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Thdong tin chung

Két gua HD SXKD 6 thang dau nam 2009

Thdng tin chung

San niém yét HOSE
S6 lwong CP niém yét 11,500,000 Doanh thu 177,342 | 223130 252,710 225593 219,694 156,511
V6n hoa thj trwdng 397.9ty LNST 9,016 (8,182) 7,768 6,987 3,897 | 17,481
Nganh nghé kinh doanh Hé‘”% gﬁ; Téng tai san 873,390 872,812 866,164 898,963 877,832 963,178
716 KLGD 3 ngay/S8 iuong CPLH 530 Cong no 451,842 459,640 441288 480,969 458,435 544,537
PIE 4 quy ghn nhat 25 53 vén CSH 414765 401,686 413047 406,233 408,933 391,624
P/E du kién 2009 15.10 CPLH (trcp) 11,5 11,5 11,5 11,5 11,5 11,5
P/B tai ngay 03/09/2009 0.98 |  LNST/DT 5% -4% 3% 3% 2% | 11%
P/B du kién 2009 1.15 ROA 1.0%  -0.9% 0.9% 08%  0.4% 1.8%
Mrc gia dw kién | Thap nhat 29,891 ROE 2.2% -2.0% 1.9% 1.7% 1.0% 4.5%
(dong) Cao nhat 55,702 No/Vén CSH 1.09 1.14 1.07 1.18 1.12 1.39
T8 42,796 GTsbsach(d) | 36,067 34929 35917 35325 35559 20,905
EPS trailling (d) 3,918 1,760 1356 2344 3728
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Pon vi: Triéu déng

Tém tat nhivng tiéu diém chinh

Doanh thu tang trwdng tét theo tirng ndm va trong 4 quy gan day

LNST c6 bién dong gidm trong ndm 2008 do nhitng bién dong vé
nguyén vat liéu diu vao va chi phi tai chinh nhwng da Iy lai dwoc da
téng trwdng trong 6 thang dau ndm 2009

Ty |1é lgi nhuan bién rong thép hon so v&i mirc trung binh nganh
nhwng kha tét so vai déi thi DQC

Céc chi tiéu loi nhuan ROE va ROA thap

Co céu vén kha an toan, no vay thap khién hiéu qua st dung don bay
tai chinh khéng cao

Hiéu qua hoat ddng da dwoc cai thién dang ké v& cac khoan phai thu
nhung sb ngay tdn kho & muc cao dy kién sé& dwoc cai thién dang ké
trong quy 3/2009 khi sé lwgng hang nay dwoc xuét di.

Dw kién sé& c6 dot bién vé& doanh thu trong quy 3/2009 do cé thé ghi
nhan khoan hang ban tén kho xuét sang Venezulia

Loi nhuan ndm 2009 dw kién dat khoang tir 35 — 40 ty

Tinh thanh khodn clia thj trwéng cao (ty 1é KLGD 3 ngay/Téng KLGD
toan thj trvong la 23%)

Mrc gia dw kién ndm trong khodng 30,000 dbng/cp dén 55,700
ddnglcp

Tinh hinh tai chinh cda RAL theo béo céo quy 2/2009 & mikc trung binh nhwng ¢6 xu hwéng tét hon so véi cac
quy trwéc, dw kién trong quy 3/2009 sé dwor céi thién ddng ké dac biét 2 van dé |6n cda RAL l1a hang tén kho
va cong ne. Kha ndng vwet ké hoach doanh thu va lgi nhudn ndm 2009 Ia kha cao. Viéc phan tich cac chitiéu
thi trvong cho thdy mdec gia cda RAL hién nay 1a kha hap dan va nam trong ving dau cda mdec gia thap va co’
héi tang gia la kha Ién.



Phan tich KQHP san xuat kinh doanh

Hinh 1: Tang trwéng doanh thu qua cac quy
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Hinh 2: Tang trwwéng LNST qua cac nam
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Hinh 3: Tang trwwéng LNST qua cac quy
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Bang 1: Ty suat LNST/Doanh thu qua céc quy

RAL 6% 5% - 4% 3% 3%
DQC - 6% 5% 1% -14% -8%

Hinh 4: Sé ngay phai thu va tén kho theo trng quy
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Hinh 5: Co cau vén va no’ vay
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Phan tich doanh thu:

Mé&c du cudi ndm 2007, RAL gap kho khan khi Cuba ddi twong
nhap hang chinh ctia RAL hdy hop déng nhung trong ndm 2008 va
nra dau na3m 2009, RAL da dat dwoc két qué kinh doanh kha tét.
Doanh thu nam 2008 tang trwdng 6% so v&i ndm 2007 va 6 thang
dau ndm 2009 dat 478 ty tang 10% so véi cuing ky ndm truéc nho
vao viéc ddy manh khai thac thi trwerng néi dia (tang 27%) va tap
trung vao chién lwgc phat trién mot sé san phdm cha dao.

