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CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG (TIFOPLAST)

NOI DUNG CHINH THONG TIN CO PHAN

Linh vuc san xuit dng nhwa Viét Nam c6 toc d ting trwéng nhanh véi tbe

d9 ting trwéng binh quin hang nim trong giai doan 2000-2005 dat 27,8%. Ma chirng khoén: NTP
Piu ra cia linh vyc san xuit ong nhya chi yéu phuc vu cho thi truong xdy San giao dich: HASTC
dung nén tiém ning ting truéng con rat 16n do nhu cdu vé xay dung dan dung Gia thap nht 52 tuan: 24.740
va ha tﬁng cua Viét Nam trong tuong lai rat cao. Ngoai ra xu hudng st dung Gid cao nhat 52 tudn: 81.240
6ng nhya thay thé cho 6ng thép trong cac cong trinh xdy dung dang gia tang do Gid thi truong: 50.200
tinh hiéu qua vé chi phi va d¢ bén ctiia ong nhya cao hon cling s€ gdp phan thic Gia ky vong: 77.500
day su tang trudng cua linh vyc nay trong tuong lai. Gi tri vén hoa (ty VND): 1.014
Nim 2009 sé 13 nim thuén loi vé nhiéu mit déi véi hoat dong sin xuit S6 lugng cb phan lwu hanh: 21.668.998
kinh doanh cua Tifoplast. Linh vuc xay dyng, thi truong ti€u thu chinh cia KLGD trung binh 10 ngay: 287.170
Cong ty, duge du bao s& khai sic tro lai dudi tac dong tir gbi kich cau cua Ty 16 tra cb tic: 30%
Chinh pha s€ uu tién cho viéc xay dung co so ha tang. Bén canh do6, gia THONG TIN SO HU'U

nguyén vat liéu xdy dung dang & muc thap sé thuc dy hoat dong xdy dung dan S6 hitu nha nude: 37.10%
du’ng tro nén’séi dong hon. Thi truong nguyén‘ vat I’iéu dau vao dang & mirc S6 hifu nude ngoai: 14.67%
thap va du kién trong nam 2009 s€ khong c¢6 nhi¢u bién dong lon. Sé hitu Khic: 48.23%
Khoan truy thu thue thu nhip doanh nghiép s€ anh hwéng dang keé téi lgi PO THI GIA

nhuin sau thué nim 2009. Loi nhuén trudc thué cia Tifoplast ndm 2009 udc

dat khoang 250 ty dong, tuy nhién Cong ty s& phai hoan tra 39 ty dong tién )"\, i
thué thu nhép doanh nghiép cho 2 nam 2007 va 2008 nén du bao 1¢i nhuan sau A .“‘I“ ul‘*.‘ 4 .
thué ca nam s& giam xudng con 180 ty dong, EPS nim 2009 tuong ung la \1\/‘\\ ,J A"/' NW ﬁ
8.314 VND/cb phén. LA f . Mﬂf?:"
Khuyén nghi diu tu. Ching i khuyén nghi MUA déi v6i ¢b phiéu NTP \ S e
(theo quan diém dinh gia cua chung t6i thi két qua dinh gia 1a 77.500 dong, R A
tuong duong v6i PE 2009 14 9,32 lan). st .\‘. “\ TNy N R—T
Tém tit mt sé thong tin tai chinh:

Chi s6 tai chinh 2006 2007 2008 2009E 2010F
Doanh thu (triéu VND) 716.461 903.296 1.094.482 1.290.038 1.516.282
Loi nhuan sau thué (tridu VND) 118.946 124.714 154.408 180.164 200.774
EPS (VND) 8.234 5.755 7.126 8.314 9.265
P/E*(x) 6,10 8,72 7,04 6,04 5,42
P/B*(x) 2,95 3,22 2,65 2,15 1,91
Tang trudng doanh thu (%) 15,61 26,08 21,17 17,87 17,54
Tang truong 1gi nhuan sau thué (%) 17,05 4,85 23,81 16,68 11,44
Tang truéng EPS (%) -27,08 -30,10 23,81 16,68 11,44
Bién 1oi nhuan gép (%) 28,22 23,85 27,43 30,00 26,13
Bién loi nhudn thun (%) 16,60 13,81 14,11 13,97 13,24
ROA (%) 36,88 28,35 24,17 23,12 23,35
ROE (%) 57,09 42,75 41,33 39,32 37,35

