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tei?

Nhéan dinh caa chung téi:
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cac nwéc nhw Indonesia, Lao, Campuchia, Brasil...nhwng gia cao
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o Nhu ciu cao su thé gi#i, dic biét 1a Trung Québc, sé tiép tuc gia
tang.

o Gia dau thé gi¢i hien dang dwoc dw bao sé tiép tuc ting trong

thoi gian téi vi tinh hinh bat 6n chinh tri thé gioi.
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CAO SU VIET NAM

o Cap su tw nhién Ia mét trong 10 nganh c6 gia tri xuat
Nam 2006: khau I&n nhat ctia Viét Nam, tinh riéng trong linh viyc
néng nghiép, day la nganh dng th& hai, sau gao.

o Xuat khau cao su: 1,27 ty USD. o Mec tiéu thu cao su thé gi¢i dwoc woc tinh tang

o San lwong san xuat: 707,985 trigu tan. trung binh 2,3%/nam. Trong ndm 2006, muc tiéu thy
o Ca nudc co hon 25 cong ty cao su lén nay khodng 21,5 triéu tan, trong d6 cao su tdng hop
phan bo ca ba mién. o chiém 58,3% va cao su thién nhién chiém 41,7%.

o 8San pham chi yéu phuc vy xuat khau . .

sang thi treong Trung Quéc. o Nhu cau tiéu thy cao su ty nhién cia Trung Quoc

o Téng dién tich: 215.159 ha. chiém trén 20% mic tiéu thy cao su thé gidi, chu yéu

o Néng suét: 1,923 tAn/ha. la do nganh cbng nghiép 6 t6 dang phat trien cua

o Tién lwong binh quén: 3,85 triéu déng nwdc nay. Dy bdo mre tiéu thu nay sé t|ep tuc tang

/ngudi/thang. trong vai ndm téi, trong d6 nganh san xuét Ibp xe
radian dwoc ky vong sé tang 10% - 15%.

Hwéng den 2010: o Khoang 80% san lwong cao su tai Viét Nam dwoc

. xuat khdu sang thi trwong Trung Quéc (trong nam

o Toéng dign tich: 550.000 — 600.000 ha. 2006 va cac nam trwéc), trong khi st dung noi dia

chiém ty |& rat nho.

Chi tiéu (2006)* o Thai Lan hién chiém trén 30% ngudn cung cao su tw

Lai rong/doanh thu 29.65% nhién trén toan thé gioi. Trong khi san lwong cao su
Téng no/Vbn chu sé& hivu 0.83 Thai lan syt gidm (2005,2006) do gay do tw tréan song
Loi nhuan gép/Doanh thu 37.55% than, thi san Ilwgng tai cac nwéc nhw_Indonesia,
%GVHB 63,56% Malaysia Viét Nam..lai gia tang dang ké. Dan den

san lvong cao su ty nhién thé gi¢i khong tang kip

o) o,

fCPBH 1'12°A’ nhu cau va gia xuat khau cao su tw nhién tang kha
%CPQL 4.5% cao trong cac nam gan day.

ROE 31.14%

o Dién tich dét trong cao su: yéu té quan trong quyét
dinh dén san lwong sdn xuat cao su. Hién tai, Viét
Nam hau nhw khéng con dt “thich hop tét” dé trong
cao su, cac cong ty cao su Viét Nam hién nay phai
trién khai cac dw an tréng cao su tai cac nwéc lang
giéng nhw Campuchia va Lao.

o Gia cao su tw nhién cé su twong quan tét véi bién
dong gia dau, trong khi gia dau mé thé gi¢i dwoc dy
doan sé tiép tuc ting trong thoi gian toi.
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TONG QUAN

Cao su thién nhién la mét chat c6 tinh dan héi va c6 tinh bén, duoc thu tir ma (latex) cla
nhiéu loai cay cao su, d&c biét nhat 14 loai cay Hevea brasiliensis.
Cay cao su duwoc tréng |an dau tién tai Viet Nam nam 1897 va tré thanh ngudn “vang trdng”

Dén 70% cao su san lwong cao su thién nhién
dwoc st dung trong linh vwec céng nghiép
nhw san xuat vé rudt xe va cdc mat hang dién
tr, con lai la cdc linh vwre khédc nhw y té va cao
su dan dung.

mang lai doanh thu xuét khau hang n&m rat Ion.

Cao su trdng & Viét Nam cha yéu la cay Hevea Brasiliensis phuc vu cho céng nghiép ché bién va
dan dung.

SAN PHAM CUA NGANH

Gdm cao su nguyén liéu thd nhw ma cém, ma latex...dwoc chiét xuét truc tiép tir cay cao

Viét Nam, chiém vi tri thir 7 va & vi tri thiv 2 trong Iinh virc ndng san, sau gao.

Cao su:

Su.

Cao su cdng nghiép va cao su ky thuat: vo rudt xe cac loai, cac mat hang dién tt.

Cao su dan dung nhw giay, dép, niém mousse cao su, vot bong ban...

N&m 2006, téng kim ngach xuét khau ca nuéc la 39,6 ty USD, trong dé kim ngach xuét khau
cao su chiém 3,2% (1,27 ty USD), tuy ty |é con it nhung day la mat hang cé mic tang trwéng cao
nhéat 58,3% so v&i ndm 2005. Cao su |& mét trong 10 mét hang c6 gia tri xuat khau hang dau cla

Céc doanh nghiép trong nganh tréng cao su hién nay chd yéu 1a san xuét cac san phdm ma

San lwong cao su xuat khau cta Viét Nam

Loai 2005 2006
tan % tan %
Block rubber 457,476 77.92% 567,403 80.14%)
SVRL 5,935 0.84%
SVR 3L 254,277 43.31% 280,842 39.67%|
SVR5 5,930 1.01%) 9,136 1.29%
SVR 10 92,646 15.78%) 111,138 15.70%|
SVR 20 15,852 2.70%) 20,469 2.89%
SVR CV60 16,087 2.74%) 30,167 4.26%
SVR CV50 4,227 0.72%) 9,217 1.30%
Compound 31,997 5.45% 46,042 6.50%
Skim block 1,116 0.19% 6,624 0.94%
CSRL 35,344 6.02%) 15,337 2.17%
CSR5 3,077 0.43%
CSR 10 19,679 2.78%
SIR 20 5,959 0.84%
STR 20 3,781 0.53%
Latex 51,490 8.77%) 86,345 12.20%
RSS 3 17,672 3.01% 26,683 3.77%
RSS 10,114 1.43%
Khac 60,472 10.30%| 17,440 2.46%
Téng 587,110 100% 707,985 100%
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CUNG - CAU CUA NGANH CAO SU

Trong ndm 2006, néu khéng ké thj trwong
Trung Quéc thi téng tiéu thu da giam 2,17%.
Sw suy giam vé nhu cau tiéu thy trai déu & cdc
nwéc Chau A nhw Malaysia, Han Quéc va Thai

Lan.

Biéu dé lwong cao su tiéu thu trén

thé gi¢i qua cac nam
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Sw phédt trién vwot bac cia nganh céng
nghiép 616 thé giéi, dic biét la Trung Quéc da
anh hwéng trec tiép dén nganh cao su tw
nhién & Viét Nam. Thj trwong xuét khdu cao
su caa VN vao TQ la chd yéu.

SAN LUQNG NR TRUNG QUOC NHAP KHAU
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CAU CUA NGANH:

Theo béo céo cla IRSG thi mc tiéu thu cao su trén toan thé gidi wdc tinh tang trung binh
2,3%/nam. Trong ndm 2006, mirc tiéu thy ndy dat khoang 21,5 triéu tan. Trong d6 gém cao su téng
hop (SR: ¢6 dac tinh ctrng va chéng mai mon cao) chiém 58,3% va cao su thién nhién (NR: c6 dic
tinh dan hdi va déo dai) chiém 41,7%. Trong cac ndm nay, san luong tiéu thu cda khu vwe chau A
Théi Binh Dwong, dic biét 1a An D6 va Trung Quéc téng kha nhanh khoang 7%/ndm. Gia dau thd
trén thé gidi thoi gian qua téng cao lam anh hwéng khong nhé dén gia cao su tdng hop, mét san
pham thay thé cho cao su tw nhién.

Lwong cao su tiéu thu the

gici 2003 2004 2005 2006

Trung Quéc 1525 1865 2045 2170
Hoa Ky 1078.5 1143.6 1159.2 1003.1
Nhat 784.2 814.8 857.4 865.3
An Do 717.1 745.3 789.2 816.4
Malaysia 420.8 402.8 386.5 378.5
Han Quéc 332.6 351.7 369.8 363.6
Théi Lan 298.7 318.6 334.6 333
Brasil 255.5 284.9 301.8 286.8
Blrc 260.3 242.3 263 272.9
Indonesia 156 196 221 236
Phap 300.2 230.1 230 219.6
Tay Ban Nha 187.6 191.4 185.5 1751
\ 138 1421 153.8 153.2
Canada 146.2 146 156.4 1451
Dai Loan 114.7 119.7 1141 1141
Ba Lan 72.3 80.5 78.1 81.1
Anh 90.9 86.3 82.3 67.7
Viét Nam 55 60 60 70
CH Sec 52.1 57 62.3 66.9
Thd Nhi Ky 108.7 119.7 130.4 57.5
Nga 32 29.2 33.9 35
Ukraina 5 7.3 11.3 13.3
Khac 901.6 946.7 968.4 1031.9
Tong 8033 8581 8994 8968

(Nguén: IRSG, don vj: ngan tan)

Riéng v& nhu cau cao su trong nwéc, Viéet Nam c6 nhu cdu cao su qua cac ndm thap (70
ngan tan trong ndm 2006). Lwong cao su nhap khdu vao Viét Nam cha yéu 1a tam nhap tai xuét.
N&m 2006 lwgng cao su nhap khau cltia Viét Nam khoang 234.362 tan, ting 65.6% so véi 141.523
t&n n&m 2005.

