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TONG QUAN

Cong ty c& phan Cao su Théng Nhéat 1a 1 trong 4 cdng ty niém
yét thudc nganh cao su thién nhién va thuéc Tap doan Cong
nghiép Cao su Viét Nam;

Quy mo dién tich vudn cao su, tai san, von chua s hitu, doanh
thu va Igi nhuan nho nhat trong s6 04 cong ty niém yét;

Toc do tang trudng san lugng khai thac va tiéu thu cao su, téc
ddé tang trudng clia cac chi tiéu tai chinh nhu tai san, von,
doanh thu, Igi nhuan giai doan 2004 - 2007 & mdc trung binh so
V@i cac cong ty trong nganh;

Doanh thu tir mi cao su chiém khoang 50-60% tng doanh thu,
trong d6 xudt khdu cao su chiém khoang 30-40%, con lai 13
doanh thu ttr thi truGng noi dia;

Cudi nam 2006 va 2007, coéng ty bi thiét hai nang do con bao
sd 9 (thang 12/2006), 183,47 ha vudn cdy (chiém 10% tong
dién tich vudn cy) va gan 100 ha cao su budc phai thanh ly dé&
tai canh;

Cling nhu toan nganh cao su thién nhién, TNC da hét quy dat
d& md rong vudn cdy, tuy nhién, cdng ty da c6 cac du an trong
cao su g Lao va Campuchia;

N&8m 2006, ty 1& cdy cao su & dd tudi cho nidng sudt ml cao
nhat chiém 41% - ding th( 2 trong 4 cong ty niém yét. biéu
nay gilp TNC c6 Igi thé trong ngdn han; tuy nhién, trong dai
han néu TNC khdng c¢6 bién thap thay thé& va b6 sung phu hdp,
cobng ty co kha nang gap rui ro vé san lugng khi nhitng vuan
cady nay budc qua thdi ky sung man, han nira quy mo6 clia TNC
tuang déi nho.
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Théng tin cd phiéu TNC
Tén cong ty: CTCP Cao su Théng Nhat

Tén tiéng Anh: Thong Nhat Rubber JSC

VDL (30/6/08): 192,5 ty VND
San niém yét: HOSE
M3 chirng khoan: TNC
Ca cdu s6 hitu dén 29/08/2008:
45%
4%

H Nudc ngoai

H Nha nudc
Cb dong khac
Chi tiéu 2006 2007
Dién tich khai thac (ha) 1.639,37 1.557,93
Nang suat (tan/ha/ndm) 1,535 1,372
San lugng san xuat (tan) 2.500 2.138

Ty 1& ciy cao su trén 18 tudi cac cong ty

41%

04 1 45%
34%

17%

DPR HRC TNC TRC
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Théng tin c6 phiéu TNC
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Dién bién gia c6 phiéu TNC so véi Nganh cao su thién nhién va VnIndex

Vnlndex —TNC

Nganh cao su

0 T T T T
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Chi s6 Nganh cao su thién nhién bién dong kha tugng dong véi xu hudng cla Vnindex, nhitng thang dau nam chi s6 nay bién
ddng dudi mic chi s8 chung toan thi trudng, nhung dén dau thang 6, chi s8 nay vugt 1én khi thj trudng tich cuc trd lai. C6 phiéu
TNC cé xu thé& tuong tu, tuy nhién cd phiéu TNC thudng bién ddng dudi miic nganh va cua toan thj trudng, nguyén nhan: (i)
TNC c6 quy mé nhd nhat trong cac cong ty cao su trén san; (ii) so vdi cac cong ty cung nganh, TNC hoat dong vdi hiéu qua thap
nhat nganh; (i) d6 tusi vudn cdy cao su clia cong ty dang budc qua tudi cho mu nhiéu nhét; (iv)cdng ty biét thiét hai ndng tir

cdn bdo s6 9 ndm 2006 lam thiét hai ndng vuan cay cao su, do dé lam giam Igi nhuan.

30/07/08

Ngubdn: KLS Research
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PHAN TICH TAI CHINH

TONG DOANH THU

a

LOI NHUAN
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TY SUAT LOT NHUAN
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Mac du doanh thu ndm 2007 tang so vd&i nam 2006,
nhung Igi nhuén trudc thué cia TNC lai giam dang ké,
do: (i) doanh thu t&ng Ién khéng dang k& trong khi chi
phi gid von va chi phi quan ly doanh nghiép déu tang; (ii)
trong ndm 2007 con phét sinh khoan 16 do chénh l&ch
gitra thanh ly vudn cdy va gia tri con lai cia vudn cay;
(i) trong n&m con phat sinh khoan chi phi khac dé& thanh
ly vudn cay tugng dai I6n.
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LN HDKD chinh/ Doanh thu ~ ====== LNTT/ Doanh thu

~

Doanh thu tang binh quan 13%/ndm giai doan 2004-2007,
mUrc tdng nay thap han so véi cac céng ty trong nganh nhu
DPR, HRC va TRC (trung binh 15-20%).

