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> TRC: Doanh thu va Lei nhuan Q1/2014 déu giam so vé&i

cung ky 2013

Dau ra twong dbi 6n dinh 1a didm manh cta TRC. Khodng 70% san lwong cao su
dwoc tiéu thy trong nwéc véi co s& khach hang Ién va uy tin nhw Bém Kim ban,
CTCP VRG Khai Hoan. 30% san lwong dau ra con lai dwoc xuét khdu sang thi truong
truyén théng 1a Indonesia, tranh khéi sy phu thudc vao thj treong Trung Quéc. Bén

Nganh Cao su thién nhién co g e IR Lo ey e o S
SLCPLH 29.125 tridu CP cirz?tdo, VGL Icy! theﬂ sé& thutlrl: vbuotrj cgy ‘tre,CTRC h\l/th(;\(l) na?\ijsg?t la 2.14 tan/ha, cao
5 .\ nhat trong s6 cac cong ty thudc tdp doan Cao su Viét Nam .
GTVH (ty) 1,049 ty VND
TRC cong bé KQKD n&m 2013 véi DTT dat 671.3 ty ddng (-26% y-0-y). M&c du TRC
Gia hién tai 36.0 1 né lwc gidm chi phi ban hang va chi phi QLDN, tuy nhién doanh thu gidm manh trong
Gia myc tieu 36.0 GIV Q4/2013 (-27.5% y-0-y), ddng thei chi phi tai chinh trong quy ny cling téng dot bién
Ién 8.9 ty dong khién tong chi phi tai chinh ca nam tang hon 9 ty dong (+170% y-0-y)
I& nguyén nhan chinh khién LNST c& ndm 2013 giam 34.4% y-o-y, twéng (ng dat
228.4 ty dong.
50 ¢ Q1/2014, DTT ctia TRC giam 23.3% y-0-y con 141.4 ty ddng. Ddng thoi ty 1& gia
c. vbn/DT ciing tang ti» 74.2% |én 87% khién cho LN gbp gidm manh 61.5% y-0-y con
18.3 ty ddng. Tuy nhién LNST giam nhe hon & mlrc 9.6% y-0-y dat 43.4 ty ddng, chl
401 yéu nho vao sy tang manh tir DT tai chinh 12 LN khac (107.8% va 235% y-0-y), 1an
35 - lwot dat 12.8 ty ddng va 27.8 ty ddng. Trong ndm nay, TRC tri&n khai dw &n mé& rong
- dién tich tai Campuchia mang dén tiém nang tang trwéng DT va LN cho cong ty trong
dai han.

VRG danh gia thi trwdng tiéu thu cao su thién nhién van chwa thé tang trwéng manh
20- trong nam 2014, trong khi ngudn cung ngay cang ting cao, vi vay gia ban mi cao su
S 03/12 12/12 1013 dw kién sé& giam dang ké tlr 53 triéu ddng/tdn xubdng dwdi mirc 50 triéu ddng/tén.
Theo IRSG, tinh dén cudi thang 3/2014, lweng cung da vwot cau téi 149 nghin tan.
Do d6 v&i ké& hoach san lwong tiéu thu 12,950 tan (+7% y-0-y), TRC dw kién téng DT
tang 13.1% y-o-y, dat 759 ty déng, LNTT giam 34.4% y-o-y, dat 173.4 ty dong.

20 -
o O

Chi mét sb it cac DN Ién c6 hop dong dai

Chi tiéu tai chinh chi yéu

han tai cac thi tru«"yng nxhu’ Dlrc, Hoa Ky 9(’) 12Q4 1301 13Q2 1303 13Q4 14Q1
murc t!éu thu kha tot va on dinh, ch lai phan Doanh thu 331 Toa 03 195 520 a1
I&n deu dat mirc KHKD 2014 thap hon so . B
v6i nam truéc. Theo d6 nam 2014, DTT TRC =91 Nhuangop 121 a7 i 62 12 18
woc tang nhe 3.34%, dat 694 ty ddng, LNST  Loi nhuan kinh doanh 106 39 ! 53 62 11
dat 148 ty ddng (-35% y-0-y). Loi nhuan trwéc thué 135 54 58 58 88 53
Lairong 119 48 45 53 78 43
Két thic Q1/2014, tién va twong duong tién  Tién va twong duong tién 559 684 488 491 591 742
ti{ép tuc duy tri & méc on dinh, dat 742 ty |Tai san khac 933 1,050 1,222 1,309 1,343 1,154
dong. Bong thoi ty 1€ ng/VCSH cling giam tr  Téng tai san 1,492 1,735 1710 1,800 1,934 1,895
38}\% ‘CU6i ‘ném‘.20]’.3 Xuc")’ng’ con 31%, cho C6ng no 189 374 400 437 531 449
thay tinh hinh tai chinh kha tich cwec. Vén chii s& hivu 1,303 1,360 1,310 1,363 1,403 1,447
Vay no gidm, dong thei VCSH téng khién hé MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E
so D/E hiéq gidm so v&i mrc cudi nam 2013 Mét sb cong ty cung linh vuc hoat déng
(0.31x), thap hon so v6i muc trung binh  Fpop 42.1 400 168499 8187 4.9 0.7 021
nganh (0.33x). Theo nhv m&c LNST 2014
woc dat, EPS s& dat muc 12 5097 déng, HRC 17.3 45.3 781.92 4,833 9.4 1.6 0.37
glém 35% so Vé’l mL']’C 7,893 déng ném 2013 PHR 78.5 27.1 2,127.08 5,238 5.2 1.0 0.45
TNC 19.3 11.0 211.75 1,375 8.0 0.7 0.06
TRC 29.1 36.0 1,048.50 7,684 4.7 0.7 0.31

