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MUA FS¢ e * * ok Gia giao dich

28,000 53,381

Gia muc tiéu 12 thang

Chién lwge diu tw

Dai han

Nganh lén: San ;(uét cong nghiép
Nganh hep: Thiét bi chiéu sang

Nhirng thong ké chinh (VND), truot 4 quy gin nhit

Téng quan RAL |a mét trong nhitng nha san xut bong dén, san phdm chiéu sang va phich nuéc lau
doi nht cia Viét Nam v6i thuong higu va thi phin vimg chic. Tap khach hang muc tiéu 14 thi truong
noi dia do vdy doanh thu va lgi nhuan khong bi anh hudng nhiéu bai sy suy gidm sirc mua tir thi
truong nude ngodi. RAL 1a mét trong nhiing cong ty c6 HDQT giau kinh nghi¢m nhit trong nganh

tuy nhién cong

ty hién dang gap kho khin vé hang tdn kho & thu hdi cong no.

Gid cao 52 tu?lp 49,100 Beta 1.02 ROA 2.76% V(f)n diéu 1§ 115,000,000,000
Gid thap 52 tuan 13,200 EPS 2,052 ROE 5.61%  Co dong nha nudce 20,56%
Khoi luong Iuu hanh 11,500,000 P/E 13.64  No/Von chi s6 hiru 103.70%  C6 dong trong nudce 45.64%
Von hoa 322,000,000,000 DIV 7.14%  Gia so sach 36,536  Co dong nude ngoai 33.80%
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Negudn: TSC 2009E 252.7 206.4 197.2 249.6
2008 245.8 186.4 177.3 2231
Théng tin quan trong Thong tin quan trong 2007 243.7 171.6 174.1 198.6
’ . 2006 NA NA NA NA
Khuyén nghi - MUA Chit lugng lgi nhuan dwgc cai thign: Dé dénh gia mic 2005 NA NA NA NA
) do dang tin cdy trong cac con s6 v& doanh thu va lgi nhuan Lei nhuén (ty dong)
Gid tri ¢6 phiéu RAL. Ching (6i tin réng mikc gid giao dich trong BCTC, ching t5i da tinh ton chi s tin cdy vé céc ggggE 3;5 1(1)23 18-3 121
hién nay chia phan dnh day di gia tri cia cé phiéu nay. con sb nay. Két qua thu dugc cho thdy su van dong theo 2007 174 1 11.9 122
Ching t6i da dinh gid két hop 2 phirong phap (chiét khdu dong huéng t6t dan 1én vé chét lugng bao cao thu nhap cta Rang 2006 NA NA NA NA
tién thugc vé doanh nghiép va so sanh PE), méi phiong phdp Dong. 2005 NA NA NA NA
tién hanh theo 3 kich ban xau nhat, tét nhat va trung binh. Gia . Chi tiéu khac
muc tiéu binh quan gia quyén dwgc tim ra la 53,381 d/cé ~ <R Ko Margin ROA ROE bV
o ’ Nhirng diém toi 2009E 35%  38%  7.52% 3.7%
phicu. . ) 2008 58%  55%  117%  10.2%
Cuba -Thi trwong khong phang ling: Pon hang cham 2007 6.8% 6.7% 13.8% 1.8%
~ . X . (t dot ngdt cudi nd é lai a ai 2006 8.0% 10.5% 33.0% 1.6%
Nhiing diém san duat dot ng?t cudi nam 2007 dé lai cho RAL khodn phai ‘thu
g g tai thdi diém nay 1én t6i 4.8 triéu USD hay 72 ty dong 2005 91%  123%  33.9% NA
Thj trudng ndi dia bu dap dugc syt giim doanh thu xuit twong duong 9% tong tai san. Chung t6i ciing xin canh bao EPS PIE PEG /B
khau. Mic di khong con 135 ty tir thi truong Cuba, RAL ket 1a RAL chua trich 1ap du phong cho khoan phai thu ndy & 2009E 28 19.0 63 14
thic nam 2008 vdi doanh thu dat 837.4 ty dong, tang 6.4% so don vi kiém toén trong nudc ciing chip nhan diéu nay. 2008 43 4.6 15 05
v6i 2007. Con s6 nay c6 y nghia hon khi RAL la mét trong so 2007 55 17.7 5.9 25
khéng nhiéu doanh nghiép trong nganh 1am dugc diéu nay Hiéu qiia hoat dong ciia cong ty dang cé xu hwdng giam 2006 5.9 19.0 6.3 6.3
2 . . A i phi ban ha an 1y iép va tai chi 2005 5.1 NA NA NA
Trién vong kinh doanh: Ching ti tin rang, doanh thu sé& tiép djm' Chi Eh]i}:)_im haf]g’ ?uéiln lly ;lio:anh ‘nghle;i Vztal ;hlgh
tuc ting trudng déu din néu cong ty tap trung ngudn lyc vao ta{lg n?an . 1evn Ly sudt A’(,n n u(e;m roAn.g tren Oaléh,t u TTS VCSH VDL EVA
nhimg san phém tiét kiém dién dé tan dung co hdi do vige ting giam tx 91114 nam 2005 Juone 28 /‘;1 cudi Q1 20}??' i 2000E 8951 4262 115 8.6
gid dién gﬁn day mang lai. t01 udc tinh ty suat nay s€ dugc cai thign ltArong phéan con la1 2008 895.1 4171 115 49.8
ctia nam va s€ tang 1én mure 3.5% vao cudi nam 2009. 2007 802.6 388.9 79.1 324
i . in . . in Ao1s 2006 440.4 139.9 79.1 37.8
uin Tri Doanh Nghiép — Sirc manh kinh nghiém: Phan I6n A
Q, C & ,p; A N % e Dong tién tir hoat dgng kinh doanh (CFO) ciia cong ty 2005 3275 118.6 NA 34.9
cac thanh vién HPQT déu c6 30 - 45 nam gan bo voi doanh A . e ok AN R "
i e N x R S da Am nam thi 3 lién tiép trong khi loi nhuan sau thué
nghiép. Su c6 mat cua thanh vién HPQT dgc lap 1a Tién sy Lé s ., . . e Trung binh nganh
- oA N A L van ¢ muc duong. Thong thuong, day 1a mét dau hi¢u
Dbing Doanh va tam dnh huong nhé cua c6 dong Nha nudc da Khone &t vé chit 1 loi nhuin. Nhitng tinh todn o ROE P/E P/B Margin
dua RAL hoat dong nhu mot doanh nghiép cb phin that sy h‘,’“g o dvf‘ ; ah;“‘-’ng f:”t?A“"’nl;A d_‘";g un :a“ cua 2009E NA NA NA NA
cwung o1 af ot éy 51{ ca‘lt ién nhat dinh cua RAL trong 2008 0.2% 178 0.4 0.4%
DAu tw bam sat hoat dong kinh doanh cét 16i : Do khdng co ndm 2008 doi vdi van de nay. 2007 29% NA NA 18.2%
khoan dau tu nao vao cac linh vuc ngoai hoat dong chinh cta 2006 67% NA NA 12.1%
2005 NA NA NA NA

minh nhu chimg khoan, bt dong san, cong ty dugc cach ly
hoan toan khoi nhirng thiét hai do sy sut giam cua céac thi
truong nay trong nam qua.

Xin moi doc muc “Khuyén cdo” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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Company Report: Céng Ty Cé Phan BONG PEN PHICH NUOC RANG PONG (RAL) - MUA

PHUONG PHAP NGHIEN CUU

Trong phan bire tranh hién tai ctia doanh nghi€p, chung t6i bit dau bang viéc nhin nhan
lai xu hudng van dong ciia doanh thu cia RAL, nhiing thanh phin cdu thanh 1én doanh thu va ty
trong ciia chung trong nhiing nim qua. Sau dé, chung t6i di t&i dong cudi cing cua béo cao thu
nhép 12 lgi nhuédn sau thué @é tim hiéu méi lién hé gitra doanh thu va 19i nhuén ciia RAL. Tiép theo,
ching t6i s& 1an tim nguoc trd lai nhiing yéu t6 chi phi trung gian dé 1y giai cho mdi quan hé do.

Chung t6i hiéu rﬁng, st khoe ctia RAL s& duoce nhin nhan chinh x4c nhit khi duge dem so sanh véi
mit biang chung ctia nganh. Tuy nhién, thyc té tai thi truong Viét Nam chi c¢6 2 doanh nghiép san
xudt thiét bi chiéu sang ma chiing t6i c¢6 thé tiép can dugc sb lidu tai chinh 1a RAL va DQC, do vay
DQC dugc lya chon dé dai dién cho nganh. Nhiing binh luén cua ching t6i chi nén dugc hiéu mot
cach don thudn 14 nhitng thuyét minh bang 10i cho nhing gi cic con s thé hién, khong bao ham
mdt muc dich nao khac.

Trong phi"in hai mé hinh dinh gia, vi nd luc phac hoa birc tranh tuwong lai gan véi thuc té,
ching tdi dat ra 3 kich ban c¢6 thé xay ra v6i RAL dya trén nhiing hiéu biét vé doanh nghiép duoc
trinh bay trong phan mét, d6 1a cac phuong an co s& — phuong 4n t6t nhit — phuong 4n x4u nhét.
Nhitng nhén t§ tao sw khac biét 16n nhét giita 3 kich ban vin la twong lai ciia khoan phai thu
Cuba, kha niing xuit khiu sang Venezuela qua PVOIL va bién dong ty gia.

Chung t6i tién hanh xdy dung cac gia thiét & dinh gid ¢b phiéu RAL mot cach cin trong theo mdi
kich ban trén, két hop 2 phuong phép dinh gia 1a chiét khdu dong tién tw do danh cho doanh
nghiép FCFF va phuong phap dinh gia so sanh PE. Gia ma chung tdi tim ra tr cac phuong an do
dugc tinh theo phuong phap binh quén gia quyén véi trong sb 1a xac sut xay ra cia ting kich ban
do .

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Coéng Ty C6 Phan BONG DPEN PHICH NUOC RANG DONG (RAL) - MUA

Bing 1 — Niing lye sin xuét

Ning lwc san xuat RAL

Pvi: SP/nim

Phich nuéc néng 7 triéu
Dén chiéu sang

Huynh quang 25 triéu
Huynh quang compact 25 triéu
Pen tron 45 triéu

Céc thiét bi phu trg
Chén heu (Ballast) 3 triéu
Madng den, chao chup den 3 triu

Ngudn: Bio céo thudng nién RAL 2007

Db thi 1 — Téc dd ting truong doanh thu
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Ngudn: BCTC RAL & TSC du bao

Db thi 2 — Tinh chit mia vy
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PHAN 1: BUC TRANH HIEN TAI

Ning lwe san xuat

Thanh I4p nam 1961, Rang Péng 1a mot trong nhiing doanh nghiép san xudt bong dén va phich
nudce lau doi nhét tai Viét Nam. Cong ty di quy tu duoc nhimg nhan sy giau kinh nghiém trong
nganh déng thoi xay dung dugc thuong hi¢u viing chéc tai thi truong trong nudc, dac biét 1a tai
mién Bac.

S¢ hitu hai nha may tai Ha Noi va Béc Ninh véi téng dién tich 1én t&i 120.000 m2, nang luc san
xuét hang nim cua RAL hién nay khoang hon 110 triéu san phém, trong dé tap trung vao 3 nhém
san phém chinh 1a phich nudc noéng khoang 7 triéu, den chiéu sang 95 trigu, cac thiét bi phu trg
khoang 6 tri¢u.

Sau khi ddu tu x4y dung 16 thuy tinh khong chi tai Qué V& Béc Ninh, Rang Déng 1a mot trong
khong nhiéu don vi trong nudc c6 thé san xuit duoc loai thuy tinh cao cp, dap img duge yéu cau
khit khe vé& bao vé méi trudng cia cac thi truong khé tinh nhu EU, Nhat Ban. Hién nay cong ty
dang trién khai dw 4n ning cao ning luc san xuat cua ddy chuyén bong xodn 3U nhdm ting cudng
cong suét san xut dén huynh quang compact — san pham chién lugc cua cong ty.

Doanh thu

Xu huéng

Trong nhitng nim gin day, cong ty da dat duoc su ting truong kha vimg chic vé doanh thu, tuy
nhién tc do ting truong dang c6 xu hudng giam dan.

Do chii dong tip trung nd luc vao nhiing san phém tiét kiém dién va sy 16n manh cua thi trudng
xut khau, RAL di dat dugc tdc do ting truong an tugng, trung binh khoang 33.5% trong 2 nim
lién tiép 2006 va 2007. Xét v& con sb tuyét ddi, doanh thu 837.4 ty ddng ciia nim 2008 di ting gin
gAp 2.2 14n so v6i mirc 372.4 ty cia nim 2004, thoi diém cong ty bit diu ¢ phén hoa.

Dbi mit véi cude khing hoang toan ciu, nhitng nd lyc ciia RAL trong nam 2008 chi mang lai mot
s ting truong 6.4% vé doanh thu trude khi giam xudng 2.8% trong Q1 09.

Bang 2 — Tang trudng doanh thu

Pon vi: ty

Doanh thu 576.4 787 837.4 252.7

Tang truong (%) 30.6% 36.5% 6.4% 2.8%

Ngudn: BCTC RAL 2006 — Q1 09

Cén phai nhén manh ring, nim 2008 RAL khéong con mét khoan doanh thu 1én téi 135 ty do xuét
khiu sang thi truong Cuba nhu trong nim 2007. Khéng nhu cac doanh nghiép khac trong cing
nganh, su ting truong cua thi truong trong nude di gitp RAL vuot qua dugc cu sbe xuét khau nay.

Tinh chat mua vu

Do tinh chét cac san phim ctia RAL thudng duoc tidu thu manh vao dip Tét, do vay, quy 4 va quy 1
thuong 13 nhitng thang c6 doanh thu 16n nhét trong nam. Diéu nay xuit phat tir nhu cAu trang tri lai
nha cira nha cira vao dip Tét, thay phich nuéc trong mila dong lanh hoic nhu ciu thip sing gift
nhiét cho cac loai cay trc“)ng va vat nudi dac chung.

Theo quan st ctia chiing t6i trong 5 nim gin day, doanh thu trung binh quy 1 cao nhit, dao dong
trong khoang 75 — 81 ty/thang, quy 2 khoang 60 — 62 ty, quy 3 khoang 55 — 60 ty va quy 4 khoang
66 — 72 ty dong.

Doanh thu va gia vén hang ban cia RAL thuong c6 dién bién twong dbi twong ddng tuy nhién 1ai
g0p va ldi rong da bét ddu co sy phan ky twrong dbi r& nét trong quy 4 nim 2008. Nguyén nhén cua
su phén ky nay c6 thé do didn bién bit thuong cua cac chi phi ban hang va quan 1y doanh nghiép.

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Company Report: Céng Ty C6 Phan BONG PEN PHICH NUOC RANG PONG (RAL) - MUA

“Truwong hop nguyén vit ligu cé gid tri thudn cé thé
thiee hién dwoc thip hon so véi gid géc nhung gid
bdn sin phim dich vu dwgc sin xudt tiv nguyén vit
liéu nay khong bi giam gia thi khong dwoc trich lap
dw phéng gidm gid nguyén vit li¢u ton kho dé”

Ngudn: Khodn 1, Diéu 1, Thong tu s6 13/2006/TT-BTC
ngay 27/02/2006 vé viéc hudng dan trich 1ap cac khoan
du phong

Db thi 3 — Doanh thu RAL & DQC
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Ngudn: BCTC RAL & DQC 2006 — Q1 09

Chinh sach ban hang & Doanh thu

Ching t6i nhan thiy c6 vé nhu nhitng con sé v& doanh thu chua that sy phan anh hét nhiing khé
khin ma doanh nghiép nay gip phai. VAn dé miu chbt nim trong chinh sach ban hang ctia cong ty.
RAL rt ¢ thé dd phai d6i miat véi viée khong ting truong hodc ting truong 4m néu cong ty khong
ting gia ban hang trong nira diu nim 2008 va van giit nguyén mirc gia nay cho dén hét nam. Viéc
khéng ha gi4 san phim khi lam phat dd giam nhiét khién céc sin phim cta cong ty ddt mot cach
tuong ddi so véi mat bang chung va vi vay dé giit chan khach hang, RAL budc phai tang chi phi ban
hang nhu khuyén mai, hd trg chi phi van chuyén cho dai Iy.

Birc tranh s& con x4u hon rét nhidu néu RAL tir bo chinh sich ban hang khéng ha gia. Tuy nhién,
nhiéu kha ning RAL s& khéng ha gia san phim do ba nguyén nhan chinh. Tht nhit, RAL mubn
chidu 1ong hé théng dai 1y - nhitng ngudi luén cho ring ha gia san phdm s& khé ban hang hon do
khach hang c6 tim 1y chd doi gid giam hon nita méi mua. Thir hai, ban than RAL ciing khong mudn
ha gia vi dong thai nay c6 thé lam doanh thu giam xudng khién thanh tich duy tri doanh thu nim sau
cao hon nam trude tir ndm 1990 dén nay bi de doa.

Cudi cling, nhung ciing quan trong nhit, néu RAL ha gia san pham thi nhiéu kha nang viéc trich 1ap
dy phong giam gia hang tn kho 1a diéu khong tranh khoi. Trong nita diu nim 2008, RAL di gia
tang luong vat tu tich trir nhdm tao tinh chu dong trudc lam phat. Tuy nhién, nua cudi ctia ndm da
chimg kién sy sut giam nhanh chong ciia cc loai vat tu ndy. Do vy, néu giam gia ban san phm,
rit co thé RAL ciing s& phai trich 14p mot khoan tién khong nhd cho hang tdn kho, lam anh huéng
tryc tiép dén loi nhuan. Khoan trich 1ap 15.8 ty trong bdo céo tai chinh chua kiém toan ciia Q4 08 14
mdt vi du cho thiy trich 1ap giam gia hang tdn kho c6 tac dong truc tiép téi loi nhuan 16n nhu thé
nao.Chirng nao gia ban san phdm déu ra cia RAL khong bi giam thi theo Théng tu s§ 13/2006/TT-
BTC ngay 27/02/2006 ciia Bo Tai Chinh vé viéc hudng dan trich l4p cac khoan du phong, RAL van
chua phai trich 1ap khoan nay.

Doanh thu RAL & DQC
So sanh véi DQC, doanh thu ctia RAL kém hon so véi DQC vé tinh dot bién, v& quy mé trong nim
2006 va 2007 nhung lai c6 vé On dinh hon trong thoi gian gan day.

Bang 3 — Doanh thu RAL & DQC DPon vi: ty VND

RAL DQC

Nim 2006 2007 2008 Q109 2006 2007 2008 Q109
Doanh thu 576.4 787 8374 252.7 4445 1120.2 380 66.4

Tang truong (%) 30.6%  36.5%  6.4% 2.8% NA  1520% -66.1% -46.6%
Ngudn: BCTC RAL & DQC 2006 — Q1 09

Nguyén nhan ciia sir khac biét nay Ia chién lugc thi truong va co ciu san phim ciia 2 cong ty.
V& chién lwgc thi tredong, DQC tré hon nén ¢ vé mang tinh huéng ngoai nhidu hon va hoach dinh
cho minh chién lugc hudng v& xuat khiu véi muc tiéu xudt khau chiém ty trong 50% tré 1én trong
doanh thu. Trong nam 2007, khi thi truong xuét khiu sang Cuba con én dinh, DQC dat dugc doanh
thu 1,120 ty trong khi RAL chi 14 787 ty. Xut khiu mang lai co hoi phat trién nhanh v& quy mé va
chit lwong san pham nhung no ciing tiém 4n rai ro 14 sy 18 thude vao khach hang nudce ngoai.

Nguoc lai, RAL lai dinh hudng tép trung vao thi truong ndi dia va xac dinh xuét khau chi nén
chiém khoang 15 -20% doanh thu. Trong trudng hop x4u nhét 14 thi treong xudt khiu sup db, RAL
it bj anh huéng hon. Do véy, doanh thu ciia RAL phat trién cham hon nhung chic chén hon. Khéng
¢6 dugc toc d6 tang truong 1én t6i 152% trong nim 2007 nhu DQC nhung RAL ciing khong phai
génh chiju toc d6 ting trudng 4m 1én t6i 50 — 60% trong thoi gian gin day.

V& co chu san phim, RAL va DQC dang san xuat cic loai bong dén trong ty nhu nhau. Tuy nhién,
ngoai miat hang chinh 1a dén chiéu sang cac loai, RAL con c6 mdt mat hang chién lugc 1a phich
nuée nong. Mit hang nay ludn chiém tir 1/4 dén 1/3 doanh thu ciia RAL trong nhiing nim gin day.
Phich nudc dem dén cho RAL loi ich tir viée da dang hoéa san phém, phén tan rui ro, giam thiét hai
khi m3t hang chit lyc 13 dén chiéu sang gap kho khin trong tiéu thy. Nim 2008 khi thi trrdng Cuba
khéng con, chi riéng dong hang phich nudc da mang lai cho RAL doanh thu 227 ty ddng, bing 60%

. Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Company Report: Céng Ty C6 Phan BONG PEN PHICH NUOC RANG PONG (RAL) - MUA

Db thi 4 - Co ciu doanh thu 2008
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Nguén: RAL

D6 thi 5 - Co cAu doanh thu 2007
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Nguén: RAL

so v6i doanh thu 380 ty ciia DQC. R& rang, néu xét tdi sy on dinh do da dang hoa san phdm thi
DQC khéng cé duge loi thé nay.

Co cau doanh thu

Doanh thu ciia céng ty dén tir viéc san xuét 3 nhom san pham chinh 13 phich nudc, dén cac loai va
cac thiét bi phu trg. Ching t6i nhan théy su chuyén dich manh m¢ trong co cAu doanh thu cua cong
ty tir viéc tap trung chi yéu vao phich nudc va dén huynh quang trong nam 2005 sang dén compact
trong nam 2008.

Bang 4 — Co cAu doanh thu giai doan 2005 — 2008

Dvi: ‘000 VND

Doanh thu

Bén tron 74,077,000 72,165,033 99,557,999
Phich nudc 146,783,000 190,654,580 227,294,445
H.Quang 114,865,000 107,433,518 91,483,381
Compact 34,636,000 329,367,497 295,675,422
Thiét bj phu tro NA 58,832,321 63,194,985
Khac 70,855,767 28,586,820 60,238,762
Téng 441,216,767 787,039,769 837,444,994

Ngudn: RAL

Phich nwéc néng — ty trong 27.1%: Mic dii bj canh tranh quyét liét boi cac san phdm nhap lau,
phich nudc cia Rang Dong vin giit dugc tdc d6 ting truong trung binh 18.3%/nim trong giai
doan 2005 — 2008. Doanh thu tiéu thu ting tuvong tng tir 146.7 ty 1én 227 ty ddng. Vi sy ting
truéng manh mé cia dén compact, vi thé cia phich nude da bién dong rat manh: dan déu vé ty
trong doanh thu (33.3%) trong nam 2005, sut giam manh xudng 24% nam 2007 va hdi phuc nhe v&
27.1% nam 2008.

Chung t6i danh gia cao nhimg con sé nay boi sy ting truéng trén hiu nhu dén tir thi truong trong
nuéce boi vi toan bo sb tién 135 ty xuét sang Cuba déu 1a tién hang ciia bong dén huynh quang va
dén compact. Tuy nhién, ciing can luu ¥ 1a dau nim 2008, mién Bic (thi truong chién lugc cua
RAL) da c6 mét mua dong dai va lanh khién doanh thu tiéu thu phich nudc néong dugce thuén loi.

Mic du di nhuong lai ngdi dau vé ty trong trong co cau doanh thu cho dén compact, dong san
phim phich nuéc van duge xem 1a mot ddi trong chién luge cua cac san phdm dén chiéu sang.
Chung t6i cho ring, viéc duy tri dugc doanh thu tir phich nude s& ¢ tac dung nhu mot dém giam
sbc 1am phan tan rai ro khi dong san pham dén chiéu sang gip kho khan trong tiéu thy. Day 13 mot
diém manh ciia RAL ma céc dbi thii con lai trong nganh, nhimg ngudi chi san xuét duy nhat dong
san phim dén chiéu sang, khong c6 duoc.