Quan sat hinh 1 ta thay, doanh thu ctia RAL trong 6 quy vi¥a qua
téng trwdng tét hon so véi DQC ciing nhw trung binh nganh va
toan thj trwdng dac biét 1a trong 2 quy dau ndm 2009.

Ngudn doanh thu chinh ctia RAL Ia tir sdn phdm béng dén compact
va phich nwéc (35.3% va 27.1%). Day ciing |a 2 san phadm chd lyc
va cé thwong hiéu va kha nang canh tranh tét clia RAL.

Kha nang vwot ké hoach doanh thu n3m 2009 1a 847 ty kha cao
dac biét 1a RAL dang c6 k& hoach xuét hang san Venezualia.

Phan tich leri nhuan

Loi nhuan clia RAL mac du cé sy gidm nhe trong nam 2008 do
nguyén vat liéu dau vao (dau mazut) va chi phi tai chinh ting,
nhwng nhin chung mtrc tang trwdng TB dat 61% trong vong 5 ndm
gan day.

Xét chi tiét theo tirng quy, LNST cta RAL trong cac quy ndm 2008
bién dong rat I6n va gidm dan do cac tac ddng cla viéc tang chi phi
d4u vao va |ai vay. Dac biét trong quy 4/2008, RAL c6 loi nhuan am
do chi phi ban hang tang cao. Trong quy 1 va quy 2 nam 2009
LNST c6 sy tang trwdng dot bién do RAL da st dung cong nghé
méi cta Nhat [a 16 béng thay tinh tai Bac Ninh gitp chi phi tiéu thu
gaz giam.

RAL dy kién s& vwot lgi nhuan ké& hoach ndm 2009 (30 ty) do tinh
hinh HDSXKD kha tét trong ndm 2009 ddng thoi sé c¢d dwoc cac
khoan loi nhuan tai chinh ti viéc thu hdi khoan tién no ti phia
Cuba (73 ty véi & suét dw kién la 6%)

Phéan tich hiéu qua tai chinh

Sé ngay phai thu ctia RAL cé xu hwéng gidm dan qua cac quy cho
thdy RAL da nd lwc trong viéc thu hdi cong ng han ché cac khoan
no xau. Hién nay, RAL dang c6 khoan no hon 73 ty tir déi tic Cuba
dw kién sé thu héi duwoc trong quy 3 va quy 4 véi 1ai suat 6%. Vong
quay khodn phai thu tai thdi diém 30/6/2009 hon 60 ngay la kha
hop ly.

Sé ngay t6n kho clia RAL khé bién dong va & mirc cao do hau qua
cla viéc nglrng hop ddng xudt va cac san pham khéng tiéu thu
dwoc trén thi trwdng ndi dia. Viéc hang tdn kho cao ciing tao cho
RAL nhitng bét lgi khi tang chi phi lvu kho ciing nhw can trich 1ap
khoan dw phong giam gia anh hwéng tryc tiép téi loi nhuan. Tuy
vay, hién RAL dang c6 ké hoach xuét 16 hang ndy sang Venezulia
trong quy 3 sé gitip ho c6 dwoc mirc hang tdn kho hop ly va gidm
chi phi.

Co cau vén vacong ne

RAL c6 loi thé do tap trung vao nganh san xuét chinh khong dau tw
tai chinh ddng thdi c6 khoan thing dw Ién giip RAL chi déng trong
v& ngudn vén. Co ciu vén va ng vay cla RAL kha an toan, mirc ti
I& no vay/vén chil s& hiku trong suét 6 quy vira qua déu & mire 1:1.
Tuy vay, viéc chi déng dung ngudn vén chd s& hiru dé tai tro cho
cac hoat ddng SXKD khién RAL mét loi thé ctia don bay tai chinh
dac biét khi cac doanh nghiép san xuét dang dwoc wu dai vé 13
suét vay.



Hinh 6: Bién déng tién mat va LNST Bién dong dong tién valei nhuan

Xét muc bién dong dong tién mat tai thoi diém cubi mdi quy va lgi

Bién dong tién mat

Trigu déng nhuén theo tirng quy, chung toi thay 2 chi tiéu nay bién dong kha
120,000 N dong nhat cho thay chét lwong bao cao clia RAL la kha tin cay.
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ROE, ROA céac quy & murc thdp (2%). EPS trailling 4 quy dat gan
1,400 dbng/cp do quy 4/2008 RAL c6 loi nhuan am. Tuy vay, vé&i
kha nang cao trong viéc dat dwoc Igi nhuan nam 2009 & mirc 35
ty thi EPS dw kién nam 2009 sé |& khodng hon 3,000 ddng/cp.

