PHONG PHAN TiCH

NGANH VAT LIEU CO BAN
Thang 05/2009

BAO CAO CAP NHAT CONG TY CP CAO SU TAY NINH - TANIRUCO

NOI DUNG CHINH KHUYEN NGHI: NAM GIU

Thong tin cip nhat vé thi trudng cao su tw nhién

Sau giai doan gidm manh cudi nim 2008, gia cao su tu nhién da co d4u hiéu
tich cyc hon trong quy 1 nam 2009 va dang dugc giao dich ¢ muc 1.600
USD/tan so véi mirc 1.100 USD/tén & thoi diém thang 12/2008. Viéce cat giam
san lugng cao su tw nhién va ting cuong du trit ciia cic nudc xudt khau cao su
16n trén thé gidi, cung voi tinh chit mua vu cua hoat dong san Xuét cao su tu
nhién (quy 1 va quy 2 1 thoi diém cy cao su thay 14, khong thich hop cho viéc
cao mu) 1a nhitg nguyén nhéan chinh din dén xu hudng ting gia clia mit hang
nay trong quy 1/2009.

Dién bién gia cao su ty nhién tir thang 8/2008 dén thang 4/2009

Bon vi: US cent/kg
Nguon: SICOM

Danh gia két qua kinh doanh quy 1/2009

Trong quy 1/2009, Taniruco d khai thac 1.964 tdn mu cao su va san luong tiéu
thy dat 2.560 tin. Vi gia ban binh quan 27,5 tridu dong/tan (twong duong
1.572 USD/tén), Taniruco dd dat mac doanh thu 70,4 ty déng va loi nhuan dat
gan 28,3 ty dong trong quy 1/2009 (twong duwong 31% ké hoach loi nhuan ca
nam 2009).

M0t s6 chi tiéu hoat dong SXKD Quy 1/2009 so véi Q1/2008

Q1/2009 Q1/2008 Chénh léch
Doanh thu thuén 70,450 74,034 -5%
Gi4 vén hang ban 43,906 43,687 1%
GVHB/DIT 62% 59%
Chi phi ban hang 630 816 -23%
CPBH/DTT 1% 1%
Chi phi quan ly doanh nghiép 2,854 4,022 -29%
CPOL/DTT 4% 5% -25%
Loi nhuén sau thué 28,342 26,249 8%
LNST/DTT 40% 35%

Nguon: BCTC Quy 1/2009 ciia Taniruco

Gia ky vong 45.900
Gié thi trudng (25.05.09) 43.500
Cao nhit 52 tuan 73.820
Thép nhét 52 tuan 17.730
THONG TIN CO PHAN
Ma ching khoan TRC
San giao dich: HOSE
Ménh gia: 10.000
S6 lwong CP: 30.000.000
Gia tri vén hoa (ty dong) 1.305
Du bao EPS 2009 3.110 ddng
THONG TIN SO HUU
Room ctia khdi PTNN 49,00%
S6 hitu ctia khéi DTNN 22.87%
S hitu Nha nude 60%
S& hitu khac 17.13%

BIEU PO GIA CO PHIEU TRC
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Doanh thu: Do dic thu mu latex 1 san pham mu dung dé san xuit cdc mat hang dung cu y té nhu ging tay, bao cao
su,... thay vi ma khdi dé san xudt sam 15p 6 t6, nén thi trudng dau ra cho cac san phdm cua Taniruco it bi anh hudng boi
thi truong 6 to thé gidi dang c6 chidu hudng x4u di. Hién nay, ty 1& san pham mu latex chiém khoang 60% trong co cau
san pham ciia Taniruco va gia ban ciia loai san pham nay ciing cao hon gia ban mu khdi théng thuong khoang 15%. Néu
trong quy 1/2009, gia ban ciia mu khdi thong thuong chi dat 1.363 USD/tan thi gi4 ban mu latex ctia Taniruco 1a 1.572
USD/tan.