Hién nay, RAL 1a don vi san xuit phich nu6c quy mé 16n duy nhit tai Viét Nam. Mot vai don vi
san xuét trong nude trude ddy nhu Binh Ty c6 vé nhu khong con duy tri dwoc chd ding trén thi
trudng, nhuong lai cude choi cho RAL va cac ddi thii Trung Qudc. Chiing t6i tin ring, véi thuong
hidu xay dung trong gin 50 nam qua, RAL c6 nhiéu co hoi dé duy tri vi thé cta minh dbi véi san
phdm nay. Tuy nhién, trén con dudng dén véi muc tiéu do, viée dinh vi phich nwéc Rang Péng
nhu mdt san phém chét luong cao di kém theo sy khac biét hoa vé miu ma 1a chién lugc Marketing
nén dugc vu tién thuc hién.

Nhém san phdm dén chiéu sang — ty trong 58.1%: Nhom san phdm dén tron, dén huynh quang
va dén compact cing nhau nim giit mét ty 1& twong d6i 6n dinh & mirc trén 50% doanh thu cia
RAL. Cu thé, ty 1& nay trong nim 2005 dat 50.7% trudc khi ting vot 14% 1én 64.7% trong nim
2007 va giam tré lai 58.1% ndm 2008. Nguyén nhan chinh 14 do hang xuit khiu sang Cuba trong
nam 2007 1én téi 135 ty ddng danh riéng cho 2 san phim dén huynh quang va dén compact. Nam
2008, don hang bi hiy, doanh thu ctia 2 mat hang nay giam tr¢ lai khong con tang nong nhu nam
trude.

Pén tron — ty trong 11.9%: Chung t6i va ca doanh nghiép déu bt ngd trude toc do ting trung
1én t6i 38% ciia dén tron trong nam 2008 dat mirc x4p xi 100 ty ddng trong khi nhu cu tiéu ding
san phim nay dugc dy béo giam xubng. Trudc xu thé tiét kiém dién, cong ty da chii trwong cit
giam san lugng san xuat va hudng t6i duy tri én dinh & mirc 15 triéu bong/nam, tirc 1a chi con 1/3
so v6i nang luc san xuét thiét ké.

Cac gia thuyét chinh Iy giai hién twong nay 1& (1) cac nha san xuét khéc cé vé nhu da

- I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
5



Company Report: Céng Ty C6 Phan BONG PEN PHICH NUOC RANG PONG (RAL) - MUA

Db thi 6 — Co cAu doanh thu 2005

0.0%
7.9%

HPén tron B Phich nuéc
= H.Quang m Compact
= Thiét bi phu tro = Khéc

Nguén: RAL

Bang 5 — Ting trwéng doanh thu theo sin phim

Téng trweong DT 08/07 07/05
Peén tron 38.0% -2.6%
Phich nuée 19.2% 29.9%
H.Quang -14.8% -6.5%
Compact -10.2% 850.9%
Thiét bj phu trg 7.4% N/A
Ngudn: RAL

manh tay cit giam hoic ngimng san xuit loai san pham tiéu thu dién ning cao nay khién
RAL va mét vai nha san xuat khac duoc loi va (2) mia dong dai va lanh lam tang nhu
cau st dung dén tron trong nudi trong mot sé loai thay hai san va cac loai cay trong can
anh sang nhiét lugng ctia bong dén tron.

Chung t6i cho rang gia thuyét thir nhat ¢ vé hop 1y hon. Rat ¢6 thé mét hay nhiéu nha
san xuit trong sé cac tén tudi nhu Phillips, Dién Quang va Dai Quang di khong con man
ma vé6i san phim nay.

e Peén huynh quang — ty trong 10.9%: canh tranh gay gét tai phan khiic nay da khién ty
trong dén huynh quang trong doanh thu va ca tbc d6 ting trudng doanh thu caa san pham
nay lién tuc sut giam. Ngay ca khi con thi truong xuit khiu, nam 2007 van chang kién
doanh thu ting tredng am -6.5% so véi 2005, va d& hiéu khi khéng xuit duoc hang nira,
tdc do tang truéng am con Ién hon trong nam 2008 1én tGi -14.8%.

Hién c6 khoang 20 nha san xuét dang c6 san pham huynh quang tai thi truong Viét Nam
dudi cac hinh thirc md chi nhanh, dit vin phong dai dién hoic truc tiép xay dung nha
mdy nhu Phillips, GE, OSRAM, MEGAMAN, TOSHIBA, DAI QUANG, DIEN
QUANG va céc déi tha canh tranh Trung Quéc.

Déi vai thi truong xut khau, cac san phdm dén huynh quang cé xuét su tir Vit Nam
dang phai dbi mit vai nhiing vu kién ban chéng pha gia tai thi truong An Do, Ai Cap,
EU. That khong may, ddy déu I nhiing thi truong RAL dang thir tiép can.

e Dén compact — ty trong 35.3%: day l1a san phim chién lugc tap trung nhitng nd lec

manh nhét cia RAL. Vé6i uu diém vuot troi 1a tiét kiém dién lai cé hiéu suit anh sang
g4p 5 1an va tudi tho gip 5 — 10 bong dén tron, dén compact 14 san pham chién lugc hang
dau ma RAL nghién ciru tir ndm 1999, chao ban cac bd san phim hoan thién 3 ndm sau
do.
Trong vong 2 nim, tir 2005 dén 2007, doanh thu tir san phim nay ting cuc ky manh mé
t6i hon 8.5 14n, tir mirc 34.6 ty 1én 329 ty khién ty trong dén compact trong doanh thu
vuon 1én din ddu sau khi ting tir 7.9% lén gan 42%. Nam 2008, do hay viéc xuét hang
cho Consumimport cua Cuba, lan dau tién doanh thu san phim nay sut giam 10.2%
xudng con hon 295 ty ddng. Tuy nhién, compact vin dimg dau trong co ciu doanh thu
cta RAL vaéi ty trong 35.3%.

Pén compact dang dung trudc mot co hoi 16n khi xu thé tiét kiem dién da dugc cu thé
héa bing chuong trinh quéc gia v& tiét kiém nang lwong. Trong 3 nim 2005 — 2008,
chuong trinh nay da st dung 23 triéu san phim dén compact, nhu ciu con lai van con rat
lon.

Nhom thiét bi phu tre — ty trong 7.5%: Cac san phim chinh trong nhom nay gdm chén luu dién
tir va bd chao chup bong dén dung chiéu sang trong 16p hoc, cong xudng. DAy 1a nhitng san phdm
an theo cac dong dén huynh quang, compact va 1am ting thém gi4 tri cho cc san phim nay thong
qua viéc ting cuong do roi, giam nhip nhay gdy moéi mét.

Pé dhy manh doanh thu tir mang nay, ching t6i cho ring ngoai viéc ban hang qua dai Iy nhu hién
nay, cong ty cin ddy manh sy tham gia trong chuong trinh Chiéu sang hoc dudng ciing nhu tiép
cén céc khach hang td chirc nhu co quan, vin phong, khu cong nghiép. Mot 1an nita, vin d& chién
lwoc Marketing noi chung, phan khic thi truong va thiét 1ap kénh phan phdi ciia RAL ndi riéng
con nhidu khodng cach dé cai thién.

Tém lgi, ching tdi thich co cdu doanh thu ciia cong ty vi hdu hét cdc sian pham chinh déu thuéc
hoat dgng kinh doanh cét 16i, déu co chung nguén nguyén vit liéu géc la thity tinh. Trong co cdu
d6, san phdam phich nwée la mét phan quan trong giip RAL giit dwoc cdn bang va on dinh, tao
diéu kién cho doanh nghiép phat trién dén compact, san pham miii nhon trong viéc tim kiém doanh
thu va loi nhudn. Vén dé con lai la cong ty can khac biét héa san phcfm manh hon nita nham dinh
vi thiong hiéu Rang Péng viing chdc hon.

E I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Birc tranh lgi nhuan

Db thi 7 — Loi nhuén sau thué 1991 - 2011 Xu hu’(')'ng
70 Nhin lai birc tranh lgi nhudn, chiing t6i nhan théy xu hudng di 1én trong dai han dbi véi lgi nhuan
60 rong cua doanh nghiép, déc biét la sy dot pha manh me cua lgi nhuan ttr ndm 2005 tré di.
50 /A)//l P4 thi bén cho thiy hai ct sb¢ vé thu nhap. Cua sbc diu tién bét xay ra vao nhitng nim 1990 — 1992
40 ,I/ v khi c6ng ty chuyén tir muc 15 -0.016 ty nim 1990 sang c6 1ai 0.222 ty va 1.2 ty vao cdc nim 1991
30 I va 1992. Mic du tdc d ting trudng rat 16n song con sb tuyét dbi lai nhé khong dang ké.
20 /‘N Cu sbc that sy v& thu nhap chi xay ra sau khi cong ty ¢d phin héa vao nim 2004. Loi nhudn rong
10 1 Z tang vot 3.2 lan tir 12.59 ty nam 2004 1én 40.4 ty nam 2005. Téc do ting truong 14 — 16% trong
0 1 céc nam tiép theo di giit loi nhudn rong & “mét bang” trén 40 ty sudt tir 46 dén nay va dat dinh cao
-10 hon 53.7 t vao nam 2007.
N » N N\ & . . . . Y fxos X
O \0?’5\0?’ o \090’,»@ ,\9@%@ S ’\‘Q@ig‘\@ Tuy nhién, da ting ctia loi nhuan dé‘ bi c}lén lai trong nam 2008 khi nén kinh té Viét Nam bién dong
dir doi trude lam phat va lo ngai vé thiéu phat. Loi nhuén rong gidm 8.9% so voi ndm 2007 trude
LNST khi lao déc 76.3% trong Q1 09 so v6i cung ky nam trudc.
Bang 6 — Tang trudng loi nhuan Don vi: ty VND
Loi nhuan rong 46.2 53.7 48.9 7.7
Tang trudng (%) 14.4% 16.2% -8.9% -76.3%
. 5 . Ngudn: BCTC RAL 2005 — Q1 09
Do thi 8 — Tang trwéng doanh thu & LNST ,
Moi quan h¢ giira lgi nhuan va doanh thu
50%
0% I N Rt tiée, chl’lng t6i~nhan thiy su phén ky giita tdc d6 ting trudng doanh thu va loi nhusn. Mic di
/\ I \ doanh thu thuan van tang truéng & mic 6.4% va 2.8% trong nam 2008 va Q1 09 nhung loi nhuan
0, 1 . ~ \
30% \ N rong lai gidm tuong tmg 4m 8.9% va am 76.3%. Diéu nay cho thay, nhiing no luc nham ting doanh
20% thu d& khong chuyén thanh hiéu qua thét su cho doanh nghiép dudi dang lgi nhuan rong.
10% Q%p‘lb M&i quan hé nguoc chidu giita ting truong doanh thu va lgi nhuan 1am ching t6i lién twdng t&i 2
0% T : T i T ] kha nang, hodc 1a (i) doanh thu da tang trudng manh hon kha nang that sy ciia doanh nghiép hoac
10% \ 1a (ii) cac yéu té chi phi trung gian da vuot ra khoi sy kiém soét ctia cong ty khién thanh qua tir viéc
20% \\ II gia tang san luong ti€u thu da bi x6a bo hoan toan.
-30% \'| Nhu chung t6i d4 dé cap trong phan phén tich v& doanh thu, viéc cong ty 4p dung chinh sach ban
-40% hang khéng giam gia c6 vé nhu di v tinh d& doanh thu & mic cao hon mot cach twong dbi néu so
2006 2007 2008 2009F 2010F 2011F v6i cac ddi tha khac. Dé xac dinh kha nang tht hai, chiing t6i s€ lan nguoc tro lai dé xem céc céc

yéu té chi phi cu thé nao d ting dot bién trong nam 2008 va Q1 08, gy ra sy sut giam manh ctia

Tang trwéng DT Tang trwdng LNST .
loi nhuén rong ndi riéng va hiéu qua hoat ddng cua cong ty noéi chung. Ching toi s€ thao luan dieu
N o . nay trong phén chi phi tai trang sau.

Nguon: BCTC RAL & TSC du bao kich ban co s&

Loi nhuan RAL & DQC
Tuong tu nhu doanh thu, lgi nhuan sau thué cua DQC vuot trdi so véi RAL vé& muc d¢ bién dong.
A . = 2 . A A 7 1
Do thi 9 — Ting truéng loi nhuin sau thue Nim 2007, DQC ching kién loi nhuan ctia minh ting thém 277% tir mirc 54 ty ddng ctia ndm 2006
1én mirc 203.8 ty ddng. Hai nguyén nhan chinh din t6i sy nhay vot nay 1a thi truong xuat khau va
240 don béy tai chinh. Tuy nhién, sang ndm 2008 khi thi truong xuét sang Cuba db v& va i suét ting
190 manh khién cho 1oi nhuan ciia DQC chi con 1.6 ty ddng, giam t&i 99.2% so v&i nam trude.
Bang 7 — Loi nhuén rong RAL & DQC Don vi: ty VND
140 RAL DQC
%0 2006 2007 2008 Q109 2006 2007 2008
Loi nhuan rong 46.2 53.7 48.9 7.7 54 203.8 1.6 -8.9
40 - Ting truong (%)  14.4%  162% -8.9% -76.3% 1321% 277.4% -992%  -133.1%
Ngudn: BCTC RAL & DQC 2006 — Q1 09
-10
2006 2007 2008 Q109 Tai Rang Pong, ban lanh dao déu }2‘1 nh‘fmg chuyén gie‘l ¢6 t6i 30 — 45 nam gan bo vai doanh nghiép,
do vay kinh nghiém va sy am hiéu vé thi trudong, vé nganh hang cua nhiing chuyén gia nay goép
= RAL =DQC phén mang lai loi nhudn sau thué & mtc 8n dinh tir 46 dén 53 ty trong 3 nim qua. Sy sup db cua thi

truong Cuba khéng anh huéng nhiéu tdi RAL (lgi nhun rong chi giam 8.9%) do phan 16n hang ciia
Ngudn: BCTC RAL& DQC 2006 — Q109 cong ty dugc tiéu thy ndi dia va co chu doanh thu da dang hon véi sy xuit hién ciia mat hang phich
nudc.

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Db thi 10 - Co chu CP SX 2008

1.8% 2.4%

B Nguyén vatliéu  ®Nhan cong
Khau hao B Dich vu mua ngoai

m Khac

Ngudn: BCTC RAL 2008

Do thi 11 - Co chu CPSX 2007

1.9% 2.0%

® Nguyén vatliéu ™ Nhan cong
Khéu hao B Dich vu mua ngoai

u Khac

Bang 8 — Thoi gian khiu hao

Tai san Quy dinh Thuec té

Nha Xuéng 20-25 20-25
Nha lam viéc 6-25 10
Méy moc thiét b 6-8 6
Phuong tién van tai 6-10 6
Thiét bi, dung cu QL 5-10 5-6

Nguf")n: BCTC RAL 2008 & Qb 206/2003/Qb-CDC
ngay 12/12/2003

Cac yéu to chi phi

Cam nhan chung cta chiing t6i 12 cong ty di c6 nhimg nd lyc 161 va da tuong déi thanh cong trong
viée khdng ché cac yéu td chi phi ma cong ty c6 thé kiém soat dwoc nhu chi phi san xuét, chi phi
nguyén vat liéu. Tuy nhién, mot phﬁn 16n céc chi phi con lai chiu tac dong truc tiép ctia nén kinh té
(chi phi 13i vay, chénh Iéch ty gia) hodc chiu tac dong clia moi trudng canh tranh (chi phi ban hang,
chi phi vin chuyén) vin dang dién bién khéng nhu mong muén cia doanh nghiép. Py chinh la
nguyén nhan cia hién twgng mic du gia vén hang ban giam manh dn t&i loi nhudn gdp ting manh
nhung lgi nhun sau thué, dich dén cudi cting, khong ting.

Chi phi san xuat
Nguyén vat liéu

Céc nguyén liéu chinh phuc vu qua trinh san xuit ctia cong ty la thuy tinh, cat thach anh Si0,, gas,
déu FO, nhya, thép, hoa chét, ddy toc bong dén Volfram. M6t phin khong nho cac nguyén lidu nay
dugc nhap khau tir nuéc ngoai, do viy gid ca nguyén vt lidu san xuét cia cong ty bién dong theo
gia thé gioi.

Trong co ciu chi phi san xuit cia doanh nghiép nim 2008, chi phi nguyén vét liéu van 13 bd phan
16n nhét, chiém 64.6%. Tuy nhién, néu so véi nim 2007, ty trong ctia chi phi nay da giam nhe tir
mitc 67.9% xudng con 64.6%. Trong nim 2008, cong ty da c6 nhimg nd luc trong viéc kiém soat
chi phi nguyén liéu, yéu t6 quan trong nhét ctia chi phi san xuét.

Trude hét, sy di vao hoat dong cuia cac thiét bj méi tai nha may Béc Ninh nhu 16 thuy tinh khong
chi, day chuyén kéo dng vo bong va diy chuyén phich di gitp nang cao hiéu suit hoat dong, giam
ty 16 phé phdm. Cu thé, ty 1é phich dat yéu ciu da ting tir mic 85% 1én 89-90%. Bing viéc sit dung
cong nghé méi cua Nhit tai 16 bong thuy tinh méi tai Béc Ninh, chi phi nhién liéu ddu gas di giam
déang ké, tir mtrc 335d/v6 bong hién chi con 180d/vo bong. Diéu nay cang ¥ nghia hon khi gia dau
da c6 thoi diém dat 147 USD/thung.

Hon nita, trong con bio gia nam 2008, cong ty van thyc hién chinh sach tng trude tién hang cho
nha cung tmg vat tu d& binh dn gia nguyén liéu dau vao. Nam 2007, sb tién ing trude 1a 38.8 ty va
nim 2008 s tién nay giam xudng con hon 26 ty ddng. Do vay, chi phi nguyén vat liéu dugc giit &
mtte dn dinh hon.

Cudi cing, ty trong chi phi nguyén vat lidu giam di mot cach twong ddi do sy ting manh hon cia
céc yéu tb chi phi khac nhu nhan cong, khiu hao va dich vu mua ngoai.

Chi phi nhan cong

Nam 2008, ty trong chi phi nhan tdng nhe tr mirc 12.6% cua nam 2007 1én 13.5%. Nguyén nhan
chu yéu la do trong nam 2008, cong ty da thuc hién chinh sach cia B6 Lao Bong Thuong Binh va
Xa Hoi trong viéc tang luong tbi thiéu cho hon 2,000 CBCNV dang lam viéc tai 2 nha may Ha
Pinh va Qué V3. Theo uéc tinh, viéc ting luong tdi thidu da 1am chi phi nhan cong ting thém
khoang 6.75 ty ddng.

Chi phi khiu hao

Ciing giéng nhu nhiéu doanh nghiép Viét Nam khéac, hién cong ty dang 4p dung phuong thirc khéu
hao theo duong thing. Tuy nhién, cin nhin manh ring, mic du khung thoi gian khau hao theo quy
dinh ciia B6 Tai Chinh, cong ty dang ap dung thoi gian khiu hao rdt ngén, thuong ¢ gin muc tdi
thiéu ciia khung. Diéu nay ddng nghia vdi viéc chit lwgng loi nhuén ciia céng ty trong dbi tot vi chi
phi khiu hao cao phan anh twong dbi st hao mon ctia cAc tai san tham gia vao qué trinh san xuét.

Chi phi khau hao chiém ty trong 2.4% trong chi phi san xuét ndm 2008, ting nhe so véi ty trong 2%
clia nam truée. Viée két chuyén cac khoan muc xay dung co ban dé dang sang tai san ¢b dinh hitu
hinh 1am chi phi khu hao tang thém 5 ty 1én mirc 20.5 ty so v6i mirc 15.2 ty cita nim 2007. Do céc
ké hoach déu tur 16n trong tuong lai ciia RAL khéng con nhiéu, ching t6i tin ring, chi phi khiu hao
s€ dao dong trong khoang tir 23 — 27 ty/ndm trong vong 3 nam tai.
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Béng 9 - Cac khodn vay ciia RAL 2008

Khoin vay (ty VND) 2,008

Dai han 44.15
Ngén hang 35.62

CBCNV 8.01

Khac 0.52

Ngén han 365.17
Ngoai t& quy dbi 133.08

Ngan hang 124.90

CBCNV 107.19

Tong 409.32

Ngudn: BCTC RAL 2008

Sw bién dpng manh ciia chi phi ldi vay la mjt trong
nhitng nguyén nhin chinh khién lgi nhudn sau thué
ciia doanh nghiép khong dat ké hogch.

Gia von hang ban

Trong phan nay, chung t6i so sanh cac chi tiéu véi doanh thu. Nho ¢6 nhitng bién phap quan 1y chi
phi san xudt dé cap & phén trén, gia von hang ban ciia RAL trong nim 2008 da giam rd rét tir mirc
80.4% nam 2007 xudng con 74.6% nim 2008. Chinh vi vay, 13i gop duoc cai thién tuong tng tir
mitc gin 20% 1én 25.4%.

Bang 10 — Gia von hang ban trén doanh thu

Nim 2005 2006 2007 2008 Q109
Doanh thu thuén 100.00% 100.00% 100.00% 100.00% 100.00%
Gia v6n hang ban 77.82% 79.34% 80.41% 74.57% 77.92%
Lai gop 22.18% 20.66% 19.59% 25.43% 22.08%
Nguén: RAL

Viéc gi4 nguyén lidu trén thi truong thé giéi giam dang ké so v6i nam 2008 s& giup RAL duy tri gid
vbn hang ban & mue thip. Tuy nhién, nhidu kha ning gia vén hang ban s& ting nhe so v&i nam 2008
do mot phﬁn vat tu mua luc gia cao dugc dua vao san Xuat.

Nhu vy, tinh dén thoi diém nay, cac yéu t§ chi phi ma RAL c6 thé tac dong 1én thi déu dugc kiém
soat kha tbt. Vay tai sao gia von hang ban thap hon, 13i gop cao hon nhung loi nhudn sau thué lai
thap hon nam 2007? Can lwu y ring nim 2008 cong ty khong c6 nhiing khoan chi phi bét thuong va
khong phai nop thué thu nhap doanh nghiép. Do vy, cu tra 10i chi c6 thé 1 su gia ting cua cac chi
phi trung gian nhu chi phi quéan Iy doanh nghiép, chi phi tai chinh va chi phi ban hang.

Chi phi tai chinh

Néu nhu chi phi tai chinh trong nam 2007 chi ¢6 29.7 ty trong ndm 2008, chi phi nay da ting rat
manh, 1én mirc 55.5 ty dong. Day 1a yéu t5 16n thir hai tac dong dén sy sut giam loi nhuén sau thué
clia cong ty trong ndm qua. Nguyén nhén chinh dén t6i sy gia ting t&i 87% vé chi phi tai chinh 1a do
sur bién dong rit 16n coa 13i sudt ma RAL di vay va nhirng cing thing trén thi trudng ngoai t& din
tdi chi phi do chénh 1éch ty gia 16n.

Chi phi 1&i vay

Nhin b& ngoai, RAL ¢6 mét co cdu vbn t c6 va von vay twong dbi can bing theo ty 16 46.6% va
53.4%. Tuy nhién, vén vay dai han chi chiém mét ty trong nhé 4.9% con lai 48.5% 13 vén vay ngén
han. Diéu nay ham ¥ ring, hoat déng san xuét kinh doanh ciia cong ty chua tao ra dong tién di I6n
dé co thé trang trai nhu ciu vén luu dong nén cong ty bét budc phéi sir dung vén vay nhim bu dép
su thiéu hut nay. Chung t6i s& nhin nhan vin dé nay k§ hon tai phan hang tdn kho & cac khoan phai
thu ¢ bén dudi.

