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Gioi thiéu chung

Tién than 1a Xi nghiép Cong
quan Dau an Tudng An Cong ty,
chinh thitc c¢b phin hod vao
thang 6/2004, niém yét trén san
HOSE vao thang 12/2006. Hién
nay vbn diéu 1¢ ciia TAC dat gén
190 ty ddng.

TAC la cong ty san xuét dau dn
tinh luyén lon thir hai ¢ Viét
nam, chiém 26% thi phan trong
nudc.

Théng tin ¢b phiéu (30/07/09)
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Gi4 cd phiéu (d) 36.300
86 CP dang luu hanh  18.980.200
Vén hoa (ty d) 689
% s& hiru Nha Nudc 51%
% s6 hitu nha DTNN 17,27%
% so hiru khac 31,73%
KL trung binh 6 209.807
thang
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TAC : Cong ty C6 phan Dau thue vat Tuwong An

Doanh thu (ty d) 2254 2959 2720 Doanh thu (tridu d) 828.589  576.109  685.240
Ty sut loi nhuan gop 8,3% 5.2% 9,6% Ty suét loi nhuan gop 7,1% -1,9% 12,2%
Loi nhuan rong (ty d) 125,7 11,8 76,8  Loi nhuan rong (ty d) 13,9 -44.4 20,2
EPS (d) 6.623 624 4.048 Ty sut loi nhuén rong 1,7% -7,7% 3,0%
Tang truéng EPS na  -91%  549% Téng tii san (ty d) 795.871  686.964 796.443

P/E (lan) na 5821 8,97 Tai san ngén han (tr &) 534.017  405.552 518.846
P/B (lan) n/a 2,25 1,99  No ngén han (ty d) 341.097 276122  391.981

- Chi s6 thanh toan hi¢n
C6 tirc/gia wa  551%  441% 157% 147% 132%
hanh

ROE 34,8% 3,8%  21,6% Vén chii sé hitu (ty @) 353.797  306.855 301.190
ROA 15% 1,7%  12,5% Heé s vay/Vén chu sé hitu 27% 27% 33%

Quan diém diu tu:

Mike tiéu thy dau an binh qudn trén dau nguoi ciia Viét Nam hién nay méi chi bang 37% so voi mire trung binh
ciia thé gidi, sé la dpng lwc cho nganh ddu an ting treong 1t trong twong lai. TAC la doanh nghiép I6n thit hai
trong nganh, chiém 25% thi phan ca nwde. Téc df ting trucng san lwong tiéu thu, va doanh thu giai doan
2004-2007 binh qudn dat 20% va 30%. Bdy la mirc tdng truong kha dn tirong.

Nam 2008 la mgt nam khé khan ciia cong ty khi lién tuc thay doi di ngit ban lanh dao, di déi nha may, bién
dong gid nguyén liéu, ty gid bat thiong dan dén ty sudt loi nhudn bién gop giam tir 8,3% xudng 5,3%, 1y sudt
loi nhudn bién rong giam manh tir 4,9% xuong 0,4%, san lwong tiéu thu sut giam 22%.. Tuy nhién, 6 thang dau
nam 2009, TAC dd ghi nhdn nhitng cdi thién dang ké, ty sudt loi nhudn bién gdp tang tir mikc 8% ciing ky lén
11,4%. Dat 1.287 ty doanh thu thudn va 33,6 ty loi nhudn sau thué, hoan thanh 47% ké hoach doanh thu va
81% ké hoach loi nhudn nam.

Véi gid thiét gic nguyén liéu trong 6 thang cudi ndm sé bién dong & mikc thap, tinh hinh tiéu thy van dién ra 6t
nhw hién nay, thi doanh thu va loi nhugn sau thué 2009 ciia TAC theo wéc tinh ciia ching t6i sé twong irng dat
mike 2.720 ty dong va 76,8 1y dong. Theo d6, TAC dang dwoc dinh gid véi mire P/E2009=8,97 va P/B2009
=1,99 la mitc dinh gid khd hop 1y xét ti tiém ndng ciia céng ty trong twong lai..