Céng nghiép san xuét I6p xe tai Trung Quéc:

Trung Quéc la nwéc tidu thu cao su Ién nhét thé gidi, 22% san lweng toan cau. Theo sb ligu
cua Hiép Héi cao su TQ, nam 2006, TQ da ding dau thé gidi vé san xuét 1&p xe 61, da dat 280 triéu
chiéc, trong d6 c6 178,6 triéu 16p xe radian. Nhd nén kinh té thé gi¢i phuc hdi, tao diéu kién cho TQ
xuét khau 16p xe. TQ hién dang dirng dau thé gisi vé sb lwong 16p xe xuét khau.

2001 2002 2003 2004 2005 2006
Téng Ibp xe 140.39 | 161.34 | 187.85 | 248.01 | 318.20 | 433.19
_Lépotd 123.00 | 140.00 | 165.00 | 210.00 | 250.00 | 280.00
Tong 16p radian 42.50 54.00 76.00 | 109.60 | 148.50 | 178.60
_Lép radian 37.47 49.41 68.87 | 104.64 | 142.62 | 178.60 )
(Nguon: National Statistic Brureau of China, don vj: triéu chiéc)

Cao su la ngudn nguyén liéu quan trong cla nganh céng nghiép 16p xe, viéc ting truéng
san xuét 16p xe qua nhanh tai TQ da kéo theo nhu ciu cao su thién nhién va tdng hop tang nhanh.
Lép xe radian tdng nhanh sé& lam nhu cau cao su thién nhién ting theo.

Nganh san xuét 16p xe tai TQ van con trién vong phat trién. So véi cac nwéc da phat trién, ty
I& 16p xe radian chiém dén 95% thi ty 1& hién nay tai TQ con thap.

Du kién lwgng 16p xe radian sé tang khoang 10-15% mé&i ndm nhe cac yéu té sau:
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Trong khi san lwong cao su Thai Lan sut giam
(2005,2006) do gay dé thi san lwong tai cdc
nwéc nhw Indonesia, Malaysia, Viét Nam..lai
gia ting dang ké.

San lwong cao su thé gidi tang &
murc 5% trong cac nam qua

SAN LUQNG CAO SU THIEN NHIEN
THEGIOI
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Theo Hiép héi Cao su Indénésia (Gapkindo) va
Tap doan Nghién ciru Cao su Quéc té (IRSG).
Nam 2008, thi trwong cao su thién nhién toan
cau sé can déi gitra cung va cau, véi san
lwgng dw kién la 9,85 triéu tan con tiéu thu
khoang 9,84 triéu tan. Trong cdc nam t&i, dw
kién nguén cung cao su sé ting lén ding ké
do dién tich tréng méi tir cdc nwée nhwe VN,
Campuchia, Brasil...sé bit dau dwoc dwa vao
khai thac.

e Nénkinh t& TQ sé tiép tuc phat trién vé&i téc dd cao. Du kién tang 9,8% trong nam 2007.

e Heé théng dwéng cao téc lién tuc phat trién. Cudi nam 2005, téng chiéu dai dweng TQ la 41
ngan km. Theo ké hoach 5 nam lan th& 11, tr 2006-2010, TQ sé xay thém 24 ngan km
dwdng cao tdc va trong vong 11-20 ndm t6i TQ sé& ¢ 85 ngan km dwdng cao téc.

Nhu cdu ctia thi truong qudc té vé 16p xe radian téng lién tuc va sé giup nganh san xuét I6p xe c6
diéu kién phat trién bén virng.

CUNG CUA NGANH:

Hién nay, Thai Lan dang dan dau thé gi¢i vé san lwong cao su, cung cp dén 30% san
phdm mu cao su cho toan thé gi¢i. Trong dé, thi trwéng Trung Quéc da nhap khau khodng 27% téng
lwong xuét khau clia cao su Théi Lan.

Theo du béo clia Tap doan Nghién ctru Cao su Quéc té (IRSG), trong ndm 2007:

- San lwgng cao su Thai Lan dy bao sé dat 3,17 triéu tan.

- San lwgng cao su thién nhién Malaysia sé tang 5% lén 1,35 triéu tan.

- Indonexia c6 co hdi vron 1én trén ca Thai Lan trong thap ky t&i, dan dau trong san xuét cao su
thé gi¢i b&i Malaysia bat dau chuyén sang tap trung vao cay co dau, trong khi Thai Lan thiéu dat
trdm trong. San lwgng cao su Indonexia du béo sé tang 10% trong ndm 2007 dat 2,6 triéu tan.

Riéng vé Viét Nam, theo hiép hdi cao su thé gi¢i, ndm 2006, Viét Nam dirng ther 5 vé san
lwong san xuét va ding thir 4 vé xuét khau cao su thién nhién trén thé giéi sau Thai Lan, Indonesia,
va Malaysia.

San lwgng CS tw nhién thé gi¢i 2003 2004 2005 2006
Théi Lan 2876 | 2984.3 | 2937.2 | 2967.5
Indonexia 1792.2 | 2066.2 2271 2370
Malaysia 985.6 | 1168.7 1126 | 1268.4
India 707.1 742.6 771.5 853.1
Viét Nam 363.5 419 468.6 540
Trung Quéc 480 486 428 483
Coted Ivoire 127 143 157 156
Brasil 94 101.4 106.5 108.3
Liberia 108 115 111 100.5
Srilanka 92 94.7 104.4 114.7
Philipines 84 80 78.5 74
Cameron 59 54 57 62
Cambodia 45 43 445 45
Khac 189.6 210.1 220.8 116.5
Téng 8003 8708 8882 9259

(Nguén: IRSG, don vj: ngan tan)

San lwong s&n xuat CSTN vira sat véi nhu ciu thwe t& (muc tang trwdng binh quan 5% méi

nam) nén dy trir CSTN cla thé gi6i 1a khéng nhiéu. Thién tai xay ra trong cac nam gan day nhw

s6ng than, han han kéo dai da lam giam ngudn cung CSTN clia cac nwac Dong Nam A, noi chiém

80% tdng san lwgng CSTN toan thé gi¢i, Trong dé, Thai Lan va Indonesia bj anh hwéng nang. T

d6 dan dén chénh léch cung cau cao su, dan dén gia cao su thién nhién bién déng tang manh trong
cac nadm gan day.
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Biéu dd xuat khau cao su cua Viét
Nam vao cac nwéc 2006

3.46%

Ty Ié xuat khau VN
vao cac nwéc (2006)

2.93%

79.32%

OTQ OHan Quéc DPwc mPaiLoan WNga OM

(Nguén: VRA)

Ngudn cung cao su tai Viét Nam:

Hién nay hau hét cac doanh nghiép trong nganh déu truc thuéc Téng cong ty Cao Su ngoai
trir mot sb it doanh nghiép quy mé nhd. Bén khoadng 90% lwong mu va gid tri san xuét dén tir Téng
cong ty Cao Su.

Trong céc doanh nghiép trwc thudc Téng cong ty Cao Su thi I&n nhat hién nay 1a Céng ty
cao su Bdng Nai v&i dién tich chuyén canh cao su hon 38.000 ha, san lwong nam 2006 d& dat hon
53.000 tan, chiém khoang 7,5 % téng san lwgng ca nwéc.

Trinh d6 khoa hoc k§ thuat dang dwoc ap dung trong Téng Coéng Ty Cao Su:

Thiét bi khéng hién dai, chwa ap dung dai tra cac thiét bi cong nghé tién tién nhw may ép
tiém, may ép chan khéng. Céng nghé lam khuén mau chua cao.
Dén 80% trang thiét bi 1a lac hau, 20% la céc trang thiét bi trung binh va tién tién.

Chinh sach phat trién nganh cao su Viét Nam caa Chinh Pha:

Nganh cao su la mét trong nhirng nganh dwgc nha nwéc quan tam hd tro, phat trién va viéc
m& réng dién tich 1a mét trong nhirng chwong trinh dwoc chd trong. Vi sw hau thuén tir chinh pha
3 dv an trdng cao su da dwoc xic tién gébm & Lao 1a 100.000ha, Campuchia 100.000ha, & Tay
Nguyén va duyén hai mién Trung 100.000ha. Muc tiéu cia toan nganh 1a dén nam 2010 tdng dién
tich tréng cao su cla Viét Nam sé& dat 550.000- 600.000ha va ndm 2020 dién tich tréng cao su trong
va ngoai nwéc la 1 triéu ha. Bé&n canh do, chinh phi ciing hd tro doanh nghiép vé viéc phat trién
cong nghé, hop tac qudc té trong viéc trdng, khai thac, ché bién va xuét khdu ma cao su.