Trong nim, téng gia tri cic khoan vay ciia RAL ting thém khoang 46 ty ddng, tir mirc 363 ty ndm
2007 1én 409.3 ty. Tuy nhién, mic du bién dong vé 14i suét rdt manh, cong ty van phai vay ngan han
bd sung cho vén luu dong. Do vy, tdng l4i vay cong ty phai tra trong nim ting dot bién 1én murc
41.9 ty ddng, tang 12.4 ty so véi muc 29.5 ty ciia ndm 2007. Day 12 mot trong nhiing nguyén nhan
chinh khién loi nhuin cta cong ty trong nim 2008 bi anh huéng manh. Cung véi viée ap dung
chinh sach kich cdu va néi long tién t¢, chung tdi cho rang, chi phi 13i vay nim 2009 s& giam dang
ké so v6i ndm 2008. Cu thé mirc giam nay bao nhiéu, xin vui long tham khao 3 kich ban ma ching
61 mo ta trong phan dinh gia & phia cudi béo cdo nay.

Chi phi ty gia

Trong nam 2008, cong ty phai vay ngoai t¢ ciia cac ngan hang 16n nhu HSBC, BIDV, Vietcombank
d8 tai trg cho hoat dong nhap khau nguyén vat li€u, thiét bi san xuit. Véi téng sb vbn vay ngoai t€
1én t6i 9.94 tridu USD, chi phi tai chinh do chénh 1&ch ty gia nim 2008 1én t6i 13.6 ty déng. Ching
t6i tin rang, chi phi do chénh léch ty gia trong ndm 2009 s& con tiép tuc cing thing. Tuy nhién, do
cdng tac mua sim thiét bi phuc vu dau tw nhu 16 thiy tinh khéng chi, ddy chuyén 3U hiu nhu da
hoan thanh, ¢ thé chi phi ty gia nim 2009 s& giam nhe so véi 2008.

u I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Chi phi ban hang ting manh trong nam do cong ty
khéng ha gid bdn sin phim nhw nhitng déi thii khdc
ma “bix dap” cho nguwéi tiéu ding bang cdch ting
khuyén mai, hé trg' chi phi vin chuyén cho dai Iy.

Sau khi nha mdy Bic Ninh hoat dpng én dinh, chi phi
quén Iy cé thé giim nhe do khong con _cdc khodn chi
lién quan dén chi phi chuyén gia, tuyén dung va dio
tgo nhin cong maoi.

Bang 11 — Cac khodn vay ngoai t¢ cua RAL trong nam 2008

Tri¢u USD Quy dbi Triéu VND

Dai han 2.10 35,622
Mua day chuyén compact 3U 0.57 9,758

Mua day chuyén thuy tinh khong chi 1.52 25,863

Ngin han 7.84 133,078
Tra tién nhap khiu vét tu, hing hoa 6.28 106,652.51

Tra tién nhap khiu vat tu, hing hoa 1.56 26,425

Téng cong 9.94 168,699

Ngudn: BCTC RAL 2008

Chi phi ban hang
Cung v6i chi phi tai chinh, chi phi ban hang 13 yéu t6 16n nhét tic dong t6i loi nhudn sau thué cia
RAL. Cu thé, trong ndm 2008, chi phi nay di ting thém khoang 30 ty 1én muc 83.5 ty ddng, ting
64% so véi mirc 50.9 ty cua nim 2007. Chung t6i khong ngac nhién vé viéc ting chi phi ban hang
nay.

Tiép xtic v&i doanh nghiép, chiing t6i nhin duoc ciu tra 161 cho nhing thay ddi trén 1a do chi phi
vén chuyén ting, chi phi khuyén mai ting do canh tranh. Chung t6i cho ring, nhitng nguyén nhan
trén 14 dung tuy nhién chua phai 1a gbc ré cua vén dé.

Nhiéu kha ning, nguyén nhén that sy ndm trong chinh sach ban hang khéng ha gia cia RAL. Chi
tiét xin moi quy vi tham khéo nhitng phan tich cia chung t6i trong phin “Chinh sach ban hang &
Doanh thu” tai trang 4 ciia bdo c4o ndy.C6 vé nhu, chimg nio cong ty con mudn giit nguyén gia
ban, khong ha gia nhu cac dbi thii khac, chimg d6 chi phi ban hang (ma cu thé 1a chi phi khuyén
mai, chi phi hd tro van chuyén cho cic dai 1y) con tiép tuc ting. Trong nam 2009, rat c6 thé chi phi
nay sé tiép tuc dao dong & mat bang trén 80 ty néu chinh sach ban hang khong thay déi.

Chi phi quan ly doanh nghiép

Day 1a phan chi phi co kha nhiu tranh luan do sy khong théng nhét giita bao céo quy 4, béo cdo
kiém toan va cong vin xin diéu chinh cia doanh nghiép. Néu theo bdo cio kiém toan, chi phi quan
1y doanh nghiép ndm 2008 ting gip ddi ndm 2007 (44.8 ty so v&i 22.7 ty). Tuy nhién, trong cong
van xin diéu chinh lai ctia RAL, con sé nay chi 1 hon 29 ty ddng, ting khoang 27% so v&i ndm
trudce.

Chung t6i cho rang, cong van xin diéu chinh cia RAL 13 hop ly. Theo Théng tu hudng dan sé
13/2006/TT - BTC ngay 27/02/2006 ctia Bo Tai Chinh, viéc trich 14p du phong giam gia hang tén
kho khoang 15.8 ty ctia cong ty phai dwoc tinh vao gid vén hang ban phat sinh trong ky. Béo céo
kiém toan di hach toan khoan nay “nhim” vao chi phi quan 1y 1a khong hop 1y, khién chi phi quan
ly doanh nghiép bi d6i 1én rAt nhidu. Hon nira, sau khi viéc trich l1ap du phong giam gia hang tdn
kho khéng dugc don vi kiém toan chip thuan, khoan 15 ty ndy van chua duoc g khoéi chi phi
quan ly doanh nghiép.

Chi phi quan 1y trong nim ting 1én chu yéu 1 do cac chi phi ¢6 lién quan dén nha may 2 tai Béc
Ninh, céc chi phi tudng rao bao vé, dua don chuyén gia tr Ha Noi sang Bic Ninh dé nghién ciru
giai phap thay cho viéc mua Know-how cua 10 thuy tinh khong chi, chi phi nhan cong ting 1én....da
lam chi phi quan 1y doanh nghiép tang twong tng. Trong cac nam tdi, khi viéc nghién ciru know-
how d3 hoan thanh, nhan c6ng d4 hoat dong n dinh, ching t6i cho ring chi phi nay s& giam nhe vé
muc 20 — 25 ty hang nam.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Db thi 12 — Hang Toén Kho
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Do thi 13 - Hang tdn kho theo Quy
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Ngudn: BCTC RAL Q1 07 — Q1 09

Strc khée doanh nghiép

Mot trong nhiing vin dé khién chung t6i quan ngai nhét khi nghién ctru RAL 1 tinh thanh khoan
ctia doanh nghiép, ma cu thé 1a viec dong tién bi gilr trong cac khoan muc thudc tai san ngén han la
hang ton kho va cac khoan phai thu. Vi véy, trong phan nay, ching t6i s& chi tap trung phén tich 2
yéu tb nay.

Hang ton kho

Cong ty dang ap dung phuong phap Binh quan gia quyén trong viéc x4c dinh gia von hang ban va
hang tdn kho, phuong phap dugc sir dung rong rdi nhat tai Viét Nam. Day 1a mét phuong phép
tuong ddi “an toan” do né phan anh gia von hang ban tét hon phuong phap Nhap truée xuét trude
(FIFO) song phan 4nh hang tdn kho khong trung thuc bang. Nguoc lai, so vi Nhap sau xuat trude
(LIFO), hang t6n kho duoc phin anh sat hon nhung gia von hang ban lai khong sat bang.

Tuy nhién, ngay ca v6i phuong phap “an toan” nhu vay, ching t6i vAn nhén thiy nhiing déu hiéu
déang chi y lién quan dén khoan muc nay. Tai thoi diém két thuc ndm 2008, khoan muc nay ting
1én mirc 444.4 ty ddng, ting thém 96% so v6i mirc 226.2 ty cua ndm 2007. Didu nay ddng nghia
v6i viée gan mot nira (chinh xéc 13 49.65%) tong tai san cia RAL dang nim trong kho duéi hinh
thitc nguyén vat liéu tdn kho, hang san xuét ra nhung chua tiéu thu dugc hodc/va céac loai chi phi
san xuét kinh doanh dé dang chua dugc quyét toan.

Nhin dudi goc do con sé tuyét ddi, trong nam 2008, khoang 218.2 ty déng da bi giit lai dudi hinh
thirc hang tdn kho. Didu nay c6 thé gitip 1y giai, vi sao cic khoan vay ngin han phuc vu cho vén
Iwu déng khong thé giam manh so voi nam trude.

Nhin chi tiét hon, nguyén vat liéu va thanh phidm 1 2 thanh phén 16n nhét trong hang ton kho. Néu
nhu trong nam 2007, nguyén vt liéu va thanh phim & mirc gin nhu nhau, 98 ty va 100 ty dong, thi
trong nam 2008 cac con s6 nay lan luot 14 188 va 231 ty dong.

Pang lo ngai hon, dd thi bén dudi cho ching ta mét cam nhan budn. Hang tdn kho da gia ting rat
manh mé& vao cic quy 2 Va quy 3 ctia nim 2008 khi con bdo gia hoanh hoanh manh nhit, mirc do
tang hang ton kho chi tam nging vao quy 4 khi con béo gia di ling xudng va dan di vao 6n dinh
vao quy 1 2009. Noi khéc di, c6 vé nhu RAL da tich lity mot luong vét tw khong nho tai dinh diém
ctia bdo gia. Tuy nhién, do khéng co sb liéu chi tiét v& thanh phin ciia hang tén kho trong timg
quy, chung t6i khong thé khing dinh gia thiét nay ciing nhu wéc tinh con sé cu thé vé& lwong
nguyén liéu nay.

Mot nguyén nhan cta hién twong khac khién hang tdn kho ting manh 13 viéc huy don hang cua
Cuba vao cudi nim 2007 dau ndm 2008 di lam mot luong hang 1.2 triéu bong dén thanh phim ton
kho chua tiéu thu dugc. Do hiéu dién thé ctia Cuba la 150V, cac san phdm nay khong thé tiéu thu
trong thi truong ndi dia. Chinh vi vy, trong sudt nim 2008, khéng mot bong dén 150V nao co thé
béan duoc di gop phan 1am hang tdn kho & mirc cao trong ca nam.

Tin tét cho nhitg ngudi ndm gifr ¢b phiéu RAL 14 hién nay cong ty dang theo dudi mot hy vong vé
viéc s€ ban dugc mot phén hodc toan bg 16 hang trén cho Venezuela. Chung toi nghe ndi rﬁng hién
PVOIL da c6 mdt thoa thuan tri gid 500 tr USD véi Tép doan dau khi quéc gia ciia Venezuela,
trong d6 250 tr USD s& dugc tra bing hang sin xuét tai Viét Nam. Co vé nhu RAL s& 1a mot trong
nhitng nha cung cp hang cho thoa thuan tri gia 250 tr USD nay. Néu nhiing hy vong nay tr& thanh
hién thye, chung ta ¢ thé s& thdy hang tdn kho ctia RAL giam di dang ké trong cac nam t6i.

Khoan phai thu

Chung t6i nhan théy su cai thién rd rét trong viéc thu hoi cong no cua RAL trong ndam 2008. Can
phéi nhdn manh ring, day 1a mot viée lam khong thé tranh néu cong ty mubn duy tri sy 6n dinh
trong co cdu vén luu dong ciia minh. Viée tdn dong mot lwong 16m vén trong hang tén kho va cac
khoan phai thu s& lam ting strc ép t6i viéc gia ting cac khoan vay ngin han.

Nhin bé ngodi, trong nim, RAL d4 thanh céng trong viéc giam 24.9% khoan phai thu tuong duong
v6i khoang 63 ty dong, tir mirc 251,1 ty xudng con 188,5 ty.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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D) thi 14 — Cac khoan phai thu theo quy
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Db thi 15 — Doanh thu & khoin phai thu theo quy
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Bang 12 — Cac khoan phai thu 2007 — 2008 Don vi: ‘000 VND

2007 2008

Cac khoan phai thu 251,146,195 188,538,952
Téang truong -24.9%

1. Phai thu ciia khach hang 210,575,552 128,632,044
Téang truong -38.9%

Cuba 156,452,108 72,388,668

Trong nudc 54,123,444 56,243,376

2. Tra trwéc cho nguoi ban 38,848,674 58,184,939
Téang truong 149.8%

Ky quy L/C 10 thuy tinh khong chi 32,000,000

Tra trudc nha cung cép vat tu 38,848,674 26,184,939

3.Céc khoan phai thu khac 1,721,968 1,721,968

Ngudn: BCTC RAL 2007, 2008
Boc tach chi tiét hon, chung t6i nhan thiy nhiing d4u hiéu nguoc chidu gitra phai thu khach hang
va tra trude cho ngudi ban - 2 b phén chinh cua cac khoan phai thu.

e Phai thu khach hang giam 38.9% tir mirc 210.5 ty xubng 128.6 ty cha yéu 1a do da doi
duoc khoang 84 ty tir khach hang Cuba. Tuy nhién, van con 72.3 ty ma khach hang nay
no quéa han van chua thu hdi dugc. Ddi vai cac khoan phai thu khach hang trong nudc,
cong ty khong thay dbi nhidu chinh sach ban hang cia minh trong ndm do vy khoan nay
chi tang nhe tir 54.1 ty 1én 56.2 ty.

e Trong khi phai thu khach hang giam thi tra truée cho nguwoi ban lai ting gin 50%.
Tuy nhién, chiing t8i cho ring viéc nay khong dang lo ngai vi phin Ion sy gia ting nay
dén tir viec ky quy mo L/C dé nhap 16 thay tinh khong chi khoang 32ty.

Déi véi cac khoan tra truée cho ngudi ban, tai thoi diém cudi ndm 2008, do gia nguyén
vt lisu di giam so véi thoi diém Q2 & Q3 nén cong ty khong con ddy manh viéc ang
tién truéc cho nha cung cép dé én dinh gia vat tw mua vao. Do vay, tién tra trudc cho nha
cung tng vat tu giam tir 38.8 ty xubng 26.1 ty.
Céc khoan phai thu co thé s& tiép tuc giam trong céc ndm t6i néu cong ty khong con phai mé LC
nhap thiét bi cho nhimg dy 4n dau tu 1on va thanh cong trong viéc thu hdi cong ng tir Cuba.

Dong tién & Chét lweng loi nhuin

Mot trong nhimg lo ngai 16n nhit cia ching t6i 1a dong tién tir hoat dong kinh doanh ciia cong ty
d3 lién tiép sut giam xudng mirc 4m trong 3 ndm gan dy trong khi loi nhuan sau thué van duwong.
Vi viy, chung t6i da cd ging tim kiém lidu c6 mdi lién hé nao giita viéc cong ty cb gang ting
doanh thu bang moi gia, bing cach cho khach hang no tran lan va lam ting khodn phai thu hay
khong. R4t may mén, dd thi phia trén bén trai cho thiy, khong co sy twong quan nio giita ting
truong doanh thu va ting trueong khoan phai thu trong 2 niam gin day.

Chua thuc sy yén tam, chung t6i quyét dinh tinh toan chi s6 chét luong lgi nhuan dya trén dong
tién don tich theo phurong phap méi nhit ma t§ chirc CFA Institue gi6i thidu. Chi sb nay cang nho
chimg t0 doanh nghiép cang it ¢6 tiém ning tham gia tac dong vao s liéu vé& doanh thu loi nhuén
va vi thé chét lwong bao cdo tai chinh s& dang tin cay hon.

Két qua tinh toan cho thay, chi s nay tuy van & mitc cao nhung da giam tir mirc 50.3% ciia ndm
2007 xudng con 34.4% nim 2008. Dy 1a mot déu hiéu cho thiy chét lrgng loi nhuén di dugc cai
thién trong nam.

Bang 13 — Chi sb chét luong loi nhuan RAL Pon vi: ‘000 VND

Chi s6 chit lwgng lgi nhuin RAL 2006 2007 2008
Tai san hoat dong 406,064,829 632,475,674 845,447,821
No hoat dong 49,495,742.87 49,701,750 68,658,024
Tai san hoat dong rong 356,569,086 582,773,924 776,789,797
Trung binh 2 nim lién k& 469,671,505 679,781,861
Dong tién don tich 236,446,205 234,269,970
Chi s6 50.34% 34.46%

Ngudn: TSC téng hop

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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H¢ 56 thanh todn hi¢n thoi ciia RAL luon & miic rit
tot trong 3 nam gan day.

H¢ s6 thanh toin nhanh khéng khi quan nhw hé sé
thanh !otin hign thoi do Rgng Dong c6 mgt lugng
hang ton kho I6n t6i 440 ty dong.

Chinh sich thu tién bdn hang chat ché hon giip
RAL c6 chi so thanh todn tién mdt twong doi tot.

Caic chi tiéu tai chinh

Nhim gitp ngudi doc o dwoc cai nhin sat thuc nhét vé stc khoe cua doanh nghiép, ching toi da
tinh toan lai céc chi sb quan trong bao gém nhom céc hé sb thanh khoan, hé sé hoat dong, hé sb
don béy, hé sb sinh 161 va mé hinh Dupont 3 budc.

Hé s6 thanh khoén

La mot thude do v& d6 an toan cua doanh nghiép trudc nhimg khoan no ngén han — nhiing khoan
no gy cho cong ty nhiéu 4p lyc nhét, do vdy day la nhom hé sé co ban nhit ma cic nha diu tu
thuong quan tim mdi khi ra quyét dinh dAu tw vao mot doanh nghiép. Hé sé nay cho biét kha ning
tmg phé véi cac khoan ng ngén han bang cich st dung céc tai san ngdn han ciia mdi cong ty ra
Sao.

Béng 14 — Hé sb thanh khoan RAL & DQC 2006 - 2008

Hé s6 thanh khoan

Thanh toan hién thoi lan 1.05 1.47 1.59 1.81 1.93 159
Thanh toan nhanh lan 0.75 0.67 1.28 1.19 1.44 0.56
Thanh khoan tién mit lan 0.01 0.15 0.04 0.47 0.02 0.11

Ngudn: TSC tdng hop tir BCTC RAL, DQC 2006 - 2008
Dbi voi RAL, hé s6 thanh toan hién thoi trong 3 nam gan day & muc rét tot, luén & mue khoang 1.5
lan tro 1én. Diéu nay ddng nghia v6i viée néu thanh 1y toan b tai san ngin han cua RAL thi sb tién
thu dwoc du dé tra khoan no ngén han 16n gip 1.5 1in muc no ngén han hién tai. Do vy, xét theo
tiéu chi nay, cong ty khong gip kho khin gi vé thanh khoan.
So sanh v&i mit bang chung ciia nganh, trong trudng hop nay 1a DQC, hé s thanh toan hién thoi
ciia RAL luén tdt hon DQC trong nam 2006 va 2007. Tuy nhién trong nim 2008, ciu chuyén di
thay ddi khi RAL phai vay va no ngén han thém 74.3 ty lam gia tri cac khoan nay tang tir mirc
359.4 ty 1én 433.8 ty ddng. Trong cing thoi gian d6, DQC da giam dugc 255.4 ty vay va no ngin
han. Do vay, DQC da cai thién dugc dang ké chi tiéu nay, ting tir 1.59 1dn nim 2007 1én 1.93 lan
nim 2008, t5t hon mirc 1.59 ciia RAL. Suy luén xa hon, didu nay cho thiy duong nhu RAL dang
¢6 nhu ciu vén lwu dong rit 16n va phai lién tuc vay ngan han dé tai tro cho hoat déng nay.

Khi chiing i nhin chi tiét hon vao hé sb thanh toan nhanh — h¢ s6 thanh toan da loai bé gia tri
hang tén kho khéi tir s, mét bit ngd thu vi khéc lai hé 16. Trong subt 3 niam nghién ciru, DQC
ludn ¢6 hé sb thanh toan nhanh tét hon RAL, dic biét trong nam 2008, su khac biét nay 1a rat 1on:
1.44 1an ciia DQC so véi 0.56 14n ciia RAL. Khong con nghi ngd gi nita, chinh lugng hang ton
kho 444 ty cia RAL (ting 218 ty so v6i nam 2007) di tao cho DQC (hang tdn kho chi ting nhe
49.6 ty) co hoi birt pha. Viée ton dong mot lwong tién 1n trong hang ton kho da lam cho nguy co
vé sy mét thanh khoan tré nén 5 rét hon déi voi RAL.

Tuy nhién, khi chi xét t6i tinh thanh khodn bang tién mit tic 1a kha nang tra ng ngan han bang tién
va cac khoan twong duong tién thi RAL lai tré lai vi tri ddn déu. Pon gian 1a vi sau khi thu hoi
duge 62 ty trong nam 2008, gia trj cac khoan phai thu chi con hon 188 ty. Trong khi d6, DQC vin
con t6i 937 ty cac khoan phai thu, trong d6 ¢6 922 ty la phai thu khach hang. Chinh vi vay, hé sé
nay ctia RAL vuot trdi so voi DQC (0.11 1an so véi 0.02 14n). Cin luu ¥ thém, hé sé thanh khoan
tién mit cia DQC luén thip hon RAL trong 3 nidm lién tiép. Didu nay cho thdy co vé nhu chinh
sach ban hang ciia DQC 16ng 180 hon, cho phép khach hang ng 14u hon dé ting doanh thu tir xuét
khau.

Tém lai, mdt cai nhin thoang qua vé& céc hé sb thanh khoan da cho chung t6i théy nhiing vi du rd
nét chimg minh rang sy khéc nhau v& chinh sach ban hang, chinh séch tich trit hang ton kho c6 thé
anh huéng téi tinh thanh khoan ciia mdi doanh nghiép nhu thé nao.

Heé s6 hoat dong

Piy ciing 12 mot nhém cAc chi sé wa thich ciia ching t6i khi “chén doan sirc khoe” cho mdi doanh
nghiép. Céc con s6 v& doanh thu, v& 1oi nhuan ¢ dugc trinh bay theo hudng co loi nhit cho doanh
nghiép. Tuy nhién, chung t6i tin ring, nhiing tic déng d6 chi co y nghia tam thoi. Viéc nghién ctru
cac hé sb hoat dong trong mdt qua trinh s€ 1a mét thudce do hitu ich vé chét lugng cla cac con )
doanh thu va lgi nhuén.
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Viéc thu héi thanh céng mét phin cong ng ciia Cuba
da khién Rang Dong cdi thién duoc hé so hoat dong
ctia minh trong nam 2008.

St dung tai san higu qud, tiét kigm chi phi sin xudt la
mgt trong nhitng diem manh noi bdt ciia Rang Dong

Rgng Dong cé co cd'u' von ng vi vén chii sé hiru
tuwong doi hop Ily. Co cdu nay giup RAL giam bot mot
phén chi phi ldi vay trong nam 2008.

Mot trong nhitng diéu ma chung t6i thich nhit vé RAL trong nhimg nim gin day la nhimg tién bd
trong viéc thu hdi cong no. bidu nay duoc thé hién qua ) ngay thu tién binh quan thuong chi &
mttc 60 ngay (2 thang) cho t6i hon 90 (3 thang), thip hon hin so véi DQC.

Nam 2008, nhd thu hdi duge hon 80 ty tién hang xut sang Cuba va 6n dinh phai thu ndi dia,
khoan phai thu khach hang ciia RAL d3 giam tir 210 ty xuéng con 128 ty. Tuy nhién, ching t6i tin
rang, s6 ngay thu tién trong cac nam tiép theo kho c6 kha ning giam manh khéi mic 50 — 60 ngay
nhu hién nay do viéc thu hdi 72 ty Cuba con ng thuc sy 1a mot thach thirc 16n dbi v&i RAL.