Ngodai ra, duw an xdy dung khu ho:}'{ hop chung cur va trung tdm thuong mai cho thué do TAC lién két véi mét doi
tdc,thzfc hién ‘trén dién tich {chu dat fru so cii (khoang 22.000m2, mat dwong Phan Huy Ich) da dwoc nha nudc
chap thudn vé mat nguyén tac, dp kién 2011 sé khoi cong.

Mét 56 riii ro can lwu y: (1): bién dong gid nguyén liéu nhap khéu va ty gid (95% nguyén liéu san xudt nhdp
khdu hoan toin (2): han ché kha ndng kiém sodt gid dau vao khi TAC phdi mua nguyén liéu qua céng ty me
thay vi nhdp khdu tryc tiép.

Trong tudn qua, chiing t6i da c6 cudc trao d6i v6i ban 1anh dao cia doanh nghié¢p v& tinh hinh kinh doanh 2009
va ké hoach kinh doanh trong nhitng nam tdi.

Hoat dong cong ty:

Déu thuc vat voi céq loi ich vuot trdi vé sirc khoe nguoi tiéu dung $0 véi mo dong vat, hl:l’a‘ hen 1a nganh s€ co
toc do tang trudng tot trong tuong lai khi mirc ti€u thu binh quan dau ngudi hién nay chi bang khoang 37% so
véi mire trung binh cua the gidi.

Hién nay thi truong dau thyc vt tinh luyén Viét Nam do 4 doanh nghiép 16n giit thi phan chi phdi v6i 90% thi
phan: Cai Léan, Tudng An, Golden Hope Nha Bé va Tén Binh. Tat ca deu 1a cong ty con va cong ty lién doanh
cua cong ty My pham va Huong li¢u Viét Nam (Vocarimex).

a % s6 hitu cia Thi plufn . v 2
Tén céng ty Vocarimex (2009) Nhan hang san pham
Y 0, 0,
Tuong An 51% 25% Cooking Oil, Van Tho, Omax, Vio, Season
Cai Lan ( Calofic) 32% 45% Simply, Neptune, Cai Lan, Meizan
Golden Hope Nha Bé 49% 10% Marvela, Ong Tdo
Tdn Binh 51% 10% Hurong Me, Soya, Vi Gia, Lac Vi, Hao Vi

Nguén: VNDirect téng hop

Xin vui Iong doc khuyén cdo ciia ching 16i & trang cudi
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TAC 14 doanh nghigp san xudt dau an tinh luyén lon thir hai Viét Nam, chiém 25% thj phén Cocéu nguyén lifu ciz TAC
(6/2009) v6i 4 nhom san pham chinh: dau chién xao, dau déc, dau salad va dau dinh dudng, trong
d6 chu yeu 1a nhom dau chién xao chiem gan 80% san lugng tiéu thu.

Cubi thang 11/2008, nha may Pht My cong suét 180.000 tin/ndm di vao hoat dong, nang téng
cong suat cua toan cong ty 1én 300.000 tan/ndm, hi¢u suat sir dung khoang 60%.

Nguyén ligu dau vao cho TAC la céc loai dau thyc vét tho nhu dau co, ddu nanh, dau lac, dau me,
dau phong.... , chiém trén 90% gid thanh, hau hét phai nhép khau tir nudc ngoai. Tuy nhién, TAC
khong nhap khau nguyén liéu truc tiép ma phai mua qua cong ty me (Vocarimex).

Thi trudng tiéu thy chi yéu 1a thi trudng trong nudc, mang ludi phan phéi rong khip 64/64 tinh
thanh véi hon 200 nha phan phoi, 100 khach hang san xuat cong nghi¢p va 400 siéu thi.