Cac Cong Ty Cao Su Lén Trong Nganh Hién Nay:

2005 2006 Nha may
Céng ty T,irgf’ndégn tich | Dientich | Sanlwong [ Nangsut | Dientich | Sanlong | Nangsudt | Cong suét thiét
y (ha) [ khaithdc | khai thac binh quan | khaithdc | khai thac binh quan | S8 luong |~ ¢ (tén/nam)
(ha) (tan) (tan/ha) (ha) (tan) (tan/ha)
Mién Dong Nam Bé 160,023 146,837 267,075 1.819 142,760 274,521 1.923 27 247,500
Cong ty cao su Ddng Nai 38,512 31,311 50,700 1.619 31,252 53,128 1.700 4 49,000
Cong ty cao su Binh Long 15,768 15,402 29,307 1.903 15,000 30,000 2.000 2 25,500
Cong ty cao su Phu Riéng 18,085 15,004 27,000 1.800 14,604 27,748 1.900 2 21,500
Céng ty cao su Ddng Phu 9,454 8,053 14,117 1.753 7,653 15,306 2.000 2 14,500
Cong ty cao su Léc Ninh 10 8,406 16,200 1.927 8,006 16,813 2.100 2 15,500
Cong ty cao su Phuéc Hoa 15,615 14,367 27,944 1.945 14,000 28,000 2.000 2 21,000
Cong ty cao su Dau Tiéng 29,274 26,889 52,326 1.946 26,489 52,978 2.000 4 49,000
Coéng ty cao su Ba Ria 8,544 7,356 12,998 1.767 6,956 12,521 1.800 1 15,000
Cong ty cao su Tan Bién 6,053 6,052 11,916 1.969 5,652 11,304 2.000 1 11,000
Cong ty cao su Binh Thuan 4,798 1,360 1,198 0.881 960 960 1.000 2 3,000
Cong ty cao su Tay Ninh 7,225 6,057 11,999 1.981 6,061 14,120 2.200 2 14,000
Cong ty cao su Hoa Binh 5,049 5,000 9,000 1.800 4,850 9,600 1.900 1 6,000
Céng ty cao su Théng Nhat 1,636 1,580 2,370 1.500 1,277 2,043 1.600 2 2,500
Tay Nguyén 44,033 25,777 30,571 1.186 23,677 29,409 1.24 7 30,500
Cong ty cao su Krong Buk 3,497 1,847 3,149 1.705 1,547 2,785 1.800 1 3,500
Cong ty cao su Eah'Leo 4,382 3,365 3,500 1.040 3,065 3,372 1.100 1 3,000
Cong ty cao su Chuw Sé 6,005 4,838 7,001 1.447 4,538 6,807 1.500 1 9,000
Cong ty cao su Chw Prong 6,500 4,175 5,599 1.341 3,875 5,425 1.400 1 4,500
Cong ty cao su Chw Pah 6,782 2,761 3,021 1.094 2,461 2,830 1.150 1 3,000
Cong ty cao su Mang Yang 7,431 4,364 4,198 0.962 4,064 4,064 1.000 1 3,000
Cong ty cao su Kon Tum 9,436 4,427 4,104 0.927 4,127 4,127 1.000 1 4,500
Duyén hai mién Trung 11,103
Cong ty cao su Quang Tri 3,677 3,218 5,400 1,678.000
Cong ty cao su Quang Nam 2,601
Cong ty cao su Quang Ngai 1,050
Cong ty cao su Ha Tinh 3,775
Cong ty cao su Thanh Héa
Téng céng 215,159 297,646 1.72 166,437 303,930 1.83 34.0 278,000
(Nguén: Téng Hop TSC)
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DAC PIEM NGANH

Kha nang mé réng dién tich dat tréng cao su
trong nwéc khéng con nhiéu. Cdc céng ty cao
su Viét Nam hién nay phai trién khai cdc dw an
tréng cao su tai cdc nwéc ling giéng nhw
Campuchia va Lao.

Dién tich va san lwong cao su VN qua cac
nam

DIEN TiCH VA SAN LUONG
CS THIEN NHIEN VN
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(Nguén: VRA)

Theo théng ké ctuia Téng céng ty Cao Su Viét
Nam thi ndng suét binh quan toan nganh ndm
2006 dat hon 1,92 tin/ha, hién da c6 hon 35
néng trrong dat nang suét trén 2 tan/ha. Viét
Nam dang xép the nhi thé giéi vé ndng suat
tréng cao su, chi dirng sau An 6 (dang dén
dau thé gidi). Tuy nhién ndng suat cao su &
khu vre tiéu dién dat kha thap

Biéu dé nang suét cao su Viét Nam qua cac

nam.
N&ng suét
2500 (kg/ha/nam)
1923
2000 1740
1500
1500 1780 739 1819

1000

500

2001 2002 2003 2004 2005 2006

(Nguén: VRA)

Dién tich va nang suat, hai yéu t6 quyét dinh san lwong:

Dién tich dat:

Dién tich dat tréng cao su dwoc xem 1a mét trong nhitng yéu t6 quan trong quyét dinh dén
san lwong san xuat sau nang suat. Cac doanh nghiép cé quy déat Ién 1a nhirtng doanh nghiép Ién
trong nganh.

Theo sb liéu diéu tra cta Vién Quy hoach Thiét k& Nong nghiép, tdng dién tich dat doi nui &
Viét Nam la 23.959.600 ha (72,8% dién tich tw nhién toan quéc), trong dé st dung cho néng nghiép
la 4.413.700 ha (18,4%) va cho lam nghiép la 11.802.700 ha (49,3%). Theo théng ké cta Bd Néng
Nghiép va Phat Trién Nong Thén thi tdng dién tich tréng cao su & Viét Nam nam 2005 dat hon
450.900 ha, trong d6 chi c6 63% dién tich dang & do tudi khai thac, sb con lai 1a dién tich tréng moi
va sé dwa vao khai thac trong nhitng ndm sap t6i. D4t tréng cao su hién nay tap trung nhiéu nhat &
Déng Nam B6 305.400 ha, tiép theo & Tay Nguyén 104.400 ha, duyén hai Nam Trung bd
35.900 ha va duyén hai Bac Trung bd 5.200 ha. Hai nhém dét chinh dwoc stv dung dé tréng cao su
la dét d6 vang 373.400 ha, ké dén & d4t xam va bac mau 77.500 ha. Kha nang mé réng dién tich
canh tac cho céc cay lau nam trén dat doi ndi 1a 561.300 ha, trong d6 dét thich hop cho cao su chi &
murc “thich hop vira” la 52.100 ha va ‘it thich hgp” la 66.600 ha, tap trung & 3 vung: Tay Nguyén
67.400 ha, duyén hai Nam Trung bd 29.000 ha va duyén hai Bac Trung bd 20.900 ha. Tir d6 cho
thay quy dat thich hop cho cay cao su hién nay khong con nhiéu va hau hét Ia trén vung it thuan loi.

Ning suat:

N&ng suét khai thac cao su dwa vao 2 yéu td cha yéu la nang suat cao ma cla nhan cong va giéng
cay cao su.

V& nang suét cao mi cla nhan cong: tuy thudc vao kinh nghiém ciing nhw stc khoé ngwdi cong
nhan nhwng yéu tb nay it bién dong do thoi gian 1am viéc cé gidi han.

V& gibng cay, cao su thé gi¢i thudc 5 ho thye vat sau:

Ho Giong Xuat xir D6 cao Nang suat
Hevea, Trung va 20m-40m 2-3
1.Euphorbiaceae Minihot, Nam My tan/ha/nam
Sapium,
Erphorbia
2.Moraceae Ficus, Indonesia 60m Trung binh
Castilloa
Funtumia, Chau Phi 7m Thap
3.Apaocynceae Landolphia,
Hancornia
Asclepias Canada Trung binh Thap
4.Asclepiadaceae
Kok-saghyz, . Trung binh 1-1,8
5.Composeae Guayule On doi tdn/ha/nam

(Nguén: TSC téng hop)
Céc loai nay thich hop véi khi hau ving nhiét d6i, d&c biét 1a ving B&c Nam My, Brasil,
Trung My, chau Phi tr Maroc dén Madagasca, Sri Lanka, mién nam An, Viét Nam, Lao va
Campuchia, Théi lan, Indonesia va Malaysia. Trong dé, loai dic biét dwoc wa chudng nhat 1a cay
Hevea brasiliensis, cung c&p khoang 95% — 97% san lwgng cao su thién nhién trén thé gioi.
Riéng tai Viét Nam, cac giéng cay dwoc Téng cong ty cao su cung cap nhw: PB235, VM515,
GT1, RRIM 600, PR 255, PR 261...Va mét sb gibng méi nhw RRIV 2, RRIV 4 (giéng lai tao cua Viéen
nghién ctru cao su dwgec cong nhan st dung dién rong), PB 260 (Ma Lai) va RRIC 121 (Sri Lanka).
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CAC YEU TO ANH HUONG

Gia cao su thién nhién bién déng dong bién
véi gia dau thé giéi, va cung ting cao trong
cdc nam gan day.

DIEN BIEN GIA DAUTHO VA GIA CSTN
CSTN TREN THE G101 du the
(USD/téan’ USD/ thung
2500 80
2000 /‘ 60

1500
40
1000 P
500 + %% 20
0 +—F—+—F—+——+——+—+——+—+——=+0
USDN8I . GiaCSTN —»— Giadau |

(Nguén: TSC téng hop)

GIA XUAT KHAU CAO SU VA GIA DAU THE GIOI:

Gia cao su trén thj trwong thé gi¢i thei gian qua: Trong giai doan 2004-2006 va 7 thang dau nam
2007 gia cao su thién nhién trén thi trudng thé gidi ludn cé chiéu huwéng gia tdng do 2 nguyén nhan
cha yéu:

1. Lwong cung khong dap trng kip nhu cau (do nhu cau vé cao su gia tdng dét bién tir 2 nén kinh té
dang lén la Trung Quéc va An Do ma chi yéu la nganh céng nghiép 6 t6).