P/E, P/B duoc tinh theo gia thi truong ngay 04/05/2009

Doc ki khuyén nghi tai trang cuéi bdo cdo phén tich nay
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Nganh nhwa con nhiéu tiém
nang tang trwéong dic biét la
trong ciac phian khic nhwa ky
thuit cao, composite, nhyra y té,

nhua vit liéu xay dung.

TONG QUAN VE NGANH NHU'A VA LINH VUC SAN XUAT ONG NHUA

Nganh con nhiéu tiém ning ting trwéng. Nganh nhwa Viét Nam c6 sy ting truong
lién tyc trong 10 nim qua v&i toe do tang trudng binh quan trong giai doan 2000-2008
la 12,3%. Muc ti€u thu nhya binh quéan dau nguodi cia Viét Nam mdc du ting nhanh
trong c4c nim qua nhung van thdp hon nhiéu so véi thé gidi va cac nude trong khu
vuc. Hién muc ti€u thy binh quan dau nguoi cua Viét Nam la 36,4kg/d§u nguoi va du

kién s& tang 1én 42kg/dau ngudi nam 2010.

San lwgng nganh nhya va mite tiéu thy binh quan diu nguwoi
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Nguén: TPC Vina, Hiép hoi nhya Viét Nam

Co ciu tiéu dung san phim nhya. Nhu cau 16n nhét vé tiéu dung nhua 1a bao bi,
chiém khoang 33% tong nhu céu, tiép theo 1a thi truong xay dung chiém khoang 25%.
Céc san pham nhya chinh dung trong xay dung gdm ong PVC, éng PE, vat lidu nén

nha, tran nha, vach ngan, thiét bi nha v¢ sinh, bon tam ...

Nhu ciu sir dung nhya

H Bao bi

B Vit liéu xay dung
16%
Cong nghiép dién tir, 6 t6, may moc

m D6 dung vin phong
3% L
® Do gia dung
16% \_2.50% Nong nghiép

Linh vuc khac

San lwong 6ng nhwa Viét Nam cé téc dd ting truwong kha cao véi toc dd ting
trwéng binh quén trong giai doan 2000-2005 dat 27,8% mdi nim. Dau ra cta linh
vuc san xuat ng nhwa chu yéu phuc vu cho thi trudng xay dung, trong khi nhu cau vé

xdy dung dan dyung va ha ting cua Viét Nam trong thoi gian qua 1a rt 16n. Mit khéc,
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xu hudng tiéu ding éng nhuya thay thé cho ng thép trong cac cong trinh xay dung dang
tang 1én do boi tinh hiéu qua vé chi phi va do bén ciing gop phan vao viée thuc diy nhu
cdu tiéu dung 6ng nhya ting nhanh.

San lwong 6ng nhya trong nuéc

87.453 90620
Ong nhya mém cac loai (tin) 72.630
® Ong nhya cling cac loai (tin)
45.441
32.369
21.769
12.63 13.77
8.27 8.671
2168 4.39
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Nguon: Bé Céng Thirong

Nhu cau vé PVC moi nam tang Nguon nguyén liéu dé san xuat ong nhwa vé co' ban cé thé dap wng tir trong nwoc.

trudng khoang 8%-9%.

Nguyén liéu dé san xuat 6ng nhwra chi yéu 1a bot PVC du6i dang PVC resin hodc PVC
compound, ngoai ra con c¢o ty trong nhé mot sé hat nhia khac nhu HDPE, PPR, POM.
Khac véi ddc thi cia nganh nhwa 13 nguyén liéu gdn nhu phai nhap khiu hoan toan
(nhap khau khoang 80%), nguyén liéu dung riéng cho san xuét ng nhwa (bot PVC) san
xudt tai Viét Nam c6 kha niang dap tng khoang 80% nhu cau. Hién ca nudc co 2 nha
may san xuit PVC 1a TPC Vina (cong suit 190.000 tdn/nim) va lién doanh giita
Petronas Malaysia véi Ba Ria — Viing Tau (cong suét 100.000 tdn/nim), voi nhu cau ca
nudce khoang 350.000 tan PVC thi phan nhap khéau con lai chi chiém khoang gan 20%.