Chi phi: trong nam 2009, Taniruco da chii dong va tich cuc cit giam chi phi gia von dé dam bao loi nhudn. Trong quy
1/2009, gia vn hang ban ctia Taniruco 14 17,1 triéu dong/tan, giam 30% so véi muc 22 triéu dong/tin cta nam 2008.
Loi nhudn: Mic du da tich cuc cét giam chi phi, nhung do gia cao su gidm manh nén bién lgi nhuén gdp cia Taniruco
trong quy 1/2009 van giam 3% so véi cing ky nam 2008. Tuy nhién, do Taniruco thu dugc 3,8 ty dong lgi nhuan tir
thanh 1y mot phan cdy cao su, nén loi nhuan sau thué quy 1/2009 dat 28,3 ty dong, cao hon 2,1 ty dong so vai cing ky
nam ngoai.

Duw béo tai chinh

Trong bio cao phan tich cdp nhat vé& Taniruco thang 2/2009, do thi truong thé giéi con nhiéu dién bién phirc tap, mirc do
rii ro thi trudng cao nén chung toi da dua ra du béo tai chinh trén co sé gia cao su tu nhién trung binh 1a 1.290 USD/tan
twong (mg v6i gia dau thd & mirc 43,1 USD/thung (day 12 mic thip nhét trong du bao gia dau thd cta 35 td chuc 16n trén
thé giéi).

Tuy nhién, tinh hinh kinh té thé gi¢i ¢ thoi diém thang 5/2009 di c6 nhitng chuyén bién tich cuc, gia dau da ting va on
dinh & muc trén 50 USD/thung, do vdy ching toi diéu chinh lai cac du bao tai chinh ddi véi Taniruco trén co s& gia cao
su tyr nhién trung binh 13 1.565 USD/tan twong tng véi gid dau tho & mirc 53,1 USD/thung (ddy 1a mirc trung binh trong
du bao gia dau tho cua 35 td chire 16n trén thé gisi).

Keét qua dieu chinh dw bao mot so chi tiéu chinh nhw sau:

Theo bao cao phan tich

M0t s6 chi tiéu dw bio cho nim 2009 Pon vi tinh cdp nhit thing 2/2009 Du bio diéu chinh
Gi4 dau tho USD/thung 43.1 53.1
Gia cao su tw nhién USD/tan 1,290 1,565
Doanh thu thuan triéu VND 237,450 302,094
Gia von hang ban triéu VND 199,176 204,955
Chi phi tai chinh triéu VND 6,158 4,340
Chi phi ban hang triéu VND 2,463 3,134
Chi phi QLDN triéu VND 10,888 13,852
Loi nhuén sau thué triéu VND 31,601 93,295
EPS VND 1,053 3,110

Két qui dinh gia ¢ phiéu TRC

Trén co s6 két qua du bao tai chinh, chung t6i sir dung két hop 3 md hinh FCFE, FCFF va DDM dé xac dinh muc gia ky
vong ddi vai c6 phiéu TRC. Két qua dinh gia TRC ¢ mirc 45.900 dong/cd phan.

Mo hinh dinh gia Gid Ty trong Binh quén gia quyén
FCFE (g =4,8%, COE=13%) 51,000 33% 16,830
FCFF (g =4,8%, WACC = 12.9%) 48,000 33% 15,840
DDM (g =4,8%, WACC = 13%) 40,000 33% 13,200
Gia binh quin 45,900
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Khuyén nghi diu tw

Nganh cao su t nhién vé dai han la nganh cé tiém nang ting trucng tot. Taniruco tuy la doanh nghiép san xudt cao su
tw nhién cé dién tich khai thac ¢ mikc trung binh, nhung Céng ty lai la mét trong nhitng doanh nghiép cé nang sudt khai
thdc cao nhdt trong nganh cao su tw nhién. V&i mire gid thi treong hién tai la 43.500 dong/cé phan, ching t6i khuyén

nghi NAM GIU doi véi c6 phiéu TRC trén co sé két qua dinh gid c6 phiéu néu ¢ phan trén.