2. Gia dau thé trén thi trwéng thé gidi trong nhirng ndm qua ciing ting rat manh (ttr 40,9 USD/thung
nam 2004 1&n 67,75 USD/thung nam 2006) da lam cho gia cao su tdng hop tdng manh va cac nha
san xudt huéng sang st dung cao su thién nhién.

Theo dv bao cla Co quan Tinh bao Kinh Té (EIU) thi s&n lwong cao su thé giéi (ca cao su tdng hop
va cao su thién nhién) sé dat mic tang trwéng khoang 3% trong nam 2007 va 4,5% trong nam 2008
twong (ng véi mire san lwong lan lwot 12 22,66 va 23,68 triéu tAn/nam. Trong khi d6 tiéu thu cao su
thé giéi dwoc duw béo sé ting & murc 4,7% trong nam 2007 va 5,4% trong ndm 2008, khi d6 muc tiéu
thu twong (ng sé 14 22,51 va 23,72 triéu tAn/nam.

DU’ BAO GIA CAO SU THIEN NHIEN:

Dé& du bao gia cao su thé gidi trong thoi gian téi, ngoai yéu té quyét dinh 1a cung ciu cao su cdia cac
nwéc thi yéu t6 gia dau anh hwéng rét Ion dén gia cao su, do day 1a nguyén liéu chi yéu dé& san
xuét cao su tdng hop, san pham thay thé cho cao su tw nhién. Theo ddi gia giao ngay mét loai cao
su dién hinh 14 RSS1 va gia dau thé gi¢i, ching t6i ¢6 s6 liéu sau:

Gia giao ngay cao su:

New York 2004 2005 2006 2007E 2008E
Quy 1 1449 1449 2172 2630 2730
Quy 2 1537 1532 2587 2810 2850
Quy 3 1477 1825 2630 2700 2710
Quy 4 1455 1864 2580 2870 2890

Ca ndm 1480 1668 2492 2753 2795
% Thay déi 20.3 12.7 49.4 10 1.5

. ] (Nguén: IRSG, don vj: USD/tan).
Gia dau the gi¢i:

2004 2005 2006 2007E 2008E
Quy 1 31.12 36.49 54.72 53.13 68.99
Quy 2 33.97 35.75 63.62 62.13 69.34
Quy 3 38.46 35 63.77 71.72 67.66
Quy 4 37.34 34.25 53.39 69.67 67

(Nguon: www.eia.doe.gov, don vj: USD/thing)

Dé lwong héa mdi twong quan gitra gia dau va gia cao su tw nhién, ching t6i st dung phan
mém Eviews. Két qua tinh toan t&» phdn mém nay va tir cac sb liéu trén cho thay d6 twong quan cla
gi4 cao su thién nhién va gia dau la 94,3% va dwoc biéu thj bdng ham sé:

Gia NR = 36,3 * gia dau + 331,2

Theo dy béo ctia Co Quan Nang Luwong Quéc Té (IEA), nhu cau dau mé thé gidi trong nam
2007 sé & murc 85,9 triéu thung/ngay (tang 2,14% so v&i nam 2006) va tang lén 88 triéu thung/ngay
trong nd&m 2008. DAy & nhirtng dw béo mang tinh than trong cta IEA. Mirc tdng I&n nay mét phan
nhé do cung cau thé gi¢i va chli yéu 1a do nhivng bét &n vé chinh tri thé gi6i hién nay .

Méc du tb chire cac nwoc xuét khdu ddu mé (OPEC) da lién tuc tdng san lwong dau trong
thoi gian gan day nhung gia dau thé gioi van tiép tuc tang. Céac béo cdo clia cac t6 chirc Quéc Té
déu dy doan réng gia dau sé tiép tuc tang trong thoi gian tdi.
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CTCP Cao Su Hoa Binh

Vén diéu 1&

Théng sé thi trwong

Théng s6 nganh

Gia hién tai 161.000
Vén héa thi truong 2900 ty d. =
Gia cao nhét 52 tuan 418.000
Gia th&p nhét 52 tuan 142.000
Cb tirc 6.000 :
EPS 8.264
P/E 20
P/B 10
EPS ky vong 2007 7.526 S
Hé sb beta 0.55 o
Dién tich dét 5049,92 ha :
Dién tich khai thac 4849,85 ha
Nang suét 1,9 tAnha " U\MH\L\ Il “HMU I
dure Toai

Gia tri vwon cay/1ha
GTVC/tdng tai san

HRC

TSC khuyén nghi

Mua dau co

Mcrc rii ro

Thép

172,6 1y d.

19tr.d
12,08 %

Mua

Trung binh

Mua thém Ban

Cao

HRC (180.000, 185.000, 178.000, 185.000, +4.00000)

Panh gia chung
Thi trwéng va co’ cau vworn cay:

Thi treong tiéu thy ma chi yéu cta Horuco 13
trong nwéce, chiem trén 40% qua cac nam. Thj

) 2 ! o diad wdl i Thi trwong 2005 2006

trwéng xuat khau nhieu nhat 1a Chau Au. Do do, San San 1,011.28,

cao su Hoa Binh khéng bi anh hwédng nhiéu bdi lwong Ty lé lwong Ty e 2% 1:6651-58:

thj trwéng 6 t6 Trung Quéc. — * * : : %
Néi tiéu 4,496.82 | 47.11% | 3,895.00 | 40.57%

Tl sau nam 1986, dién tich tréng moi coa Trung Québc 84.34 0.88% 1,003.16 | 10.45%

Horuco kha thap, do khodng 48% vuwon cay cao . A o o

su hién nay la dang & do tudi khai thac, chi hon ChauAu | 3,755.12 | 39.34% | 2,298.24 | 23.94% | 227705,

10% vwdn caéy c¢6 do tudi nhd. Chu ky khai thac Dai Loan 1,209.28 | 12.67% | 2,040.72 | 21.26% e

céy cao su m¢i dang dwgc ap dung rat ngan chi o < @>=15nam @10 - 15 n3m O < 10 ndm

con 20 nam. Co cau vudn céy hién nay dam béo Tiép Khac 362.88 3.78% ‘

cho sw 6n dinh san lwgng khai thac cia Horuco CONG 9,545.56 9,600.00

trong cac nam téi.

Mot sé dw an dang dworc trién khai:

- Tham gia ¢6 phan dy an Céng ty CP khu CN Long Khanh — Déng Nai véi ty 1& gop
vén 19% (11,41ty dong) nam 2007 sé gop 3 ty ddng.

- Tham gia cb phan vao dw &n CTCP ché bién thay hai sdn An Phi —Dbdng Thap 20
ty déng, nam 2007 gép 10 ty dong

- Cung cong ty cao su Ba Ria dau tw xay dung CTCP trdng cao su tai Campuchia
vé6i dién tich 10.000 ha, céng ty gop 40% vén diéu Ié (64 ty ddng), nam 2007 dw
kién dau tw 20 ty dong.

- Tham gia dw &n phét trién cao su tai Lao véi ty & gop vén 15% (45 ty ddng), ndm
2005-2006 da gop 27 ty ddng, nam 2007 dy kién gdp thém 18 ty déng.

- Tham gia ¢ phan CTCP ché bién g6 Bdng Nai véi ty 1& gép von 10% (3 ty dong),
nam 2007 gép vén 1,5 ty ddng.

Téng mirc dau tw dy kién trong cac nam téi cla
Horuco la hon 140 ty déng. Trong dé, ngoal cac
dw &n trébng cao su tai Campuchla va Lao,
Horuco ciing bat dau tham gia vao cac dw an
ngoadi nganh cao su dé phan tan rdi ro trong
nganh va tao thém ngudn doanh thu khéac.

Hé théng quan ly:

HDPQT gdm 5 thanh vién, trong dé cha tich 1a 6ng Nguyén Céng Tai hién dang ndm gity
5.280.000 CP, twong dwong 17,6 %; trinh do:Clr nhan kinh té, hién nay dang 1a GB Cong ty
cao su Ba Ria. HDQT cé trinh d6 C& nhan, Ky sw.

Ban giam déc gébm 2 thanh vién, trong dé 6ng Huynh Van Bao 1a GD kiém Thanh vién
HDBQT; trinh d& Ct nhan kinh té.

