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Théng tin ¢6 phiéu

Vén didu 16 (VND) 108.000.000.000
Ngay déu tién giao dich 07/10/2009
Khéi lugng CP dang luu hanh 10.800.000
Gi4 chao san (07/10/2009) (VND) 42.000
EPS 4 quy gén nhét (VND/CP) 2.741
P/E (07/10/2009) 15,32

Gi4 tri sb sach/CP (30/06/09) (VND/CP)  16.130
M0t s6 chi tiéu tai chinh **
Chi tiéu 2008 2Q/09
DTT (ty VND) 920 504
LNST (ty VND) 0,793 355
Téng tai san (ty VND) 558 502
VCSH (ty VND) 144 176
Kha nang thanh toan
Hé s thanh toan nhanh (14n) 0,20 0,47
Heé s thanh toan ngén han (lén) 0,86 1,10
H¢ s6 don bay
Heé s6 No/Téng tai san (1an) 0,74 0,65
Hé s6 No/VCSH (lan) 2,89 1,86
Kha nang sinh loi
Tiang truéng DTT (%) 2,7
LNST/DTT (%) 0,1 7,1
ROA (%) 0,2
ROE (%) 0,5
Hiéu qua hoat dong
Vong quay HTK (l4n) 4,37
Vong quay khoan phai thu (lan) 17,85
Vong quay khoan phai tra (Ian) 34,62
Ty suat LN gép theo nhom sian phim’
Chi tiéu 2007 2008
Lop xe dap 17% 16%
Sam xe dap 14% 15%
Lop xe may 9% 5%
Sam xe may 20% 19%
Sam 16p may bay 42% 62%
Lép oo 7% 5%
Sam 6 to 11% 6%
Yém 6 td 15% 8%
SP cao su ky thuat 23% 15%
LN gop khac 43% 65%
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KHUYEN NGHI

Mie gia chdo san 42.000 dong theo danh gid ciia ching t6i la mirc gid hop Iy dé dau tw khi so sanh fwong
quan véi gid ciia cdc cé phiéu khdc trong nganh. Chiing t6i khuyén nghi MUA VAO va ndm giik dén cudi
ndm ddi véi ¢6 phiéu SRC vi nhitng Iy do sau: (i) KOKD 03/2009 dirge d bdo khd kha quan, theo thong
tin ma chiing 16i ¢6 duwge SRC ¢6 thé dat ~ 80 1ty VND trong 3 quy dau nam 2009 (ii) Tuy nhién, gia NVL
dang c6 xu hieong tang va SRC ¢é kha ndng khéng dwoc hé tro ldi sudt trong nam 2010 nén KOKD khé
dgt bién trong nam tiép theo do d6 dau tw ngdn han dén cudi nam 2009 la gidi phdp an todn.

Vé dai han, cong ty c6 mét $é dir dn mé réng ndng e san xudt. Tuy nhién, ching t6i chuwa cé dii théng tin
can thiét dé danh gid vé trién vong dai han ciia cong ty.

Thong tin chung

= Linh viec kinh doanh chinh: San xuét sim 16p 6 t6, xe may, xe dap....

= Thi phin: SRC chiém khoang 30% thi phin sim, yém, 16p 6 t6; 40% thi phan sam, 16p xe dap va 25%
thi phan sam, 16p xe may"'.

" Lgi thé canh tranh: SRC 1a DN duy nhit tai Viét Nam c6 kha ning san xuét 16p méay bay TU — 34, IL
18, MIG 21.

® Riii ro: Nguyén vat liéu dau vao (cht yéu Ia cao su ty nhién va cao su tdng hop) chiém khoang 70 — 75%
gi4 thanh san pham, vi vay khi gia nguyén liéu dau vao bién dong s& anh huong 16n dén LN cua Cong ty.

® Qudn tri: Ban lanh dao va HDQT cua SRC la nhitng nguoi c¢6 kinh nghiém lau nam trong nganh va co
thoi gian dai gén bé v6i Cong ty. Tuy nhién, phong cich quan tri vAn con mang ning tinh nha nuée va
thiéu tinh minh bach trong céng bd thong tin.

" Co ciiu cé dong (tinh dén ngay 01/07/2009):

Pén thoi diém hién tai, viéc han ché chuyén

nhuong dbi véi c¢b dong sang 1ap va cb dong chién

luge clia SRC déu hét hidu lyc. Chi c6 2,43% sb

¢b phan cia HDQT, BKS, BTGD, KTT phai cam

két ndm giit 100% sb ¢b phiéu trong 6 thang ké tir

ngay niém yét va 50% trong 6 thang tiép theo.

Nhu vay, tinh thanh khoan cia SRC khong qua

quan ngai.