Cung - Cau vé nguyén liéu PVC
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Nguén: TPC Vina, Hiép hoi nhya Viét Nam
PVC dugc uing dung trong nhiéu muc dich khac nhau, nhung linh vyc xay dung 1a noi
PVC duoc str dung nhiéu va rong rai nhét, trong d6 cac loai 6ng dan va phu kién chiém

gin mot nira tong nhu cau sir dung PVC.
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Co ciu tiéu dung PVC ci nuéc

® Ong va phu kién

H Cira 56, tAm trn
T4m va mang mong

B Boc day va cap dién

B C4c linh vuc khac

Compound

Nguén: TPC Vina

Bién ddng gia nguyén liéu. Viéc gia PVC va mot s nguyén vat liéu nhya khéc lién
tuc bién dong trong thoi gian qua di gy ra khong it kho khin cho cac doanh nghiép
san xuét nhya trong nudc. Giai doan tir 2006 dén nira diu nam 2008 1a thoi ky ting gia
lién tuc ctia nguyén vat li¢u, gia bot nhya PVC da tang hon 70% tir 820 USD/tan 1én
muce 1.400 USD/tAn. Mt khac, gia nguyén liéu trong nura cudi nam lai giam dot ngdt,
(giam khoang 60%) lam cho nhimng doanh nghiép da du trit nguyén vat liéu ¢ thoi diém
gia cao cang gap nhiéu khé khan hon.

210 Gia PVC va mét s6 nguyén vat liéu nhua khac (USD/téin)
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Nguon: Platemart
Do dic tinh cua PVC dugc san xuit két hop tir nhiéu ngudn nguyén liéu khac nhau nén
gi4 thanh PVC thuong thap hon khoang 20 - 30% so v&i cac loai polyme khac dugc
téng hop 100% tir ddu mo nhu PE, PP va PS.

Thi trudng san xuit ng nhya hién do 2 doanh nghiép ndm giit thi phan chi phéi trong
d6 Tifoplast chiém linh thi truong phia Bic con Nhya Binh Minh chiém linh thi truong
mién Nam. Ca Tifoplast va Nhya Binh Minh déu dang c6 ging vuot 1én bang cach mé
rong thi trudng dé chiém linh thi phan. Tifoplast di gop vén thanh lap CTCP Nhya
Thiéu nién Tién Phong mién Nam va thanh lap lién doanh Nhuya Tién phong - SMP tai
Lao, Nhya Binh Minh trong nam 2007 ciing da dua vao van hanh nha may nhya Binh

Minh mién Bac.
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HOAT PONG SAN XUAT KINH DOANH NHUA TIEN PHONG

San phim chinh. San pham chinh cua Tifoplast la cac loai dng nhya dung trong nganh
xdy dyung va dan dung bao gdm 6ng u.PVC, éng HDPE, dng chiu nhiét PPR va nhém

san phdm phuy tung.

- Ong u.PVC la loai éng phuc vu cho cdp thoat nuéc sinh hoat, nong nghiép,
cong trinh xay dung dan dung, cong nghiép;

- Ong HDPE ¢6 muc dich sir dung twong ty nhu éng u.PVC tuy nhién 1a loai
6ng ¢ uu thé vé do bén, kha nang chiu luc va chiu va dap cao;

- C)ng PP-R 1a loai éng ¢6 kha nang chiu nhiét tdt, duogc st dung dé dan nudc
noéng, lanh va dang dan thay thé cho 6ng k&m.