S6 ngay thu tién binh quén thip hon va sb vong quay khoan phai thu 16n hon ciia RAL so véi DQC
cho thdy su khac biét trong chinh sach ban hang ciia 2 cong ty. Trong khi RAL huéng manh vao
thi truong ndi dia dé thu hdi cong ng mot cach chic chin thi DQC manh bao hudng vé thi trrdng
xuét khau véi ude mo phat trién nhanh va manh. D& déi lai cho sy tang trudng v& doanh thu va loi
nhuén tir thi trudng nude ngodi, ¢6 vé nhu DQC di chip nhan cho khach hang st dung vén cua
minh trong thoi gian dai hon.

Bang 15— Hé sb hoat dong DQC & RAL 2006 - 2008

H&é s6 hoat dong

Thu tién binh quén ngay 257.16 66.86 368.32 96.32 873.67 55.30
V. quay khoan phai thu lin 1.39 5.16 0.96 3.13 0.41 4.44
Vong quay hang ton kho lan 2.53 2.55 2.58 2.80 0.97 1.40
Vong quay TSCD lan 4.05 5.32 10.10 5.27 2.50 4.08
Vong quay tong tai san lan 0.78 131 0.67 0.98 0.24 0.94

Ngudn: TSC tdng hop tir BCTC RAL, DQC 2006 - 2008
Xét vé hiéu qua str dung tdng tai san dé tao ra doanh thu, RAL dang chiém vu thé trdi hon. Xét vé
méu s, tir nim 2006 dén hét nam 2009, tai san ciia RAL ting khoang 100% trong khi DQC ting
khoang 190%. Tuy nhién, sy khac biét 16n nhét lai nim & tir s5. Doanh thu ciia RAL da ting
khoang 40% trong thoi ky 2006 — 2008 (tir mitc 576 ty 1én 837 ty) trong khi doanh thu cia DQC
lai giam khoang 14.5% (tir 444 ty xubng con 380 ty). Chinh vi vdy, vong quay tong tai san ciia
DQC da giam manh tir mirc 0.78 vong xudng con 0.24 vong trong khi chi sb nay dbi voi RAL
giam nhe hon tir 1.31 xubng 0.94 vong. Suy luén xa hon, cac con sé trén khién nhidu ngudi lién
tuong toi viée gidn ca, giam cuong do lao dong trong nim 2008 (néu co) duong nhu s& xay ra
khong nhiéu & RAL.
Tuy nhién, ching toi tin réng, cac chi s6 vé hidu qua hoat dong ctia DQC ¢6 kha ning s& duoc cai
thién rét nhiéu néu DQC thanh c6ng trong viéc tim kiém cc don hang xuit khau méi.

Hé sb don bay

Céc hé s6 nay cho thy xu hudng st dung don bay tai chinh ngay cang it di cia ca RAL va DQC.
Hé s6 ng cua ca 2 doanh nghiép déu giam manh nhét vao nam 2007 cung voi su ndng 1én cua thi
truong chimg khoan va co hdi phat hanh thém cb phiéu mot cach d& dang.

Bang 16 — Hé s6 don bdy DQC & RAL 2006 - 2008

Hé s6 don biy

Heé s6 no lan 0.86 0.68 0.58 0.52 0.57 0.53
Hé s6 no D.H/vén, no D.H lan 0.41 0.35 0.03 0.12 0.21 0.10
Heé s6 no/VCSH lan 6.12 2.15 1.41 1.06 1.31 1.15

Ngudn: TSC téng hop tir BCTC RAL, DQC 2006 - 2008

RAL d4 phét hanh thém 3.585 triéu cb phiéu, ting vén didu 16 thém 35.85 ty ddng 1én mirc 115 ty
nhu hién nay sau khi thu v& 175 ty ddng tir thing du vén. DQC di manh tay hon khi ting vén t6i 2
lan vao nam 2007 va 2008, thu vé thang du vén 400 ty. Chinh nhiing dong thai nay da mang lai co
chu vén vay va vbn chu sé hitu khé can bang & ca 2 doanh nghiép.
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Hg¢ s sinh 10 clia Rang Péng c6 xu huéng giam din
do sw gia tang ciia cdc chi phi quan ly doanh nghiép,
chi phi ban hang, chi phi lai vay va chi phi do chénh
léch ty gia.

Doanh thu nji dia va doanh thu tir phich nudc di
giup RAL vuot qua cii soc do thi truong xuat khau
sup do trong nam 2008

Miic dit hé sé don bdy ciia RAL khong I6n nhung sw
én dinh trong higu qud sit dung tai sin va ty sudt lpi
nhudn sau thué doanh thu di giup Rang Dong co
dwge chi sé ROE én dinh

Hé sb sinh 10i

D& dang nhan thiy, sy ting truéng vé tai san cia cd hai cong ty da khong mang lai su ting trudng
tuong Ging v& 1oi nhuén. Hé s6 loi nhuan trén téng tai san (ROA) va loi nhuan trén vén cha sé hitu
(ROE) ciia RAL va DQC déu giam trong nam 2008, tuy nhién su kha quan hon van thuéc RAL.

ROE cua DQC d3 giam tir 29.19% xudng con 0.24% trong khi ROA giam manh twong @ng tir
12.1% xudng con 0.10%. Céc chi sb nay cua Rang Pong giam khong dang ké, 1an luot 1a 13.83%
va 11.72% va 6.7% va 5.46%.

Bang 16 — Hé s6 sinh 16i DQC & RAL 2006 - 2008

H&é s6 sinh 10i

Lai gop/D.Thu % 2537%  20.66%  31.22%  19.59%  10.69% 25.43%
Loi nhuan K.D/D.Thu % 14.85%  11.00%  22.64%  10.22%  -9.34% 11.99%
L&i rong/D.Thu % 12.15% 8.03%  18.20% 6.83% 0.42% 5.84%
Loi nhuan/Téng T.S % 9.46%  10.51%  12.13% 6.70% 0.10% 5.46%
Lgi nhuan/VCSH % 67.40%  33.08%  29.19%  13.83% 0.24% 11.72%

Ngudn: TSC tdng hop tir BCTC RAL, DQC 2006 — 2008
Nguyén nhan 12 do thi truong noi dia cia Rang Dong da phat trién manh bi dép duge doanh thu va
phén 16n loi nhudn cia thi treong xuit khau. Tuy nhién, DQC da khéng lam duoc diéu nay vi Dién
Quang di theo dudi chién lwoc huéng ra xuat khau 1a chu yéu. Chinh vi vy, cung véi su sup dé
cua thi truong Cuba, céc chi ti€u sinh 161 cia DQC da bi sut gidm rat manh. bay la mot vi du minh
hoa 13 nét sy khac biét vé chién luoc thi truong co thé anh hudng téi sy dn dinh cia doanh thu va
loi nhuan nhu thé nao.

Phén tich ROE theo mé hinh Dupont

Dé boc tach chi tiét hon nhiing yéu té tac dong 1én chi sb loi nhuan rong trén vén chu s& hitu
(ROE) ctia 2 doanh nghiép, chiing t6i tién hanh nghién ctru theo mé hinh Dupont 3 buéc. Véi mod
hinh nay, mé6t doanh nghiép cé chi $6 ROE cao hon mét doanh nghiép khac khi va chi khi it nhét
mdt trong ba nguyén nhan sau xay ra: hodc 1a (i)doanh nghiép str dung nhiéu don béy tai chinh hon
hoic (ii) doanh nghiép sir dung tai san hiéu qua hon théng qua vong quay téng tai san va hodc la
(iii) doanh nghiép c6 ty suat lgi nhuén trén doanh thu 16n hon.

Bang 17 — Phan tich ROE DQC & RAL 2006 — 2008 theo mé hinh Dupont

M6 hinh Dupont  pgp

vi

Téng T.S/VCSH lin 7.12 3.15 241 2.06 231 2.15
D.Thu/Téng T.S lin 0.78 1.31 0.67 0.98 0.24 0.94
L&i rong/D.Thu % 12.15% 8.03%  18.17% 6.83% 0.42% 5.84%
Lé&i rong/VCSH % 67.40%  33.08%  29.19%  13.83% 024%  11.72%

Ngudn: TSC tdng hop tir BCTC RAL, DQC 2006 - 2008

Trong ndm 2006 va 2007, ROE ciia DQC ludn vuot trdi so véi RAL & mirc cao gip hon 2 lin
(67.4% so v6i 33.0% va 29.1% so véi 13.8%). Dé c6 dugc két qua nay, DQC di theo dudi chién
lwgc dung don biy tai chinh nhiéu hon thé hién qua chi sé téng tai san trén vén chii s& hiru nim
2006 1én t6i 7.12 14n trong khi con s6 nay ciia RAL chi 1a 3.15 lan.

Nguyén nhan thir hai ddn dén sy khéc biét trong thoi ky 1a DQC c6 dugc ty sudt loi nhudn rong trén
doanh thu t8t hon hin RAL. Nam 2007, ndm ma hoat dong xut khiu cua DQC dat t&i dinh cao, su
chénh 16ch nay 18n t6i gén 3 1an (DQC 18.1% trong khi RAL chi c6 6.8%). C6 vé nhu, viéc xuét
khéu d4 mang lai cho DQC mitc ty sudt hdp din dén thé.

Ty suét nay c6 thé dén tir hai kha nang. M6t 13, do tap trung vio san xudt nhitng don hang xuét khiu
v6i khdi hrgng 16n (khoan phai thu khach hang nam 2007 ciia DQC 1én t6i 1,146 ty) da gitip DQC
san xut hiéu qua hon, dat dugc loi thé do quy mé. Hai 1a, DQC da ban dugc hang xuét khdu véi gia
cao hon thj truong trong nudc do viy RAL véi 85% doanh thu dén tir thi truong ndi dia khéng thé
¢6 duoc ty suit hép din nhu DQC. Nhin vao con s ngay thu tién binh quan va vong quay khoan
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phai thu ciia 2 cong ty, c6 vé nhu DQC di ban dugc hang voi gia cao hon nhung s& nhan dugc tién
hang cham hon.

Niam 2008, khi loi thé tir xudt khéu khong con va su khac biét vé don biy tai chinh dd gin nhu bi
x6a nhoa, ROE ctia DQC da giam rat manh, chi con 0.24% trong khi RAL van tuong dbi 6n dinh ¢
mirc 11.7%. Can luu ¥ thém rang, trong sudt thoi ky 2006 — 2008, RAL la cong ty st dung tai san
hiéu qua hon khi vong quay tong tai san luén 6n dinh & murc tir 0.94 dén 1.31 lan trong khi nhimg
con sb nay ctia DQC chi 13 0.24 — 0.78 Ian.

Viéc phén tich theo mé hinh Dupont mang lai mét goi ¥ rat quan trong dbi voi RAL va nha dau tur,
RAL hay dé¢ chung DQC khi ho lai ¢6 dugc nhitng don hang xuét khiu.
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Rang Déng khong cé khoin ddu tw tai chinh, chirng
khoan hay bat dgng sin néo. Toan by so tién co dong
dong gop dwoc sir dung dau tw phdt trién sdin xuat.

Ngogi triv viée chi phi khéu hao ting lén, nha mdy
méi dwge xem li niém hy vong ciia Rang Dong giup
doanh nghiép giam thiéu chi phi sdn xudt do cdc thiét
bi maoi hoat dpng hiéu qud hon.

Lo thiiy tinh khong chi mé ra co hi xuit khiu vio
nhitng thi truwong khé tinh doi héi nhitng yéu ciu
khat khe vé bdo vé moi truong.

Nhirng cau chuyén khac

Hoat Pong Dau Tw

Bam sat hoat dong kinh doanh cot 16i

Day 1a mot trong nhimg diém ching t6i thich nhét khi nghién ctiru RAL. Toan b s6 tién ¢6 dong
dong gop va cac khoan vén vay déu dugc st dung nhim phat trién hoat dong kinh doanh cét 15i.
Cong ty khong hé diu tu ciing nhu khéng c¢6 ké hoach dau tu vao linh vuc tai chinh chimng khoén,
bét dong san hodc cac nganh nghé khong c6 thé manh khac. Trong thoi gian qua, dy 4n 16n nhat ma
RAL trién khai 1a Nha may Qué V& Béc Ninh.

Nha may Qué Vo Bac Ninh
Truéce nhu cdu phat trién san xut, cong ty da lya chon phuong an mo rong thém dién tich nha
xuéng bing cach phat trién thém 01 nha may méi tai Qué V3, Bic Ninh 61,594 m?,

Bang 18 — Thong tin co ban v& du 4n Béc Ninh

Du An Bic Ninh

Thong tin chung
Téng dién tich: 61.594 m2

Pia diém: Khu Cong nghiép Qué V5, Bic Ninh

Téng vén déu tu: khoang 200 ty VND
Giai doan 1: 2005 - 2007

San phim: Thuy tinh phich

Cong suit 6.3 triéu sp/nam (4.3 tridu thanh pham + 2 triéu rudt)

Vén dau tu 86.6 ty (vay 50.3 ty + thiét b cii 6 ty + VCSH 30.3 ty)
Giai doan 2: 10/2006 — 10/2007

San phim: Vo bong dén tron & éng dén huynh quang

Cong suat: 29-30 tr vo dén tron, 28-30tr bng huynh quang/nim

Vén dau t 54.3 ty ( vay 43.5 ty + VCSH 10.8 ty)

Giai doan 3: 3/2008 — 4/2009
San phim: Ong thity tinh khong chi 1am dén compact

Cong suat: 5080 tin/nam
Vén diu tir 56.6 ty (vay 30 ty + VCSH 26.6 ty)
Ngudn: RAL

Cong tac dau tu cia du an din ra twong dbi sat ké hoach xét v& mat tién do ciing nhu chi phi.
Céng ty tu tién hanh d4u tw nhu bdi thuong giai phong mit bing tai khu vuc sat khu céng nghiép
nén chi phi thdp. Tuy nhién, cong ty khéng duoc huéng chinh sach wu di thué ciia tinh Bic Ninh
do khong xay dung trong khu cong nghiép quy hoach trudc. V& co ban, du 4n da hoan tét va két
chuyén hau hét chi phi xdy dung co ban dé dang sang tai san cb dinh. Tinh dén thoi diém cudi nim
2008, chi phi nay chi con lai khoang 19 ty ddng ctia 10 thiy tinh khong chi dang che két chuyén.

Tac dung cua du an

Chiing t6i tin ring, sau khi dy 4n phat huy hét cong suét, gia von hang ban ciia cong ty c6 co so dé
giam xuéng do céc thiét bi s& hoat dong hiéu qua hon. Hon nita, viéc tu san xuét dugc thiy tinh
khong chi s& 1am giam chi phi nhap khau, giam tac dong tidu cuc tir dién bién cua ty gia héi doai.
Tuy nhién, chi phi khiu hao trong nhitng nim t6i du kién s& 6n dinh & mirc 23 — 27 ty/nam, cao
hon mét chit so véi mirc 20 ty ciia nam 2008.

Xuéng san xudt éng thuy tinh khong chi di vao hoat dong giup giam nhap khau mdi nim hang
trdm tén thy tinh tri gi4 hang trim ngan USD. Thiy tinh khéng chi con 1 loai vat liéu méi trén
thé giéi méi chi phd bién trén dudi 10 nim nay, dwa vao mot s6 loai ngudn sang Rang Pong san
xuét dat dugc hiéu suét cao hon, dat duoc tiéu chi ham lugng chi theo tiéu chuén RoHs cua céc
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Don hang xuit khiu sang Cuba bi hiiy dé lai cho
Rang Déong bii todn hang ton kho, khodn phii thu v
sw sut gidm vé doanh thu. Cho téi thoi diém hién tai,
RAL c6 vé nhw mdoi gidi quyét dwoc bai todn doanh
thu ma thdi.

Do thi 17 - Hang ton kho
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Ngudn: BCTC Q1 07 — Q1 09

nudce EU va ¢ ¥ nghia bao vé moi truong 1on.

Lo thuy tinh Soda-lime do Nhat thiét k& da dat cong sudt thiét ké vao cudi nam. Chi tiéu dau FO
trén 1 tin thay tinh 1ong ha xubng con 173 kg giam twong ddi manh so v&i mirc 200kg trude day.
Diéu nay c6 y nghia vé méi truong do giam thidu lugng CO, thai ra khong khi ddng thoi gitip lam
ha gia v6n hang ban, tang tinh canh tranh cho doanh nghiép.

Xudng san xuét ng U dén compact dugc bd sung 2 diy chuyén 3U hién dai. Xudng san xuat dén
xodn cong suit cao 50W, 65W, 85W duoc hinh thanh nhim d4p tmg nhu cau chiéu sing trong cic
khu cong nghiép, khu d6 thi, cac nha xudng 16n.

Cuba — Thi trwong khong phing ling

Nhiéu nha déu tu da ky vong Cuba s& 1a thi trudng du ra quan trong ciia cong ty. Thuce t& 14 dd co
nhiing co s¢ dé ngudi ta hy vong nhu vdy. Nam 2006 va phin 16n thoi gian ciia 2007, cac don
hang xuét khau déu dan da mang lai doanh s6 kha én dinh, dén nam 2007 da 1én t6i 135 ty.

Tuy nhién, cing vé6i nhimg thay dbi v& mot chinh phii méi & Cuba, véi nhimng dinh hudng méi &
thay déi tir do nhitng kho khan tir phia déi tac (c6 vé nhu 1a mét céng ty mau dich ciia Cuba gip
kho khan trong viéc ti€u thu san phém cua Rang Dong tai thi truong Cuba & cac nudc khu vuc
Nam M), cac don hang d3 dot ngot duoc yéu cau dugce hity bd vao cudi nam 2007.

Ding sau viéc hity bé hop dong nay, RAL nhén duoc 415,000 USD tién dén bu pha hop ddng song
cling phai xir Iy khoang 1.2 triéu san phim di duoc san xudt chua ban di duoc kém theo 01 day
chuyén san xuét bong 150 V (hiéu dién thé ciia Cuba 1a 150 V cht khéng phai 1a 220 V nhu & Viét
Nam) cling voi vat tu thiét bj di duoc mua bang tién vay tir ngén hang phat trién Viét Nam.

Theo thong tin tir HDQT, ¢ vé nhu viée xur 1y 1.2 triéu SP ké trén dé tidu thu trong nuéce khong
phai 12 mot viéc lam phirc tap, chi cin mot s6 thay dbi nhé vé& mat k§ thuat. Tuy nhién, ching toi
nhén thiy 2 van dé phat sinh tir viéc hay bo don hang nay.

Trude hét, hang tdn kho cua Rang Pong da bi ddy 1én cao hon mirc binh thuong do sé hang Cuba
tdn lai. Hang ton kho trong Q1 2008 d ting so véi Q1 2007 khoang 50 ty ddng twong duong vai
25%. Ching t6i hiéu ring, hang tdn kho tang 1én con do yéu t& thoi vu va viée chu dong tich trit
nguyén vat liéu, tuy nhién khong thé phi nhan mot phan khong nhé trong sb 50 ty hang tdn kho
tang thém la sé thanh phim dén compact & huynh quang 150V bj tdn lai sau khi hity xuét Cuba.
Viéc dong tién hang trong hang ton kho 13 mét trong nhitng nguyén nhéan khién dong tién tir hoat
dong kinh doanh (CFO) ctia cong ty bj 4m trong thoi gian gan day.

Bén canh do,van dé dang lo ngai & ddy 1a khoan tién phia Cuba chua thanh toan. Theo hop déng ky
két gifta 2 bén, phia Cuba s& thanh toan cham tra 360 ngay ké tir khi giao hang. Nam 2006 da thanh
toan hét, hién nay, cong ty chi con phai thu tién hang d3 xuét ndm 2007.

Néu theo dung du kién, sb tién nay s& dugc nhan hét trong nam 2008. Tuy nhién, do sb tién ciing
tuong dbi 16n , hop ddng lai di bi huy, viéc nhan dugce s tién ndy da didn ra khong nhu du kién.
Trong ndm 2008, céng ty da rét nd lyc trong viée thu hdi cong no va di co nhing thanh céng bude
d4u. Néu nhu 6 thoi diém thang 7/2008 s6 tién nay chi con 6.3 triéu USD thi dén thang 9/2008
khoan nay giam xudng con 5.5 triéu vao thang 9/2008. Vi sb tién 5.5 triéu con lai, khach hang
Cuba htra tra trong vong 18 thang. Tuy nhién, cam két nay chi dwoc ton trong trong 2 théng tiép
theo vi dén thang 12/2008, khach Cuba lai mot 1an nita xin hodn ng dé lai khoan phai thu 4.8 triéu
USD twong duong véi 72 ty dong.

Pbi v6i khoan phai thu nay, chung t6i xin Iuu y 2 thong tin. Xét dudi goc do lac quan, néu Rang
Pong doi dugce toan bo $6 tién nay, RAL c6 tiém nang thu dugc mot khoan chénh 1éch ty gia trén
10 ty ddng do khoan 4.8 triéu USD duogc hach toan tai ty gia 15,000VND/USD. Xét dudi goc do
kém lac quan hon, xin luu y réng, toan bo sb tién no phai thu qua han nay chua duogc trich lap du
phong. Trong phan M6 hinh dinh gia & phan hai, ching t6i s& phan tich anh huéng ciia khoan phai
thu nay téi loi nhuén cia cong ty theo 3 kich ban (i) Rang DPéng doi dugc toan bd sb tién trong
nam 2009,(ii) khach hang bj pha san va khong c6 kha nang thanh toan, (iii)vd Rang Péng thu hdi
dugc sau nam 2011.
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Do thi 18 — Co' chu cb dong

20.56%

45.64%

33.80%

B Nha nwéc ENDTNN Khac

Ngudn: RAL

Khéng c6 nhiéu doanh nghiép Viét Nam cé dwpc
thanh vién djc lip trong HDQTgiau kinh nghi¢gm va
kién thirc nhu Tién sy Lé Ding Doanh.

Quan Trj Doanh Nghiép

Co ciu cb dong

Xuét phat tir doanh nghiép nha nu6c cd phin hoa nim 2004, dén nay sy kiém soat cia nha nudc
v6i doanh nghiép nay khong con manh. Ti 1€ s& hitu ctia SCIC chi con lai 20.5%; ti 1€ so hitu cta
nu6e ngoai khoang 34%, cac cd dong khac nim giit 45.6%. Do viy, tiéng néi cia HDQT va Ban
Diéu Hanh khong hén 1a tiéng noi ciia SCIC nhur tredng hop ctia nhidu doanh nghiép khéc. Tiéng
n6i clia cac cd dong bén ngoai co trong lugng hon va dugce ling nghe that sw hon.

Vi vdy, ngudi ta co nhidu co s¢ hon dé tin vao tinh minh bach trong cach diéu hanh cia doanh
nghiép nay. Didu nay di thu hat duoc sy quan tim ciia nhiu c¢b déng tb chirc, nhimg ngudi luén
theo dudi nhitng doanh nghiép ¢ hoat dong kinh doanh tét va minh bach trong diéu hanh. Céc cb
dong ngoai nha nudc da giri gim niém tin ciia minh théng qua mot thanh vién doc 1ap cia HDQT
12 Tién sy Lé Ding Doanh. Tai Viét Nam, khong c6 nhiéu coéng ty c6 thanh vién doc 1ap nhu Rang
Pong.

Tai dai hoi c6 dong thudong nién nam 2009, chung t6i thiy sw xudt hién ciia cac tén tudi 16n nhu
SCIC, Tap Poan Bao Viét, Quy Bao Viét, Chimg Khoan Dé Nhat. V& phia nudc ngoai, Quy Viét
Nam Holding, Quy Jacquar, Quy KITMC... déu c6 dai dién tham dy. Sy xuét hién ciia cic nha déu
tu t6 chure cho thdy sy tin tudng ciia nha dau tu vao trién vong phat trién n dinh ciia cong ty.

