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CONG TY CO PHAN DAU THUC VAT TUONG AN (DAU TUONG AN)

NOI DUNG CHINH THONG TIN CO PHIEU

Cong ty ding thir hai trong nganh dau thue vat tai Viét Nam. Déau

Tudng An hién 1a doanh nghiép c6 san lugng tiéu thu ding thir 2 trong nganh Ma ching khoan TAC
dau thuc vat Viét Nam voi san luong tiéu thy nam 2008 1a 127,7 nghin tin, San giao dich HOSE
chiém khoang 23% thi phan trong nim 2008 (giam so v&i muc thi phan 31% Gia thi truong 26.600
trong ndm nam 2007). Gid ky vong 33,659
Bién lgi nhuin giam va chi phi tai chinh ting manh trong nam 2008. Su Cao nhit 52 tuin 13.300
bién dong manh cia gié nguyén lié}l trong. nam 2008 da lam bién lgi nhuz_ig Thép nhét 52 tudn 87700
gop ctia Cong ty sut giam manh. Pong thoi trong nam 2008 Cong ty da phai .

chiu mot khoan 18 chénh 1éch ty gia kha 16n (48 ty ddng), din dén bién loi S0 luong CP (tr. CP) 18.9
nhuén hoat dong kinh doanh giam manh. Két qua kinh doanh nim 2008, M¢nh gia 10.000
doanh thu ca nam tang 16% nhung lgi nhuan rong da gidm téi 91% so vai Gié tri vén hoa (ty ddng) 505
nam 2007. EPS 2009 3.395
Dy bio két qua kinh doanh nim 2009. So véi cing ky nim 2008, doanh Gié tri s6 sach 17.792

thu cia Dau Tudng An trong quy 1/2009 giam 29%, lgi nhuan gdp giam
16%, va loi nhuan hoat dong kinh doanh giam t&i 77%. Nguyén nhan chinh 1a
do Coéng ty van phai chiu khoan 156 chénh 1éch ty gia kha 16n (8,7 ty dong).
Du béo nim 2009, Cong ty ¢ thé dat doanh thu khoang 2.690 ty dong va loi

PO THI GIA CO PHIEU

nhuén sau thué dat 64 ty ddng. Két qua du bao nay chua tinh dén nhiing bién T L
dong ty gia co thé phat sinh trong 3 quy con lai cua nam 2009. J°\ ) las
Ridi ro. V&i co ché s6 hitu va diéu hanh nhu hién tai, giita Dau Tuong An va L
Cong ty me (Vocarimex) tiém an nhiéu rui ro vé xung dot loi ich. Vocarimex Is

hién nay dong thoi vira 1a nha trung gian cung cip nguyén liéu, vira 13 mot

trong nhitng ddi thu canh tranh cua Cong ty. | h [ sk
[T . . 1}

Khuyén nghi dau tw. Két qua dinh gia (v6i ty 18 chiét khiu 17%) cho thiy Jan-2008  Mar-2008  May-2009
mirc gia hop 1y cua TAC khoang 33.600 ddng/ c6 phiéu. Ching t6i khuyén

nghi NAM GIU d6i voi ¢ phiéu TAC. Tuy nhién nha dau tu can luu y va

can nhic dén cac rui ro vé xung dot loi ich da néu trén.

THONG TIN TAI CHINH CO BAN

Pon vi: 1.000.000 dong

2006A 2007A 2008A 2009E 2010F
Téng tai san 547 837 687 713 759
Vén chu s6 hitu 264 361 309 340 379
Doanh thu thuin 1.515 2.554 2.960 2.692 3.076
Loi nhuan sau thué 46 126 12 64 82
EPS (ddng) 2.407 6.623 624 3.395 4.322
ROA 0,0% 18,2% 1,6% 9,2% 11,1%
ROE 0,0% 40,2% 3,5% 19,8% 22,8%
P/E (x) 11,05 4,02 42,65 7,84 6,15
P/B (x) 1,98 1,43 1,65 1,50 1,34

Ghi chii: Gid dé tinh chi s6 P/E va P/B la gid ngdy 14/5/2009

Doc ky khuyén nghi tai trang cudi bdo cdo phdn tich nay
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NGANH TINH LUYEN DAU THUC VAT VIET NAM

Nganh san xuit diu thye vat tinh luyén 6 toc dd ting truwéng twong ddi tot trong
nhitng nim qua véi toc do ting truong binh quan hang nim trong giai doan 2000-
2008 dat khoang 8,3%/nam.