Co ciu san phim. Ong nhya u.PVC 1a san phim chi dao chiém ty trong hon 70%
tong doanh thu, san pham 6ng HDPE va 6ng chiu nhiét PP-R chiém khoang 15%, con
lai 1a phu tiing va cac san pham khac. Mic du trén thé gidi dang co xu hudng chuyén tir
viéc st dung 6ng u.PVC sang sur dung 6ng HDPE, tuy nhién tai Viét Nam viéc st dung
6ng u.PVC vén dang rat phd bién. Trong nhitng niam t6i, nhidu kha ning dng u.PVC tai
Viét Nam van duoc tiéu thu manh do wu thé vé chi phi. Tuy nhién trong dai han, cac
loai éng HDPE va PP-R s& c6 sy ting truong tot hon do vu thé vé chat luong, d6 bén.

Thi truwdmg tiéu thu. Thi trudng tiéu thu chinh cia Tifoplast 1a thi truong ndi dia.
Tifoplast hién chiém khoang 20% thi phan tiéu thu dng nhwa cta ca nudc va khoang
65% thi truong mién Béc, xuat khau chi chiém mat ty trong nho trong tong doanh thu

cua Cong ty.

Niing lwe va quy mé din dau nganh san xuét 6ng nhua. Xét vé nang lyc san xudt thi
Tifoplast hién 1a nha san Xuét 6ng nhua 16n nhat cua Viét Nam voi nang lyc san Xuét
cao va thi truong 6n dinh. San luong nim 2008 cia Cong ty dat 34.187 tan, tuy nhién
hién nay su canh tranh giita Tifoplast va Nhya Binh Minh ciing dang dién ra kha gay
git, trong nim 2008 san lwong san xudt cua Nhya Binh Minh twong duong khoang

85% san lugng cua Tifoplast.

San lwgng nhuwa ciia mét s6 doanh nghi€p niém yét
34.187

28.700
27.000
7.375 7.000
3.500
1.912
B e

Nhya Tién Nhya Binh Nhya Tan Nhya Tan Nhya Pong Nhya Tan  Nhya Da
Phong Minh Tién Pai Hung Nai Phu Nang
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Tifoplast dang khiang dinh vi
thé chi phoi dbi véi thi trudong
tiéu thu mién Bic.

Theo ké hoach san xuét kinh doanh nam 2009, Tifoplast phén d4u dat san luwong 35.500
tan (ting 3,8% so v6i nam 2008) va doanh thu dat 1.130 ty dong; trong khi ké hoach
dat ra cho nam 2009 cta Nhya Binh Minh khé than trong v6i doanh thu ké hoach 1a
820 ty dong (twong duong véi nam 2008). Piéu nay cho thiy Tifoplast kha lac quan vé
trién vong phat trién trong nam 2009 so véi di thii canh tranh.

Co cAu doanh thu theo thi truwomg. Tinh theo thi trudng tiéu thy, co ciu doanh thu
khong c6 nhiéu bién dong trong cac ndm vira qua véi thi truong mién Bic chiém
khoang 85% tong doanh thu; mién Trung chiém 12,75% va thi truong mién Nam chiém
ty trong kha khiém ton, khoang 1,35%. Tifoplast dang c6 ké hoach md rong thi truong
tiéu thu ra ngoai thi truong truyén thng thong qua viéc gop von 51% dé thanh lap
Cong ty C6 phan Nhua Thiéu nién Tién Phong phia Nam va gop von thanh 1ap Cong ty
Lién doanh Nhyua Tién Phong — SMP tai Lao, tuy nhién cac hoat dong nay chua thé

hién trong hi¢u qué kinh doanh cua Cong ty.

Co ciu doanh thu Nhya Tién Phong theo khu vue dia Iy

o T ™ 7 |
e T TR |

B Thi truong mién Bic ™ Thi truong mién Trung ™ Thi truong mién Nam ® Xuét khau
Nguon:Céng ty C6 phan Nhiea Thiéu nién Tién Phong

Poi thit canh tranh chinh 13 nhya Binh Minh. Véi thi phan khoang 15% cua ca
nuéc, nhya Binh Minh hién dang dtng tht 2 vé thi truong san xuit dng nhya. Tuy
nhién sy phan dinh thi truong gitra hai d6i tha canh tranh chinh 14 rat 15 rang, trong d6
nhwa Binh Minh chiém linh thi trudng mién Nam con nhya Tién Phong giit thi phan chi
phéi tai mién Bic. San phim 6ng nhya cua cac don vi khac do chat lugng va gia ca
thip nén thudc vé phéan khiic thi truong thip hon.