THONG TIN TAI CHINH CO BAN

CHI SO CO BAN PVT: triéu VND

2007A 2008A 2009E 2010F 2011F 2012F
Loi nhuan sau thué 177,445 200,680 93,295 142,643 150,740 183,596
EBITDA 201,412 219,571 126,965 180,851 239,796 287,306
Gié tri s6 sach 15,364 16,601 16,773 20,102 23,619 27,903
EPS (1.000 déng) 5915 6,689 3,110 4,755 5,025 6,120
FCFE 803,897 210,151 56,713 138,194 125,152 177,371
FCFF 824,218 226,581 54,677 141,443 147,627 176,903
P/E (x) 7.76 6.86 14.76 9.65 9.13 7.50
P/B (x) 2.99 2.76 2.74 2.28 1.94 1.64
P/S (x) 2.80 2.51 4.56 343 2.68 2.27

(*) Gid ding tinh P/E, P/B, P/S la mirc gid ky vong 45.900 dong
Nguén: CTCP Cao su Tdy Ninh, BVSC dy bdo
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH DVT triéu VND
2007A 2008 A 2009E 2010F 2011F 2012F
Doanh thu ban hang va cung cép dich vu 491,894 548,834 302,094 401,436 513,492 606,025

Cac khoan giam trir doanh thu - - - - - -
Doanh thu thuin vé ban hang va cung céip dich vu 491,894 548,834 302,094 401,436 513,492 606,025

Gia vén hang ban 290,779 342,185 204,955 253,588 307,526 354,560
Loi nhuin gop vé ban hang va cung cip dich vu 201,115 206,649 97,139 147,848 205,966 251,464
Doanh thu hoat dng tai chinh 10,177 25,169 8,419 10,772 11,510 12,608
Chi phi tai chinh 5,705 4,874 4,340 5,449 3,024 3,384
Chi phi ldi vay 5,526 4,326 4,340 5,449 3,024 3,384
Chi phi ban hang 6,439 6,425 3,134 4,164 5,327 6,287
Chi phi quan 1y doanh nghiép 22,525 25,246 13,852 18,407 23,545 27,788
Loi nhuan thuén tir hoat dong kinh doanh 176,622 195,272 84,232 130,600 185,581 226,613
Thu nhéap khac 12,288 16,821 15,105 20,072 25,675 30,301
Chi phi khac 11,464 11,413 6,042 8,029 10,270 12,120
Lgi nhuéin khac 823 5,408 9,063 12,043 15,405 18,181
Loi nhuan hoic 13 trong Cong ty lién két - - - - - -
Tong lgi nhuin ké toan truéc thué 177,446 200,680 93,295 142,643 200,986 244,794
Chi phi thué TNDN hién hanh 1 - - - 50,247 61,199
Chi phi thué TNDN hodn lai - - - - - -
Loi nhuan sau thué thu nhap doanh nghiép 177,445 200,680 93,295 142,643 150,740 183,596
Loi ich caa ¢ dong thidu sb - - - - - -
Loi nhuan sau thué cia cb déng cua Cong ty Me 177,445 200,680 93,295 142,643 150,740 183,596
Lii co ban trén c¢b phiéu (d/cp) 5,915 6,689 3,110 4,755 5,025 6,120
4