Béng 19 — Mot s6 ¢ dong 16n

Tén c6 déng 16n

Cb dong trong nude

SCIC 2,364,367 20.56%
Chimg khoan D& Nhit 195,483 1.70%
Quy Bao Viét 158,900 1.38%
C dong nudc ngoai
Kitmc Worldwide Vietnam 1,017,593 8.85%
Vietnam Holding 578,340 5.03%

Ngudn: TSC téng hop tai PHCD nam 2009

HDQT - Nhirng nguoi chéo 1ai RAL qua con séng gi6 2008

Trong HPQT ciia RAL, tién sy Lé Dang Doanh 1a nhan vét dang chu ¥ nhit dbi véi giéi bao chi.
Pugc cac ¢b dong ngoai nha nude giri gim niém tin, ong Lé Dang Doanh da hoan thanh t6t vai tro
thanh vién doc 14p trong HPQT ciia minh. D4 ting dam nhiém nhiing vi tri quan trong va véi kién
thirc v&i kinh nghiém ctia mot chuyén gia cao cép, ong di dong gop nhiéu ¥ kién mang tinh dinh
huéng trong cac cude hop ciia HDQT, cude hop ciia cac ¢b dong thuong ky hang quy ma ching toi
duge tryc tiép tham dy. Dién hinh trong nam 2008 déy bién dong, 6ng Doanh da co nhitng y kién
tam huyét vé viéc phat trién thi trrong xudt khiu sang Campuchia, ¢4t giam chi phi, han ché dau tur
va ting sirc canh tranh chéng hang Trung Quéc.

Bang 20 — Hoi Bong Quan Tri & Ban Diéu Hanh cia RAL nim 2009

Vi tri

Vi tri
trong Ban Piéu Hanh

trong HDQT

Ba Ngo Ngoc Thanh Chu tich

Pho Téng Giam Déc

Ong Nguyén Poan Thang Pho chu tich Téng Giam Déc
Ong Vuong Bich Son Thanh vién Pho Téng Giam Déc
Ong L& Quéc Khénh Thanh vién Pho Téng Giam Déc
Ong L& Bing Doanh Thanh vién

Khéng

Ngudn: RAL

Khéng xuit hién nhiéu trén cic phwong tién truyén thong nhu tién sy Lé Dang Doanh, ba Ngb
Ngoc Thanh chu tich HDQT, ngudi di c6 gin 30 ndm gin b6 véi RAL, ciing dé lai nhitng déu 4n
sdu sdc ctia minh trong giai doan phét trién ciia cong ty. La nguoi dai dién cho 20% vén nha nudc,
ba Thanh di c6 nhiing quyét dinh quan trong trong viéc hoach dinh chién lugc phat trién nhu phat

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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CEQO kiém Pho chii tich HDQT ciia RAL la mgt trong
nhitng chuyén gia giau kinh nghigm nhit ciia Vit
Nam véi 45 nim giin b6 véi doanh nghiép. Pay la mét
diém manh ma khong nhiéu doanh nghiép cé dwoc.

Viin héa doanh nghiép la mét trong nhivng diém nhin
tai Rang Pong. Chiing t6i nhin thiy nhiing nét twong
dong giita RAL & FPT trong viéc khich 1¢ & ton vinh
nguwoi lao djpng

Kinh nghiém va diu én tudi tic ciia HPQT mang lgi
sw chéc chin va én dinh cho RAL. Cic nha diu tw
tim kiém sw djt bién va khd nang ting truéng néng
cia doanh nghiép sé khong cé nhiéu co hji véi RAL.

trién thém nha may san xuét tai Bic Ninh, dau tu 16 thiy tinh khong chi dé thay thé nguyén liéu
nhap khau, phét trién cong tac nghién ctru dé thay thé know-how ctia nuéc ngoai.

Ping sau moi thanh cong ciia RAL, chiing t6i déu thay déu 4n cua mét ngudi hing thim ling, 6ng
Nguyén Poan Thing ngudi di c6 téi 45 nam gin bo véi RAL. Ong Thing 1a mét trong nhing
chuyén gia gidu kinh nghiém nhét trong nganh san xuit bong dén va phich nudc cia Viét Nam.
Tiép xuc voi 6ng Thing ngay tir nhitng ngay déu cd phan hoa, chung t6i cam nhdn dugc sy timg
trai va chic chén trong phong cach linh dao cta vi CEO ma RAL may mén c6 dugc. Ngoai trir
nim 2008 do nhing bién dong dir doi ciia nén kinh té thé gioi, tit ca nhiing cam két, nhitng muc
tiéu ma vi CEO nay hta truée cac cd dong trong cac nam 2005, 2006 va 2007 déu dwoc hoan
thanh tét hon k& hoach. Ngay ca trong nam 2008, mic di 13i hen v6i cb déng nhung muc loi
nhuén thue hién x4p xi 49 ty ciing khong cach xa nhiéu ké hoach 50 ty ma dai hoi cb déng dé ra.

Chinh sach véi ngudi lao dong

Chung i tin ring, ngudn lao dong 12 mét phin quan trong trong sy phat trién bén viing cta doanh
nghiép, vi vay ching t6i khong bé qua vin dé nay nhu nhidu bao céo khac.

Hién RAL c6 khoang trén 2000 can bd cong nhan vién cong tac tai 2 nha may Ha Dinh va Qué V3.
Tiép xtac véi HPQT, ngudi viét cam nhan dwoc sy quan tim ciia doanh nghiép nay dbi véi can bo
CNV, nhén t6 con ngudi. Van dé ting quy luong, hd trg tién in ca, c¢b phiéu thudng, cb phiéu wu
dai danh cho nhén vién cua cong ty thudng xuyén duge dé cép trong cac cude gip cia HDQT véi
céc ¢ dong. Khi duge d& nghi thuong do thanh tich dang ghi nhédn trong quan 1y doanh nghiép,
ban diéu hanh doanh nghiép luén tir chdi & chi nhan phén khich 1& cho ngudi lao déng ma thoi.
Nhitng vin dé phét sinh khi xdy ra mau thun giita nguoi lao dong va cong ty khi thu hdi lai ¢b
phiéu thuéng nam 2008 c6 thé di khong xay ra néu cong ty co nhitng quy dinh chit ché hon, 15
rang hon vé& nhitng rang budc, nhitng cam két ciia ngudi lao dong khi nhén ¢b phiéu thuong.

FPT di rét thanh cong khi xdy dung chién lugc phat trién san xuét kinh doanh dya trén nén ting
vin hoa FPT, khich 18 tinh thin cua nguoi lao dong qua viée trao nhidu giai thuong dé vinh danh
ho. Chung t6i nhan thdy nhitng nd Iyc twong tu tir phia RAL. Khi thim doanh nghiép, chung toi
tryc tiép thay nhing hinh thte khich 18 tinh thin nguoi lao dong nhu viée vinh danh nhitng c4 nhén
lao dong xuét sic theo thang. Phin thudng vat chit khong nhidu nhung niém hanh dién khi anh va
tén cta nguoi lao dong xudt sic duge trung bay tai mot vi tri trang trong trong khuén vién cua
cong ty thi khéng hé nho.

Mot vi du khac minh hoa vin héa Rang Péng 14 chién lugc phat trién gén lién véi cong ddng. Nam
2007 va 2008, cung vdi viéc md rong san xuét, RAL da tuyén m¢ lao dong 1a con em cua nhiing
gia dinh phai gidi téa dé coéng ty c6 mat bang xdy dung nha may tai Qué V& Béc Ninh. Chinh vi
vély, nhiing gia dinh bi thu hdi dt di hop tac véi cong ty tich cuc hon trong viéc ban giao mat
béng khi con em ho dé ¢6 viéc 1am sau khi khong con dit.

Nhiing vin dé ciia HDQT

Chung t6i khong thiy nhidu vn d& 1on déi véi HDQT ciia Rang Pong ngoai trir viéc 80% thanh
vién HDPQT hién nay ki€ém nhi¢ém luén cac chirc vu trong ban diéu hanh. Theo thong 1€ Quan tri
doanh nghiép hién dai, nén c6 su tach biét gitta HDQT va ban diéu hanh. Cac HDQT trén thé gidi
dugc khuyén khich chi nén c6 t6i da 25% kiém nhiém, con lai 75% nén 1a nhiing thanh vién doc
lap. Tai Rang Pong, chung t6i chua thiy diéu nay.

V6i sy timg trai vé tudi doi va tudi nghé, ban 1anh dao tao cho cac c¢b dong cam giac yén tdm vao
su chic chin cua cac ké hoach dit ra & tinh kha thi trong viéc thuc hién cac muc tiéu do. Tuy
nhién, sy ting trai cling co thé, & mot khia canh nao d6, ham y su qua than trong hudng tdi muc
tidu tang treong 6n dinh ma thoi, didu chung ta it thiy hon & nhimng ban ldnh dao tré tudi. Do vdy,
chung t6i khong ky vong nhiéu vao kha nang ting truéng dot bién cia Rang Dong.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Thwong hiéu manh, co ciu sin phim da dang, HDQT
giau kinh nghi¢m va bam sdt hogt djng kinh doanh
cot 16i la nhitng diem manh noi bdt ciia RAL

Néu ¢é sw cdi thign vé nang lwc ciia bé phén kinh
doanh, kénh phin phdi cong kénh, sw kiém nhi¢m
ciia thanh viéen HDQT, RAL sé hoat djng hi¢u qud
hon nita.

Xudt khiu thiy tinh khong chi sang EU& Bic My
dwoc xem la co hdi dot phda ciia Rang Dong trong
nhitng nam toi.

Rang Péng phdi doi mdt véi nhitng viii ro tiém in vé
chinh tri, ty gia, hang rao thué quan va diéen bién gia
ciia thi truwong thé gioi

Coéng Ty C6 Phan BONG DPEN PHICH NUOC RANG DONG (RAL) - MUA

Panh gia RAL theo m6 hinh SWOT

Piém manh

Co cau san phim gdm 2 mit hang 1a béng dén va phich nudc gilp phan tan rai ro khi
mit hang bong dén gip khé khin. Didu nay cac doanh nghiép san xuat khac cua Viét
Nam khong c6 duoc.

Cong ty c6 dinh huéng diing din trong viéc dau tu bam sat hoat dong kinh doanh cét I6i
14 phét trién cac san pham thily tinh nhur bong dén va phich nuéc, khéng mé rong sang
tai chinh, chitng khoan.

La mot trong sb rat it nhitng doanh nghiép trong nuée san xuit mat hang bong dén phich
nuéc, Rang Pong dd xdy dung dugc thuong hidu rat viing chéc trong ong ngudi tidu
dung, dac biét 1 tai thi truong phia Béc

Hoi Bdng Quan Tri va Ban Didu Hanh quy tu dugc nhitng chuyén gia giau kinh nghiém
nhét caa nganh.

Piém yéu

Co hdi

Ning luc caa bé phan kinh doanh con han ché trong viéc dam phan cac didu khoan hop
ddng ngoai thwong. Néu cong ty dam phan chat ché diéu khoan thanh toén va ép dung
LC khdng huy ngang tra ngay thi van d& thu hdi cdng no xau c6 thé da khong xay ra.
Cong tac quang ba lam thuong hidu con chua tét.

Kénh phan phédi cdng kénh, sy kiém soat va tac dong cua cong ty 1&n kénh phan phéi la
khong nhiéu. Chién lugc ddy ap dung cho kénh phan phdi hién nay 1a chua hop ly, cin
&p dung nhiéu hon chién luoc kéo.

Tinh than trong trong phong cach ldnh dao cia HDQT va Ban Biéu Hanh ddng nghia vai
viéc tinh dot bién trong ting truéng cua doanh nghiép khong cao.

Phan 16n cac thanh vién HPQT 1a thanh vién kiém nhiém, chua c6 sy tach biét gitra
HPQT va Ban Diéu Hanh, giita cdng tac hoach dinh chién lugc va diéu hanh san sudt
thuong nhat.

Béo céo tai chinh hién dang dugc mét cong ty kiém toan trong nudc thyuc hién do vay do
tin cdy va tinh minh bach ciia bao cao chwa duwoc gidi dau tu danh gia cao nhu cac béo
céo do KPMG, Delloitte, PWC hay E&Y kiém toan.

Viéc xay dyng 16 thuy tinh khdng chi cho phép cong ty tu san xuit dugc thiy tinh trong
nuéce, én dinh ngudn vat liéu dau vao cho san xuit. Quan trong hon, cic san pham tir
thay tinh khong chi s& dap tmg duoc cac yéu ciu v& méi trudng va bao vé sic khoe
ngudi tiéu dung cua cac thi truong kho tinh nhu EU, Bic My va Nhat..

Dan sb hon 80 tridu nguoi ting trudng véi te d6 1.5%/nam 1a ngudn khach hang tiém
nang cho san pham phich nudc va bong dén cua cong ty.

Chuong trinh quéc gia vé tiét kiém ning hrong, chwong trinh chiéu séng hoc duong mé
ra co hoi tiéu thu cac san phim tiét kiém dién nhu bong dén compact, bong compact
XOéH.

Théach thirc

Céc mit hang bong dén huynh quang cua Viét Nam dang phai chiu thué chéng ban pha
gi4 ciia cAc qubc gia nhu Ai Cap, An Do, EU...Day déu Ia nhiing thi truong ma RAL di
thar thdm nhap.

Rui ro chinh trj tiém 4n tai M La Tinh néi chung, Venezuela va Cuba ndi riéng, cé thé
anh huéng t6i viéc thu hdi cong no tai thi treong My La Tinh khi cong ty muén mé rong
thi phin xuét khau.

Thach thirc canh tranh quyét liét tir cAc san phdm bong dén gia ré caa Trung Québc va cac
san phim chét lwong cao cua Philips.

Thach thirc tir viéc gid nguyén vat liéu dau vao bién dong rat I6n theo gia dau thé gii.
Do nhap khau nguyén vat li¢u dé san xuét va tidu thu noi dia Ia chii yéu, cong ty khdng
tu can déi dugc nguon ngoai té cho minh. Do vay, rui ro tir ty gia hbi doai khién cong ty
phai chiu nhitng khoan ting bét thuong trong chi phi tai chinh.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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PHAN 2: MO HiINH PINH GIA

Trong phéan nay, chung t6i s& dinh gia cd phiéu RAL dya trén 3 kich ban binh thuong, tot nhét va
x4u nhét. Chung t6i tin rang, gia tri ¢ phiéu RAL s& nim trong khoang gia dugc xac dinh tir
phuong 4n x4u nhit dén phuong an tét nhit.

Kich ban 1 - Birc tranh hién thue
Cac gia dinh cua Kkich ban 1

V6i nhiitng hiéu biét c6 dugc vé& doanh nghiép cho t6i thoi didm nay, chung t6i tin ring, kich ban
nay phéc hoa birc tranh gin nhat véi doanh nghiép trong vong 3 nim t&i Va phuong 4n nay ¢ xac

Dy li nhitng gid dinh thuc té nhit vé doanh nghiép
dwa trén nhitng yéu to thuc tai ciia RAL

suét xay ra cao nhét, khoang 70%.

Gia dinh vé doanh thu

V& tong thé, chiing i cho rdng, nhiéu kha ning doanh thu nim 2009 s& ting khoang 8.3% trudc khi
tang 12.8% va 13.6% vio cac nam 2010 va 2011. Véi kich ban nay, doanh thu nim 2010 c6 thé 1én
t6i 1,023 ty ddng trude khi cham mée 1,126 ty vao nam 2011.

Chi tiét hon, do ndm 2009 duoc du béo van con rat kho khan, thi truong tiéu thu cia RAL c¢6 vé nhu
s& khong ting manh qua 8.3% so v&i nam 2008. Xét vé con sb tuyét déi, doanh thu nim 2009 co
kha ning s& 1én t6i 906 ddng ty trong d6 khoang 869 ty ddng dén tir thi truong nodi dia, xudt khau
dam nhén khoang 37 ty ddng con lai.

Thuyc té, con sb nay van con kha quan hon mirc ting truéng doanh thu 1% ma doanh nghiép dit ra.
Nhu ching t6i da phén tich & phan quan tri, Ban diéu hanh cua Rang Déng 14 nhitng chuyén gia
nhiéu kinh nghiém va am hiéu sau séc thi truong, tuy nhién déu 4n tudi tic ciing thudng song hanh
v6i sy than trong. Do vy, cac ké hoach thudng dit ra mot cach réat thu thé va két qua thyuc hién

Co h@i xuit khiu sang Venezuela la mgt co hji tot thuong tét hon ké hoach.

gitp RAL gidgi quyét dwoc bai todn hing ton kho va

dong tién tir hoat dpng kinh doanh CFO Hon nita, trién vong xuét khiu trong nam 2009 va cac nam tiép theo ciia RAL c6 kha ning kha quan

hon nam 2008.

Tai dai hoi cb dong thuong nién ching t6i duoc biét, hién nay PVOIL dang xuc tién chuong trinh
thanh toan cho tap doan diu khi quéc gia Venezuela 500 triéu USD, trong dé c¢6 250 triéu thanh
toan bing hang sén xuét tai Viét Nam. C6 vé nhu, RAL 12 mot trong nhiing nha san xut trong nudc
duoc lya chon. Néu kha nang nay tr¢ thanh hién thuc, RAL s€ c6 co hoi gii quyét duoc toan bo
hodc it nhdt mot phan 1.6 triéu san phdm dén huynh quang dang ton kho do cac diéu kién tiéu ding
& Venzuela va Cuba — 2 nudc My La Tinh kha twong dong.

Chung t6i nghe noi rang, gia tri hop ddng xuit khiu sang Venezuela co thé 1én toi 15 triéu USD.
Tuy nhién, tuan tha nguyén tic than trong khi du béo, chiing t6i cho ring ndm 2009 chi c¢6 khoang
10% don hang dugc thye hién. Trong cic nam tiép theo, mdi nam s& xuét thém khoang 20%.

Bang 21 — Dy bao doanh thu theo kich ban co s&

Don vi:’000 VND

Doanh thu 2009F +/- 2010F +/- 2011F +/-
Tiéu thy noi dia 869,832,572  3.9% 950,717,416 9% 1,082,244,466 14%
Xuit khau 36,721,251 NA 72,294,963 97% 79,428,066 10%
PVOil 27,540,938 NA 57,835,970 110% 59,571,049 3%
Khac 9,180,313 NA 14,458,993 58% 19,857,016 37%
Tong 906,553,823  8.3% 1,023,012,379  12.8% 1,161,672,531  13.6%

Héy cung cho xem nhitng nﬁt lwe linh hogt ciia RAL
nham lich qua hang rao thué chong bdn phd gid ciia
An Dg, Ai Cap sé dem lai hi¢u qud nhw thé nao.

Ngudn: TSC du bao
Cfing tai dai hoi, chiing t6i nghe ndi ring viéc 16 thuy tinh khong chi céng sudt 19 tAn/ngay di vao
hoat dong khong chi dap tmg nhu ciu san xut cia RAL ma con mé ra trién vong xuét khiu mat
hang dng dén huynh quang khéng chi va thily tinh nguyén liéu khéng chi vao cac thi truong kho
tinh nhu EU, Nhat Ban do san phdm nay dap ung duoc cac tiéu chi khit khe vé bao vé méi truong.
Dé chéng cac vu kién ban pha gia dén huynh quang thanh phim, ching t6i nghe néi hién cong ty
dang tiép xtc cac khach hang tiém nang tai An D6, Han Quédc, Campuchia va EU dé lach luat chao
bén riéng v6 éng dén va thity tinh nguyén liéu. Ching t6i du béo, cac thi trudng nay s& mang lai cho
RAL doanh thu 500 nghin USD nam 2009, 750 nghin USD nam 2010 va 1 tri¢u USD nam 2011.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Gia dinh tang trwéng doanh thu theo tirng mét hang
Sau khi giam manh trong ndm 2008 do su sup dé cua don hang Cuba, chung t6i tin ring, cic san
phdm dén huynh quang va dén compact s& ting truéng tro lai bt déu tir ndm 2009. Mot diém khac
can Iuu y trong phén gia dinh vé& doanh thu cua chung t6i 1a téc do ting truong vao ndm 2010 s&
tang manh nhét cung voi su hdi phuc tr6 lai cta sirc mua trude khi 4n dinh vao ndm 2011.
Do canh tranh quyét liét tir cic san phdm cua Phillips va Trung Qudc, dén huynh quang it c6 kha
Dén compact duge trong doi s& ting truwdng manh nang sé téng :cruc“mg d6t bién v& doanh thu, do viy chiing t6i cho ring 5% doanh thu ting thém trong
nhét khodng 20 — 25%/ndm, tiép theo la dén hupnh ~ 13m 2009, ti€p theo do6 la 10% trong cdc ndm 2010 va 2011 la hop ly.
quang, phich nwéc va den tron.

Bang 22 — Dy béo tang truong doanh thu theo timg mat hang theo kich ban co s&

Doanh thu 2008 2009F 2010F 2011F
Deén tron 38.0% 1.2% 4.0% 3.5%
Phich nudc 19.2% 2.0% 5.0% 4.5%
H.Quang -14.8% 5.3% 10.0% 10.0%
Compact -10.2% 20.0% 25.0% 25.0%
Thiét bj phu trg 7.4% 1.0% 3.0% 3.0%
Khac 63.1% -2.0% 1.0% 1.0%

Ngudn: TSC du bao
Dbi voi dén compact, déy 1a san pham tiét kiém dién, g duoc yéu ciu cua Chuong trinh Quéc Gia
vé tiét kiém ning luong va Chwong trinh chiéu sang hoc duong ma RAL dang tham gia tich cuc, do
vély chung t6i tin rdng san phim nay sé tiép tuc ting trudong khoang 20% mdi nim trong nim 2009,
va 25% trong hai nam tiép theo.

Céc san phdm dén tron, ngay ban than doanh nghiép ciing chi dat muc tiéu duy tri én dinh murc san
xuét hién tai hodc cit giam dén theo dinh hudng tiét kiem nang luong cta chinh phu. Do vay, chung
t6i chi dé ti 18 tang truong thip tir 1.2% dén 4% hang nam.

Phich nudc sau khi ting manh nhd miia déng dai va lanh du nam 2008, ching t6i khong thay nhidu
co hoi dé san pham nay tiép tuc ting truong 4n twong trong nam 2009. Do do, ty 1¢ ting truéng dao
dong tir 2% - 5% dugc chiing t61 wdc doan cho 3 nam tdi.

Gia dinh ty trong doanh thu
Bén canh dén compact, phich nuéc sé vin la mt Xét vé& co cdu doanh thu, chung t6i tin ring, v6i vi thé 1a san pham chién lugc miii nhon ciia RAL,
hang quan trong hoat djpng nhw m_ét'thié't bi gidgm séc  dén compact s& chiém ty trong ngay cang I6n trong doanh thu, ting tir mirc 35.3% nidm 2008 lén
giﬁg Rq’ng i{éng p’hdn“ tan rii ro néu mdt hang den khoang 47% vao nam 2011.
chiéu sang gap kho khan. ) . . . . . ’
Doi voi dén huynh quang, tieém nang tang trudng tr xuat khau san pham khong chi bi kiém cheé boi

su canh tranh quyét liét trén thi truong trong nude, do vay dén huynh quang it c6 co hdi duge ting
ty trong trong doanh thu. Vi cach nhin nhén trén, ching t6i cho ring ty trong ciia dén huynh quang
s& 6n dinh & mirc 10% - 11% trong thoi gian t6i.