Ban |4nh dao nhiéu kinh nghiém trong nganh cao
su va mé hinh quan ly tot, dem lai hiéu qua.
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Bao cao két qua hoat dong kinh doanh

Doanh thu thuan 136,062,205 220,834,197 320,579,690 274,583,500 214,174,540 196,535,116
Gié vén hang ban (75,474,460) (134,457,903) (182,178,986) (163,799,500) (127,700,350) (117,183,725)
Loi nhuan gop 60,587,745 86,376,204 138,400,705 110,784,000 86,474,190 79,351,391
Ty suét loi nhuén gép 44.5% 39.1% 43.2% 40.3% 40.4% 40.4%
Thu nhap khac 554,334 8,012,165 19,719,785 28,241,116 18,000,000 18,000,000
Chi phi ban hang (3,228,358) (5,043,188) (5,670,255) (4,856,697) (3,788,213) (3,476,216)
Chi phi quan ly doanh nghiép (5,323,965) (8,346,399) (12,454,463) (10,708,757) (8,352,807) (7,664,870)
Chi phi hoat dong khac (99,353) (3,563,325) (4,538,546) (3,388,934) (2,160,000) (2,160,000)
Loi nhuan thuan hoat dong kinh doanh 52,490,403 77,435,547 135,457,226 120,070,729 90,173,170 84,050,305
Thu nhap hoat dong tai chinh 449,310 2,783,334 9,466,728 9,466,728 9,466,728 9,466,728
Chi phi hoat déng tai chinh (21,119) (1,742) (6,729) (239,414) (239,414) (239,414)
Loi nhuan hoat déng tai chinh 428,191 2,781,591 9,459,999 9,227,313 9,227,313 9,227,313
Loi nhuan trwéce thué 52,918,594 80,217,138 144,917,224 129,298,043 99,400,483 93,277,619
Thué thu nhap 0 2,276,152 0 0 13,058,867
Thué thu nhap trudc céc khoén khdu hao 0.0% 0.0% 1.6% 0.0% 0.0% 14.0%
Loi nhuan sau thué 52,918,594 80,217,138 142,641,073 129,298,043 99,400,483 80,218,752
CA tirc phai tra trén méi ¢d phiéu (VND) 0 0 1,500 1,500 1,500 1,500
Loi nhuan gii lai 52,918,594 80,217,138 128,391,161 109,288,044 73,630,485 54,448,753

Cé phan thwong
S6 lwgng c6 phan trung binh 4,800,000 9,600,000 9,550,000 13,339,999 17,179,999 17,179,999
S6 lwong cd phan cubi ky 9,600,000 9,600,000 9,499,999 17,179,999 17,179,999 17,179,999
Thu nhap trén méi c& phan (VND) 5,512 8,356 15,015 7,526 5,786 4,669
CA ttrc trén mdi cb phan (VND) - - 1,500 1,500 1,500 1,500
Ty Ié chi tré cé tirc 0.00% 0.00% 9.99% 19.93% 25.93% 32.12%

Céc yéu t6 nhan dinh:

Trong dau n&m 2007, do &nh huéng tlr con bao sé 9, nén Cong ty cao su Hoa Binh da bj gay d6 trén 340.000 céy cao su trén dién rong Lam cho
dién tich khai thac cao su déa bi thu hep, wdc tinh trong ndm 2007 chi con 4.499hecta. Trong cac nam toi van chua cé cac dién tich méi dé khai thac
cqng thém cac cay cao su gia sé bi thanh Iy, n70| r]am vuon cay lai bi ﬂ]u hep cho téi khI,dL,P an trong tai canh dqqc dwa vao khai thac (cac dy an
trong cao su sau it nhat 5-7 nam ma&i cé thé bat dau cao ma). Do gay d6 nén lgi nhuan bat thwong tlr viéc ban goé cay cao su sé cao hon cac nam
khac.

Gia cao su xuét khau binh quan ctia Horuco theo ké hoach 1a 28 triéu dong/tan, nhung trong nam qua, do cac yéu t6 thuan lgi nén gia xuét khau cao
su chung cta nganh da tang cao, tr d6 wéc tinh gia xuat khau binh quan ctda HRC trong nam 2007 cao hon ké hoach, khoang 32 triéu dong/tan.

St dung PP DCF Str dung chi sé P/E ( Price/EPS)

Hién gia dong tién 2007E - 2009E 269,031,849
Hién gia cac khoan thu nhap sau nam 2009E 932,208,489 Thu nhap rong nam 2009E 80,218,752
Tién va cac khoan twong dwong tién 150,077,827 Chi sb P/E binh quan nganh 17.98
Gia trj Cang ty 1,351,318,165 Gia tri thi trwéng vén cb dong nam 2009E 1,442,467,347
Vay ng (dai han) cubi nam 2006 2,925,200 Hién gia gia tri thj trwéng vén cb dong 1,026,815,028
Gié tri nguédn vén chad sé hiru 1,348,392,965
Gia ('000/cp) 78.49 Gia ('000/cp) 59.77
Gié tri k& toan vén chi s& hivu ndm 2009E 525,528,679.48 Chi sb P/E nganh cubi nam 2009 3.60
Chi sé P/B trung binh trong nganh 5.47 Hién gia thj trwerng cb tirc 2007E - 2009E 83.96
Gia tri thi trworng vén ¢b déng nam 2009E 2,876,329,351.78 Gia cb phiéu cudi nam 2009E 63.37
Hién gia gia tri thi trwérng vén cé déng 2,047,504,375.44
Gia ('000/cp) 119.18 Gia ('000/cp) 63.37
Co s¢ dinh gia:

Chi phi st dung vén - WACC 12.00%

Téc d6 tang trwdng dong tién sau  2009E 5.00% Gia tham khao 91.380

Khéi lwgng CP dang lwu hanh 17,179,999

Céc dy an tréng cao su tai Campuchia va tréng tai canh cta Horuco van chwa dwoc trién khai trong nam 2007 nén téc do ting trwdng dong tién sau
nam 2009 rat thap, khoang 5% cho dén khi cac dién tich cao su tréng méi bat dau dwoc khai thac. Muc gia tham khao do mé hinh tai chinh dua ra
van chwa tinh gia tri cac dy an tréng cao su trong thoi gian téi do thdi gian thuc hién dw an kha lau, sau 5-7 ndm méi dem lai doanh thu.

Khuyén nghj dau tw hop Iy nhat:

Cong ty ¢ phan cao su Hoa Binh la mét trong nhitng doanh nghiép hoat déng hiéu qua nhét trong nganh cao su, tuy dién tich dat nhé , nhung téc do
tang trwdng doanh thu rat tét: 45% trong n&m 2006.

San Iwcng xuét khdu sang thi tru’cng cac nwéc khac ctia Horuco chiém dén 60% (trong nam 2006), trong khi tiéu thy ndi dia chi chiém khoang 40%.
Hién céng ty dang gop von vao cac dy an trong cao su trong nwéc cling nhw ngoal nwoc (Campuchia) voi tbng vén gbp trén 50 ty ddng.

Tuy vay, rai ro trong nganh cung kha cao, dén tir bién dong gia cao su xuét khau gla dau thé gii. Rai ro tir thién tai nhw bao la hay han han ciling
lam anh hwéng nhiéu dén san lwong cta HRC. Trong dai han Horuco la co hdi tét d& dau tw, muc gia hop ly d& dau tw theo nhu mé hinh tai chinh

ma ching t6i dwa ra.
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CTCP Cao Su Tay Ninh TRC

TSC khuyén nghi

Mua dau co Mua Mua thém

Mtrc rui ro

Thép

Trung binh Cao

Ban

300 ty 4.

Vén diéu l&

Théng s6 thi trwong

Gia hién tai 110.000 © o
Vén hoa thi truong 3280ty d I e
Gia cao nhét 52 tuan 145.000 D
Gia thAp nhét 52 tuan 102.000 I -
C6b tirc I

EPS 4.845 I | -TT ’
P/E 22,7 D TID ey a DT -
P/B 7,2 + il i G oy -
EPS !(y vong 2007 5.212 iHD oo
Hé sb beta Chua XD L
Théng s6 trong nganh igégg
Dién tich a4t 7.225 ha e
Dién tich khai thac 6061,75 ha ¥
Nang suét 2,2 tAn/ha e \Mw : L | U NN ls_;\ SN R T “:7333

TRC (122.000, 122.000, 118.000, 122.000, +5.00000)

38,4 tr.d
8,44%

Gia tri vwon cay/1ha
GTVC/tbng tai san

Panh gia chung

Thi phan va co cau vwon cay:

San lwong cla Taniruco git 6n dinh tir 2% - 3%
S0 V@i san lwong cua toan nganh qua cac nam.

Vuwén cay cla Taniruco dang & cao diém cla do

tudi khai thac va kha gia, dén 48% tir 11-17 tudi

va 41% trén 18 tudi. Do vay, trong cé}c nam jc’ri,
dién tich vwon céy phai thanh Iy va dau tw trong

CO CAUVUONCAY
509.78,
Nam/dv: ngan tin 2004 2005 2006 1%
SLSX Toan nganh 419 468,6 540
SLSX Cong ty 10,407 13,060 14,120
Thi phan Cty (%) 2,48 2,79 2,61

mé&i cla Taniruco sé rat cao.

Ngoai dy an trong cao su tai Lao va Campuchia
do gép vén véi Téng cong ty cao su, cac dw an
dé& da dang nganh nghé ctia Taniruco déu rat kha
thi, do d6 trién vong phat trién cao.

Tbng mirc dau tw cho céac dw an trén 350 ty dong
trong thoi gian toi doi hdi cac ngudn vén lon ma
Taniruco phai huy dong, va dw kién cong ty sé
phal phat hanh thém cb phiéu d& huy dong vén tiy
c0 dong.

Cong ty Chirng Khoan Thang Long
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Mot sé dw an dang dworc trién khai:

Thanh lap 01 cong ty con c6 tén goi la: Tay Ninh Kampongthom Aphivath
Caoutchouc LTD dé tréng cao su sang Campuchia véi dién tich trdng méi 10.000
ha. Thai gian d4u tw tlr nam 2007 -2012.

Dw 4n dang xay dwng nha may san xuét thung phuy. Cong suét 600.000 thiing
phuy/nam. Dy kién quy IV/2007 dwa vao hoat dong véi téng vén dau tw 32,8 ty
dong.

Tham gia gép vén XD ha tang co s& khu cong nghiép Chi Linh — tinh Hai Dwong. Ty
Ié tham gia 10% (twong dwong 20 ty ddng), thoi gian thuc hién dw kién trong nam
2007.

Tham gia xay dwng nha méay phan lan. Ty 1& tham gia 20% (50 ty ddng), thoi gian dw
kién thwc hién 2007-2008.

