CHUNG KHOAN MIEN NaM

Ngay 16/03/2010

Gia déng clra 55,000
P/E 2010 9x
Giad muc tiéu 62,000

Thong tin co' ban

Séan pham chinh Dugc phim
Vén diéu 1¢ (ty VND) 102
Vén hoéa thi truong (ty VND) 561
S¢ hitu nudc ngodi (%) 12.85
S hitu nha nudc (%) 36.67
Ty 16 HDQT va BKS (%) n/a
Khuyén nghi gan nhit
Ngay Gié dong cura tai Khuyén

xuat ban | ngay ra khuyén nghi nghi

Co cau doanh thu

1 PONG DUQC
B TAN DUQC
W HANG KHAI THAC
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VINTNTIES TRA

PHAN TiCH CT CO PHAN TRAPHACO

CT CO PHAN TRAPHACO (TRA)
MUA

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

La mot trong 10 doanh nghiép dugc hang dau Viét Nam, Traphaco voi
nhirng thé manh nhu thuong hi¢u duge nhiéu nguoi biét dén, trinh do cong
nghe hién dai, ngudn nguy@n vat liéu 6n dinh, h¢ thdng phan phdi trai khip 3
mién... trong nhung nam qua da dat duoc tde do ting truong doanh thu va
loi nhuan kha an tugng. Binh quén giai doan nam 2006-2009, trung binh
doanh thu cua Traphaco ting trudng 32%/nam, lgi nhuén tang 35.6%. EPS
nam 2009 cia cong ty dat 4,969 ddng. Bén canh d6 nganh dugc 1a nganh con
nhiéu tiém niang dé phat trién nén khuyén nghi nha dau tu xem xét dua
T[aphaco vao danh muc du tu cia minh véi mac gia muc tiéu 13 62,000
dong.

Nhirng diém chl y

% Traphaco hi¢gn la I trong 10 cong ty dwgc hang ddu Vigt Nam véi
Mmure von diéu 1¢ 102 ty dong.

Ty I¢ s¢ hiru nha nwéc 1a 36.67%, s¢ hivu nwéc ngoai la 50.48%. 3 co
dong chién lwoc chiém 47.83% tong so lwgng co phiéu ciia Traphaco.

% Cac mdng hoat djng chinh la tin dugc, dong dugc va khai thac hang
hoa. Trong do thé manh la dong dwgc chiém 50% sdn lwong sdn
phdm.

< Dinh vi khdch hang muc tiéu la nhém ngwoi 6 dp tuéi trung nién tré
1én.

% Thi trwong titu thu chii yéu Ia thi trwong néi dia vdi khu vgrc,mién
Bac va khu vure mién Trung 1a 2 khu vure chiém thi phan lén nhat.

% H¢ théng phan phéi gom 2 chi nhdnh, 3 cira hang ban 1é, 3 cira hang
bdn budn va 48 dai Iy trén todn qudc.

% Traphaco c6 mirc ting trwéng doanh thu khd dn twong, trung binh
khodng 32%/miam. Uéc tinh doanh thu niam 2010 ciia cong ty co thé
dat 869 ty, ting 16.4% so véi 2009, loi nhudn sau thué dat 63 ty, ting
24%. EPS wéc tinh nim 2010 khoding 6,186 dong.

Doanh thu (triéu dong)

Tang truéng

Ty 1€ 1oi nhudn gdp trén doanh thu
Ty 18 loi nhuan thuan trén doanh thu
Loi nhuan trude thué (triéu dong)
Loi nhun sau thué (triéu dong)
Tang truéng

EPS (DPong)

174756 170,766 191,782 209,737 747,041 869,385
-0.15%  -19.56% 3.20% 1.31% -4.2% 16.4%
24.4% 30.8% 27.8% 31.8%  28.80%  29.00%
6.7% 8.2% 7.9% 4.6% 6.8% 7.3%
15,710 19,175 20,185 14,181 69,250 84,112
11,782 14,083 15,102 9,703 50,671 63,084
13.1% 21.2% 207%  -15.5% 10.1% 24.5%
1,155 1,381 1,481 951 4,969 6,186
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_' - GIOI THIEU CONG TY
1/ Gi6i thiéu cong ty:

Téncongty : Congty Co phan Traphaco
Ma giaodich : TRA San giao dich: Hose

TRAPHACO Pia chi : S6 75 Yén Ninh, quan Ba Binh, Ha Noi
Dién thoai . (84.4) 843 0076
Website : www.traphaco.com.vn

Tién than 12 T san xudt thube thuoc Ty Y t& Pudng sit duoc thanh lap vao
Traphaco hi¢n la 1 trong 10 cong ty duwgc . o KA . AR % LA . . 2
hang dau Viét Nam véi mikc von dicu l¢ "M 1972 v6i s6 von chi ¢6 278 triéu dong, TRA da khong ngimg 16n manh dé
102 ty dong. tro thanh 1 trong 10 cdng ty dugc hang dau Viét Nam sau hon 37 ndm hoat
dong. CoOng ty hién dang duogc giao dich trén san Hose véi mirc von diéu 1€
102 ty dong.

3 €6 déng chién lugc chiém 47.83% tong  Cong ty 6 3 cb dong chién lugc 12 Tong cong ty Pau tu va kinh doanh vén
S0 lwgng cé phiéu ciia Traphaco. Nha nude SCIC, Quy Viét Nam Azalea Fund va Quy dau tu ching khoan y té
Ban Viét vai ty 1€ sé hiru 1an luot 14 36.67%, 5% va 6.16%.