San lwong dau thye vt tinh luyén ca nwée (nghin tin)
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Nguon: Tong cuc Thong ké, B6 Cong thwong, BVSC

Nguyén li¢u chiém ty trong I6m trong gia thanh san xuat. Nguyén liéu dé san xut
dau thuc vat tinh luyén 1a cac loai dau thuc vat thd duge san xuét tir cac loai qua va
hat c6 dau bang phuong phap ép va trich ly (co, dau twong, lac, dira, vimg, hudng
duong,...). Dau co va dau dau tuong hién 1a hai loai dau dugc san xuét va tiéu dung
nhiéu nhét trén thé gioi, ddy ciing 14 hai loai dau thyuc vét ré nhét hién nay. Nguyén
lidu dau thyc vat tho thudng chiém ty trong khoang 90% trong gia thanh san xuét ctia
cac cong ty tinh luyén dau thue vat Viét Nam.

Co ciu cac loai nguyén liéu diu thye vat trén thé gioi (vu 2007-2008)

N Loai khac
Dau Cco 13%
36%

Dau huéng duong
8%

Dau dau tuong
29%

Déu cai ddu
14%

Nguon: USDA, BVSC

Phu thudc viao ngudn nguyén li¢u nhap khiu. Do ngudn nguyén liéu trong nudc
chua dap ung dugc nhu cu nguyén liéu dau vao cho hoat dong san xuét dau thyuc vat
tinh luyén cua Viét Nam, nén da phan nguyén liéu hién nay phai nhap khau. Ty 1&
nhap khau nguyén liéu hién chiém khoang 85% tdng nhu cau nguyén lidu ding cho
sdn xuat.
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San xuét diu co va diu ddu twong trén thé gi6i (nién vu 2007-2008)

San xuat dau co San xuat dau ddu twong

Nguon: USDA, BVSC

Gia nguyén liéu diu thyc vat thd bién dong manh trong thoi gian qua. Giéng nhu
da phan cic loai hang héa khéc, trong thoi gian vira qua gia dau thuc vat tho c6 su
bién dong manh dudi cac tdc dong cia tinh hinh kinh té vi mo thé gidi. Gia dau thuc
vat tho da c6 sy tang manh trong nam 2007 va nua dau nam 2008, sau déy giam manh
vao nhitng thang cudi ndm 2008.

Bén canh nhiing tac dong vi mo6 anh hudng dén gia dau thuc vat thd, viéc mot s nude
déy manh hoat dong su dung dau thuc vat thd nhu mot dang nang luong sinh hoc
cling da gép phan lam cho nhu cau tiéu thu dau thyc vat tho ting 1én cao, kéo theo sy
tang gia clia mat hang nay trong nhiing nim qua (theo thong ké thi c6 khoang 19%
luong dau thuc vat hién dang dugc su dung lam nhién li€u sinh hoc).

Dién bién gia mot s6 loai dau thue vat (USD/tén)

Dau dau tuong Dau co

Nguén: USDA, BVSC
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Dau thwc vit ngay cang dwoc
st dung nhiéu dé lam nhién
liéu sinh hoc.