Thi phan cac cong ty san xuat ong nhua

® Nhya Tién Phong
B Nhua Binh Minh

Khac

Nguén: CTCP Nhya Thiéu nién Tién Phong, CTCP Nhwa Binh Minh




BAO CAO PHAN TiCH CONG TY CO PHAN NHU'A THIEU NIEN TIEN PHONG

Nguyén liéu diu vao dwoc nhip khiu truc tiép. Khac v6i Nhya Binh Minh nguyén

liéu dau vao dugc mua hoan toan thong qua 2 nha cung cip chinh trong nudc 1a TPC

Vina va lién doanh giita Pam Phi My va Petronas, 100% nguyén liéu dau vao cia

nhwa Tién Phong duoc nhap khau truc tiép. Tifoplast cht yéu nhap nguyén liéu tir Han

Qudc va Pai Loan. Mic du c6 gia thanh cao hon, nhung theo Cong ty cho biét, chét

lwong ctia nguyén liéu nhap khiu dugc dam bao.

PHAN TiCH TAI CHINH

Nguyén liéu ton kho véi gia cao Doanh thu duy tri dwoc téc dd ting trwdomg cao. Toc do ting truong binh quan cua

tir quy 3/2008 di anh hwéng Tifoplast trong giai doan 2006-2008 dat 21%, tuong duong véi toc do phat trién cta

manh dén Kkét qua kinh doanh nganh. Ngay cé trong thoi diém kho khin nhu trong nim 2008, doanh thu ¢ nim cta

quy 4 caa Tifoplast.

Cong ty dat 1.097 ty ddng, ting 21,6% so véi nam 2007, lgi nhuén sau thué ting 24%.

Két thiic quy 1/2009, do thi truong xay dung c6 nhiéu chuyén bién tich cuc nén hoat

d6ng san xuat kinh doanh ctia Cong ty dién ra kha thuan loi sau khi trai qua quy 4/2008
day kho khan. So véi quy 1/2008 thi doanh thu va lgi nhuan tang lan luot 1a 10% va
54%. Nguyén nhén lgi nhuén quy 1/2009 ting manh chu yéu 14 do Céng ty duoc hudng

loi tir viéc nhap khiu nguyén liéu gia thip trong quy 4/2008.

Biéu db ting trudomg doanh thu va lgi nhuén
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Loi nhuan (ty VND)
® Doanh thu (ty VND)
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Nguon: CTCP Nhyea Thiéu nién Tién Phong

Hiéu qua sinh 10i ciia Tifoplast cao hon Nhya Binh Minh. So vé6i d6i thu canh tranh

thi 1gi nhuan gop cua Tifoplast cao hon, trung binh lgi nhuan gop cua Tifoplast dat
26%, Nhya Binh Minh thép hon & muc 22,9%.

Loi nhun gdp ciia Nhwa Tién Phong va Nhya Binh Minh

28.22% Nhya Binh Minh
. ® Nhua Tién Phong 27.43%
25.01% 25.56%
23.85%
22.78% 22499
20.87%
2005 2006 2007 2008

Nguon: CTCP Nhyea Thiéu nién Tién Phong, CTCP Nhiwa Binh Minh
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Chi phi tai chinh nim 2008 ting gip hon 5 lan nim 2007 do lii suit ting va 15
chénh léch ty gia. Chi phi tai chinh Tifoplast thong thuong khong 16n ngoai trir nam
2008 chi phi tai chinh ting dot bién bao gdm lai tién vay 22 ty VND va 15 chénh léch ty
gia 15,8 ty VND, litly ké ca ndm chi phi tai chinh 1a 38 ty dong. Trong khi ndm 2007 chi
phi tai chinh kha thip, twong duong 6,1 ty dong bao gdm 5,1 ty dong 1a chi phi 13i vay
va | ty ddng do 16 chénh léch ty gid. Lii suit ting cao trong ndm 2008 cing vdi su bién

d6ng manh vé ty gia 1a nguyén nhan chinh dan dén sy bién dong bat thuong nay.