Dw an trong cay cao su Viét — Lao. Sé lwong dw kién trdng méi 50.000 ha, ty 1&
déng gép 10% (250 ty ddng), thoi gian du kién hoat ddng 2004-2014.

Xay dwng mot tram ban nhién liéu cap I: Téng gia tri dw an 5 ty déng, thoi gian dw
kién hoan tat va dwa vao hoat déng nam 2007.

Hé théng quan ly: i

HDQT gom c6 5 thanh vién, Ban GD 4 thanh vién, Ban KS 3 thanh vién. Trong d6 Ong Trinh
Van Vinh 14 Cha tich HDQT kiém TGD. Ong la ¢t nhan kinh t& véi kinh nghiém 22 nam trong
nganh cao su: 6 nam lam PGD, 12 nam lam GB. S6 ¢b phan n&m git: 12.003.700 CP tuwong
duwong 50%.
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Bao cao két qua hoat dong kinh doanh

Doanh thu thuan 227,044,895 322,859,415 464,320,306 422,032,340 418,921,630 414,810,906
Gia vén hang ban (128,738,538) (187,470,741) (268,760,125) (244,537,157) (234,621,703) (224,515,647)
Loi nhuan gop 98,306,357 135,388,674 195,560,182 177,495,183 184,299,927 190,295,260
Ty suét loi nhuén gop 43.3% 41.9% 42.1% 42.1% 44.0% 45.9%
Thu nhap khac 5,655,491 14,039,212 7,949,484 23,076,000 14,756,400 14,756,400
Chi phi ban hang (2,025,422) (2,763,620) (3,778,375) (3,434,260) (3,408,946) (3,375,496)
Chi phi quan Iy doanh nghiép (10,288,651) (15,453,243) (20,316,310) (18,569,423) (18,432,552) (18,251,680)
Chi phi hoat dong khéc (1,660,321) (1,980,227) (2,062,429) (2,769,120 (1,770,768) (1,770,768)
Loi nhuan thuan hoat dong kinh doanh 89,987,453 129,230,797 177,352,552 175,798,380 175,444,061 181,653,716
Thu nhap hoat dong tai chinh 2,885,914 4,090,230 5,559,185 5,559,185 5,559,185 5,559,185
Chi phi hoat dgng tai chinh (1,020,052) (1,465,714) (1,721,879) (2,496,369) (1,056,369) (336,369)
Loi nhuan hoat déng tai chinh 1,865,862 2,624,517 3,837,305 3,062,816 4,502,816 5,222,816
Loi nhuan trwéc thué 91,853,315 131,855,313 181,189,857 178,861,197 179,946,877 186,876,533
Thué thu nhap 25,547,577 36,737,464 38,063,880 0 0 26,162,715
Thué thu nhép trneéc cac khodn khéu hao 27.8% 27.9% 21.0% 0.0% 0.0% 14.0%
Loi nhuan sau thué 66,305,738 95,117,850 143,125,977 178,861,197 179,946,877 160,713,818
Cd tirc phai tra trén mdi cd phiéu (VND) 0 0 1,500 1,500 1,500 1,500
Loi nhuan gii lai 66,305,738 95,117,850 98,126,250 130,111,197 127,446,877 108,213,818

C6 phén thwong
S lwgng ¢ phan trung binh 14,666,615 15,238,661 22,417,033 32,500,000 35,000,000 35,000,000
S lwgng c6 phan cudi ky 15,643,257 14,834,065 30,000,000 35,000,000 35,000,000 35,000,000
Thu nhép trén méi cb phan (VND) 4,239 6,412 4,771 5,110 5,141 4,592
C6 tre trén mdi ¢b phan (VND) - - 1,500 1,500 1,500 1,500
Ty Ié chi tra cé tirc 0.00% 0.00% 31.44% 29.35% 29.18% 32.67%

Céc yéu t6 nhan dinh:
Trong n&m 2007, do anh huéng yéu té thoi tiét, nén Cong ty cao su Tay Ninh da bj gay db trén 12.000 cay cao su trén dién réng. Lam cho dién tich
khai thac cao su da bi thu hep, wéc tinh trong nam 2007 chi con 5.693 hecta. Trong c4c ndm t6i van chua c6 cac dién tich mai dé khai thac cong
thém cac cay cao su gia sé bj thanh Iy, mdi n&m, vwdn cay lai bi thu hep cho t6i khi dw &n tréng tai canh dwoc dwa vao khai thac (cac dw an tréng
cao su sau it nhat 5-7 ndm mai co thé bat dau cao ma). Do gay d6 nén loi nhuan bat thweng tir viéc ban gb cay cao su sé cao hon cac nam khéc.
Vi tri dia ly va chét lwong dét tai Tay Ninh khong thich hop voi cay cao su nén ddi héi chi phi dau tw cao d& dam bao nang suét
Gia cao su xuat khdu binh quan cta Taniruco trong ndm trwéc la 33 triéu ddng/tan (day la cong ty c6 gia xuét khdu cao su kha cao trong nganh, do
loai ma tbt, d4p ng dwoc nhiéu tiéu chuan quéc té). Trong nam 2007 gia xuat khdu binh quan ciing sé tdng manh va gidam dan trong cac nam t&i do
tinh hinh chung cda nganh.

St dung PP DCF Str dung chi sé P/E ( Price/EPS)

Hién gia dong tién 2007E - 2009E 354,184,989
Hién gia cac khoan thu nhap sau nam 2009E 2,084,537,898 Thu nhap rong nam 2009E 160,713,818
Tién va cac khoan twong dwong tién 315,743,780 Chi sb P/E binh quan nganh 27.14
Gia tri Cong ty 2,754,466,667 Gia tri thi trwéng vén cb dong nam 2009E 4,361,088,612
Vay no (dai han) cudi ndm 2006 54,671,786 Hién gia gia tri thi trweng von cd dong 3,108,051,690
Gia tri nguén vén cha sé& hiru 2,699,794,881
Gia ('000/cp) 7714 Gia ('000/cp) 88.80
Gia tri ké toan vén cht sé hiru ndm 2009E 868,219,492.99 Chi s P/E nganh cudi nam 2009 3.61
Chi sé P/B trung binh trong nganh 7.24 Hién gi4 thi treéng cb tire 2007E - 2009E 124.60
Gia tri thj trwéng vén cb dong nam 2009E 6,283,655,759.12 Gia cb phiéu cudi nam 2009E 92.41
Hién gia gia tri thj trwéng vén cb dong 4,478,222,902.78
Gia ('000/cp) 127.95 Gia ('000/cp) -
Co s¢ dinh gia:

Chi phi s dung vén - WACC 11.95%

Téc d6 tang trwdng dong tién sau  2009E 5.00% Gia tham khao 96.601

Khéi lwgng CP dang lwu hanh 35,000,000

Céc dy an tréng cao su tai Campuchia va tréng tai canh ca Taniruco van chua duoc trién khai trong ndm 2007 nén téc do tang trwéng dong tién
sau ndm 2009 sé rat thap, khoang 5% cho dén khi cac dién tich dat méi bt dau dwoc khai thac.

Mtrc gia tham khao do mé hinh tai chinh dwa ra van chua tinh gia tri cac du &n tréng cao su trong thoi gian t&i do thdi han thwe hién cac dw &n kha
lau. Sau 5-7 nam méi dwa vao khai thac.

Khuyén nghi dau tw hop ly nhat:

Cong ty cbd phan cao su Tay Ninh la mét trong nhi*ng doanh nghiép I&n trong nganh cao su. Thuong hiéu dwgc khéng dinh trén thi trwong thé gisi,
chét Iucyng san phadm dap ’ng duoc nhu cau khét khe cda nhiéu khach hang I&n. Thi phan gitr 6n dinh tir 2% - 3% toan nganh.

Céc du an cla Taniruco réttét, dem lai loi nhuan cho céng ty trong thei gian toi.

Taniruco ciing chiu rdi ro chung ctia toan nganh la thién tai. Trong 2 quy d&u nam, loi nhuan san xuét cGa cong ty gidm chi con 59,8 ty déng la do
gdy db & vung tréng cao su.

Trong dai han, Taniruco 1a co hoi tét d& dau tw, do cac dy an trdng cao su va cac dw an khac phai sau 1 thdi gian dd dai méi cé thé dem lai hiéu
quéa. Dy &n trdng cao su sau 5 nam mai cé thé khai thac. Mirc gia hop Iy d& dau tw theo nhw mé hinh tai chinh ma ching t6i dwa ra.

Cong ty Chirng Khoan Thang Long 11



CTCP Cao Su Péng Phu DPR

TSC khuyén nghi Mua dau co Mua Mua thém Gitr | Ban |

Murc rii ro Thép Trung binh Cao

400ty d

Vén diéu l&

Théng sé thi trwong

Gia hién tai 85.000
Vén héa thi truong 3.600ty d
Gi4 cao nhat 52 tuan

Gia thap nhat 52 tuan 81.000
Cb ttre 1.500
EPS 3.736

P/E 26,28

P/B 7,6

EPS ky vong 2007 5.248

Théng s6 trong nganh

Dién tich dat 9.453,68 ha
Dién tich khai thac 7.653 ha
N&ng suét 2 thn/ha

44 trd
9,76%

Gia tri vwon cay/1ha
GTVC/tdng tai san

Dién bién gia c6 phiéu:
o Ngay 6/12/2006, cong ty cao su Déng Phi t6 chic ban dau gia cd phan tai

TTGDCK TP.HCM. Két qua gia trung binh quan la 53.502 dong/co phan gia tring
cao nhét dat 74.500 ddng/cd phan, gia tring thap nhét 1a 49.700 déng ¢ phan.

o Sau khi cb phan nhe yéu té thuan loi cda thi trwong cbd phleu niém yet gia cb
phiéu cao su Béng Phl da tang manh. Vao thoi diém néng, gia cb phiéu nay duoc
giao dich & mirc 135.000 — 140.000 déng/CP.

o Vao thang 7/2007, do tinh hinh thj trong niém yét am dam, gia cb phiéu ctia Dong
Phu da rét xudng mire thap nhat trong nam, khéang 80.000 dong/CP.

o Thoigian gan day, gia cé phiéu nay dao déng & murc tir 90.000 — 92.000 déng/CP.