Ty 1§ dau thye vét sit dung 1am nhién li¢u sinh hoc trén thé gi6i
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Nguon: USDA, BVSC

Thi trudng dau thye vat tai Viét Nam da phin thudc vé cic cong ty con va cong
ty lién két ciia Cong ty Hwong liéu va My phdm Viét Nam (Vocarimex). Hién nay
hau hét cac san phém dau thuc vat trén thi truong Viét Nam dugc cung cép boi mot sd
it cac cong ty san xuét dau thuc vat trong nudc, trong do 98% thi ph'?m dau thuc vat
trong nudc thudc vé cic cong ty con va cong ty lién doanh cua Vocarimex
(Vocarimex la doanh nghiép nha nuéc, truc thuéc Bo Cong thuong).

Thi phin cac cong ty diu thue vat nim 2007
Golden Hope

Nha B¢
17%

Tuong An
31%

Tan Binh
11%
Cai Lan Khac
RIVZS 2%

Nguon: Bé Cong thiwong, BVSC
Mot s6 nhin hiéu diu thyce vat trong nuwéc

Cong ty diu thie vat Nhin hiéu sin phim

Cai Lan (Calofic) Simply, Neptune, Cai Lan
Dau Tuong An Cooking Oil, Van Tho, Omax
Golden Hope Nha Be Marvela, Ong Téo
Tan Binh Huong M¢, Soya, Vi Gia, Hao Vi, Lac Vi
Vocarimex Vocar, Soby, Bens 3

Nguén: BVSC téng hop
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Thi truwdng chinh 13 thi trwdng ndi dia. Thi trudng tiéu thy cia cac cong ty dau thuc
vat chu yéu la thi truong ndi dia, vdi quy mo thi truong hién tai khoang trén 560.000
tan/nam va toc do ting truong binh quan trong giai doan 2000-2008 13 8,3%/nam.
Dau thuce vat chu yéu duge tiéu dung tryc tiép boi ngudi tiéu thu cudi cing (chu yéu
dé chién xao thirc an) va tiéu dung gian tiép boi cac cong ty san xuat thye pham (banh
keo, my goi,...), trong do lugng dau thyuc vat tiéu dung tryc tiép chiém ty trong
khoang trén 75% tong san luong.

Ning lwe san xudt ciia cic cong ty hién di vuot qua nhu ciu tiéu thu. Trong 2
nam 2007 va 2008, hai cong ty dau thyc vat 1on nhat trén thi truong 1a Calofic va Dau
Tudng An di ting cong sudt san xuat 1én hon 2 1an (Calofic ting cong suat 1én 2,1 lan
tir nim 2007 va Dau Tuong An ting cong suét 1én 2,5 1an tir thang 11/2008). Néu toc
d6 tang truong quy mod thi trudng dau thyc vat trong nhitng nim t6i twong dwong véi
tbc do ting truong san luong trung binh trong giai doan 2000-2008 (CARG =
8,3%/nam), thi tong cong sut hién tai c6 thé dap ung duge nhu cau tiéu thu dau thyuc
vat dén nam 2013.

Cic doanh nghiép san xuét dau thwc vat tinh luyén

Cong ty Cong suit tinh luyén
(tan/nam)
Cty TNHH Déu thuc vat Cai Lan (Calofic) 345.000
Cty CP Dau thyc vat Tuong An 300.000
Cty TNHH Dau an Golden Hope Nha Bé 138.000
Cty CP Dau thyc vat Tan Binh 70.000
Vocarimex (NM dau thuc vat Vocar) 30.000
Tong s6 883.000

Nguon: BVSC tong hop

Xu huéng sir dung dau thue vat thay cho m& dong vat. Dau thyc vat va md dong
vat 1a hai loai san phém c6 thé thay thé cho nhau trong niu nuong thirc an va cung
cap chit béo cho co thé. Tuy nhién, dau thyc vat dang ngay cang duge sir dung rong
rdi hon va c6 xu huéng thay thé cho m& dong vat trong viéc ché bién thuc pham do
nhitng uu diém vuot troi cia dau thuc vat so véi md dong vat vé tac dong co loi ddi
v6i stic khoe con nguoi.