Khoén truy thu thué thu nhip doanh nghiép sé anh hwéng dang ké téi loi nhuin
sau thué nim 2009. Theo quy dinh vé uu dii thué theo luat thué thu nhap doanh
nghiép va uu dai thué cho cho t6 chirc dang ky giao dich ching khoén, Tifoplast dugc
mién thué thu nhap doanh nghiép trong 2 nim 2005; 2006 va giam thué 50% trong 5
nim tiép theo. Tuy nhién, theo cach hach toan thué cia Tifoplast thi Cong ty khong
nop thué thu nhap doanh nghiép trong 4 nam tir 2005 dén hét 2008 va nam 2009 dwoc
giam 50%.

Theo mdt sd thong tin chua chinh thirc gan day, Tifoplast s& phai diéu chinh lai thoi
han hudng vu dai thué theo yéu ciu cua co quan thué, theo d6 Tifoplast s& dugc wu dii
giam 50% thué cho giai doan 2007 — 2011. Nhu vy Cong ty phai hoan tra lai cho Nha
nuée 50% sb thué thu nhap doanh nhiép trong 2 nim 2007 va 2008 dong thoi s& thay
dbi lai cach hach toan thué cho cac nam tiép theo. Khoan thué phai nop bd sung udc
tinh khoang 39 ty dong nay s& duoc hach toan trong nam 2009 nén loi nhuan sau thué

cua Cong ty s€ bi giam.
DU BAO KET QUA KINH DOANH NAM 2009

Nam 2009 s& 12 nam thuén loi v& nhidu mat d6i voi hoat dong san xuét kinh doanh cta
Tifoplast. V& thi truong tiéu thu, thi trudng xay dung s& khoi sic trd lai do géi kich cau
ctia Chinh phu tp trung wu tién cho viéc xdy dung co sé ha ting. Bén canh dé gia
nguyén vt liéu xay dyng dang & mirc thap s& thiic diy hoat dong xay dung dan dung
tré nén s6i dong hon. Ddi véi thi truong nguyén vat li¢u dau vao, gia nguyén vat liu s€
tuong dbi 6n dinh trong ndm 2009 va it c6 kha ning bién dong manh nhu trong nim
2008, gia nguyén liéu nhya hién dang & mirc thip nén s& c6 loi cho san xuit kinh doanh

cua Cong ty.
Chung t6i du bao két qua kinh doanh trong nam 2009 cua Tifoplast s& nhu sau:

% thay doiso % thay doi so

Chi tiéu 2009E (triéu VND) v6i 2008 véi k& hoach
Doanh thu 1.290.038 17,87% 14,16%
San lugng 37.554 9,85% 5,79%
Loi nhuan sau thué 180.164 16,68% 13,31%
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KET QUA PINH GIA

Két qua dinh gia ddi voi Tifoplast duoc tinh dua trén mot sb gia dinh sau:

- Tbc d6 tang san lwong dwoc cin ctr vao ké hoach cua Cong ty va trong cac
nim qua khu, gia ban dau ra duoc gia dinh thay doi theo bién dong gid thi
truong va sy tang gia dau ra theo lam phat dai han.

- Gia vén dugc tinh trén co sé ty trong gia von binh quén cia cic nim qué khu.

- Tifoplast duoc mién thué thu nhap doanh nghi¢p trong 2 nam 2005-2006 va
duogc giam 50% trong 5 nam tiép theo tir 2007-2011.