® Tong cong ty hoa chit VN

=HDPQT, BTGP, BKS,KTT
CBCNV

B CHdéng o chire bén ngoai

= C dong ca nhan bén ngoai

KQKD nim 2008 va 6 thang diu nim 2009

= KQKD nam 2008: DTT dat 920 ty VND tang 2,7% so véi nam 2007, LNST dat 793 tri¢u VND, giam
97% so voi nam trude. LNST giam manh so véi DTT la do trong nam 2008, gid nguyén vat lidu du vao
tang (gia cao su ty nhién va gia than den tang 1dn lugt 15%, 32%), chi phi 13i vay ting cao 188%.

= KQKD 6 thang ddu nim 2009: DTT dat 504 ty VND giam 7,9% so véi ciing ky nam 2008, LNST dat
35,5 ty VND ting 428,9% so véi 6 thang d4u nim trude. Nguyén nhén, gia nguyén liéu déu vao giam
manh (gi4 cao su tu nhién va gia than den gidm khoang 46%, 6%) so v6i cung ky nam trudce, chi phi lai
vay ciing giam khoang 6% do SRC dugc hd tro 13i suit 4%.

= Co chu DT va LN gop:

Co ciAu Doanh thu

2008 = Lép xe dap

= Samxe dap

= Lép xe may

® Sam xe may
= Sam 16p may bay
= Lép 6 to

= DTT khac

2007
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Gin 55% DT cua SRC dén tir 16p 6 t6 nhung day lai 1a san pham c6 ty suat LN thip nhit. SRC hién dang
¢6 chién luoc ting dan ty trong 16p 6 t6. Tuy nhién, véi ty sudt LN thdp nhu vay, linh vire nay khé c¢6 kha
nang dem lai LN cao cho SRC nhu DRC va CSM.



BAO CAO KHUYEN NGHI CO PHIEU SRC

05.10.2009

= Cac khoin vay ng: Nam 2008, SRC sir dung don bay tai chinh rat cao, trong d6 Vay NH chiém 53% Téng TS, mot phin ctia Nog NH dugc dung dé tai trg cho
TSDH. Tuy nhién, cudi Q2/2009, co cdu TS — NV di tbt 1én, cac hé sé No, kha nang thanh toan dugc cai thién.

Du kién 6 thang cudi nim 2009
Hoat dong kinh doanh cua SRC kha thuan nhat, chi yéu hudng vao hoat dong kinh doanh chinh 1a san xuat sam, 10p 6 t6, xe dap, xe may. KQKD cua Cong ty phu
thudc chu yéu vao su bién dong gia nguyén vat li€u (cao su tu nhién, cao su téng hop, than den...)

Cao su ty nhién 14 thanh phin chinh trong san xuét sam, 16p. Gi4 cao su ty nhién trong 6
thang diu nam 2009 giam manh so v&i ndm 2008, tuy nhién dang cé xu huéng ting tré lai
AN trong thoi gian gin day, gia cao su tu nhién trung binh trong Q3/2009 da ting khoang 28%
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: so v6i 6 thang dau nam 2009.

200 Duy béo gia cao su ty nhién s& tiép tuc xu hudng ting trong 6 thang cudi nam trude ap luc
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giam cung va tang cau. Theo bao cao ctua Hi¢p hdi cac nudc san xuat cao su thién nhién thé

:,:z . gi6i, san lugng cao su thién nhién ctia Thai Lan (chiém t6i 33% ngudn cung cao su thién
0.00 nhién trén thé giéi) giam toi 21,6% trong nam nay. Nira cudi nam nay, du kién Thai Lan,
Indonesia va Malaysia s& giam xuét khau cao su 48.000 tan/thang. Trong khi d6, nhu cau
cao su ty nhién dang ting 1én do sy hdi phuc ctia nganh san xuat 6 t6 tai Trung Qudc, M,
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V6i dién bién gia cao su tu nhién nhu trén, ching toi cho rang LN ciia SRC trong Q3/2009 c¢6 thé s& kha quan do con lugng hang ton kho gia thp tir nhimg quy
trude tuy nhién sang Q4/2009 kha nang LN sé€ giam di doi chat.

= Ke hoach 2009:

Ké hoach DT, LN: SRC dy kién dat 1.050 ty VND DTT va 70 ty VND LNST, trong 6 thang dau nim 2009 Céng ty da hoan thanh 48% ké hoach DTT va 51%

ké hoach LNST.

Dy an:

4+ Dy 4n ddu tu bd sung thiét bi nang cong sudt day chuyén san xuét sim 16p 6 t6 tir 500.000 1&n 800.000 bd/nim: VBT 130 ty VND, Cong ty du kién s& sir
dung vén vay két hop v6i ngudn thué tai chinh va vén dbi img cua Cong ty khoang 30%.