Bang 23 — Du bdo ty trong doanh thu theo tung mat hang theo kich ban co sé

Doanh thu 2008 2009F 2010F 2011F
DBen tron 11.9% 11.1% 10.2% 9.3%
Phich nuée 27.1% 25.6% 23.8% 21.9%
H.Quang 10.9% 10.6% 10.4% 10.0%
Compact 35.3% 39.1% 43.4% 47.7%
Thiét bi phu tro 7.5% 7.0% 6.4% 5.8%
Khéac 7.2% 6.5% 5.8% 5.2%

Ngudn: TSC du bao
Mic dii v&i vi thé 1a mit hang 16n thir 2 trong co chu doanh thu mdi nim déng gop trén 200 ty
ddng, song do dugc du bao 1a khdng ting truéng nhidu trong 3 ndm t&i nén ty trong ctia phich nude
¢6 kha nang s& giam dan tir mirc 27.1% hién nay xudng khoang 22% vao nim 2011. Tuong tw nhu
vdy, san phim dén tron s& giam tAm quan trong ctia minh trong co cau doanh thu khi ty trong 11.9%
s€ chi con khoang 9.3% nam 2011.

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Chi phi khéu hao cho nha mdy méi, nguyén liéu ton
kho tich trit ndam 2008 khi gia cao dwgc xem la nhiing
nguyén nhdn chinh dwa GVHB ting nhe so véi 2008

Tai sin cé dinh trong 3 nim t6i dy kién sé ting khong
nhiéu, khodng 17 - 20 ty trong 2 nam dau va 6 ty
trong ndam thir 3

Bang 24 — Dy béo ty trong doanh thu theo timg mat hang theo kich ban co s¢ DPon vi: ‘000 VND
Doanh thu 2008 2009F 2010F 2011F
bBén tron 99,557,999 100,752,694.99 104,782,802.79 108,450,200.89
Phich nuéde 227,294,445 231,840,333.90 243,432,350.60 254,386,806.37
H.Quang 91,483,381 96,286,258.50 105,914,884.35 116,506,372.79
Compact 295,675,422 354,810,506.40 443,513,133.00 554,391,416.25
Thiét bi phu tro 63,194,985 63,826,934.85 65,741,742.90 67,713,995.18
Khéc 60,241,933 59,037,094.34 59,627,465.28 60,223,739.94
Téng 837,448,165 906,553,823 1,023,012,379 1,161,672,531

Ngudn: TSC du bao
Gia dinh gia vén hang ban
Céc gia dinh vé gia vén hang ban cta ching t6i dugc dua ra trén gia dinh RAL s& khong thay d6i
chinh sach hach toan hién nay la Binh Quén Gia Quyén. Néu céng ty 4p dung cic phwong phap
Nhip trude xudt trude (FIFO) hay Nhap sau xuét truée (LIFO), nhitng gia dinh nay ¢6 thé s& khong
con chinh xac.
Gia dinh chung cia chung t6i 13 do nha may méi di vao hoat dong, cac chi phi san xuét, chi phi
nguyén vat lidu s& duge quan 1y tét hon do cac thiét bi m&i van hanh tét hon. Day 14 yéu tb tac dong
tich cuc 1én gia vén hang ban.Céc vi du v& lugng dau dung trong 16 thily tinh hay ti 1& phé pham
trong ddy chuyén san xuat thuy tinh phich giam manh ma ching t6i di néu & nhimg phan trugc 1a
co s& dé chung t6i co thé tin vao didu nay.
Tuy nhién, chung t6i hidu rdng nha may méi di vao hoat dong ciing ddng nghia véi viée chi phi
khiu hao ting 1én. Hon nita, mot phan hang tdn kho ctia ndm trudc mua & mic gid cao c6 thé s& lam
gia vbn hang ban ciia nam 2009 khéng thé thap nhu nam 2008.
Do vdy, ching t6i cho rang, ty 1& gid vén hang ban trén doanh thu nam 2009 va cic nam tiép theo s&
tang tir mirc 74% nam 2008 1én 75.7% nam 2009 va én dinh ¢ mirc trén dudi 76% trong 2 nim tiép
theo.

Gia dinh tai sin & chi phi khiu hao
Hién nay, cong ty dd gin nhu hoan tit cac ké hoach diu tu 16n cho giai doan 2006 — 2010, do vay
chung t6i khong nghi ring, tdng tai san cia cong ty s& ting dot bién trong vong 3 nam toi.

Béng 25 — Dy bao tai san cb dinh Pon vi: ‘000 d
Tai san ¢6 dinh 2008 2009F 2010F 2011F
Nguyén gi diu nim 237,061,632 358,951,136 378,951,136 396,201,136

Ting thém trong ndm 121,889,504 20,000,000 17,250,000 5,750,000
Nguyén gi4 cubi nam 358,951,136 378,951,136 396,201,136 401,951,136
Gia tri con lai diu nim 79,980,779 181,289,080 177,374,544 167,835,008
Ting thém trong ndm 121,889,504 20,000,000 17,250,000 5,750,000
Khdu hao (20,581,203) (23,914,536) (26,789,536) (27,747,869)
Gié tri con lai cudi nam 181,289,080 177,374,544 167,835,008 145,837,138
Khéu hao lity ké 177,662,056 201,576,592 228,366,128 256,113,998

Ngudn: TSC du béo
Nhiéu kha ning, tai sdn cb dinh trong ndm 2009 s& tang thém khoang 20 ty do két chuyén chi phi
xdy dung co ban dé dang cua 16 thuy tinh khéng chi di hoan tit. Ciing trong nim 2009, cong ty
dang dau tur khoang 23 ty cho du 4n ning cao ning luc san xudt dén compact 2U & 3U, xodn T3 &
T4, nng cong sudt tir mirc 1 tridu san phdm hién nay 1én 1.7 triéu sin phdm éng dén.
Chiing t6i cho rang, du 4n nay s& hoan tit co ban vao nam 2010 do vay ndm 2010 chung t6i du béo
tai san c¢b dinh ting thém khoang 17.2 ty do két chuyén 75% chi phi d4u tu cho dw 4n nay. Nam
20011, phan con lai cia du an s& két chuyén sang tai san c¢6 dinh lam khoan muc nay ting thém
khoang 5.8 ty.
Trén co s& gia dinh tai san ¢b dinh nhu trén, chung t6i tinh toan chi phi khiu hao trong ky dua trén
gia dinh cong ty tiép tuc 4p dung phuong phép khéu hao theo dudong thing véi thoi gian khau hao 1a
6 nam cho thiét bi may méc. Nhimng tinh toan ciia chung t6i cho thdy, chi phi khau hao s& dao dong
trong khoang 23 — 27 ty ddng, ting khoang 3 dén 7 ty so v6i mirc khiu hao ctia nam 2008.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Chuing tbi gié dinh RAL chua thanh céng trong viéc
thu hoi cong ng trong giai doan 2009 — 2011 nhirng
sé xuat dugce 10% tri gia don hang cho PVOIL

Chiing téi gid dinh cdc 16 hang xudt khiu sang
Venezuela qua PVOIL sé bi ng trong 06 thing, sang
An Py Hin Quéc va cdc thi trwong khdc sé bi no
trong 3 thang

Béng 26 - Trich 1ap du phong phai thu kho doi

Mic trich 1ap
3T<Quahan<12T 30%
12T < Quéa han < 24T 50%
24T < Qua han < 36T 70%
36T < Qu4 han 100%

Ngudn: TT 13/2006/TT - BTC ngay 27/02/2006

Gia dinh cac khoan phai thu

Chung t6i tin ring, cic khoan phai thu s& tang nhe khoang 7.4% trong nim 2009 1én muc 202.4 ty
truge khi giam 13.1% va 6n dinh ¢ mic 175 ty trong 2 nim tiép theo. Can lwu y ring, déi voi
phuong an nay, chung t6i cho ring Rang Pong s& chua thanh cong trong viéc thu hdi 72 ty con lai
cta khach hang Cuba trong khoang thoi gian 2009 — 2011.

Néu cong ty xuat dugc hang sang Venezuela qua PVOIL va cac thi truong khéc, chung t6i cho rang,
viéc ban hang tra cham cho khach co thé 1a mot phuong 4n d& xay ra. Tuy nhién, bai hoc tir viéc cho
Cuba chim tra 12 thang 1a mot trai nghiém budn ma RAL khéng mudn lip lai. Vi vay, chung toi gia
dinh RAL s€ cho Venezuela no trong vong 6 thang con cac khach hang con lai s€ cham tra trong
thoi gian ngén hon, khoang 3 thang. Do cac hop ddng xuét khau néu c6 thyc hién thi s& bit dau vao
ntra cudi ndm 2009, do vay cac khodn phai thu trong ndm 2009 s& 16n nhét, cdc nim sau s& giam
dan.

Bang 27 — Du bao khoan phai thu Don vi: ‘000 VND
2009E 2010E 2011E

Cic khoan phii thu 202,414,905 175,937,938 175,199,365
Tang truéng 7.4% -13.1% -0.4%
1. Phai thu cta khach hang 164,147,372 164,031,031 168,292,458
Téng trueong 27.6% -0.1% 2.6%
Cuba 72,388,668 72,388,668 72,388,668
PVOil 27,540,938 28,917,985 29,785,525
Han Quoc + An o + Khac 6,885,235 3,614,748 4,964,254
Trong nuée 57,332,532 59,109,630 61,154,011
2. Tra trude cho ngudi ban 36,545,565 10,184,939 5,184,939
Téng trueong 62.8% 27.9% 50.9%
Ky quy L/C 106 thiy tinh khong chi

Ky quy L/C day chuyén 3U mé réng 18,360,626
Tré true nha cung cép vat tu 18,184,939 10,184,939 5,184,939
3.Céc khoan phai thu khac 1,721,968 1,721,968 1,721,968

Ngudn: TSC du bao
Céc khoan phai thu ting trong nim 2009 ciing con do cong ty phai ky quy md LC dé nhap khéu day
chuyén phuc vu du 4n nang cao ning luc san xuat 3U. Thiét bj nay tri gi4 khoang hon 18 ty ddng.
Céc nam tiép theo, khodn tra truéc ngudi ban nay khong con nita, do vay cac khoan phai thu ciing
giam tuong ung.

Gia dinh vé hang tdn kho

Mic du da tinh dén phuwong 4n xudt khdu dwoc khoang 37 ty trong nam 2009, nhung so v&i mie ton
kho 440 ty cua thoi didm Q1 2009 thi viéc xuat khau khong gitip giam nhiéu hang tdn kho ciia
doanh nghiép.

Vi véy, néu w6 tinh dwa trén nhimg sb liéu vé vong quay hang tén kho ctia giai doan 2006 — 2008,
may tinh ctia ching t6i dua ra két qua khong kha quan vé luong hang tén kho trong 2 nam t&i, dao
dong tir 451 dén 514 ty ddng.

Gia dinh v& chi phi QLDN

Hién nay, toan b sb tién hang ma khach hang Cuba chim tra tri gi4 khoang 72 ty déng chua dugc
RAL trich 14p dy phong. Tuy vao didn bién thuc té trong thoi gian t6i, cong ty c6 thé s& trich lap
hodc khong trich 1ap khéu hao cho khoan nay.

Tuy nhién, cin luu ¥ rang, khi phén tich ¢ phiéu RAL, nhdm mang lai cho c4c nha dau tu cai nhin
sat thyc nhit vé tinh hinh ctia doanh nghi¢p dudi goc nhin ctia nha phén tich, ching ti gia dinh
ring RAL s& trich lap theo dung huéng din ctia Théng tu s6 13/2006/TT - BTC ngay 27/02/2006
ctia B Tai Chinh. Do vy, lgi nhuén sau thué ciia RAL theo phuong 4n ciia ching t6i s& thip hon
miurc loi nhuén néu RAL khéng trich 1dp du phong mdi nim khoang 24 ty dong.

Vi cach nhin nhén trén, ching t6i gia dinh chi phi quan ly doanh nghiép da trich du phong phai
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Chi phi bn hang nhiéu khi niing sé khong gidm néu
cong ty khong thay doi chinh sach ban hang khong
ha gid ciia minh.

Cdc khodn vay trong giai dogn 2009 — 2011 chu yéu
nhdm tai trg' cho von luu dpng do héu hét cic khoin
muc duw dn déu tw l6n dd hoan thanh.

C6 thé viéc nhdp khéu nguyén vit li¢u sé giam xuéng
do lugng hang ton kho Ion va gid cd én dinh nén nhu
cdu tich triv ciing gidm xuéng

Chi phi 1di vay gidm do 1Gi sudt ha xuéng mdt bing
mdi  va nhu cau vay von dau tw dw dn ciia RAL
khéong con nhiéu

thu kho doi, tang 1én dang ké so voi mirc 2008. Cu thé, chi phi nay s& ting tir muc 29 ty cia nim
2008 1én khoang 51 ty dong cho ndm 2009, 55 ty cho niam 2010 va 59 ty cho ndm 2011. Néu loai
b6 chi phi du phong nay, chi phi quan 1y doanh nghip chi 1a 27 ty dong, 31 ty dong va 35 ty dong
trong cic nam 2009, 2010 va 2011.

Gia dinh vé chi phi ban hang

Nhu da phan tich ¢ phan doanh thu va chinh sach ban hang, chung nao chinh sach ban hang khong
ha gia ciia RAL con chua thay doi, cong ty bit budc phai ting chi phi ban hang dudi dang chi phi
khuyén mai, chi phi hd tro van chuyén cho céc dai Iy nhu mot hinh thac d&n bo cho mirc gia cao
hon céc cong ty khac. Hon nita, ap lyc canh truée hang Trung Qudc, cac dbi thii ni dia va cac tén
tudi 16n nuée ngoai nhu Phillips khién chi phi ban hang ciia RAL it c6 co hoi giam di.

Theo u6c tinh ciia ching t6i, chi phi ban hang nim 2009 c6 kha ning ting khong dang ké, vao
khoang 85 ty so v6i 82 ty ctia nam 2009. Tuy nhién, cing v6i viéc doanh thu du kién ting 1én 1,022
va 1,161 ty ddng trong cac nam 2010 va 2011, chung t6i gia dinh ring chi phi ban hang ciing ting
1én mirc 92 ty va 98 ty ddng.

Gia dinh vé cac khoén vay

Do héu hét cac dy 4n 16n trong thdi ky 2006 — 2010 d3 co ban hoan thanh, viéc vay vén dai han dé
tai tro cho céc du an nay duoc chiing t6i du bao s& khong phat sinh nhidu. Hon nita, cac khoan vay
dai han hién nay tai Vietcombank déu c6 thoi han 5 ndm ké tir nam 2008, tra I4i cudi ky, nén bién
dong cac khoan vay dai han do thanh toan hang nam it c6 kha nang phat sinh trir truong hop RAL
thanh toan trudc han.

Tai thoi diém ndy, nhu ciu vay vén dai han I6n nhit ma ching t6i nhén thiy 14 viéc chi khoang 1
triéu USD nhép khiu ddy chuyén cho du 4n ning cdp ning luc 3U vao nam 2009. Do viy, cac
khoan vay dai han s& ting tir mirc 44 ty ddng ctia nim 2008 1én murc 62 ty vao nam 2009.

Bang 28 — Du bao cac khoan vay Don vi: ‘000d
Toan b khoin va 2,008 2009F 2010F 2011F
Dai han 44,152,816,572 62,572,330,568 65,274,381,512  66,976,673,606

Ngan hang 35,621,504,878 54,041,018,874 56,743,069,818  58,445,361,912
CBCNV 8,014,334,600 8,014,334,600 8,014,334,600 8,014,334,600
Khac 516,977,094 516,977,094 516,977,094 516,977,094
Ngén han 365,167,749,314 327,799,130,562 332,584,596,714  349,629,242,742
Ngoai t& quy dbi 133,077,941,800 95,709,323,048 100,494,789,200  117,539,435,228
Ngén hang 124,898,432,514 124,898,432,514 124,898,432,514  124,898,432,514
CBCNV 107,191,375,000 107,191,375,000 107,191,375,000  107,191,375,000
Téng 409,320,565,886 390,371,461,130 397,858,978,226 416,605,916,348

Ngudn: TSC du bao
V& cac khoan vay ngan han dé tai trg cho hoat dong nhép khiu nguyén vét lidu, do lwong hang ton
kho hién nay rit 16n 1én t6i 440 ty do vay nhidu kha niang RAL s€ phai chu dong giam nhap khau
nguyén vat liéu. Véi cach suy ludn trén, ching t6i gia dinh viéc vay vén dé nhap nguyén vat lidu
trong nam 2009 s& giam khoang 30% so v&i 2008 khién cho khoan vay ngoai t& ngén han quy dbi
chi con khoang 95 ty thay vi 133 ty nhu nam 2008.
Céc nam tiép theo, khi lugng nguyén liéu tdn kho khéng con 16n, nhu cAu vén tai trg cho nhép khiu
tang dan tré lai mdc 100 ty vao nam 2010 va 117 ty vao nam 2011. Nhu vay, tong gi4 tri cac khodn
vay ca dai han va ngén han s& vao khoang 390 ty nam 2009, 397 ty nam 2010 trudc khi ting 1én 416
ty nam 2011.

Gia dinh chi phi 13i vay

Chi phi 13i vay nam 2009 va 2010 dwogc dw bdo s& giam so v&i 2008 do 13i sudt khong con cing
thing va chinh sach kich cau théng qua hd tro 1di suit. Tuy nhién, boc tich cic khoan vay hién nay
clia RAL, cong ty chi c6 thé tréng cho dwoc huong 13i sudt wu ddi 6.5% ddi véi khoan vay ngén
han124 ty vay bang VND. Toan b cac khoan vay dai han va ngin han bang USD ciing nhu vay cén
bd cong nhan vién khéng duoc hudng wu dai nay.
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Theo phwong dn co 56, ching téi gia dinh dong VND
s€ mat gia khoding 5% trong 2 nam 2009 va 2010
truwdc khi giam nhe xuong 3% trong niam 2011.

Ndm 2009, RAL cin vay thém khodng 1 triéu USD dé
nhdp thiét bi phuc vu cho di dn ning cao ning lyc
sin xudt ciia diy chuyén 3U. Nhw vdy, gid tri cic
khodn vay dai han bang USD trong 3 nim t6i sé ¢
mikc 6n dinh khodng 3.1 trigu USD, ting 1 trigu USD
so voi nam 2008.

Do viy, chung toi gia dinh ring chi 25% tdng sb ng dugc vay lai bing 13i sudt wu dai 6.5%/nam,
con lai 75% van phai chiu murc 13i sudt tir trede. Nam 2010, ty 18 nay c6 thé 1a 50% vay wu ddi va
50% vay binh thuong. Véi cach tinh nay, chi phi 14i vay nim 2009 giam xudng con 36 ty, nim 2010
con 29 ty va nam 2011 ting 1én 39 ty do hd tro 13i suat chi hét ndm 2010 ma théi.

Gia dinh vé& chénh l1éch tir ty gia hi doai

Trong ndm 2008, chi phi do chénh léch ty gi4 chiém t6i 13.6 ty ddng do sy mat gia ciia ddng VND
true ddng USD. Trong nd lyc du bao chi phi ty gia cho 3 nam t6i, ching t6i tién hanh theo 2 buéc.
Budc mét, , chung t6i dua ra nhiing gia dinh v& tinh hinh dién bién ciia ty gia trong 3 nim téi. Budc
hai, chung t6i dg bao nhu cAu ngoai té ciia RAL theo nhing hiéu biét t5t nhét cua chung toi vé
doanh nghiép. Budc nay cé tac dung khoanh ving toan b nhiing rii ro lién quan dén cac khoan vay
bing USD cita cong ty. K&t hop hai budc trén, chung t6i di dén nhitng wéc tinh vé chi phi ty gia cua
doanh nghiép.

V& dién bién cia ty gid, dua trén nhiing thong tin vé thim hut thuong mai, chénh 1&ch 131 suét va ky
vong lam phat giita Viét Nam va Hoa Ky, ching t6i gia dinh trong 2 nim 2009 va 2010, méi nam
ddng Viét Nam s& mat gia khoang 5% so v6i dong USD trude khi giam nhe v& mirc 3% vio nim
2011.

Néu nhing din bién nay 1a ding va v&i sy khan hiém tién USD ban ra tir hé thdng ngan hang, ty
gia USD ma RAL co thé tiép can trén thi trudong tu do s€ ¢ muc 18,361 VND/USD nam 2009,
19,279 VND/USD ndam 2010 va 19,857 VND/USD vao ndm 2011. Tuy nhién, ty gia hach todn cac
khoan vay nay theo cong bd ciia ngan hang nha nuéc s& nim trong khoang 17,443 VND/USD,
18,315 VND/USD va 18,864 VND/USD.

Bang 29 — Gia dinh vé ty gia Pon vi: ‘VND
Ty gia VND/USD 2009F 2010F 2011F
Phi chinh thirc 17,486 18,361 19,279 19,857
+- 5.00% 5.00% 3.00%
Chinh thirc 16,977 17,443 18,315 18,864

Ngudn: TSC du béao

Nhu da phan tich trong phan dy bao cac khoan vay, nim 2009, RAL cén vay thém khoang 1 triéu
USD dé nhap thiét bi phuc vu cho du an nang cao nang luc san xudt ciia day chuyén 3U. Nhiéu kha
nang, cong ty s& vay dai han dé tai trg cho du 4n nay. Nhu véy, nhu cdu cac khoan vay dai han bang
USD trong 3 nam tdi s€ & muc én dinh khoang 3.1 triéu USD, tang 1 triéu USD so v&i ndm 2008.
Dbi véi cac khoan vay ngén han bing ngoai t8, do chiing t6i gia dinh nhu ciu nhap khdu nguyén vat
liéu trong nam 2009 va 2010 s& giam khoang 30% so v6i nam 2009, do vdy cac khoan vay ngén han
bing USD ciing giam tir mirc 7.8 tridu xudng con khoang 5.5 triéu USD trude khi ting tré lai 6.2
triéu USD vao nam 2011.

Nhu vdy,chiing t6i wdc tinh ring tdng s6 riii ro ty gia ma RAL phai ganh chiu s& ndm trong khoang
8.5 triéu USD nam 2009 va 2010, sau do6 tang 1én 9.3 tri¢u vao nam 2011.

Bang 30— Gia dinh vé nhu cu vay ngoai t¢ Pon vi: ‘USD
Vay USD 2008 2009F 2010F 2011F
Dai han 2,098,221 3,098,221 3,098,221 3,098,221
Ngén han 7,838,720 5,487,104 5,487,104 6,230,831
Téng (USD) 9,936,941 8,585,325 8,585,325 9,329,053

Ngudn: TSC du bao

Tuy nhién, do gia dinh RAL s& xuét khdu duoc khoang 2 triéu USD nam 2009, khoang 3.75 va 4
triéu USD trong 2 nam tiép theo, cong ty c6 thé “gam giit” sé ngoai té nay va chi tra cho tién hang
nhap khiu nguyén vt liéu. Vi cach 1am nay, cong ty chi phai di vay sb ngoai t& ma tién hang xut
khau khong dap tng duoc va chi phi do chénh 1&ch ty gia hdi doai s& giam di rt nhiéu.

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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V6i cach tiép can nhu vay, chiing t6i u6e tinh, chi phi tir chénh 18ch ty gia ciia RAL lan lugt 1a 7.4
ty nam 2009, 7.8 ty nam 2010 va 5.2 ty vao nam 2011.

Bang 31— Gia dinh vé chi phi chénh léch ty gia Pon vi: ‘USD
Vay USD 2009F 2010F 2011F
Nhu cdu USD 8,585,325 8,585,325 9,329,053
Thu tir XK 2,000,000 3,750,000 4,000,000
Bi vay USD 6,585,325 4,835,325 5,329,053
Chi phi (VND) 5,589,953,126 4,217,128,698 2,928,048,170

Ngudn: TSC du bao

Gia dinh vé lgi nhuan sau thué

V6i hé théng cac gia dinh duge mo ta chi tiét & phan trén, chung t6i di dén bang tong két sau. Loi
nhuan sau thué (da trich 1ap dy phong phai thu kho doi cua Cuba) 1an luot dat mirc 29 ty nim 2009,
41.8 ty nam 2010 va 55.6 ty nam 2011.