Panh gia chung

Thi phan ctia Doruco chiém tir 3% - 4% so Vi
toan nganh.

Vuwén cay cao su trdng trwdc ndm 1990 chiém
50% dién tich vwon cay, do d6 vwon cay cla
Doruco dang kha gia va & d6 tudi khai thac cao.
Trong cac nam t6i dién tich thanh Iy va tréng mai
cling sé kha Ién. Mat d6 cay cao thap do dé ning
suét trung binh chwa cao.

Cong ty cao su Pdng Phi van tap trung vao
nganh nghé chinh la tréng cao su. Cac dw an Ién
trong thoi gian t&i 14 dw an tréng cao su tai
Campuchia va Lao.

Cong ty Chirng Khoan Thang Long

Thi trwong va co cau vuon cay:

N S €O CAU VUON CAY 10,07
am/dv: ngan tan 2004 2005 2006 wunt %
SLSX Toan nganh 419 468,6 540

SLSX Cong ty 20,15 18,30 18,78

Thi phan Cty (%) 4,81 3,91 3,48 e

O< =10 nam B 11-17 nam O>= 18 nam

Mot sé dw an dang dworc trién khai:

- Duv 4n trdng 10.000 ha cao su tai tinh Krater — Campuchia.

- Trién khai dy &n tréng 3000-4000 ha cao su tai Dac Nong.

- Gop vbn xay dwng dwong BOT tir thi x4 Ddng Xoai — Phuéc Long (Binh Phudc),
dweng BOT tir Tan Lap (Binh Phwéc) — ngd ba Céng Xanh (Binh Dwong) véi sb vén
43,8 ty dong va da di vao kinh doanh va thu ph|

- Gop von vao cac cong ty CP va cac dy an cia tong CTCP Ché bién gé Thuan An,
CTCP Cao su Sa Thay (10% vén diéu &), KCN Hé Nai, CTCP TM-DV-DL cao su tai
Mong Céi véi tng vén gop 20 ty dong.

Hé théng quan ly:

HDQT gbm 5 thanh vién, BGD gbm 4 thanh vién va BKS 3 thanh vién. Trong d6 6ng Nguyén
Thanh Hai 1a cha tich HDQT kiém TGD. Ong Nguyén Tan Bic la Trudng ban quan ly k§ thuat
Tap doan cong nghiép cao su Viét Nam, dy vién HDQT céng ty. Ong Pham Van Luyén 1a Pho
TGP cty phu trach mang k¥ thuat.

12



Bao céo két qua hoat dong kinh doanh

Doanh thu thuan 363,658,313 433,185,225 602,104,827 610,746,014 552,268,391 527,822,771
Gia vbn hang ban (242,775,412) (265,640,475) (370,319,475) (377,232,858) (343,799,512) (331,257,464)
Loi nhuan gép 120,882,901 167,544,750 231,785,352 233,513,156 208,468,879 196,565,307
Ty suét loi nhuén gop 33.2% 38.7% 38.5% 38.2% 37.7% 37.2%
Thu nhap khéc 14,353,129 6,647,937 9,753,870 17,544,000 25,800,000 20,794,800
Chi phi ban hang (3,885,792) (4,398,293) (7,122,131) (7,224,345) (6,074,952) (5,278,228)
Chi phi quan ly doanh nghiép (14,438,211) (21,076,809) (34,526,835) (27,483,571) (24,852,078) (22,168,556)
Chi phi hoat déng khac (4,221,728) (948,569) (3,313,164) (1,929,840) (2,838,000) (2,287,428)
Loi nhuan thuan hoat dong kinh doanh 112,690,299 147,769,016 196,577,091 214,419,400 200,503,849 187,625,895
Thu nhép hoat déng tai chinh 3,082,441 5,261,472 12,060,849 12,060,849 12,060,849 12,060,849
Chi phi hoat déng tai chinh (1,267,573) (715,661) (3,974,953) (9,203,557) (7,763,557) (7,043,557)
Loi nhuan hoat dong tai chinh 1,814,868 4,545,811 8,085,896 2,857,292 4,297,292 5,017,292
Lei nhuan trwéc thué 114,505,167 152,314,827 204,662,987 217,276,692 204,801,141 192,643,186
Thué thu nhap 32,053,886 42,648,152 55,241,799 0 0 26,970,046
Thué thu nhép trueéc cac khodn khdu hao 28.0% 28.0% 27.0% 0.0% 0.0% 14.0%
Lei nhuan sau thué 82,451,281 109,666,675 149,421,188 217,276,692 204,801,141 165,673,140
Cb tlre phai tra trén méi cd phiéu (VND) 0 0 1,500 1,500 1,500 1,500
Lei nhuan gii lai 82,451,281 109,666,675 89,421,553 156,226,692 138,501,141 95,173,140

C6 phan thwong
S lwgng cd phan trung binh 18,343,442 18,795,846 29,503,806 40,700,000 44,200,000 47,000,000
S6 lwgng cé phan cubi ky 18,584,081 19,007,611 40,000,000 41,400,000 47,000,000 47,000,000
Thu nhap trén méi ¢4 phan (VND) 4,437 5,770 3,736 5,248 4,357 3,525
C4 tirc trén méi ¢ phan (VND) - - 1,500 1,500 1,500 1,500
Ty Ié chi tra cé tirc 0.00% 0.00% 40.15% 28.58% 34.42% 42.55%

Cac yéu t6 nhan dinh:
Cong ty cao su Bdng Phi khéng bi anh hwédng do bao, nhwng trong cac nam tdi van cé dién tich cay thanh ly va mét sé it tréng tai canh, dién tich khai
thac theo ké hoach cta Doruco trong nam 2007 1a 8.008 hecta. ) ,
Gia cao su xuat khdu binh quén cta Doruco ciing kha cao trong nganh. Trong ném 2007, do gia cao su the gidi tdng cao nén wdc tinh mire xuat khau
cua Doruco trén 32 triéu dong/tan. Mirc gid nay sé giam dan trong cac nam t&i theo mirc gid cao su dw bao chung cta nganh.

Str dung PP DCF Str dung chi s6 P/E ( Price/EPS)

Hién gia dong tién 2007E - 2009E 323,671,477
Hién gia cac khoan thu nhap sau nam 2009E 1,991,545,116 Thu nhap rong nam 2009E 165,673,140
Tién va cac khoan twong dwong tién 182,319,487 Chi s6 P/E binh quan nganh 17.43
Gia trj Cang ty 2,497,536,079 Gié tri thi trwerng vén cb déng nam 2009E 2,888,431,828
Vay no (dai han) cubi ndm 2006 103,059,305 Hién gia gia tri thi trwong von cb dong 2,062,124,768
Gi4 tri ngudn vén cht sé hiru 2,394,476,774
Gia ('000/cp) 57.84 Gia ('000/cp) 49.81
Gi4 tri ké toan vén cht sé hiru ndm 2009E 1,128,286,053.13 Chi s6 P/E nganh cudi nam 2009 3.61
Chi sb P/B trung binh trong nganh 6.12 Hién gia thj trwerng cb tlrc 2007E - 2009E $3.610
Gia tri thi trwong vén ¢b déng nam 2009E 6,909,932,906.60 Gia cb phiéu cudi nam 2009E 61.46
Hién gia gia tri thi trwong von cd dong 4,933,176,422.81
Gia ('000/cp) 119.16 Gia ('000/cp) 47.48
Co sé dinh gia:

Chi phi s dung vén - WACC 11.89%

Téc d6 tang trwdng dong tién sau  2009E 5.00% Gia tham khao 73.361

Khéi lwgng CP dang lwu hanh 41,400,000

Ciing nhw céc céng ty khac trong nganh, cao su Bdng Phi van chwa cé dién tich dat moi dé dwa vao khai thac trong cac nam gan sdp tdi, cac dién tich
cao su gia cbi bj thanh ly dan dén téc do ting trwdng dong tién sau ndm 2009 khéng cao.

Murc gia tham khdo do mé hinh tai chinh dua ra van chua tinh gid tri cac dw an trdng cao su trong thoi gian téi do thoi han thuc hién cac dy an kha lau.
Sau 5-7 nam méi dwa vao khai thac.