| IR wvsC



BAO CAO CAP NHAT CTCP CAO SU TAY NINH 25/05/2009
BANG CAN POI KE TOAN DVT  trigu VND
2007A 2008A 2009E 2010F 2011F 2012F

TAI SAN NGAN HAN . 387,146 212,016 178,881 286,217 374,853 506,951
Tién va cac khodn twong duong tien 299,675 136,963 142,314 196,056 253,589 304,217
Tién . 299,675 136,963 142,314 196,056 253,589 304,217
Cac khoan tuong duong tién ) - - - - - -
Qéc khoin dau tw tai chinh ngan han 18,010 21,764 - 41,569 59,108 129,377
Pau tu ngan han . ) 18,010 21,764 - 41,569 59,108 129,377
Du phong gié,m gia chung khoan dau tu ngan han - - - - - -
Phai thu ngan han 48,348 24,180 16,454 21,865 27,969 33,009
Phai thu khach hang 34,149 7,756 14,383 19,112 24,447 28,853
Tra trudc cho ngudi ban 4,782 3,358 2,066 2,746 3,512 4,145
Phai thu ndi bo pgén hg}n . - 10 6 7 9 11
Phai thu theo tién d6 ke hoach hop dong xay dung - - - - - -
Céc khoan phai thu khac 9,417 13,056 - - - -
Du phong céc khoan phai thu khé doi - - - - - -
Hang ton kho 19,307 28,216 16,073 21,359 27,321 32,244
Hang ton kho 19,307 29,201 16,073 21,359 27,321 32,244
Du phong giam gia hang ton kho - (985) - - - -
Tai sén ngéin han khac 1,805 894 4,040 5,368 6,867 8,104
Chi phi tra truéc ngén han - - 98 130 167 197
Thué GTGT duogc khau trir - - - - - -
Thué va cac khoan phai thu nha nuédc 0 - 3,029 4,025 5,149 6,077
Tai san ngin han khac 1,805 894 913 1,213 1,551 1,831
TAI SAN DAI HAN 430,026 451,637 450,017 471,588 495,336 519,735
Cac khodn phai thu dai han - - - - - -
Phai thu dai han cua khach hang - - - - - -
Vén kinh doanh & don vi truc thuge - - - - - -
Phai thu ndi b dai han - - - - - -
Phai thu dai han khac - - - - - -
Du phong phai thu dai han kho doi (*) - - - - - -
Tai sén cb dinh 308,356 317,048 331,713 348,092 365,985 385,549
Tai san ¢ dinh hitu hinh 266,487 255,507 287,719 298,953 312,306 326,858
- Nguyén gia ) 416,363 420,449 481,990 525,984 575,122 628,801

- Gia tri hao mon lay ké (150,377) (164,942) (194,271) (227,030) (262,816) (301,944)
Tai san c6 dinh thué tai chinh - - - - - -
- Nguyén gia - - - - - -

- Gi tri hao mon lity ké - - - - - -
Tai san ¢6 dinh vo hinh - - - - - -
- Nguyén gia - - - - - -

- Gi tri hao mon lity ké - - - - - -
Chi phi xay dung co ban do dang 41,869 61,541 43,994 49,139 53,679 58,691
Bit dong sin dau tw - - - - - -
- Nguyén gia - - - - - -

- Gi4 tri hao mon lity ké - - - - - -
Cac khoén dau tw tai chinh dai han 86,153 102,519 102,519 102,519 102,519 102,519
Diu tu vao cong ty con - - - - - -
Piu tu vao cong ty lién két, lién doanh - - - - - -
Péu tu tai chinh dai han khac 86,153 102,519 102,519 102,519 102,519 102,519
Duy phong giam gia chimg khoan dau tu dai han - - - - - -
Loi thé thwong mai - - - - - -
Tai san dai han khac 35,517 32,070 15,786 20,977 26,832 31,668
Chi phi tra trude dai han 35,517 32,070 15,786 20,977 26,832 31,668
Tai san thué thu nhap hoan lai - - - - - -
Tai san dai han khac - - - - - -
TONG CONG TAI SAN 817,171 663,653 628,898 757,805 870,189 1,026,687
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BAO CAO CAP NHAT CTCP CAO SU TAY NINH 25/05/2009
NGUON VON 2007A 2008A 2009E 2010F 2011F 2012F