Nguon thang dw (175 ty gép 1.52 lan vén gop cla chi s& huu)
cung voi ngudn quy dau tw va phat trién (52 ty) I&n gidp RAL ¢
gié tri sb sach twong déi cao 35,325 ddng/cp

Bang 2: Céac tiéu chi thi trwwong

SLCPLH (tr cp) 115 115 115 115 '

ROE 2% -2% 2% 2% Ket luan:

ROA 1% -1% 1% 1% C6 thé néi, tinh hinh tai chinh cda RAL cé sw tién bé theo
EPS theo quy (d) 784  (711) 675 608 tng quy va véi ky vong xir ly dwoc khodn hang tén kho thi

tinh hinh tai chinh cda RAL sé tré’ nén kha tét ddc biét so véi
ddi thd canh tranh 14 DQC. Kha ndng dat dwot doanh thu va
lgi nhudn theo ké hoach cao.

Gia trj s séach (d) 36,067 | 34,929 | 35,917 | 35,325

Xac dinh gia CP

Mac du RAL khong tlen hanh hoat dong diu tw tai chinh hay cac hoat déng kinh doanh khac va chi tap trung toan b ngudn lyc
vao linh vire san xuét kinh doanh chinh vi vay cé thé st dung dwoc phuo’ng phép dinh gia chiét khau ludng ti&n nhwng do chiing
t6i khdng c6 duoc ké hoach kinh doanh trong trung va dai han cia RAL vi vay chi xac dinh gia cé phiéu theo phwong phap twong
guan P/E va P/B.

Cac xac dinh P/E, P/B, EPS

Chung t6i xac dinh P/E va P/B dwa theo P/E cua thi truong, nganh va ban than doanh nghiép c6 didu chinh theo trong sé la quy
mo von trén thj trwdng.

EPS duoc xac dinh dya vao ké hoach vé loi nhuan sau thué clia RAL trong nam 2009 c6 diéu chinh khoang 35 ty dong thoi trong
nam 2009 RAL cling khdng tién hanh tang von.

Bién do an toan

Dé& dam bao mrc dd an toan cuia viéc xac dinh gia, ching téi tién hanh phan tich dé nhay vé&i cac bién dau vao bién dong 1a LNST
va P/E, P/B.

MUrc gia ctia RAL dwoc xac dinh sé ndm trong khoang ttr 30,000 ddng/cp dén 55,700 ddng/cp

Bang 3: Két qua dinh gia theo phwong phap P/E

Bién dong vé lgi nhuan (dvi: Triéu dong)
29,750 31,500 35,000 38,500 42,000
12.84 33,212 35,166 39,073 42,980 46,887
13.59 29,891 31,649 35,166 38,682 42,199
Bién déng vé P/E 15.10 29,891 31,649 35,166 38,682 42,199
16.61 32,880 34,814 38,682 42,550 46,419
18.12 39,456 41,777 46,419 51,060 55,702

Bang 4: Két qua dinh gia theo phwong phap P/B

Bién dong vé lgi nhuan (dvi: Triéu dong)

42,785 29,750 31,500 35,000 38,500 42,000

0.98 35,920 36,069 36,368 36,666 36,965

1.04 32,328 32,462 32,731 33,000 33,268

Bién déng vé P/B 1.15 32,328 32,462 32,731 33,000 33,268
1.27 35,561 35,709 36,004 36,299 36,595

1.38 42,673 42,850 43,205 43,559 43,914

Khuyen €ao: Bao cao phén tich dugc thure hign trén co so thu thap, téng hop, nghién ctu ter cac ngudn sé liéu, théng tin dang tin
cdy va chi mang tinh chét tham khao. Trong ban bao cao co thé thé hién quan diém ca nhan cda nguéi phan tich, che khong phai
I3 quan diém cda CTCP Chung khoan Phé Wall (WSS). WSS khéng chju trach nhiém déi véi bat cir rii ro truc tlep hay gian tiép
nao phat sinh tir viéc tham khdo hay sé dung nhing théng tin trong ban bao céo. Bao cao nay thudc ban quyén cia WSS, moi trich
dén tir bao céo nay phai duoc sw ddng y cia WSS va dé nghj ghi rd ngudn khi trich dan. Moi y kién déng gép va théng tin phan héi
xin g vé dia chi email: phantich@bantinphowall.com.vn