Theo cac chuyén gia dinh dudng, cac loai dau thue vat ¢6 loi cho stic khoe cua con
nguoi do hau nhu khong chira Cholesterol (hodc & mirc rat thap), trong khi m& dong
vat lai khong tét cho strc khoe do co ¢ ham lwong Cholesterol cao. (Cholesterol la
chat khéng c6 loi cho sire khde vi néu nong d@é Lipid va Cholesterol trong mdu cang
cao thi cang dé bi xo vita dong mach, cdc tiéu cau cang dé két dinh va cang hay c6
bién chung o ndo, vanh tim,...). Ngoai ra, trong mot s6 loai dau thuc vat con co
Tocopherol (Vitamin E), 14 chét c6 tinh chdng lai qua trinh 6 xy héa va lam giam qué
trinh 130 hoa ctia co thé con ngudi, trong khi m& dong vat khong co chét nay.

Mikc tiéu diung dau thyc vat ciia nguoi Viét Nam dang ¢ mire thap. Mic tiéu
dung dau thyc vat binh quan ddu nguoi cia Viét Nam lién tuc ting 1én trong nhiing
nam gan day véi tbc do tang trung binh 1a 11%/nam trong giai doan 2000-2007, tuy
nhién, muc tiéu dung dau thuc vat trung binh dau ngudi ciia Viét Nam van con dang &
mirc thap. Tiéu ding dau thyc vét binh quan dau ngudi Viét Nam (bao gom tiéu ding
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tryc tiép va san xuat cong nghiép) hién méi chi dat khoang 6 kg/ngudi/ndm, thap hon
nhiéu so véi mirc trung binh ctia thé gisi va cac nude dang phat trién khac. Dong thoi,
murc tiéu thu dau thyc vét ciia ngudi Viét Nam ciing dang & mic thip hon nhiéu so
v6i khuyén céo ctia To chirc Y t& Thé giéi (WHO), theo khuyén céo cia WHO thi
nhu ciu dau thyc vat cia co thé con ngudi 1a 13,5 kg/ngudi/nam.

Tiéu dung dau thwe vit cia Viét Nam Tiéu diung dau thwe vat thé giéi nim 2007
(kg/nguwoi/mam) (kg/ngwoi/mam)
04 249 242
177 18.9
4
25 11.2
I . I
0.7
0.3
V__ T - T T T r T T T T T

1990 1995 2000 2005 2007 ViétNam AnDo Trung QuicIndonesia Brazil TB thé gidi
Nguén: B6 KH&PT, Vocarimex, BVSC Nguén: USDA, BVSC

Thué nhap khiu cic san phdm diu tinh luyén. Nganh san xudt dau thyc vat tinh
luyén dang duoc bao ho bing cong cu thué quan. Theo cam két gia nhap WTO, thué
nhap khau dau thyc vat tinh luyén tai thoi diém gia nhap WTO 1a tir 30% dén 40%,
tuy nhién tir nim 2010 tro di, mirc thué suit nhap khau s& giam xudng con 15% dén
35% (tuy theo loai dau thyc vat).

Thué suét nhap khiu cac sin phadm diu thye vat tinh ché

Thue suat cam

Loai dau thuc vat két tai thoi diégm  LPuesuatcam  Thoi han cat
gia nhap ket cat giam giam
Dau dau tuong tinh ché 30% 15% 2010
Dau 6 - liu tinh ché 30% 20% 2012
Dau hat co tinh ché 40% 35% 2010
Dau hudng duong tinh ché 30% 15% 2010
Déu hat cai tinh ché 30% 20% 2012
Dau lac tinh ché 30%
Dau dira tinh ché 30%