Theo phwong phéap dinh gia so sanh nhiéu - . - - - - -
chi s6, mtrc gia hop Iy ctia TRC la 36.000 - . : . . . :
ddng/CP, khuyén nghi "NAM GIU™" d6i voi

CP TRC. Chi sé binh quan nganh

Cao su thién nhién

5,855.00 5,851 5.4 0.9 0.33
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» Tang trwong DT/LNST » Co ciu LNTT Q1/2014
Ty déng
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» Co ciu No phai tra/VCSH » Tang trwédng EPS/Gia
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TRC
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 758 1,195 908 671 Tai san lwu dong 578 902 955 1,138
Gia vén hang ban (432) (701) (611) (475) Tién va twong duwong 441 675 559 591
Lai gop 326 495 297 196 DAu tw t.chinh ng.han 10 33 210 292
Chi phi ban hang () 9) (8) 5) Cac khoan phai thu 35 67 104 145
Chi phi quan ly (57) 47) (34) (27) Tén kho 86 125 76 95
Loii nhuan hoat dong 261 439 256 165 Tai san lwu dong khac 6 3 6 16
Chi phi khéc (rong) 14 55 79 59 Tai san c¢é dinh / dai han 477 569 537 796
- Thu nhap khac 24 63 91 73 Phai thu dai han - - - -
- Chi phi khac (10) 9) 12) 13) DAu tw t.chinh dai han 138 147 184 183
EBIT 275 493 334 224 May mac, thiét bi (rong) 259 259 248 244
Chi phi tai chinh (rong) 30 75 56 42 May mdc, thié bi (d.dang) 76 92 104 366
- Thu nhap tai chinh 33 77 59 51 Dau tw BDS dai han - - - -
- Chi phi tai chinh (3) ) (3) ) Tai san dai han khac 3 71 0 3
+ Chi phf 1ai vay 3) 2 1) 1) TONG TAI SAN 1,055 1,471 1,492 1,934
LNR trwéc thué 305 568 390 266 Céng ng 288 344 189 530
Thué TNDN (30) (53) (42) (36) No ngén han 264 330 184 528
LNR sau thué 275 515 348 230 No dai han 24 14 5 2
Loi ich thiéu sb - - - - Vén chu s& hivu 767 1,127 1,303 1,404
LNR sau lgi ich thiéu sé 275 515 348 230 Vén gép CSH 300 300 300 300
Céc quy 287 467 748 956
Loi nhuan chwa p.phéi 204 384 299 192
Khac (24) (24) (44) (44)
Loi tich cb dong thiéu s6 - - - -
TONG VON CHU SO HI'U 1,055 1,471 1,492 1,934
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 27 52 35 23 Tang trwdng
Piéu chinh Doanh thu thuan 57.7% -24.1% -26.0%
+ Khéu hao 186 13 8 3 Loi nhuan gop 51.9% -40.0% -33.8%
+ Dw phong 46 38 (59) 11 Loi nhuan rong 87.6% -32.4% -34.0%
+ Loi ich thiéu sb 0 0 0 0 Téng tai san 39.5%  1.4%  29.6%
+ Danh gia lai tai san 0 0 0 0 Vén chi sé hiru 46.9% 15.6%  7.8%
+  Chi phi tai chinh rong (33) (82) (62) (48) Kha ning thanh toan
Tién tir hoat dong k.doanh 588 538 213 147 No ngén han 2.19 2.74 5.20 2.15
- Tang dau tw may méc (522) (28) (10) (261) Thanh toan nhanh 1.87 2.36 4.79 1.98
- Tang dautw TCSD 0 0 0 0 Tién mat 1.71 2.15 4.19 1.67
- Tang dau tw TC ng.han (20) (22) 177) (82) Hoat déng
- Téng dau tw TC d.han (139) 9) (37) @) Véng quay tién mét 1.72 1.77 1.63 1.14
- Tang khac 3) (68) 71 3) Vong quay khodn p.thu 34.00 47.21 12.57 84.94
Tién tw hoat déng dau tw (674) (128) (153) (353) Vong quay ton kho 5.05 5.59
Tién ty do (86) 411 60 (206) Don bay tai chinh
- Chtwcdatra 223 (161) (153) (129) No/Téng tai san 27.3% 23.4% 12.6% 27.4%
Tién sau tra cé tirc 137 250 (93)  (335) No/Vén chi s& hiiu 0.37 0.31 0.14 0.38
+ T&ng gop von cb phan 300 0 0 0 Hé s6 tra chi phi lai vay 101.14 238.53 116.12  30.16
+ Tang gop vén khac 0 0 0 0 Kha nang sinh loi
+ Téang khac 0 0 0 0 Ty suét 1ai gop 42.9%  41.4% 32.7%  29.2%
- Tang cb phiéu quy (24) 0 (20) 0 Ty suét lai hoat déng 34.4% 36.7% 28.2%  24.5%
+ Tang no 35 (22) 4) 367 Ty suét lai rong 36.2% 43.1% 38.4% 34.2%
Tién tir hoat déng t.chinh 534 (182)  (77) 238 Loi nhuan/Téng tai san 26.0% 35.0% 23.3% 11.9%
Tién trwéc ch.léch t.gia 447 228 117) 32 Loi nhuan/Vén CSH 35.8% 45.7% 26.7% 16.4%
+ Chénh l&ch ty gia (6) 5 1 (0) Tién HDKD/Téng TS 55.7% 36.6%  14.3% 7.6%
Dong tién mat rong 441 234 (116) 32 Chi s6 khac
Tién mét dau ky 0 441 675 559 Loi nhuan/Cd phiéu 924  17.40 11.84 7.89
Tién mat cudi ky 441 675 559 591 Gia tri sb sach/CP 25.83 38.08 4430  48.22
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi
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hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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