0)
Trong cong ty (17.4%0)

Bén ngoai (25.22%)

Chi tiéu 2007 2008F 2009F 2010F
Doanh thu (triéu dong) 813,948 904,134 1,004,312 1,114,786
Lgi nhuan (triéu déng) 45,598 46,737 47,434 52,652
EPS (VND) 4,524 4,636 4,706 5,223
CAGR 11.08%

TOc do tang trudng EPS (%) 15.80% 22.50% 15.00% 11.00%
DPS (VND) 1,200 1,200 1,200 1,200
PER 10.2 9.92 9.77 8.8
Divident Yield (%) 2.61% 2.61% 2.61% 2.61%
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CLC: CO PHIEU DUOT GIA TR, PER (2008)=9.94, TOC PO TANG TRUONG LA 11.2%
I. Tong quan vé Cong ty c6 phan Cat Lgi:

o,

% San phdm chinh cia céng ty:

Co cau doanh thu cac loai san pham

6.67% 1.96%

36.70% 54.67%

@ Cay dau loc m SPin O SP s&p vang O SP cét va gia coéng

Ngudbn: bang cao bach CLC
Trong cd ciu san phdm cdy dau loc chiém ty trong cao nhit va chiém thi phan 50.31% thi
phan trong nudc chu yé&u cung cdp cho Téng cdng ty thudc |4 Viét Nam va cong ty thudc 13 Sai
Gon.
<% Thj phén so vdi cac doanh nghiép trong nganh:

Céc san phdm cla cbng ty chiém 20 — 50% thi phan, do céng ty la céng ty con cla téng cong
ty thudc la Viét Nam nén cong ty cé dudc 1 lugng khach hang truyén théng va dugc dam bao
dau ra. Kim ngach xudt khiu cua cdng ty tdng qua cidc ndm do cdng ty bdt dau xudt khiu

sang Campuchia va Céng héa Czech.
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11. Du bao két qua hoat dong kinh doanh trong nhirng nam tiép theo:

BAO CAO KET QUA KINH

BLTA

SECURITIES INC

DOANH FORECAST FORECAST FORECAST

(Triéu ddng) 12/2007 12/2008  12/2009 12/2010

T6ng doanh thu 813,948 904,134 1,004,312 1,114,786
Céac khoan giam tru: -

Doanh thu thuan 813,948 904,134 1,004,312 1,114,786
Gia von hang ban 741,174 827,282 918,945 1,020,029

Lgi tirc gop 72,775 76,851 85,367 94,757
Thu nhap hoat ddng tai chinh 3,020 3,355 3,726 4,136
Chi phi hoat d@ng tai chinh 12,775 14,190 15,762 17,496
Chi phi ban hang 7,805 8,205 9,114 10,116
Chi phi quan ly doanh nghiép 7,975 8,859 9,840 10,922

Lgi nhuéjn thuan t HD SXKD 56,995 59,788 66,412 73,718
Lgi nhuan bat ter(‘jng - T6ng 1,774 1,286 1,429 1,586

Lgi nhuan trudc thué va lai 49,014 50,238 55,805 61,943
Lai vay phai tra

Lgi nhuéjn trudc thué 49,014 50,238 55,805 61,943
Thué thu nhép DN phéi tra 3,417 3,502 8,371 9,292
Tax Ratio 6.97% 7.0% 15.0% 15.0%

Lgi nhuan sau thué 45,598 46,737 47,434 52,652

% Cac gia thuyét thuc hién du bao:

Téc do tang trudng doanh thu tir nam 2007 dén nam 2010: T6c do tang trudng doanh
thu trong cac nam tir 2004 dén 2006 la 10.8% dat biét trong nam 2007 t6c do tang trudng la
15.5% va trung binh trong 3 ndm la 10.8%. V&i chinh sach vé dinh hudng phat trién nganh

thudc 1a Viéet Nam dén nam 2010 thi chinh phu thuc hién quan ly doc quyén vé san xuat thudc

di€u. Chi c6 cac doanh nghiép nha nudc va cac doanh nghiép lién doanh cé du diéu kién theo

quy dinh phap luat méi dugc san xuat. Do viéc doc quyén nay cho nén téc do tang trudng

doanh thu cua cac cong ty san xuat trong nudc cling chinh la t6c d6 tang trudng cua CLC.

Trong d6, cac cong ty trong nudc chiém 95% tdng doanh thu. Ngoai viéc cung cdp cho téng

cong ty thudc la Viét Nam va Hiép hoi thubc 1a Viét Nam cong ty con cé ké hoach md réng viéc

cung cap cho cac cong ty lién doanh. Dy dodn t6c d0 tang trudng doanh thu trung binh la

11.02%
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Téc d6 ting trwéng doanh thu
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Gia vén hang ban: trong cac chi phi cdu thanh gia von hang ban thi chd yéu la chi phi
nguyén vat liéu trong dé nguyén vat liéu chinh la Acetate tow cdé su bi€én ddng manh vé gia
(nam nay tang hon 30% so véi nam trudc). Du doan trong 3 nam ti€p theo gia nguyén vat liéu
sé& tiép tuc ting cao do dién bi&n phirc tap cla gid dau trén thé& gidi. Trong gia thuyét du bdo,
gia von hang ban chiém 91.5% so vdi doanh thu thuan.

Doanh thu tir hoat dong tai chinh: trong nam 2007 t6c do tang trudng phan doanh thu nay so
vGi ndm 2006 la 0.37% do chénh Iéch trong phan lai do chénh Iéch ty gid da thuc hién. Trong
phan du bao, doanh thu tr hoat dong nay du ki€n dat toc do tang trudng 2.1% trén doanh thu
thuan.

Chi phi ban hang va chi phi quan Iy doanh nghiép: du bao toc do tang khoang 0.9% trén
doanh thu thuan.

Thué thu nhap doanh nghiép phai trg: Trong ndm 2008 doanh nghiép van con dugc hudng
uu dai vé thué sudt bang 50% tuc la 7%, sang cac nam ti€p theo ty 1& nay la 15%.

111. K& hoach dau tu trong tucng lai:
Dau tu trang thiét bi may méoc:

i 2 may san xudt dau loc tri gia 10 ty dong/may.

ii. 1 may san xuat Gidy Sap vang 4 -5 mau, tri gia khodng 150.000 USD
iii. 2 may Hot Stamping trén bao bi thudGc 13, tri gia 120.000 USD
iv. 1 may phun hugng menthol tri gid 150.000 USD

V. DAu tu hodc lién doanh san xuét gidy sap vang va gidy sap trédng cao cdp phuc vu cho

thi trudng thudc cao cdp va xudt khau.
IV. Gia tri thu hat tir cong ty:
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V@i ké hoach doanh thu va ké hoach Igi nhuan trong 3 nam ti€p theo, du ki€n toc do tang
trudng doanh thu CAGR la 11.02%. Theo phudng phap PEG thi gia ky vong trong nam 2008 la
55.000 tudng 'ng vdi PER=9.94. Day la 1 ty |1é kha hgp ly so vdi cac doanh nghiép niém yét.