Nguén: Bo Tai chinh, BVSC

Du bao nhu clu tiéu thu dau thwe vat. Mac du viéc sur dung dau thyc vat ctia Viét
Nam di tang kha nhanh trong nhitng nam gan day, nhung van thip hon so véi trung
binh ciia thé gidi va cac nuéc dang phat trién. Do vy, tiém ning trong tuong lai cia
nganh dau thyc vat con rét 16n - Theo du bao cua Bo Cong thuong trong Béo cdo quy
hoach phat trién nganh dau thyuc vat Viét Nam thi san luong dau thyuc vat nam 2010 s&
dat khoang 638.600 tin, twong dwong véi toe d6 tang truong nhu cau sir dung trong
giai doan 2008-2010 1a khoang 6,8%/nam.
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CONG TY CO PHAN DAU THUC VAT TUONG AN

Hoat dgng san xuét kinh doanh chinh ciia Ddu Twong An la san xuat cac dau thuc
vat. San pham cua Cong ty chia thanh 4 nhém san pham gém: dau chién xao, dau dic
(magarine, shortening), dau salad va dau dinh dudng, trong d6 chii yéu cia Cong ty 1a
cac loai dau chién xao.

Co ciu doanh thu dau thye vt tiéu thu

DAu salad
9%

Dau dic
13%

. \/_Déu dinh dudng
Dau chién xao 1%

T7% .
’ Sp phu, phé

pham
0.29%

Nguon:Dau Twong An (Bdn cdo bach nam 2006), BVSC

Ning lwe san xuét. Trude nam 2008, Dau Tudng An c6 2 nha may tinh luyén dau
(nha may diu Tudng An va nha may dau Vinh) véi tong cong sudt 120.000 tAn/nam.
Dén cudi nam 2008, Cong ty da hoan thanh va dua vao sir dung Nha may dau Phu My
v6i cong sudt 180.000 tan/nam, nang tong cong suat san xuat 1én 300.000 tan/nam.

Nguyén liéu chiém ty trong 16m trong 16m trong gia thanh san xuét va phan lém
phai nhip khiu tir nwée ngoai. Cac loai nguyén liéu ma Dau Tuong An sir dung 1a
céc loai du thuc vat thd nhu: dau dau tuong, dau lac, dau ving, dau co, canola, dau
hat cai... Ty trong nguyén li¢u trong tong chi phi san xut cia Cong ty hién chiém
trén 90% trong tong chi phi san xuat va hau hét phai nhap khau tir nudc ngoai (Cong
ty me nhap khéu nguyén liéu va ban lai cho Dau Tudng An). Vi thé, nhitng bién dong
vé gia nguyén liéu thé gisi va ty gia VND/USD sé& c6 anh hudng trong yéu dén hoat
dong kinh doanh cia Cong ty.

Co cau chi phi sin xuat

2008 I B Nguyén vt liéu

Nhan cong
I ® Khéu hao
B Dich vy mua ngoai
I Chi phi khac

2007

2006

Nguoén: Dau Twong An, BVSC

Nguy co' tiém 4n xung dot lgi ich véi cong ty me. Cong ty me clia Dau Tudng An la
Vocarimex. Vocarimex dong thoi vira 1a nha cung cdp nguyén lidu, vira 1a dbi tha
canh tranh cua Dau Tuong An. Vocarimex hién nim gitt 51% cd ph?m ciia Dau
Tuong An; Vocarimex hién dang san xuét dau thuc vat tinh luyén c6 thuong hiéu
Vocar va ndm giit ¢6 phan tai nhiéu cong ty dau thuc vat 16n; nhung lai 13 dau mbi
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nhap khau nguyén liéu tir nudc ngoai sau d6 ban lai cho Dau Tudng An.

Ty 18 s& hitu ciia Vocarimex trong cac cong ty diu thue vt

Cong ty Ty 1€ sé hitu ciia Vocarimex
Cty TNHH Dau thyc vat Cai Lan (Calofic) 32%
Cty CP Dau thyc vat Tuong An 51%
Cty TNHH Déu dn Golden Hope Nha Bé 49%
Cty CP Déu thyc vat Tan Binh 51%

Nguén: BVSC tong hop

Thi trweong tiéu thu chii yéu 1a thi trwong trong nwéc. Thi trudng tidu thu cha yéu
cac san pham dau thyc vat cia Cong ty chii yéu 1a thi trudng trong nudce (khoang 98%
doanh thu tir thi truong trong nudc). Dau Tuong An hién 1a doanh nghiép ding thi
hai trong nganh (sau Calofic) véi thi phan noi dia nam 2007 1a 31%.