Doanh thu tir hoat dong cao su chiém khoang 50-60% t6ng
doanh thu, con lai la tir diéu, bong vai, thirc an gia suc, mi lat,
bép va gb.

Nam 2007, doanh thu tdng 27,97% so vdi nam 2006 mac du
cong ty gap kho khan do can bao sd 9 cudi ndm 2006. Doanh
thu t&ng chl yéu tir hoat dong kinh doanh san phdm ndng san
nhu: ngd, san, diéu nhan ..., ndm 2007 dat 83 ty dong — tang
hon 50 ty so véi 2006.
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LN HPKD chinh ~ =------ Loi nhuan trude thué

Ty sudt Igi nhudn giai doan 2004-2007 it bién dong, xoay
quanh 20-25%. Lgi nhuan trudc thué/doanh thu nam 2007
thap hon Igi nhudn tir hoat dong kinh doanh chinh do trong
ndm phét sinh 16 do chénh I&ch gilfa thanh Iy vudn cay va gia
tri con lai clia vuan cdy, cong thém chi phi thanh ly vuon cay.
Ty € gid von/doanh thu cla TNC cao nhdt trong nganh, tuy
nhién ty 1€ nay dugc cai thién dan qua cac nam .

Nam 2005 2006 2007
GVHB/TDT 74,97% 70,49%  71,86%

Chi phi ban hang/TDT 0,66% 0,74% 0,70%
Chi phi QLDN/TDT 2,67% 4,28% 5,03%
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CO CAU TAI SAN
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Na8m 2005, tdng tai san cla cong ty tdng manh — han
100%. Giai doan 2006 — nay, chi tiéu nay it bi€n dong, do
tai san c6 dinh chu yéu cla cong ty la vudn cay cao su it
bién dong: (i) quy dat cta cong ty da hét, khdng thé mé
rong vuon cady; (i) vuon cdy cao su cia TNC bat dau
budc qua thdi ky sung man, dién tich khai thac sé giam
dan; (iii) cu6i nam 2006, thién tai gay thiét hai 10% dién
tich vuGn cay, do vay nam 2007 tai san cd dinh cta cong
ty ti€p tuc giam.

Tai san thanh khoan nhanh ctia cdng ty cha yéu la tién —
day 13 d3c diém chung cla cac céng ty cao su thién
nhién.
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W Tién & tvong duong tién
Vay ng ngin han
— TS thanh khoan nhanhrong

Phai thu ngén han
Phai tra ngéin han

Cac chi tiéu vong quay cla cong ty déu kha cao trong giai
doan 2004-2007 so vdi cac cong ty trong nganh.

Vong quay hang ton kho gidm manh nam 2005 do
nguyén vat liéu ton kho tang, tuy nhién chi tiéu nay lai
tang déu trong nam 2006 va 2007 do hang ton kho giam.
vong quay phai thu giam dan trong giai doan 2004-
2007. Nam 2006-2007 chi tiéu nay gidam do khoan phai
thu khach hang tang cao.

Vong quay phai tra cling cé xu huéng tuong tu vong
quay cac khoan phai thu. Su gidm xudng cla chi tiéu nay
trong 2 ndm 2006-2007 la do khoan phai tra phat sinh tir
viéc 8 phan héa ctia TNC.
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B TSCD vo6 hinh TS dai han hiru hinh

Ty I€ ng/vdn chu sd hitu ciia TNC & mUc trung binh so vdi cac
cong ty trong nganh, binh quan 20%/nam. Ng cla cong ty
phét sinh chd yéu tur phai trd noi b va phai trd Nha nudc,
nam 2006-2007, phat sinh dot bién khoan phai tra khac tir ¢6
phan hda; ng vay khdng dang k&. Véi lugng tién mét duy tri &
mUc cao, kha ndng thanh toan nhanh cta cong ty theo nhan
dinh cta ching t6i 6 mirc an toan.
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Vay no ngin han Phai tra ngén han
L T6ng no phai tra dai han Gia tri tai san rong

Tai san cla cong ty dugc tai trg phan I8n tir von chd s@
hitu, phan con lai la ng phai tra ngan han. Khoan ng vay
ngan han khéng dang k& phat sinh tir cdc méi quan hé
noi bo vai 1ai suat uu dai. Diéu nay cho thay su chd dong
gan nhu hoan toan vé von cho hoat dong san xudt kinh
doanh clia ¢6ng ty, gilp céng ty gidm thi€u rdi ro tir stic
ép Vvé von vay, rui ro 13i sudt; tuy nhién, véi co cau ng
thdp, cdng ty khdng tdn dung dudc Igi thé don bay tai
chinh.

Gia tri tai san rong I6n, va it bién dong trong giai doan 2005-
2007. bat phat hanh tang von thanh cong trong nam 2005 tU
64 ty dong lén hon 190 ty dong lam tang gia tri tai san rong

cla cong ty tdi han 100%.