NQ PHAI TRA (300=310+320) 346,815 155,733 115,375 139,497 145,554 170,249
No ngiin han 306,433 126,621 77,290 102,706 131,375 155,049
Vay va ng nga"m han 13,315 12,389 6,988 9,286 11,879 14,019
Phai trd ngudi ban 1,660 1,205 926 1,231 1,574 1,858
Nguoi mua tra tién trude 6,572 12,911 8,990 11,946 15,280 18,034
Thué va cic khoan phai ndp Nha nude 2,235 6,543 7,471 9,928 12,699 14,987
Phéi tra cong nhan vién 75,519 82,300 48,027 63,820 81,634 96,345
Chi phi phai tra 596 291 680 904 1,156 1,365
Phai tra ndi bo 194,193 - - - - -
Phai tra theo tién d6 ké hoach hop ddng x4y dung - - - - - -
Céc khoan phai trd, phai nop khac 12,343 10,982 4,208 5,592 7,153 8,441
Duy phong phai tra ng ngan han - - - - - -
No dai han 40,381 29,112 38,086 36,791 14,179 15,199
Phai tra dai han cho ngudi ban - - - - - -
Phai tra dai han ndi bo - - - - - -
Phai tra dai han khac - - - - - -
Vay va ng dai han 39,277 26,888 37,579 36,118 13,318 14,184
Thué thu nhap hodn lai phai tra - - - - - -
Du phong trg cAp mat viée lam 1,104 2,224 506 672 860 1,015
Du phong phai tra dai han - - - - - -
NGUON VON (400=410+430) 470,357 507,920 513,523 618,308 724,635 856,438
Ngudn von chii sé hiru 460,933 498,020 503,203 603,054 708,571 837,088
Vén dau tu cta chil sé hitu 300,000 300,000 300,000 300,000 300,000 300,000
Thang du vén c¢b phan - - - - - -
Vén khac ciia chu s¢ hitu - - - - - -
Cb phiéu quy (*) - - - - - -
Chénh déanh gia lai tai san - - - - - -
Chénh 1¢nh ty gia hdi doai - - - - - -
Quy dau tu phat trién - 64,788 - - - -
Quy Dy phong tai chinh - 7,552 12,217 19,349 26,886 36,066
Quy khac thudc vén chit s¢ hiru - - - - - -
Loi nhun chua phéan phbi 160,933 125,680 190,986 283,704 381,685 501,022
Ngudn vén diu tw XDCB - - - - - -
Ngudn kinh phi va quy khac 9,423 9,899 10,319 15,254 16,064 19,350
Quy khen thuong, phic lgi 9,211 8,909 9,330 14,264 15,074 18,360
Ngudn kinh phi 212 990 990 990 990 990
Ngudn kinh phi d hinh thinh TSCD - - - - - -
LOI iCH CUA CO PONG THIEU SO - - - - - -
TONG CONG NGUON VON 817,171 663,653 628,898 757,805 870,189 1,026,687
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Trang nay dwoc dé tring

=W S C



BAO CAO CAP NHAT CTCP CAO SU TAY NINH 25/05/2009

KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cao nay di duoc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan

Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi v6i tinh chinh xac cta nhitng thong tin dugc dé cip
dén trong bao cao nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém c4 nhan cua cac chuyén

vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo cdo chi nhim muc tiéu cung cap thong tin ma khong ham y khuyén ngudi doc mua, ban hay nim giir ching

khoan. Nguoi doc chi nén str dung bao cao phéan tich nay nhu mot ngudn thong tin tham khéo.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi twong duge dé cip dén trong bao cdo nay. Ngudi
doc can luu ¥ ring BVSC c6 thé c6 nhitng xung dot 1oi ich ddi voi cac nha dau tu khi thuce hién bao céo phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh

Djachi:  Sb 8 Lé Thai To, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Tr, Quéan I, TP
Tel: 84-4-928 8080 Hd Chi Minh

Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email:  research@bvsc.com.vn Fax: 84-8-914 7477

BQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Luong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH
Vii Thi Mai maivt@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Tran Thang Long longtt@bvsc.com.vn Nguyén Tudn Anh anhnt@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoéang H6 Phu phuhh@bvsc.com.vn
Vii Phuwong Nga ngavp@bvsc.com.vn
Nguyén Phi Hing hungnp@bvsc.com.vn
Luu Van Luong luonglv@bvsc.com.vn
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