Thi phén diu thyc vt nim 2007
Golden Hope

Nha Be
17%

Tuong An
31%

Tan Binh
11%

Cai Lan

39% Khac

2%

Nguén: Bé Cong thwong, BVSC

San lwong tidu thu ciia cic cong ty dau thwe vat (1.000 tin)

Nam 2006 ®Nam 2007

231
147 139 163
88
57 . 68 60
Cai Lan Tudng An Golden Hope Tén Binh
Nha Bé

Nguon: Bé Cong thwong, BVSC

Séan lwong tiéu thu giam 22% trong nim 2008. San lugng tiéu thy ciia Dau Tudng
An trong nim 2008 di giam xudng con 128 nghin tan, giam 22% so v6i nam 2007 va
chi dat 71% so voi ké hoach dé ra. Vi san luong dau thyuc vat toan nganh nam 2008
wéc dat khoang 560 nghin tin thi thi phan ctia Dau Tudng An hién chi con dat khoang
23% (trong khi ndm 2007 thi phan cta Cong ty 1a 31%).

San lwong diu thye vt tidu thu ciia DAu Twong An (1000 tin)
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163
139

2005 2006 2007 2008
Nguon: Dau Twong An, BVSC

TINH HINH TAI CHINH

Chi phi tai chinh cao chii yéu do 16 chénh 1¢ch ty gia. Chi phi tai chinh cia Cong ty
trong nam 2008 1a 50,3 ty dong, trong khi nhitng nam trudc con sd nay chi dao dong
trong khoang tir 1 — 3 ty dong. Nguyén nhan chii yéu 1a do trong nim 2008, Cong ty
d3 phai chiu mot khoan 15 ty gia kha 16n 1a 48 ty dong (trong d6 15 chénh l1éch ty gia
da thuc hién 13 45,1 ty dong, 16 chénh léch ty gia chua thuc hién 13 3 ty dong).

Khoan 16 ty gid néu trén ngodi nguyén nhan do bién dong 1y gid trong nam 2008, diéu
ddng lwu y ¢ day la Cong ty da phdi thanh todn tién nguyén liéu cho Vocarimex theo
ty gia Vocarime dwa ra. Trong triecong hop Cong ty dwoc thanh todan theo ty gia niém
yét ciia Ngdn hang Ngoai thuong Viét Nam thi mirc 16 chénh léch ty gid sé chi con 9,8
1y dong (giam 38,4 1y dong so véi thuc té).

Chiém dung von tir Vocarimex. Mic du quy md doanh thu 16n, nhung ty 18 du trit
hang t6n kho ciia Dau Tuong An lai & mirc rt thip. Pong thdi Cong ty lién tuc co
khoan Phai tra ngudi ban 16n (thuong tir 200 dén 300 ty va cha yéu 1a phai tra
Vocarimex) trong khi tai khoan Tién va tuong dwong tién lai twong ddi doi dao. Nhur
vay ¢o thé théy Déu Tuong An hién dang nhan duoc su hd tro twong dd6i manh vé
ngudn vén luu dong tir phia Vocarimex.

Bién lgi nhuin gizm manh trong nira cudi nim 2008 va phuc hoi trong Quy
1/2009. Do anh hudng cua chi phi nguyén li€u ting cao nén bién 1gi nhuén gép nam
2008 chi dat mirc 5%. Tuy nhién, quy 1-2009, bién lgi nhuan ciia Cong ty da phuc hoi
tro lai va dat mue 11%, twong duong bién lgi nhuan ctia cac nam qua khir. Méc du
vay, bién loi nhuan tir hoat dong kinh doanh van dang & mirc thép do Cong ty tiép tuc
phai chiu cac khoan 15 ty gia 16n trong nhitng thang dau nim 2009 (15 ty gia 8,7 ty
ddng trong quy 1/2009).