Céng ty khdng vay ng dai han, vay ng ngan han khéng dang
k&, huy déng chl yéu tir Téng coéng ty ca phé Viét Nam, T6ng
cong ty Cao su Viét Nam va can bd nhan vién déu la cac khoan
vay uu dadi nham phuc vu hoat dong clia cong ty. Chi ti€u phai
tra ngdn han chiém ty trong khong I6n, trir ndam 2006 va 2007

c6 khodn phai tra do ¢8 phan hda.

~

2004 2005
Téngno phaitra ngdnhan
Gid tri taisan rong
B TSCD v6 hinh

2006 2007  30/6/2008
B Téngno phaitra daihan

TéngTS ngén han

TS daihanhitu hinh
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BANG TOGNG HOP CHI TIEU QUA CAC NAM TAI CHINH

Chi tiéu bonvi
Tong tai san '000 VND
Ngu6n vén chu sd hitu '000 VND
Von diéu lé '000 VND
Doanh thu thuén '000 VND
Lgi nhuan gop '000 VND
Lgi nhudn trudc thué '000 VND
Lgi nhuan sau thué '000 VND
EBIT '000 VND
EBITDA '000 VND
Lgi nhudn gbp/ Doanh thu thuan %
Lgi nhuan trudce thué/ Doanh thu thuan %
Lgi nhudn sau thué€/ Doanh thu thuan %
EBIT/ Doanh thu thuan %
EBITDA/ Doanh thu thuan %
ROE %
ROA %
ROCE %
Téng trudng Tong tai san %
Tang trudng Doanh thu thuan %
Tang trudng EBITDA %
Kha néng thanh todn ngdn han Lan
Kha néng thanh toan nhanh Lan
Kh& ndng thanh todn bang tién mat Lan
NG phai trd/ Téng ngudn von L3n
NG phai tra/ V6n chu sd hitu Lan
Vong quay Hang ton kho theo Gia von Vong
Vong quay Hang ton kho theo Doanh thu thuan Vvong
Vong quay Cac khoan phai thu khach hang Vong
Vong quay Cac khoan phai trd ngudi ban Vong
Vong quay Téng tai san Vong

2005

108.905.079
87.327.187
64.289.858

115.247.245
27.129.214
24.575.188
17.839.317
24.575.188
24.575.188

23,54
21,32
15,48
21,32
21,32
40,86
32,76
27,26

117,22

KET QUA HOAT BONG KINH DOANH THEO QUY (*)

Chi tiéu

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Lgi nhudn thuan tir hoat déng kinh doanh
Lgi nhuan khac

Lgi nhudn trudc thué

Lgi nhudn trudc thué/ Doanh thu thudn
Lgi nhudn sau thué

Lot nhudn sau thué/ Doanh thu thuan

\C

Q3/2007
59.207.568

41.086.778
18.120.790
398.297
48.461
189.159
1.959.584
16.321.884
295.278
16.617.160
28,07%
16.617.160
28,07%

Q4/2007
55.826.526

37.775.165
18.051.360
662.293
65.249
635.767
2.570.682
15.441.956
(400.683)
15.041.272
26,94%
15.041.272
26,94%

21,87
44,55
3,06
2,65
1,45
0,17
0,21

23,17
30,31
13,21
14,11

2,12

2006

236.560.370
216.127.574
194.643.046
140.451.736
35.161.427
35.523.694
25.533.789
35.523.694
35.523.694

25,03
25,29
18,18
25,29
25,29
16,83
14,78
16,43

12,68
3,45
4,04
3,59
3,11
1,71
0,09
0,09

12,09
16,12
9,13
7,92
0,81

Q1/2008
27.421.303

19.941.814
7.479.489
258.689

130.629
2.002.364
5.605.185

303.177
5.908.362

21,55%
5.076.386

18,51%

~

2007

266.547.888
217.312.941
192.500.000
145.293.073
42.878.303
36.957.894
34.409.894
36.957.894
36.957.894

29,51
25,44
23,68
25,44
25,44
15,88
13,68
16,71

3,66
14,05
(8,10)
2,49
2,28
1,31
0,17
0,21

10,63
15,08
6,93
4,59
0,58

Don vi: ‘000 VND

Q2/2008
34.589.005

28.192.742
6.396.264
933.367

170.190
2.052.165
5.107.276
1.368.252
6.475.527

18,72%
6.475.527
18,72%

(*) Céc BCTC theo quy khéng duoc kiém tosn, s liéu cd thé khdng phu hop vdi BCTC kiém toan cudi ky /
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BAn tin ndy dugc tng hop va thuc hién dua trén cdc sé liéu tuong déi xac thuc,
tuy nhién ching t6i khéng dadm bdo rdng théng tin va da liéu ndy hodan todn
ddy dd hodc chinh xdc. bdn tin ndy chi nhadm muyc dich tham khdo, céng ty
cé phdn ching khodn Kim Long sé khéng chiu trach nhiém trudc nhing quyét
dinh ddu tu cla quy khdch hang khi st dung cdc théng tin trong bdn tin dé kinh
doanh ching khoan.
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