Khuyén nghj dau tw hop Iy nhat:

Cong ty cao su Bdng Phu la doanh nghiép twong ddi Ién trong nganh, véi loi thé |a dién tich vwon cay cao su 8 ngan hecta va nang suét khai thac kha
cao. Nh& 1 thuan lgi niva la céng ty khong bi anh hwéng béi cac con bao vao dau nam, nén san lwong khai thac sé dwoc gitv 6n dinh trong thdi gian toi.
Trong dai han, céng ty cao su Doéng Phu 1a mét co hoi dau tw tét, mic gia hop Iy dé dau tw do mé hinh tai chinh ma ching téi dwa ra.
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CTCP Cao Su Théng Nhét TNC TSC khuyén nghi Mua dau co Mua thém Gitr | Ban |

Murc rii ro Thap | Trung binh
Vén didu 16
Thong s6 thi trwong * sns
Gia hién tai 46.800 T C
Vén hoa thi treong 941 trd — | T i e
Gi4 cao nhat 52 tuan 51 ﬁ JH—L i ;s
Gia thap nhét 52 tuan 40 4 T T ¢ []
Cb tirc o - T
EPS — S
P/E o
P/B . =
EPS ky vong 2007 S
He sb beta — ::
Théng s6 trong nganh ::
Dién tich d4t 1.636 ha fowoo
Dién tich khai thac 1.277 ha ‘ Zom
Nang suét 2 thn/ha % L ‘ L | e - ‘;mm
Gia tri vuon cay/iha 44,05 trd — =
GTVC/tdng tai san 9,76%

Panh gia chung
Thi phan va co cau vwon cay:

Dién tich vuon cay cda Cao su Théng Nhét chi cé 2‘:37-:‘! CO CAUVUON CAY

1.636 ha, kha nhd so v&i quy mé cac cong ty khac Nam/dv: ngan tin 2004 2005 2006
trong nganh. -

Cao su Théng Nhat chi mi thanh lap nam 2001 SLSX Toan nganh 419 468,6 540
nén dén 51% vuwén cay 1a cao su non, dwéi 10 tubi. SLSX Céng ty 2,200 2,370 2,043 517,48 B8.4

DoA dé san lwgng khai thac trong cac nam qua Thi phan Cty (%) 053 0.51 0.38 309 51%
khong cao. _ O<=10 ndm @ 11-17 ndm B >= 18 nam

Mot sé dw an dang trién khai:

- Céng ty dang tri&n khai dy an tréng cao su tai Lao v&i dién tich 10.000 ha (vén dau
tw dy kién khoang 8 ty ddng, dw an dang & giai doan nghién ctru tién kha thi). Dy
kién 2007 cong ty sé tién hanh tréng maéi 1.000ha.

- Ngoai ra cong ty con thuc hién mét sb dw an dau tw méi va dau tuw mé rong khac.

Dy an kha thi nhat ciia Cao su Théng Nhat la duw
an trong méi cao su tai Lao v&i quy mo kha nhd,
khoang 10 ngan hecta.

Hé théng quan ly:

Ong Lé Van Loi la Chu tich HDQT kiém TGD. Trinh d6 chuyén mén: Thac si Quan trj kinh
doanh. Tir ndm 1992 dén nay cong tac tai cong ty CS Théng Nhét.

Ong Nguy&n Hiu Manh Nhwéng: Phé cha tich HDQT kiém ké toan trwdng. Trinh do chuyén
mon: c&r nhan luat, c& nhan tai chinh.
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Béo cao két qua hoat dong kinh doanh

Doanh thu thuan 115,247,242 140,451,734 145,293,073 146,929,321 166,688,607 190,435,329
Gi vén hang ban (88,118,031) (105,290,307) (102,414,770) (111,206,118) (128,797,668) (150,270,901)
Loi nhuan gop 27,129,211 35,161,427 42,878,303 35,723,203 37,890,939 40,164,428
Ty suét loi nhuén gép 23.5% 25.0% 29.5% 24.3% 22.7% 21.1%
Thu nhap khac 1,337,055 6,170,795 5,272,258 5,799,484 6,379,432 7,017,375
Chi phi ban hang (609,355) (922,097) (1,078,241) (1,175,435) (1,500,197) (1,713,918)
Chi phi quan Iy doanh nghiép (2,771,687) (3,747,963) (6,211,863) (7,346,466) (8,334,430) (9,521,766)
Chi phi hoat dng khéac (1,664,057) (2,298,811) (7,995,320) (8,794,852) (9,674,337) (10,641,771)
Loi nhuan thuan hoat dong kinh doanh 23,421,167 34,363,351 32,865,137 24,205,934 24,761,406 25,304,348
Thu nhap hoat dong tai chinh 1,154,020 1,160,343 4,092,655 5,000,000 5,250,000 5,512,500
Chi phi hoat déng tai chinh 0 0 (12,409) (515,7086) (865,706) (865,706)
L¢i nhuan hoat dong tai chinh 1,154,020 1,160,343 4,080,246 4,484,294 4,384,294 4,646,794
Loi nhuan trwéc thué 24,575,187 35,523,694 36,945,383 28,690,228 29,145,700 29,951,143
Thué thu nhap 6,735,870 9,989,905 2,547,984 0 4,080,398 8,386,320
Thué thu nhap truéc céc khodn khdu hao 27.4% 28.1% 6.9% 0.0% 14.0% 28.0%
Loi nhuan sau thué 17,839,317 25,533,789 34,397,399 28,690,228 25,065,302 21,564,823
C turc phai tra trén mdi cd phiéu (VND) 0 0 1,000 700 700 700
Loi nhuan git lai 17,839,317 25,533,789 15,147,399 15,215,228 11,590,302 8,089,823

Cb phan thwong
S6 lwong ¢ phan trung binh 3,214,493 12,946,645 19,357,152 19,250,000 19,250,000 19,250,000
S6 lwong cd phan cubi ky 6,428,986 19,464,305 19,250,000 19,250,000 19,250,000 19,250,000
Thu nhap trén mdi ¢ phan (VND) 2,775 1,312 1,787 1,490 1,302 1,120
CA tirc trén méi ¢b phan (VND) - - 1,000 700 700 700
Ty Ié chi tra cé tirc 0.00% 0.00% 55.96% 46.97% 53.76% 62.49%

Cac yéu t6 nhan dinh:

Cong ty Cao su Thong Nhat c6 ty 1& doanh thu t&r thu hoach ma cao su chi hon 60%, trong nam 2006, ty 1& nay ciing g|am xuéng. Do anh
hwéng tir con béo sb 9, d4 lam gay d hon 263ha vwén cay nén dién tich khai thac cta cong ty giam ttr 1.6360 ha xuong con 1.373 ha. Voi
nang suét binh quan la 1.585 kg/ha thi san lwong mi cao cla cong ty sé dat & mic 1.900-2.000 tan (gidm khodng 15% so véi nam 2006).
Gia ban md cao su dy tinh dat murc binh quén 32 trigu ddng/tan trong giai doan 2007-2009. Doanh thu du kién tir khu vuc nay dat khoang
74,6 ty cho nam 2007; 78 ty cho nam 2008 va nam 2009 1a 82 ty.

Doanh thu tt* md cao su giam xubng nhwng Théng Nhat sé cha trong hon nira vao linh viee ché bién nhan diéu va bong vai, ché bién thirc &n
gia stc d& bu lai, tuy ty suét loi nhuan trén doanh thu tir viéc ché bién nay khong cao, khoang 1%-2%.

St dung PP DCF St dung chi sé P/E ( Price/EPS)

Hién gia dong tién 2007E - 2009E 45,482,919
Hién gia cac khoan thu nhap sau nam 2009E 819,938,034 Thu nhap rong nam 2009E 21,564,823
Tién va cac khoan twong dwong tién 59,649,413 Chi sé P/E binh quan nganh 25.14
Gia tri Cong ty 925,070,366 Gia trj thi truweng vén ¢b déng ndm 2009E 542,131,873
Vay ng (dai han) cubi nam 2006 - Hién gia gia tri thi trwérng vén cb déng 384,332,497
Gié tri ngudn vén chad sé hiru 925,070,366
Gia ('000/cp) 48.06 Gia ('000/cp) 19.97
Gia tri ké toan vén chu s& hiru ndm 2009E 256,062,283.38 Chi s6 P/E nganh cudi nam 2009 25.14
Chi s6 P/B trung binh trong nganh 7.17 Hién gi4 thi trwérng cb tire 2007E - 2009E 1.68
Gia tri thi truwng vén ¢b déng ndm 2009E 1,835,371,070.07 Gia cb phiéu cuéi ndm 2009E 28.16
Hién gia gia tri thi trwérng vén cb dong 1,301,146,051.46
Gia ('000/cp) 67.59 Gia ('000/cp) 21.64
Co s¢ dinh gia:
Chi phi str dung vén - WACC 12.15%
Téc do tang trwdng dong tién sau 2009E 9.00% Gia tham khao

Khéi lwong CP dang Iwu hanh 19,250,000

Do dén 51% vuon cay hién tai dwdi 10 tudi, nén sau ndm 2009, lugng cy cao su dwa vao khai thac sé rat Ion. Cong thém dién tich tréng
tai canh tt dién tich géy do nén toc do tang trwéng dong tien sau thué sau nam 2009 sé cao, woc tinh khoang 9%.
Cao su Thong Nhat khéng cé ng dai han trong cac nam trwée, ty 1€ ng ngan han thap, nén chi phi 1ai vay cling thap.

Khuyén nghj dau tw hop ly nhat:

Cong ty cao su Théng Nhét Ia mot doanh nghiép kha nhé trong nganh vé dién tich vuon cay va vén diéu 1&. Doanh thu tir nganh nghé chinh
chiém ty trong khong nhiéu va sé giam trong 3 nam téi do gay dé vwen cay. Cong ty sé phai chuyen sang linh vuc ché bién nhan diéu va
béng vai, ché bién thirc an gia stc trong cac ndm t&i dé bl lai doanh thu, nhung lgi nhuan sé rat thdp. Mdc gia hop Iy d& dau tw vao cao su
Théng Nhat do mé hinh tai chinh ma ching t6i dwa ra.

Cong ty Chirng Khoan Thang Long 15