Bién lgi nhuan gop va Bién lgi nhuin hoat dong KD

20% -  =——Bién lgi nhuén gop == Bién 191 nhuan hoat dong kinh doanh
10% -
0%
-10% A
-20% -
2005 2006 2007 Q1-2008  Q2-2008  Q3-2008  Q4-2008  Q1-2009
Nguén: Dau Twong An, BVSC
Loi nhuén theo nim (ty dong) Loi nhuén theo quy (ty dong)
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Loinhuan gép ™ Lgi nhudn rong B Loi nhuan gdp Loi nhuén rong
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Nguén: Dau Twong An, BVSC

RUI RO

Riii ro tir xung dét loi ich véi Cong ty me. V&i co ché nhu hién tai, khi ma Cong ty
me dong thoi 14 nha cung cip nguyén liéu cho Cong ty va ciing 1a mot trong nhiing
dbi thu canh tranh ciia Cong ty, diéu d6 c6 thé s& tiém 4n nhitng mau thuén loi ich.
Thong thudng trong nhitng quan hé ma Cong ty me c6 quyén chi phdi 16n, khi xay ra
cac xung dot loi ich thi loi thé s& thudc vé Cong ty me.

Riii ro tir sy bién dong gia nguyén liéu va ty gia. Nguyén liéu chiém ty trong trén
90% trong gia thanh san xuat cia Cong ty, nén sy bién dong cua gia nguyén liéu trén
thé gidi s& c6 anh hudng 16n toi tinh hinh hoat dong kinh doanh ciia Dau Tuong An.
Néu gia nguyén lidu ting cao trong khi gid dau ra kho co thé diéu chinh ting twong
g, thi bién loi nhudn ciia Cong ty s& bi suy giam. Pdng thoi su bién dong ty gia
cling c6 tic dong manh dén két qua hoat dong kinh doanh cta Cong ty.

PINH GIA

Cac gia dinh co ban:

- San luong tiéu thy cua TAC nam 2009 dy kién dat 162.000 tin, twong duong ké
hoach san luong nim 2009 ctua Dau Tudng An dua ra.

- Tbc @6 ting trudng san luong tiéu thy ciia Dau Tudng An giai doan 2010-2015
du kién dat 6,8%/nim (twong duong véi du bao tc do ting truong tong nhu cau
tiéu thu dau thuc vat cia B Cong thuong). Giai doan 2016 - 2020, téng nhu ciu
dau thuc vat dugc dy bao s& tang khoang 6%/nam.

- Bién loi nhuan cua Dau Tuong An tor nam 2009 tro di dy kién s& duy tri & mirc
trung binh ctia 4 nim gan nhat.

Két qua dinh gia:

M6 hinh dinh gid Gia Ty trong
FCFE (g = 5%, COE = 17,3% ) 40.687 30%
FCFF (g = 5%, WACC = 16,5%) 27.194 35%
DDM (g = 5%, COE = 17,3%) 34.100 35%
Gia binhquén 33.659




CONG TY CO PHAN DAU THUC VAT TUONG AN Thing 5/2009

PHU LUC

KET QUA KINH DOANH (tri¢u dong)