Két qua dinh gia:
Mo hinh dinh gia Gia Ty trong Binh quén gia quyén
FCFE (g = 5%, Ke = 15,39%) 74.300 33% 24.800
FCFF (g = 5%, WACC =13,77%)  101.000 33% 33.700
DDM (g = 5%, Ke = 15,39%) 58.000 33% 19.000
Gia ky vong: 77.500
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KET QUA HOAT PONG KINH DOANH 2005 2006 2007 2008 2009E 2010F
Doanh thu thuin ban hang va cung cap dich vu 619.707 716.461 903.296 1.094.482 1.290.038  1.516.282
Gia v6n hang ban 464740 514255 687.848  794.304 903.026  1.120.127
Loi nhuin gdp ban hang va cung cip dich vu 154.967 202.206 215.448  300.178 387.011 396.156
Doanh thu hoat déng tai chinh 1.147 1.168 3.851 4.867 3.835 2.516
Chi phi tai chinh 9.219 7.585 6.119 37.907 17.328 24.696
Chi phi ban hang 21.080 53212 67.717 87.227 84.804 99.677
Chi phi quan 1y doanh nghiép 24437  23.853  20.896 25.874 38.540 45.299
Lgi nhuan tir hoat dong kinh doanh 101.379 118.723  124.566 154.037 250.174 229.000
Thu nhap khac 432 234 148 406 503 591
Chi phi khac 192 11 - 36 115 135
Loi nhuan khac 241 223 148 371 387 455
Téng lgi nhuin ké toan truéc thué 101.620 118.946 124.714 154.408 250.562 229.456
Chi phi thué thu nhap doanh nghiép hién hanh - - - - 70.397 28.682
Loi nhuin sau thué thu nhap doanh nghiép 101.620 118.946 124.714 154.408 180.164 200.774
BANG CAN POI KE TOAN 2005 2006 2007 2008 2009E 2010F
Tai sin ngin han 234370 273.870 416.845  542.360 616.546 667.046
Tién va cac khoan twong duong tién 9215 57955  21.661 42.575 120.676 69.063
Céc khoan phai thu ngén han 128.473  120.085 229.759  223.562 267.943 316.001
Hang ton kho 96.681 95830 153255  271.651 216.542 268.602
Tai san ngan han khac - - 12.170 4.572 11.384 13.381
Tai sin dai han 74346  62.541 126.692  191.990 207.588 228.874
Tai san ¢6 dinh hitu hinh 65.042 55313  61.907 83.981 100.516 112.390
Chi phi xdy dung co ban dé dang 2.437 1.028  18.621 22.621 15.045 17.684
Cac khoan dAu tu tai chinh dai han 4.200 6.200  23.798 59.498 60.797 62.095
Tai san dai han khac 2.668 - 22366 25.890 31.229 36.706
TONG TAI SAN 308.716  336.412 543.537  734.349 824.133 895.920
No phii tra 138.089  90.314 206.156  324.545 317.531 327.289
No ngén han 131.743 90314 206.156  324.545 317.531 327.289
No dai han 6.347 - - - - -
Vén chii s¢' hitu 170.627 246.097 337.382  409.805 506.602 568.631
Vén chu s6 hiru 184.416 247.869 337.678  407.908 496.566 556.921
Ngudn kinh phi va quy khac (13.789)  (1.771) (297) 1.897 10.036 11.711
TONG NGUON VON 308.716 336.412 543.537  734.349 824.133 895.920
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cdo nay da dugc xem xét can trong, tuy nhién Coéng ty C6 phan Chung khoan
Bio Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh xac cta nhing thong tin dugc dé cap dén
trong bao céo nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém ca nhan cia cac chuyén vién
phan tich ma khong dai dién cho quan diém ciia BVSC.

Bao c4o chi nham muc tiéu cung cap thong tin ma khong ham ¥y khuyén ngudi doc mua, ban hay nim giir ching
khoan. Nguoi doc chi nén sir dung béo céo phén tich nay nhu mot ngudn thong tin tham khao.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi twong duge dé cap dén trong bao cdo nay. Ngudi
doc can luu ¥ rang BVSC ¢6 thé c6 nhitng xung d6t loi ich ddi v6i cac nha du tu khi thyc hién bao cao phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh
Diachi:  S6 8 Lé Thai T, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Tr, Quan I, TP
Tel: 84-4-3928 8080 Ho6 Chi Minh
Fax: 84-4-3928 9899 Tel: 84-8-3821 8564
Fax: 84-8-3914 7477

BO PHAN PHAN TiCH NGANH

PHU TRACH PHONG PHAN TICH

Nguyén Lwong Tin tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Lwu van luong luonglv@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Tuin Anh anhnt@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn Hoang H6 Phii phuhh@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn

Vi Thi Mai maivt@bvsc.com.vn
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