Bang 32 — Du bao theo phuong an co so DPon vi: ‘000 VND
Phuong 4n xiu nhit 2008 2009F 2010F 2011F
Doanh thu thuin 837,444,994 906,602,533 1,023,067,346 1,161,734,949
Gi4 von hang ban (624,443,181) (685,904,614) (780,238,915) (885,455,841)
Lai gop 213,001,813 220,697,919 242,828,431 276,279,108
Chi phi béan hang (83,528,612) (85,220,638) (92,076,061) (98,747,471)
Chi phi QLDN (29,054,503) (51,564,111) (55,058,055) (59,218,083)
EBIT 100,816,755 84,280,658 96,061,804 118,681,043
Lai vay (41,904,843) (36,994,665) (29,641,138) (39,118,244)
Chénh Iéch ty gia (13,692,738) (5,589,953) (4,217,129) (2,928,048)
Lii truéce thué 48,905,529 42,767,258 61,800,546 78,173,488
Thué TNDN - 10,691,814 15,450,136 19,543,372
L&i rong 48,905,529 32,075,443 46,350,409 58,630,116

Ngudn: TSC du bao

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Do chinh sich cé ticc ciia RAL chwa nhit qudn va
khéong phdn danh khd ndng sinh loi  ciia doanh
nghiép, ching t6i quyét dinh khéng st dung phwong
phdp chiét khiu dong cé tivc DDM dé dinh gid cé
phiéu nay

Ching toi khéong fim dwgc doanh nghiép trong nudc
nao twong tw va co ket qud kinh doanh on dinh dé so
sanh P/E

Chiing t6i siv dung Bloomberg nhw mjt cong cu dé
fim ra cdc cong ty sin xuit bong dén hupnh quang,
dén compact & dén tron tai nhitng nwdc tuong tw nhu
An Dj, Trung Quéc va Thdi Lan dé so sinh

Dinh gia theo kich ban co s¢

Mo ti vé mé hinh dinh gia

Chung t6i da can nhéc két hop dinh gia theo 3 phuong phép 1a chiét khéu dong cb tirc, phuong phép
s0 sanh P/E & P/B va phuong phap chiét khiu dong tién tu do FCFF.

Chiét khiu dong cb tirc (DDM) — Khéng phit hop

Phuong phap chiét khau dong cb tirc to ra khong phu hop khi dinh gia RAL boi vi diéu kién quan
trong nhét khi ap dung phwong phap nay khéng dugc thoa man, d6 1a chinh sach ¢ tirc phai nhat
quéan va thé hién dugc kha nang sinh 10 ctia doanh nghiép.

Cu thé, ndm 2008 khi lgi nhudn sau thué ctia RAL 1a 48.9 ty, cong ty quyét dinh tra ¢b tirc 20% trén
ménh gi tirc 1a khoang 23 ty ddng. Nhu véy, ty 1& chia ¢b tuc trén loi nhuan sau thué vao khoang
47%.

Tuy nhién, tai dai hoi c¢é dong nim 2009, cong ty van giit nguyén mirc ¢b tire dy kién s& tra trong
nam 2009 1a 20% ménh gia twong dwong véi 23 ty ddng. Trong khi d6, k& hoach loi nhuan trudce
thué 13 40.6 ty va loi nhudn sau thué 1a 30.5 ty. Nhu vay, néu tra cb tirc 23 ty thi ty 18 tra cb tirc trén
lgi nhuan sau thué 1én t6i 75.5%.

Mot vi du nhé nhu véy ciing cho thdy chinh sach ¢b tire chua nhét quan, khéng gén lién vai két qua
hoat dong kinh doanh, lgi nhudn cua doanh nghiép. Do vdy, chung t6i quyét dinh khéng st dung
phuong phap dinh gia nay.

Pinh gia so sanh P/E

Cong ty trong nuéc — Khong phu hgp

Diém mau chdt cia phwong phap dinh gia so sanh 14 phai c6 mot chuén muc chung ciia nganh hodc
ctia mot ¢d phiéu khac twong ty dé 1am thude do, dbi chibu va tim ra gia trj ctia cé phiéu cin dinh
gia.

Tuy nhién, déi v6i truong hop ctia RAL, khong c6 mot doanh nghiép nao trén thi truong c6 nganh
hang san xut voi 30% ty trong doanh thu dén tir phich nudce. Hon nita, gia st ching t6i cd guong
ép lay DQC l1am thudc do tham chiéu (mic du bé qua thyc té 1a DQC khéng c6 mit hang phich
nude) thi thude do nay van bi 1éch do trong nim 2008, két qua kinh doanh cia DQC bi bién dong
rat dir doi do doanh nghiép nay bi sut giam thi truong xuét khau vén chiém phan 16n doanh thu. Do
viy, két qua so sanh néu c6 ciing khong phan anh dung thyuc chét tinh hinh.

Cong ty nwéc ngoai

Chung t6i quyét dinh chon nhiing cong ty san xuit bong dén huynh quang, dén compact va dén tron
tai nhitg nudc c6 trinh d6 phat trién twong ddng v6i Viét Nam nhu An D6, Trung Quéc va Thai
Lan dé tinh chi s6 P/E trung binh. Két qua cho thiy, cic cong ty twong tu dang dwoc giao dich &
mirc gia 19 1an so v6i thu nhép.

Bang 33 — Chi s6 P/E cac cong ty trong khu vuc

Qubc Gia Vén héa TT Doanh thu
INDO ASIAN FUSE ~ An Db 658,185,088 1,471,329,920 43  12.6 34
HALONIX LTD An Do 1,674,152,960 3,840,633,088 59.75 0.6 35
THAI STANLEY ELE  Théi Lan 7,126,125,056 8,758,145,280 93 177 5.3
RANG PONG - RAL  Viét Nam 322,000,000 843,700,000 28 21 136
CHINA ELECTRIC  Trung Quéc 5,324,959,232 4,853,193,728 13.95 06 221
FOSHAN ELEC-B  Trung Quéc 8,168,733,184 1,706,315,776 5.76 02 222
SIEMENS INDIA  An D6 164,348,592,128 96,336,396,288 48745 178 274
ZHEJIANG YANKO-A  Trung Quéc 3,169,562,112 1,881,184,512 12.69 04 310
SHANG JIABAO-A  Trung Quéc 6,166,501,888 854,422,144 11.99 0.3 37.0
Trung Binh 19.0

Ngudn: Bloomberg
Nhu vay, néu loi nhuan theo phuong an co s¢ cia nam 2009 1a 32.07 ty déng, EPS du b4o cho nam
2009 vao khoang 2.788 d/cp. Do d6, néu tinh theo mirc P/E trung binh nganh, gia cia RAL vao thoi
diém cudi nam 2009 nén la 52,985 d.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Chiing ti dw bdo dong tién danh cho doanh nghigp
FCFF trong giai dogn 2009 — 2011 va giai dogn tir
2011 tré vé sau vdi gia dinh toc dp ting truéng bén

vitng g 6 mirc 3%.

Chiét khéu dong tién - DCF

Nhan thire duoc rang khi str dung phuong phap DCF, gié tri cta c¢b phiéu tim duge s& phy thudc rat
nhiéu vao cac gia dinh ciia ngudi dinh gi, do vay ching toi s& tién hanh dinh gia theo 3 phuong an
binh thuong, t5t nhét va x4u nhat nhdm dwa ra mot dai gia tri.

Péi v6i phuong 4n binh thuong nay, chiing t6i st dung cac gia dinh dirgc mé ta chi tiét & trén nham
tinh toan dong tién tu do trong 2 giai doan, tir 2009 dén 2011 va giai doan sau tir nim 2012 tré di.
Tbe 4o tang truong dong tién tir ndm 2012 duoc chiing t6i du bao 1a 3% do su én dinh, it c6 kha
nang ting truéng dot bién vé doanh thu va loi nhuén ciia doanh nghiép.

Pé tinh chi phi vén cb phan, ching t6i sir dung nhimg thong s chinh nhu I3i suét trai phiéu chinh
phit dai han 9.75%, 1ai suat trai phiéu cong ty dai han 11%, mirc bu rai ro 5%, beta cia cong ty 1.02,
thué suit TNDN 25%.

Chiing 1i tin rang, gid tri nfi tgi ciia doanh nghiép
theo phwong phip DCF nén co ty trong lon hon
phwong phdp dinh gid so sinh P/E vén phu thujc vio
thi trwong nhiéu hon. Vi vy, chiing toi dp dung ty
trong 70% cho két qud gid theo DCF va 30% cho két
quad gid theo P/E

. Lai suét'

Lai suat sau thué
Tréi phiéu dai han 11.00% 8.25% 409,320,566 57.69% 4.76%
Cb phiéu wu dai 0.00% 0.00% - 0.00% 0.00%
C4 phiéu thudng 14.85% 14.85% 300,150,000 42.31% 6.28%
WACC 709,470,566 100.00% 11.04%

V6i nhitng théng sé nay, chi phi vén ¢é phin dugc uéc tinh 1a 14.85%, chi phi vén binh quan

WACC la 11.04%.

Két qua dinh gia

CONG TY CO PHAN BONG PEN PHiCH NUOC RANG PONG

Chi phi sir dung vén - WACC 11.04%
Téc d6 tang trudng dong tién sau 2011E 3.00%
Hién gi4 dong tién 2009E - 2011E 83,656,714
Hién gia cac khoan thu nhap sau nam 2011E 811,627,293
Tién va cac khoan twong duong tién 49,712,157
Gia tri Cong ty 944,996,163
Vay ng (dai han) cudi nim 2008 409,320,566
Gia tri ngudn vén chu sé hitu 535,675,598
Khéi lugng CP dang luu hanh 11,500,000
Gia ('000/cp) 46.58

Phin tich d§ nha

WACC
46.58 8.83% 11.04% 13.25%
1.92% 62.80 3757 22.26
g 2.40% 69.67 41.30 24.55
3.00% 79.85 27.73
3.60% 92.37 52.71 31.29
4.32% 111.78 61.52 36.21

Gia binh quﬁn ciia kich béan co sé: 48,500 d/cp

Gid binh quan ciia kich bdn co so la 48,500d/cp

Chiing t6i tin ring, gi4 tri noi tai ciia doanh nghié€p theo phuong phap DCF nén c6 ty trong l6n hon
phuong phap dinh gi4 so sanh P/E vén phu thugc vao thi truong nhiéu hon. Vi véy, chung t6i ap
dung ty trong 70% cho két qua gia theo DCF va 30% cho két qua gia theo P/E. Theo céch tinh nay,
gia binh quan cho kich ban co sd 1a 70%x46,580 + 30%™* 52.985 = 48,500 d/Cp

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Theo kich bdn nay, khong nhitng thi truong nji dia
tiang 12% ma thi trwong xudt khiu ciing khéi sic thu
vé 3.5 triéu USD trong ndm diu tién véi 20% gid tri
don hang cho Venezuela dugc thuc hién.

Theo kich ban t6t n{tdt nay, Rang Dong sé cdn dich
doanh thu 1,000 ty dong ngay trong nim 2009

Chi phi khéu hao gidm khéng ding ké so véi kich bin
co' s6 do khung thoi gian khong chénh l¢ch qua
nhiéu.

Kich bin tét nhit gi dinh Rang Dong sé thu hoi toan
bo tien hang con lai ciia khdach hang Cuba ngay trong
nam 2009

Vige trich lgp dw phong theo thong tw 13 tré nén
khong can thiet trong kich bdan nay

Kich ban 2 - Birc tranh mau hong cho kich béan tét nhat

Trong phan ndy, ching t6i phac hoa ra buc tranh dep nhit ma RAL co thé c6 trong 3 nim t6i.
Nhimng gia dinh ndy dugc can nhéc dya trén nhimg co so thuc t& ctia doanh nghiép. Véi kinh
nghiém phén tich ciia minh, chung t6i cho ring x4c suat xay ra phuong an nay la khong nhiéu, chi
vao khoang 15%.

Cac gia dinh cua Kich ban 2

Gia dinh vé doanh thu

Theo kich ban t&t nhét nay, thi truong ndi dia s& ting truong khoang 12% trong nam 2009 so véi
nam 2008, truge khi tang truong 13.9% trong nam 2010 va 12.3% trong nam 2011. Bén canh do,
gia tri hop dong xuét khau cho Venezuela trong nam 2009 s& thyc hién khoang 20%, hai nam tiép
theo mdi nam 40%.

Bang 34 — Du béo doanh thu theo kich ban tét nhat Pon vi: ‘000 VND

Doanh thu 2009F +/- 2010F +/- 2011F +/-
Tiéu thu noi dia 938,310,091 12% 1,068,413,498 13.9% 1,199,813,505 12.3%
Xuat khau 66,098,252 NA 137,673,216 108% 149,910,835 9%
PVOQil 56,655,644 NA 122,376,192 116% 128,495,001 5%
Khac 9,442,607 NA 15,297,024 62% 21,415,834 40%
Tong 1,004,408,343  20% 1,206,086,714 20% 1,349,724,340 12%

Ngudn: TSC du bao
Nhu vay, cing voi su ting trudng manh hon cia thi trudng trong nude va xudt khau, RAL s& can
dich doanh thu 1000 ty ngay trong nam 2009 va s& cham méc 1,382 ty 2 nim sau d6. Nho co su
tang trudng tt ciia xudt khdu, doanh thu cic nim 2009 va 2010 s& ting khoang 20%, sau d6 gidm
xubng khoang 12% trong nam 2011.

Gia dinh vé gia vén hang ban

Theo phuong 4n nay, ty 1& gia von hang ban trén doanh thu vin & mirc 74.6%, mirc thip ky luc cua
nam 2008.

Gia dinh tai sin & chi phi khiu hao

Tai san khong thay dbi nhiéu so véi phuong 4n co bén, tuy nhién chi phi khiu hao c6 thé giam
xudng khoang 22 — 25 ty so v6i mirc 23 — 27 ty cua phuong 4n co ban. Nguyén nhan 1a doanh
nghiép c6 thé 4p dung thoi gian khdu hao dai hon, 8 — 10 ndm chur khong phai 6 nim nhu hién nay.

Gia dinh vé khoan phii thu

Do 14 phuong 4n t6t nhit nén chung t6i gia dinh RAL s& thu hdi duoc toan bd sb tién 72 ty cia
khach hang Cuba trong nim 2009. Hon thé nita, c4c khoan phai thu ctia khach hang Venezuela, An
Do, Han Qudc... déu co thoi gian thu hdi ngdn, khoang 1 thang chir khong phai 6 thang nhu
phuong an co so. Chinh vi vy, khoan phai thu cac ndm giam voi tbc do kha manh 13 - 40.7% nam
2009, -27% nam 2010 va giam nhe -3% nam 2011.

Béng 35 — Dy bao khoan phai thu theo kich ban tdt nhat Don vi: ‘000 VND

2009E 2010E 2011E

Cac khoan phai thu 111,867,018 81,718,337 79,269,233
Tang truéng -40.7% -27.0% -3.0%

1. Phai thu ctia khach hang 73,599,485 69,811,429 72,362,326
Tang truong -42.8% -5.1% 3.7%
Cuba - -
PVOil 13,770,469 9,455,722 9,550,279
Han Quéc + An Do + Khac 2,295,078 1,181,965 1,591,713
Trong nude 57,533,938 59,173,742 61,220,333

2. Tra trude cho nguoi ban 36,545,565 10,184,939 5,184,939
Téang truong 62.8% 27.9% 50.9%

Ky quy L/C 10 thuy tinh khong chi
Ky quy L/C day chuyén 3U m& réng 18,360,626
Tra trudc nha cung céip vat tu 18,184,939 10,184,939 5,184,939
3.Céc khoan phai thu khac 1,721,968 1,721,968 1,721,968

Ngudn: TSC du bdo

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Do thu héi dwgc cong ng, nhu ciu vay ngin han
nham tai trg' cho von lwu dong ciia RAL dwoc gid
dinh sé giam nhe so vdi kich bdn co sé

Kich bin tot nhit gii dinh VND chi mit gid 5% trong
nam 2009 sau do mat 3% va 1% trong cdc nam tiép
theo.

Véi nhitng gid dinh c6 lpi nhit cho Rang Pong vé chi
phi ldi vay, chénh léch ty gid, khodn phdi thu, chi phi
khéu hao, lgi nhugn sau thué nim 2009 ting dgt bién
18n 73.9 t§ dong. Xin lwu y xdc sudit xdy ra nhing diéu
kién tét nhw viy rit thip, chi khodng 15%

Gia dinh vé chi phi QLDN

Do gia dinh d3 thu hdi dwoc toan bd tién hang Cuba trong niam 2009 nén viéc trich 1ap du phong
theo Thong tu 13 1a khong can thiét. Do vay, chi phi quan ly doanh nghi¢p hang nidm s& giam
khoang 24 ty ddng so v6i phuong 4n co s&. Cu thé, chi phi nay chi con 27, 31 va 35 ty ddng cho cac
nam tu 2009 — 2011.

Gia dinh vé chi phi ban hang
Chung t6i giit nguyén gia dinh v& ty 1& chi phi ban hang/doanh thu nhu trong phuong 4n co sé

Gia dinh v& cac khoan vay & chi phi lii vay

Do gia dinh RAL d3 doi duge tién hang Cuba ddng thoi cac don hang xuat khau méi ciing ¢6 thoi
gian thu tién rit ngén chi c6 1 thang, vi vay, sirc ép di vay no ngin han ciia RAL giam nhe. Cy thé,
chi tinh viéc giam cac khoan phai thu di mang lai cho RAL mot khoan vén luu dong khoang 90 ty
nam 2009 va 95 ty trong 2 nim tiép theo. Do vdy, c4c khoan vay ngén han ciing giam di tuong tng.
Chi phi 1ai vay ma chiing t6i udc tinh giam di so vdi phuong an co s& chi con 27 ty, 21 ty va 28 ty
trong 3 nidm sip t6i.

Gia dinh vé chénh l1éch tir ty gia hdi doai

Bang 35 — Gia dinh vé ty gia

Pon vi: VND

gia VND/USD
Chinh thire 17,486 18,361 18,911 19,101
+- 5.00% 3.00% 1.00%
Phi chinh thirc 16,977 17,443 17,966 18,146

Ngudn: TSC du bao

Do RAL la mot don vi phai thuong xuyén nhap khéu nguyén vat liéu, tién USD thu dwgc do xuét
khiu khong du bu dép tién hang nhap khau, nén viéc VND mit gia nhe di s& c6 loi cho doanh
nghiép. Chung t6i gia dinh déng VND s& mét gia 5% trong niam 2009 nhu trong phuong 4n co sd,
tuy nhién cic ndm sau, ty 18 nay s& giam xubng chi con lan luot 3% va 1%.

Béng 35 — Gia dinh v& chi phi chénh léch ty gi4 Pon vi: VND
Chi phi ty gia 2009F 2010F 2011F
Nhu cdu USD 8,585,325 8,585,325 9,329,053
Thu tir XK 3,500,000 6,750,000 7,000,000
Thu tir Cuba 4,800,000 0 0
Di vay USD 285,325 1,835,325 2,329,053
Chi phi (VND) 242,198,126 960,384,877 418,434,682

Gia dinh v& lgi nhuén sau thué

Bang 36 — Gia dinh vé loi nhuin sau thué Pon vi: ‘000 VND
Phuong 4n tot nhét 2008 2009F 2010F 2011F
Doanh thu thuin 837,444,994 1,004,408,343 1,206,086,714 1,349,724,340
Gi4 vén hang ban (624,443,181) (748,939,864) (899,321,901) (1,006,425,694)
Lai gbp 213,001,813 255,468,479 306,764,813 343,298,645
Chi phi ban hang (83,528,612) (100,181,905) (120,297,751) (134,624,485)
Chi phi QLDN (29,054,503) (30,132,250) (36,182,601) (40,491,730)
EBIT 100,816,755 125,521,812 150,651,949 168,549,919
L&i vay (41,904,843) (27,745,999) (21,903,387) (28,138,411)
Chénh léch ty gia (13,692,738) (242,198) (960,385) (418,435)
Lai truéc thué 48,905,529 98,604,832 129,982,620 144,996,055
Thué TNDN 5 24,651,208 32,495,655 36,249,014
L&i rong 48,905,529 73,953,624 97,486,965 108,747,041

Ngudn: TSC du bao

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Chiing téi tin ring, gid tri ni tai ciia doanh nghigp
theo phwong phip DCF nén cé ty trong lon hon
phwong phdp dinh gid so sinh P/E vén phu thujc vio
thi trwong nhiéu hon. Vi vy, ching téi dp dung ty
trong 70% cho két qud gid theo DCF va 30% cho két
quad gid theo P/E

Gid binh quén ciia kich ban tét nhét: 105,501 d&/cp

Pinh gia theo kich ban tot nhat

Mo ta vé mé6 hinh

Twong ty nhu phuong 4n tét nhat, chung t6i dinh gia RAL theo phuong phép chiét khiu dong tién
tu do danh cho doanh nghiép va phuong phép so sanh. Két qua cu thé dwoc trinh bay bén dudi day.
Két qua dinh gia theo DCF

CONG TY CO PHAN BONG PEN PHICH NUOC RANG PONG

Chi phi sir dung vén - WACC 11.04%
Téc d6 tang trudng dong tién sau 2011E 3.00%
Hién gi4 dong tién 2009E - 2011E 275,169,701
Hién gia cac khoan thu nhap sau nam 2011E 1,215,871,509
Tién va céc khoan tuong duong tién 49,712,157
Gia tri Cong ty 1,540,753,368
Vay ng (dai han) cudinim 2008 409,320,566
Gia tri ngu@)n von chi s hitu 1,131,432,802
Khdi luong CP dang luu hanh 11,500,000
Gia ('000/cp) 98.39
WACC
98.39 8.83% 11.04% 13.25%
1.92% 122.96 84.89 61.68
2.40% 133.25 90.47 65.12
g 3.00% 148.51 69.87
3.60% 167.26 107.57 75.22
4.32% 196.34 120.77 82.58

Két qua dinh gia theo PE so sanh

Theo phuong phép so sanh, lgi nhudn cudi ndm 2009 ciia RAL 1a 73.9 ty ddng, nhu vdy, thu nhap
trén mdi ¢b phiéu tai thoi diém cubi nam 2009 s& 14 6,426d/cp. Theo mirc P/E chung ciia cac cong
ty trong khu vure 1a 19 thi gia ¢6 phiéu tinh theo phuong phép nay 1a 122,095d/cp

Bang 37 — Chi sb P/E cac cong ty trong khu vuc

Cong ty Qubc Gia Vén héa TT Doanh thu Gia EPS PIE
INDO ASIAN FUSE ~ An Db 658,185,088 1,471,329,920 43 126 34
HALONIX LTD An Do 1,674,152,960 3,840,633,088 59.75 0.6 35
THAI STANLEY ELE  Thdi Lan 7,126,125,056 8,758,145,280 93 17.7 5.3
RANG PONG - RAL  Viét Nam 322,000,000 843,700,000 28 21 136
CHINA ELECTRIC  Trung Quéc 5,324,959,232 4,853,193,728 13.95 06 221
FOSHAN ELEC-B  Trung Quéc 8,168,733,184 1,706,315,776 5.76 02 222
SIEMENS INDIA  An B 164,348,592,128 96,336,396,288 48745 178 274
ZHEJIANG YANKO-A  Trung Quéc 3,169,562,112 1,881,184,512 12.69 04 310
SHANG JIABAO-A _ Trung Qudc 6,166,501,888 854,422,144 11.99 03 370
Trung Binh 19.0

Nguén: Bloomberg
Gi4 binh quﬁn ciia kich bén tét nhét: 105,501 d/cp
Chiing t6i tin ring, gi4 tri noi tai ciia doanh nghié€p theo phuong phap DCF nén c6 ty trong 16n hon
phuong phap dinh gi4 so sanh P/E vén phu thudc véo thi truong nhiéu hon. Vi véy, chung t6i ap

dung ty trong 70% cho két qué gid theo DCF va 30% cho két qua gi4 theo P/E. Theo cach tinh nay,
gia binh quan cho kich ban tot nhét la 70%x98,390 + 30%* 122,095 = 105,501 d/Cp

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Kich bin nay vé ra birc tranh bi quan vé doanh
nghiép véi doanh thu tir thi truong xudt khéu bang 0,
va thi truwong trong nwdc khong tang tham chi con sut
gidm 2% so vdi nam trudc.