2006A 2007A 2008A 2009E 2010F
Doanh thu thuin ban hang va cung cip dich vu 1.515.469 2.554.228 2.959.678 2.691.900 3.075.836
Gi4 vbn hang ban 1.381.676 2.342.189 2.804.703 2.469.637 2.821.872
Loi nhuin gop ban hang va cung cip dich vu 133.793 212.039 154.975 222.263 253.963
Doanh thu hoat dong tai chinh 19.210 23.675 30.275 3.768 6.240
Chi phi tai chinh 3.782 1.235 50.382 16.338 10.998
Chi phi ban hang 84.839 80.478 104.050 110.050 125.746
Chi phi quan 1y doanh nghiép 20.087 28.772 27.093 30.215 34.524
Logi nhuén tir hoat dgng kinh doanh 44.296 125.230 3.726 69.428 88.935
Thu nhép khac 1.397 511 10.618 4.226 4.829
Chi phi khac - 29 4 11 13
Loi nhuédn khac 1.397 482 10.615 4215 4.816
Téng loi nhuin ké toan truéc thué 45.693 125.712 14.340 73.643 93.751
Chi phi thué thu nhap doanh nghiép hién hanh - - 2.502 9.205 11.719
Chi phi thué thu nhap doanh nghiép hon lai - - - - -
Loi nhuin sau thué thu nhip doanh nghiép 45.693 125.712 11.838 64.437 82.032

BANG CAN POI KE TOAN (triéu dong)

2006A 2007A 2008A 2009E 2010F
Tai san ngin han 263.111 601.396 405.554 450.136 514.337
Tién va cac khoan twong duong tién 115.279 364.229 80.084 154.851 176.937
Céc khoan d4u tu tai chinh ngén han - 50.000 - - -
Céc khoan phai thu ngén han 28.062 28.187 29.147 39.065 44.637
Hang ton kho 115.082 151.885 269.484 244.072 278.883
Tai san ngén han khac 4.689 7.096 26.838 12.148 13.881
Tai san dai han 250.187 235.665 281.412 263.098 244.784
Céc khoan phai thu dai han - - - - -
Tai san c¢b dinh hiru hinh 51.516 44.432 135.287 237.227 219.426
Tai san c6 dinh v6 hinh - 21.323 20.681 20.169 19.657
Chi phi xay dung co ban do dang 66.687 159.744 119.742 - -
Céc khoan dau tu tai chinh dai han 131.984 1.984 1.610 1.610 1.610
Tai san dai han khac - 8.182 4.091 4.091 4.091
TONG TAI SAN 513.298 837.061 686.965 713.233 759.121
No phai tra 283.303 475.621 377.704 373.125 379.742
No ngén han 251.401 372.170 299.227 302.400 316.778
No dai han 31.902 103.451 78.477 70.725 62.964
Vén chii sé hitu 264.105 361.440 309.261 340.108 379.379
Vén chu s6 hitu 255.565 353.840 306.855 337.702 376.972
Ngudn kinh phi va quy khac 8.541 7.600 2.406 2.406 2.406
TONG NGUON VON 547.409 837.061 686.965 713.233 759.121
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Trang nay dwoc dé trong

12



CONG TY CO PHAN DAU THUC VAT TUONG AN Thing 5/2009
Tét ca nhitng thong tin néu trong bao céo nay di dugc xem xét cin trong, tuy nhién Cong ty C6 phan Ching khoan
Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi véi tinh chinh x4c cta nhing thong tin duoc dé cap
dén trong bao cdo nay. Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cia cic chuyén
vién phan tich ma khong dai dién cho quan diém cua BVSC.

B4o céo chi nhdam muc tiéu cung cdp thong tin ma khong ham ¥ khuyén ngudi doc mua, ban hay nim giit ching
khoan. Ngudi doc chi nén sir dung bao céo phén tich nay nhu mot ngudn thong tin tham khao.

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

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh
Diachi:  S6 8 Lé Thai To, Hoan Kiém, Ha Noi DPiachi: 11 & 72 Nguyén Cong Trir, Quan I, TP
Tel: 84-4-928 8080 Ho Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BOQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

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

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Vil Thi Mai maivt@bvsc.com.vn L& Chi Thanh thanhlc@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Nguyén Tudn Anh anhnt@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Hoang Ho Phti phuhh@bvsc.com.vn
Vi Phuong Nga ngavp@bvsc.com.vn
Nguyén Phi Hiing hungnp@bvsc.com.vn
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