Nguﬁn: VNDirect, TAC

Két qua kinh doanh 2008:

Loi nhudn sut gidm manh: Nam 2008, TAC dat 2.960 ty ddng téng doanh thu, song chi dat gin 12 ty ddng loi nhuin sau thyé, tuong ung ghi
nhin muc tdng truéng 16% doanh thu va giam 90% lgi nhudn so véi ndm 2007. Ty suat loi nhuén gop giam tir 8,3% xudng con 5,3%. Ty
suat loi nhuén rong giam tir 4,9% xuodng 0,4%. San luong tiéu thu sut gidm 22%.

Nguyén nhén chu yéu do: (1) Bién dong gia nguyén liéu bat thuong: gia nguyén lidu bién dong ting va duy tri & mirc cao trong 6 thang dau
nam rdi bt ngd giam manh 60% trong 6 thang cudi nam. (2) Chi phi tai chinh ting d6t bién do 15 chénh léch ty gi4 16n: L3 chénh 1&ch ty gia
2008 1a 48 ty so voi 1,3 ty ndm 2007, nguyén nhén 16n do TAC phai thanh toan tién mua hang cho Vocarimex theo ty gi4 ma Vocarimex dua
ra, néu thanh toan theo ty gia cua Ngan hang Ngoai Thuong Viét Nam thi khoan 16 chénh léch ty gia chi con khoéng 9,8 ty ddng. (3) di doi
nha may: trong nam, TAC d3 di doi mét sb day chuyén nha may cii ra nha may du Pha My, di lam anh huong dén hoat dong san xuét cia

cong ty.

Chié;m dung vén tie nha cung cdp lon: Cong ty c6 ludn khoan phai tra nha cung cip khoang 200-300 ty hing nim, cho thdy TAC nhén dugc
su ho trg von Iuu dong kha 16n tir cong ty me.

Dy phong gidm gid hang ton kho: Cudi 12/2008, khi gia nguyén ligu thé gii xudng thip, cong ty da phai ghi nhan gan 8 ty du phong giam
gia hang ton kho.

Cép nhat KQKD va Dy bao 2009: ) . )
Dién hién gia déu co thé gidi

2 quy diu ndam: (USD/thn)

KQKD dn tuong: Séu thing diu 2009, TAC dat 1.287 ty doanh "

thu thuan va ,40,5 ty loi nhuan trudc thué,, tuong Ung hoan 1200

thanh 47% }(é hoach doanh thu va 81% ké hoach loi nhuzfn} 1000 /\-—\

nam. Ty suat loi nhuan bién gdp dat 11,4% cai thién dér}g ké /_/ \

so v6i muc 8% cung ky nam truge. Nguyén nhén chi yeéu do 800

cong ty duge loi tir luong I6n hang ton kho gid thp vio cudi /""/ \ o
ndm ngodi va bién dong ting gia nguyén liéu ndm nay ¢ mirc _—

thap. 400 \'//

Chi phi ban hang tang manh: Tuy nhién chi phi ban hang lai el

tang 88% so véi cing k¥, do c¢ong ty thyc hién nhidu chinh o+

sachkhuyenma1chongumtleudungnhamdaymanhsan réggréré%%rérég%ggggggggggggggggggg
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dinh.
Nguén: IMF
Dy bao 2009

Vi viée cac nguyén lidu chu chét nhu diu co, diu nanh, diu phong ...dang c6 gia thip hon dang ké so voi ndm ngodi, gia trung binh 2009
du bao s€ giam trén dudi 30% so vdi 2008 (World Bank), hira hen 1a mét nam thuén 1gi cho TAC. Doanh nghiép cho biét 18 ty gid nam nay
s& duoc han ché tdi da, woc tinh chi khoang tir 25-30 ty déng. Theo udc tinh cua chiing t6i, vdi san lugng ti€u thu dat theo ké hoach cua cong
ty 1 160 nghin tin, doanh thu thudn wéc dat 2.720 ty ddng, ty suat loi nhuan bién gop tang tir 5,2% 1én 9,6%, theo d6, loi nhuin sau thué dat
76,8 ty ddng, ting 6,5 14n so v6i nam 2008 (da tinh dén yéu t6 13 ty gia).