Gid vén hing bdn ciing duwgc gid dinh sé ¢ mirc cao
nhat trong 3 nam gan day.

Khodn phii thu Cuba dugc gid dinh truong hgp xéu
nhat khi khdch hang tuyén bo phd sin, toan b khodn
phdi thu khong the thu hoi dwoc.

Kich ban 3 - Birc tranh mau xam

Trong phén nay, chiing toi dwa ra nhitng kich ban bi quan nhat v& cac yéu t6 c6 thé anh hudng toi
RAL trong 3 nam t6i. Nhitng gia dinh nay tuy nhién dugc dya trén nhitng thyc té ciia doanh nghiép,
tuy nhién xac suét xay ra kich ban nay rit thap, khoang 15%.

Cac gia dinh caa kich ban 3

Gia dinh vé doanh thu

Theo phuong an nay, ching t6i gia dinh doanh thu ndi dia cia RAL nam 2009 s& giam khoang 2%
trong khi xuat khau khong c6 dugc mét hop dong nao. Nam 2010 va 2011, doanh thu cé phuc hoi
nhung & mirc 46 cham hon 1a 5% va van khong tim dugc thi truong xuat khau.

Bang 38 — Gia dinh v& doanh thu theo kich ban xAu nhit Pon vi: ‘000VND
Doanh thu 2009F +/- 2010F +/- 2011F +/-
Tiéu thu noi dia 820,044,059  -2% 861,046,262 5% 904,098,575 5%
Xuét khiu 0 NA 0 0% 0 0%

PVOiIl 0 NA 0 0% 0 0%
Khéac 0 NA 0 % 0 0%
Téng 820,044,059 2% 861,046,262 5% 904,098,575 5%

Ngudn: TSC du bao
Gia dinh vé gia von hang ban
Theo kich ban nay, ty 1& gia vén hang ban trén doanh thu trd lai mirc cao nhét trong 3 nim gin day,
khoang 80.4%.

Gii dinh vé khoan phii thu

Chung t6i dit ra tinh hudng x4u nhét d6i véi khoan phai thu Cuba: khach hang tuyén bd pha san,
toan b s6 tién hang hon 72 ty mit tring. Theo hudng din ciia Théng tu 13, chung tdi ghi ting chi
phi quan 1y doanh nghiép do qu§ du phong phai thu khé doi rat nhé. Chinh vi véy, chi phi khoan
phai thu trong 3 nam 2009 dén 2011 khong con ghi nhan khoan phai thu nay nita.

Bang 39 — Gia dinh vé& khoan phai thu Pon vi: ‘000VND
2009F 2010F 2011F
Céc khoan phai thu 94,451,169 68,493,605 64,200,939
Tang truéng -49.9% -27.5% -6.3%
1. Phai thu ctia khach hang 55,659,047 56,586,698 57,294,032
Tang trudng -56.7% 1.7% 1.3%
Cuba - -
PVOIl - - -
Han Quéc + An Do + Khac - - -
Trong nudc 55,659,047 56,586,698 57,294,032
2. Tra truée cho nguoi ban 37,070,154 10,184,939 5,184,939
Téang trudng 63.7% 27.5% 50.9%
Ky quy L/C 10 thuy tinh khong chi
Ky quy L/C day chuyén 3U mé rong 18,885,215
Tra true nha cung cép vat tu 18,184,939 10,184,939 5,184,939
3.Céc khoan phai thu khac 1,721,968 1,721,968 1,721,968

Ngudn: TSC du bao

Do doanh nghiép dugc gia dinh 12 khéng xuat khiu duoc 16 hang nao trong 3 nidm, do vay khoan
phai thu tir xuit khiu sang cac thi truong khéc ciing bang khong.

Gia dinh tai sin & chi phi khiu hao

Céc gia dinh cta phan nay tuong ty nhu phuong 4n co s6. Viéce loai bo khoan phai thu Cuba khoi
bang cin ddi ké toan lam tdng tai san giam tuwong tng. Tuy nhién, do khoan phai thu thudc tai san
ngén han, do d6 chi phi khéu hao hiu nhu it bj anh huéng.

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Gia dinh vé chi phi QLDN

Do phai chiu thém 72 ty tir vi€c xtr Iy khoan phai thu Cuba, chi phi quan 1y doanh nghiép trong nam
Chi phi quén Iy doanh nghiép ting manh trong niim 2009 tang manh 1én mtc 96.6 ty trude khi trd lai mirc 25 va 27 ty trong 2 nam tiép theo.
2009 do gid dinh khdch hang Cuba phd sdn, toan by I A e
khodn phii thu khong thu hdi dwge. Gia dinh vé chi phi ban hang

Chi phi nay khong thay ddi theo kich ban co s&
Gia dinh v& chénh léch tir ty gia hdi doai

Theo kich ban nay, ty gia trugot manh 8% trong nam 2009 va 2010 thay vi 5% nhu trong phuong an
co sd. Nam 2011, ty 1¢ nay giam Xuéng con 10% nam.

Bang 40 — Gia dinh v& ty gia héi doai Pon vi: VND
Ty gia VND/USD 2008 2009F 2010F 2011F
Phi chinh thirc 17,486 18,885 20,396 21,416
+/- 8.00% 8.00% 5.00%
Chinh thirc 16,977 17,941 19,376 20,345

Ngudn: TSC du bao
Do cong ty khong xuét khiu dwoc, toan bo tién USD nhap khau nguyén vat liéu phai vay ngén hang

T§ gid héi dodi dién ra theo huéng bt lpi cho RAL v vi vay chi phi ty gia tang 1én muc 11.6 ty, 12.3 ty va 9.03 ty trong ba nam 2009, 2010 va 2011.

thfggv’ bj tri¢t tiéu hoan toan nguon thu USD tir xudt  Bane 36— Gia dinh v& chi phi chénh léch ty gi Pon vi: VND
au
Chi phi tj gid 2009F 2010F 2011F
Nhu ciu USD 8,585,325 8,585,325 9,329,053
Thu tir XK 0 0 0
Bi vay USD 8,585,325 8,585,325 9,329,053
Chi phi (VND) 11,660,245,002 12,322,313,713 9,038,094,010

Ngudn: TSC du bao

Gia dinh v& lgi nhuin sau thué

Bang 36 — Gia dinh vé lgi nhuan sau thué Pon vi: VND

Phuong 4n x4u nhit 2008 2009F 2010F 2011F

Doanh thu thuin 837,444,994 820,044,059 861,046,262 904,098,575

Gia vén hang ban (624,443,181) (659,410,250) (692,380,763) (726,999,801)

Vi nhiing gid dink bi quan nhdt, lpi nhugn saw thud Lﬁ? g(’_iP o 213,001,813 160,633,809 168,665,500 177,098,775
ciia RAL nim 2009 bj giam manh, cic nam sau d6 chi Chi phi ban hang (83,528,612) (98,405,287) (103,325,551) (108,491,829)
héi phuc khéng ding ké. Chi phi QLDN (29,054,503) (96,601,322) (25,831,388) (27,122,957)
EBIT 100,816,755 (34,005,311) 39,876,049 41,851,477

L&i vay (41,904,843) (31,195,271) (28,122,395) (29,798,693)

Chénh léch ty gia (13,692,738) (11,660,245) (12,322,314) (9,038,094)

Lai truéc thué 48,905,529 (75,789,610) (998,365) 3,318,793

Thué TNDN - 0 0 829,698

L&i rong 48,905,529 (75,789,610) (998,365) 2,489,095

Ngudn: TSC du bao

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Pinh gia theo kich ban xiu nhit

M6 ta vé md hinh

Twong ty nhu cac phuong 4n trude, chung t6i két hop dinh gia theo 2 phuong phap 1a DCF va so

sanh. Két qua cu thé dugc trinh bay & phﬁn dudi.

Két qua dinh gia theo DCF

CONG TY CO PHAN BONG PEN PHICH NUOC RANG PONG

Chi phi sir dung vén - WACC

Téc d6 tang truong dong tién sau 2011E

Theo kich bin nay, lpi nhugn sau thué nim 2009 ciia Hién gia dong tién 2009E - 2011E

RAL sé bi am, do vdy phwong phdp dinh gida so sanh

P/E khéng thé dp dung duwoc. Hién gia cac khoan thu nhap sau nim 2011E

Tién va cac khoan tuong duong tién

Gié trj Céng ty

Vay ng (dai han) cudi nam 2008

Gia tri ngudn vén chu sé hitu

Khéi lvong CP dang lwu hanh

Gia ('000/cp)

11.04%
3.00%

44,762,330
591,318,772

49,712,157

685,793,258

409,320,566

276,472,692
11,500,000

24.04

Phin tich d§ nha

WACC
24.04 8.83% 11.04% 13.25%
1.92% 35.81 17.48 6.36
g 2.40% 40.82 20.19 8.03
3.00% 48.24 1035
3.60% 57.36 2851 12.95
4.32% 7150 34.93 1653

Pinh gia theo phuwong phap so sinh PE

Do loi nhudn du béo cta chung t6i cho nam 2009 theo kich ban x4u nhat nay 1a mot sb am, do vy,
phuong phap P/E khong thé thyuc hién duoc.

Gid binh quén ciia kich bin xéu nhét: 24,041 &/cp Gid binh quén ciia kich bén xAu nhat: 24, 041 d/cp

Do loi nhuan sau thué cua Rang Pong theo kich ban x4u nhét, s& 12 mot s6 am nén phuong phap P/E
khong sir dung dugce. Chung t6i 4p dung ty trong 100% cho ket qua gia theo. Theo cach tinh nay, gia
binh quén cho kich ban xau nhat 1a la 100%x 24,041 = 24,041 @/Cp

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Gid muc tiéu cudi ciing sau khi tinh xdc suit cdc kich
bdn ma chung téi tim dwoc la 53.381d/cp

KET QUA PINH GIA CUOI CUNG
Sau khi tinh gi4 binh quén theo timg kich ban, chung t6i di dén mirc gia cudi cing cho ¢b phiu
RAL béng c4ch tinh ty trong gia mdi kich ban 12 xc suat xay ra kich ban c6 mirc gia twong tng.

Theo cach tinh nay, chiing t6i xac dinh dugc gia muc tiéu 12 thang cho RAL nhu sau:

Gia muc tiéu = 15%*Gia kich ban xau nhat + 70%*Gia kich ban co s + 15%*Gia kich ban t5t
nhat

Gia muc tiéu = 15%%*24.04 + 70%*48.50+ 15%*105.50 = 53.381d/Cp

Tom Tat Két Qua Pinh Gia Theo Cac Kich Ban

Dé gitip quy vi c6 cai nhin toan canh bao quat lai chang dudng chung t6i da di tir dau bao céo t&i
thoi didm nay, chung t6i 14p mot bang tém tit nhiing gia dinh co ban nhat cua timg kich ban, mirc
gi tinh theo ting kich ban v6i phuong phap so sanh P/E, phuong phép chiét khdu dong tién danh
cho doanh nghiép FCFF va mirc gia muc tiéu cubi cung.

Cic gia dinh chinh

Pinh gia
P/E FCFF

Doanh thu néi dia giam 2%, XK 0
GVHB tang manh chiém 80.4% doanh thu
Chi phi khéu hao 23 - 27 ty/nim
XAu Chi phi QLDN 89 ty nam déu, 25 va 27 ty cic nim sau
nhét Chi phi ban hang 12% doanh thu, lan luot N/A  24.04 24.04
Phii thu Cuba khéch pha san, mat tréing
Ty gi4 trugt 8% 2 ndm dau, 5% nam thi 3
Chi phi lai vay cao, twong tu nam 2008

Doanh thu néi dia ting nhe, XK 2 triéu USD nam du

GVHB/doanh thu tang nhe

Chi phi khéu hao 23 - 27 ty/nam

Chi phi QLDN 89 ty nam déu, 25 va 27 ty cic nim sau

Chi phi ban hang 10%/ doanh thu nhu ndgm 2008 5298 46.58 48.50
Phai thu Cuba khach phé san, mét tring

Ty gi4 trugt 8% 2 ndm dau, 5% nam thi 3

Chi phi 13i vay giam nim 2 nim dau, ting nhe nim tht 3

Binh
thwong

Doanh thu ndi dia ting manh, XK 3.5 triéu USD nam du
GVHB/doanh thu thdp nhu nam 2008

Chi phi khau hao 22 - 25 ty/nam

Chi phi QLDN 27 ty nam déu, 31 va 35 ty cic nim sau
Chi phi ban hang 10% doanh thu, nhu nam 2008

Phai thu Cuba thu dugc toan b 72 ty trong nam 2009

Ty gi4 truot 1an lugt 5%, 3% va 1% trong 3 ndm

Chi phi 13i vay giam nim 2 nim diu, ting nhe nim thi 3

Tét

nhét 122.10  98.39

105.50

quin gia quyén cac kich ban

Két qua dinh gia nay dwgc tinh toAn mdt cach than trong dua trén nhirng hiéu biét tét nhat ma ching toi
hi¢n c6 tai thoi diém hi¢n tai. Trong thoi gian t6i, néu xuit hign thém nhimg thong tin ¢6 thé anh hwong
téi gia tri c6 phidu RAL, chiing tbi s& tré' lai véi cac bao cao Update méi nhit.

Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Phu luc 1 — Dy bao bao cao thu nhip theo kich ban co sé (Pon vi: ‘000VND)

Két qua kinh doanh 2005 2006 2007 2008 2009F 2010F 2011F
Doanh thu thuin 441,216,767 576,406,932 787,039,769 837,444,994 906,602,533 1,023,067,346 1,161,734,949
Gia v6n hang ban (343,346,577) (457,346,109) (632,870,984) (624,443,181) (685,904,614) (780,238,915) (885,455,841)
Lgi nhuén gop 97,870,191 119,060,823 154,168,785 213,001,813 220,697,919 242,828,431 276,279,108
Ty sudt loi nhudn gép 22.2% 20.7% 19.6% 25.4% 24.3% 23.7% 23.8%
Thu nhap khac 736,153 362,613 2,674,154 430,568 400,000 400,000 400,000
Chi phi ban hang (31,755,512) (37,963,969) (50,982,277) (83,528,612) (85,220,638) (92,076,061) (98,747,471)
Chi phi QLDN (15,436,798) (17,668,665) (22,747,892) (29,054,503) (51,564,111) (55,058,055) (59,218,083)
Chi phi hoat dong khac 0 (2,240,082) (1,758,491) (32,511) (32,511) (32,511) (32,511)
EBIT 51,414,033 61,550,720 81,354,279 100,816,755 84,280,658 96,061,804 118,681,043
Thu tai chinh 302,133 951,257 2,144,935 3,686,356 1,071,217 (402,991) 1,538,737
Chi tai chinh (11,395,640) (16,212,792) (29,727,317) (41,904,843) (36,994,665) (29,641,138) (39,118,244)
Chi phi ty gia (13,692,738) (5,589,953) (4,217,129) (2,928,048)
Thu nhép tai chinh

rong (11,093,508) (15,261,535) (27,582,382) (51,911,226) (41,513,401) (34,261,258) (40,507,555)
Loi nhuan truée thué 40,320,525 46,289,185 53,771,896 48,905,529 42,767,258 61,800,546 78,173,488
Thué thu nhdp - - - - 10,691,814 15,450,136 19,543,372
Loi nhuin sau thué 40,320,525 46,289,185 53,771,896 48,905,529 32,075,443 46,350,409 58,630,116

Phu luc 2 — D bo bso cio thu nhép theo kich ban xau nhit (Pon vi: ‘000VND)

Két qua kinh doanh 2005 2006 2007 2008 2009F 2010F 2011F
Doanh thu thuin 441,216,767 576,406,932 787,039,769 837,444,994 820,044,059 861,046,262 904,098,575
Gi4 von hang ban (343,346,577) (457,346,109) (632,870,984) (624,443,181) (659,410,250) (692,380,763) (726,999,801)
Lgi nhuan gop 97,870,191 119,060,823 154,168,785 213,001,813 160,633,809 168,665,500 177,098,775
Ty sudt loi nhudn gop 22.2% 20.7% 19.6% 25.4% 19.6% 19.6% 19.6%
Thu nhép khac 736,153 362,613 2,674,154 430,568 400,000 400,000 400,000
Chi phi ban hang (31,755,512) (37,963,969) (50,982,277) (83,528,612) (98,405,287) (103,325,551) (108,491,829)
Chi phi QLDN (15,436,798) (17,668,665) (22,747,892) (29,054,503) (96,601,322) (25,831,388) (27,122,957)
Chi phi hoat dong khac 0 (2,240,082) (1,758,491) (32,511) (32,511) (32,511) (32,511)
EBIT 51,414,033 61,550,720 81,354,279 100,816,755 (34,005,311) 39,876,049 41,851,477
Thu tai chinh 302,133 951,257 2,144,935 3,686,356 1,071,217 (429,706) 304,103
Chi tai chinh (11,395,640) (16,212,792) (29,727,317) (41,904,843) (31,195,271) (28,122,395) (29,798,693)
Chi phi ty gia (13,692,738) (11,660,245) (12,322,314) (9,038,094)
Thu nhip tai chinh

rong (11,093,508) (15,261,535) (27,582,382) (51,911,226) (41,784,299) (40,874,415) (38,532,684)
Loi nhuén truéc thué 40,320,525 46,289,185 53,771,896 48,905,529 (75,789,610) (998,365) 3,318,793
Thué thu nhip - - - - - - 829,698
Loi nhuén sau thué 40,320,525 46,289,185 53,771,896 48,905,529 (75,789,610) (998,365) 2,489,095

Phu luc 3 — Du bio b4o cio thu nhap theo kich ban tét nhit (Pon vi: ‘000VND)

Két qua kinh doanh 2005 2006 2007 2008 2009F 2010F 2011F
Doanh thu thuin 441,216,767 576,406,932 787,039,769 837,444,994 1,004,408,343 1,206,086,714 1,349,724,340
Gia v6n hang ban (343,346,577) (457,346,109) (632,870,984) (624,443,181) (748,939,864) (899,321,901) (1,006,425,694)
Loi nhuén gop 97,870,191 119,060,823 154,168,785 213,001,813 255,468,479 306,764,813 343,298,645
Ty sudt loi nhudn gép 22.2% 20.7% 19.6% 25.4% 25.4% 25.4% 25.4%
Thu nhap khac 736,153 362,613 2,674,154 430,568 400,000 400,000 400,000
Chi phi ban hang (31,755,512) (37,963,969) (50,982,277) (83,528,612) (100,181,905) (120,297,751) (134,624,485)
Chi phi QLDN (15,436,798) (17,668,665) (22,747,892) (29,054,503) (30,132,250) (36,182,601) (40,491,730)
Chi phi hoat dong khac 0 (2,240,082) (1,758,491) (32,511) (32,511) (32,511) (32,511)
EBIT 51,414,033 61,550,720 81,354,279 100,816,755 125,521,812 150,651,949 168,549,919
Thu tai chinh 302,133 951,257 2,144,935 3,686,356 1,071,217 2,194,443 5,002,982
Chi tai chinh (11,395,640) (16,212,792) (29,727,317) (41,904,843) (27,745,999) (21,903,387) (28,138,411)
Chi phi ty gia (13,692,738) (242,198) (960,385) (418,435)
Thu nhap tai chinh

rong (11,093,508) (15,261,535) (27,582,382) (51,911,226) (26,916,980) (20,669,329) (23,553,864)
Loi nhuan truée thué 40,320,525 46,289,185 53,771,896 48,905,529 98,604,832 129,982,620 144,996,055
Thué thu nhép - - - - 24,651,208 32,495,655 36,249,014
Loi nhuén sau thué 40,320,525 46,289,185 53,771,896 48,905,529 73,953,624 97,486,965 108,747,041

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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B
ThanglLong

SECURITIES

Khuyén cdo: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tu, Cong ty Ching khodn Thang Long. Nhitng
ldp ludn thé hién quan diém trong bado cdo nay ciing
6 thé thay déi bdt cir liic nao ma khéng can phdi bao
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirpe coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cach déc ldp cic nguon tin

nay. Nhitng khuyén nghi trong bdo cdo nay dicge hiéu

la danh cho nhitng nha ddu tw quan tam t6i dich vu hé

tro dau tw tai Cong ty Chitng khodn Thing Long. Bdo
cdo ndy ciing khéong nén dwgc coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
nao. Bao cdo nay cing khong nén dwoc phdn phat
thém toan by hodc ting ph&n du véi muc dich nao.
Khéng c6 bit civ nhitng cdn nhdc ndo dwgc dwa ra
lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay

nhu cdu cu thé nao dé ciia nguwoi nhan.

© Bin quyén Coéng ty Chirng khoén Théng Long
2009, TAT CA QUYEN pUoC PAM BAO. Tlrng
phén hodc toan b bao cao nay khong dugc ché bién
lai, Iuru giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mitc Khuyén Nghi
Mua Manh (5 sao0): Chiing toi tin ring tdng thu nhap mang lai tir viéc ndm giit c6 phiéu trong thdi han khuyén nghi dau tw c6

thé 16n hon 25% so voi mirc gi4 tai thoi diém phat hanh bio cao. Ngay phat hanh bio céo dugc hiéu I3 ngay trén trang nhét cua
béo céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhap mang lai tr viée nim giir ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khoang tir 10% - 25% so v6i mirc gié tai thoi diem phat hanh bdo céo. Ngay phat hanh bio céo duoc hi€u la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sa0): Chiing t6i tin rang tong thu nhap mang lai tir viéc ndm giit ¢ phiéu trong thoi han khuyén nghj du tu ¢6 thé dao
dong trong khodng tir 0% - 10% so véi mire gid tai thoi diém phat hanh bao co. Ngay phat hanh bio cio duoc hiéu 1a ngay
trén trang nhét cia bao co nay.

B4n (2 sa0): Chung toi tin rang tong thu nhap mang lai tir viée nim giit ¢b phiéu trong thoi han khuyén nghi dau tu co thé dao
dong trong khodng tir (-15%) - 0% so v&i muc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao céo dugc hiéu la ngay
trén trang nhat ctia bao co nay.

Ban Manh (1 sa0): Chung t6i tin ring téng thu nhap mang lai tir viéc ndm giir ¢ phiéu trong thoi han khuyén nghij dau tu co
thé 16n hon (-15%) so v6i muc gia tai thoi diém phat hanh béo céo. Ngay phat hanh bio co dugc hiéu la ngay trén trang nhit
cta bdo cdo nay.

Tac gia

D& Higp Hoa

Email: dohiephoa@thanglongsc.com.vn
Tel: (844) 3726 2600 x 3102

San Phim
Béo céo nay duoc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu V4n Dau Tu, Cong ty Chimg khodn Thing
Long. Chiing t6i hién dang cung cp cac san phim sau day:

Thang Long Express Thang Long Intel

. Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru sé chinh: Tﬁng 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha Noi
bién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Chi nhanh: Tang 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Phong GD:
- 14C Ly Nam Dé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Ton Pirc Thing, Quan 1, TP HO Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khdi Phan tich va Tw vin PAu Tu: TS. Nguyén Trong Nghia
Ha ndi Office: DS Hi¢p Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, Té Dtic Hai, Tong Duy Son

Hb Chi Minh Office: Ho Ngoc Bach, Lé Hoang Tan, Nguyén Thi Thity Hang, Trin Dinh Khanh, Pham Dang Manh Hong Lan,
Nguyén Nguyén C6, Nguyén Hoai An.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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