4+ Du 4n dau tu bd sung thiét bi nang céng sudt san xuét sim 10p xe may: Dy 4n nhim néng cong sudt san xut 16p xe may 1én 2.5 triéu san pham/nim va sim
xe may 1én 10 tridu san phim/ndm, VDT 30 ty VND, sir dung vbn vay két hop v6i ngudn thué tai chinh va vén dbi tmg ctia Cong ty khoang 30%.

4 Duy 4n gop vén thanh 1ap CTCP ciing véi hing Phillips Carbon ctia An Do: VDL 3,2 triéu USD, SRC gép 7%, sau khi Phillips Carbon pht trién SRC s&
tiép tuc gop vén nhung khéng qua 20 ty VND. Du 4n ndy s& gop phin 6n dinh ngudn than den ddu vao cta Cong ty thay thé cho nhap khau.

Ké hoach doi véi khu dit 6,3 ha tai Q. Thanh Xudn:

Theo théng tin chung t6i nhan duoc, hién tai Cong ty chua c6 ké hoach di doi nha méay dé dau tu bat dong san tai khu vuc nay.

So sanh véi cic cong ty trong nganh (s li¢u 6 thang diu nim 2009)

Chi tiéu SRC DRC CSM
VBL (ty VND) 108 154 250
DTT (ty VND) 504 868 1.108
LNST (ty VND) 36 175 105
EBITDA/DTT (%) 16,3 25,5 16,6
ROE (%) 20,0 48,0 28,0
ROA (%) 7,1 29,0 10,0
EPS 4 quy gin nhit 2.741 11.994 4.149
P/E (05/10/2009) 15,32 13,34 27,24
BV (30/06/2009) 16.130 23.329 14.961
P/B (05/10/2009) 2,60 6,86 7,55

So voi DRC va CSM, cac chi tiéu tai chinh ciia SRC kém hd'p dén hon.
So sanh chéo P/E va EV/EBITDA
So sanh v6i DRC va CSM sir dung P/E

Pon vi DRC CSM SRC
Gia CP (05/10/2009) VND/CP 160.000 113.000
S6 luwong CP luu hanh cp 15.384.624 25.000.000 10.800.000
EPS 4 quy gan nhit VND/CP 11.994 4.149 2.741
P/E 13,34 27,24

Véi gid dinh P/E ciia SRC ¢ mitc trung binh so véi cdc DN trong cing nganh Sam, lop (20,29 lan), gid ciia SRC sé la: 67.500 VND/CP
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So sanh véi DRC v CSM sir dung EV/EBITDA
Pon vi DRC CSM SRC
Gia CP (05/10/2009) VND/CP 160.000 113.000
Sé luong CP luu hanh cp 15.384.624 25.000.000 10.800.000
9,25 11,53

EV/EBITDA
Véi gia dinh EV/EBITDA ciia SRC 6 mirc trung binh so véi DRC va CSM (10,39 lan), gid ciia SRC sé ld: 99.260 VND/CP

Nhu vy, mire gia chao san ngay 07/10/2009 ciia SRC 42.000 VND/CP 1a kha hop ly.

! Nguén: Bén cdo bach niém yét ciia SRC
? Nguén:Taichinhdientu, ngay truy cdp 05/10/2009, http.//www.taichinhdientu.vn/Home/Tan-dung-loi-the-day-manh-xuat-khau-cao-

su/20099/62099.dfis



KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang thong tin va dir liéu nay hoan toan ddy dii hodc chinh xdc.

Cic ¥ kién, dir béo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém cia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cap nhdt, sira doi bdo
cao nay dwoi moi hinh thirc ciing nhw thong bao voi nguoi doc trong truong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bat cir chimng khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢é cdc loi ich tai chinh doi véi cdc chimg khodn va cdc cong
cu tai chinh ¢6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai luu ¥ rang gia chimg khodn luén bién dong. Cdc chimg
khodn va/ hodc céng cu tai chinh dwoc dé cdp trong bdo cdo cé thé sé khong
phit hop véi tat ca nha dau tw. Nha dau tw phdi ¢é quyét dinh ciia riéng minh
duea trén tinh hinh tai chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo ndy va ciing c¢é thé tham gia
vdo cdc giao dich chimg khodn trdi ngirge véi ¥ kién t van va quan diém thé
hién trong bdo cao nay.

© Bdn quyén thuéc Céng ty C6 phan Ching khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mat phdn cua bao cdo nay duoc coi la vi pham ban
quyén trir khi diege chdp thudn bang van ban ciia nguoi dai dién hop phdp
ciia Cong ty Co phan Chirng khodn Kim Long. Xin vui long ghi ré nguon khi
trich dan cdc théng tin trong bdo cdo nay.
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