Xin vui long doc khuyén cdo cua chung t6i ¢ trang cuoi
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Rui ro dau tu:

Bzen dong gid nguyén liéu va ty gid: TAC nhap khdu gin nhu hoan toan nguyén liéu, trong khi nguyén liéu chiém hon 90% gi4 thanh san
xuét, do d6 TAC c6 kha ning gip rii ro bién dong gia nguyén lidu thé gidi va riii ro bién dong ty gia.

Riii ro han ché khd nang kiém sodt gid ddu vao: Viée phai mua nguyén liéu nhap khiu qua cong ty me Vocarimex, lam han ché kha ning
kiém sodt gia diu vao ciia TAC. Piéu ndy c¢6 thé anh hudng 16n khi didn bién gid nguyén li¢u trén thé gisi bat thuong nhu nim 2008 vira
qua.

Canh tranh gay gdt trong ngdnh Mic du la doanh nghiép 16n thir hai trong nganh nhung TAC ciing khong c6 nhiéu strc ‘manh dinh gia ban
trén thi truong, canh tranh gilta n6i b nganh kha gay git, thj phan cia cong ty lién tuc bi sut gidm, tr 31% nam 2007, xubng 26% nam 2008
va hién nay la 25%, tuy nhién ching tdi tin rang van c6 mot sy lién két nhét dinh trong canh tranh giira cac doanh nghiép 16n trong viée kiém
sodt gia ban san pham.

Pinh gia
Vi gia giao dich 36.300 dér}g, TAC dang dugc giao dich v6i muc P/E2008= 58,21, P/B2008=2,25, kha dét so v6i thi trudng chung va so
v6i trung binh nganh san xuat thyc pham. Tuy nhién, P/E2009 va P/B2009 wéc tinh chi khodng 8,97 va 1,99 duya trén dy béo cua chung t01

cho thy su cai thién dang k& v& mirc dinh gia ciia ¢b phiéu nay. Mic du véy, ching t6i vin quan ngai v& viéc TAC bi han ché kha ning kiém
soét gia dau vao khi mua nguyén lidu théng qua cong ty me Vocarimex thay vi nhap khdu truc tiép.

Ngoai ra, mot diém déang quan tdm nira 6 TAC la sau khi toan b nha may ci & quan Tan Binh di doi vé nha may Phu My thi khu dat hién tai
trén duong Phan Huy ich  (khoang 22.000m2) s& duge quy hoach xay dung khu hén hop chung cu va trung tim thuong mai cho thué. Dy 4n
nay di duge nha nudc chip thuén vé mat nguyén téc, dy kién sang ndm s& c6 gidy phép va 2011 s& khéi cong. TAC gop von trong lién doanh
xdy dung nay bang gia tri quyén sir dung khu dét trén.

Xin vui long doc khuyén cdo cua chung t6i ¢ trang cuoi
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Khuyén céao :

Nhitng thong tin dua ra trong bao cdo dugc lay tr nhitng ngudn dang tin cdy, tuy nhién chung t6i khong dam bao tinh chinh xdc va day du.
Bio cdo thé hién quan diém cta nhém tac gia vé van dé dang xem xét, khong duoc coi 1a quan diém cua VNDirect va chi ¢6 gia tri khuyén
nghi tai thoi diém 1am béo céo, VNDirect khong chiu trach nhiém truéc moi khoan thua 15 do st dung nhiing thong tin cung cap trong bao
c4o. Ngoai ra, VNDirect khéng c6 nghia vu phai cdp nhat, sira déi va thong bdo cho ngudi doc trong trudng hop nhing quan diém, du béo,
udce tinh tré nén khong chinh xac.

Moi hanh vi sao chép, phét hanh, phan phéi timg phan hay toan bd bdo céo nay phai dugc sw ddng y cuia cong ty chimg khoan VNDirect va
nhoém tac gia. Xin vui 10ng ghi rd ngudn khi trich din nhitng thong tin c6 trong bao cio.

Dia chi lién hé:

Ha Noi TP. Hd Chi Minh
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