Ty I¢ s6 hitu nha nwéc la 36.67%, S¢ hitu

et ngodi 14 50.48% Co cAu s& hitu cia cdng ty gdm 36.67% s& hiru nha nuéce, 12.85% s& hitu nude

ngoai va 50.48% s¢ hiru khac.
2/ San phim chinh:

3 mdng hoat dpng chinh la tin dwgc, Traphaco c6 3 mang hoat dong chinh 1a tin dugc, déng dugc va mang khai

dong dugc va khai thac hang héa Trong  thac hang hda gom ty théc xuat nhap khau va phan phdi doc quyén. Trong do

do the manh la dong duge chiem 50% san  thé manh ciia cong ty 1a dong dugc chiém 50% san lwong san phim toan cong

lwgng san pham. ty, 30% - 50% doanh thu va 60% - 70% lgi nhuan hang nam.

1H2|'e:hglr)r’:_g fy ¢d trén 231 san phim thugc Hién cong ty co tren 231 san phim thudc 12 nhom: Giam dau, ha sét; Tai mii
hong, ho, hen suyén, sb mii; Tim mach; Tiéu hda va gan mat; Co, xuong,
khop; Khang sinh, khang nam, diét ky sinh tring; Tiéu duong; Hé than kinh;
Vitamin, khoéng chat; Mit; Da liéu va San phdm chim soc séc dep.

3/ Co sé san xuat:

Cdng ty CP Traphaco

Cdng ty THHH
Traphaco Sapa

Cangty CP Traphaco

cing nghé cao Mha méy Hodng Ligt

Traphaco l;:éAZ cong ty lién ker va 1 nha  cang ty cp Traphaco cong nghé cao va cong ty TNHH Traphaco Sapa la 2
IS BUL cong ty lién két ciia Traphaco. Con nha may Hoang Liét truc thudc cong ty.

Nha may Hoang Liét: xay dung nam 2002, di vao hoat dong nam 2004 dat
tiéu chuan GMP, GSP, GLP -ASEAN va GPs WHO. San pham gdm ¢6 thude
vién, bot, thudc nudce, thube nhé mét, mii, thude md, nang mém.

Traphaco CNC: chuyén gia c6ng c4c san pham, thanh phdm ciia Traphaco,
khoi cong nam 2004, hoat dong tir ndim 2007 dat tiéu chuin GPs caa WHO.
Nha may gém phin xudng vién nén déng dugc, xuong so ché, xuong tra,
xudng thude 6ng, thube bot dling ngoai.
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Traphaco hi¢n chua khai thic hét cong
suat hogt dpng cdc nha may.

Phdn Ién nguyén Vit li¢u sin xudt thuoc
dong dwoc ciia cong ty la duwoc ligu trong
trong nwéc, chiém 65%. Phan con lgi Ia
35% nguyén ligu dung cho sdn xudt thudc
tan dwopc dwoc nhdp khiu

Dinh vi khdch hang myc tiéu la nhom
ngwoi ¢ do tudi trung nién tre Ién.

Thi trwong tiéu thu chii yéu Ia thi truong
Nngi dia voi khu viee mién Bic va khu veee
mién Trung 1a 2 khu viee chiém thi phin
lén nhit.

Cong ty da buvc ddu xudt khiu sang mgt
So thi trwong nhw Bi, Lao, Campuchia...

H¢ thong phin gom 2 chi nhanh, 3 ciia
hang ban lé, 3 cita hang ban budn va 48
dgi Iy trén toan quac.

PHAN TiCH CT CO PHAN TRAPHACO

Traphaco Sapa: thanh I4p tir ndm 1998 véi day chuyén chiét xuat cao, so ché
duoc liéu dau vao, thuc hanh nghién ciru GAP ( thuc hanh tot trong trot) véi
4ha dat trong cdy dugc liéu thir nghiém.

4/ Ning lyce san xuét:
Traphaco hién chua khai thac hét cong sut hoat dong cac nha may. Riéng day

chuyén san xuét thudc nho mit va thudc nude méi chi khai thac duge 30% -
40% cdng suat.

Day chuyén san xuit | Niing lwe sx toi da/ca | Thuc té khai thac
Vién 1,000,000 dv/ca 80%
Ms-Cream 18,000 dv/ca 60%
Nang mém 60,000 dv/ca 130%
Thubc nho mit 10,000 dv/ca 30%
Thudc nude 7,000 dv/ca 40%

5/ Nguén nguyén liu:

Phan 16n nguyén vat liéu san xuét thudc déng dugc cua cong ty 1a duogc liéu
trong trong nudc, chiém 65%. Phan con lai 1a 35% nguyén liéu ding cho san
xuit thudc tan dwoc dwoc nhdp khdu chi yéu tir Han Quoc Nhat, Trung
Quéc Hién c6 20 nha cung Gmg nguyén vat liéu chu yéu cho cong ty nén
ngudn nguyén liéu dau vao cia cong ty kha 6n dinh.

6/Thi trwong diu ra, hé thong phan phdi, mang lwéi chi nhanh:

Dinh vi khach hang muc tiéu cia cong ty 1a nhoém ngudi & do tudi trung nién
tro 1én.

Thi truong tiéu thu cha yéu 1 thi truong noi dia voi khu vue mién Béc chiém
thi phan 16n nhat ( chi riéng Ha Noi da chiém 41% téng doanh thu ciia cong ty)
sau d6 1a khu vuc mién Trung. Pay 1a 2 khu vyc ma doanh thu cua cong ty
luén dung & vi tri thir nhit hodc thir 2. O khu vuc phia Nam, thanh phéd HCM
chiém khoang 11% tong doanh thu va hién tai cong ty dang diy manh phat
trién thi truong nay.

Cong ty ciing c6 dinh huéng mé rong thi truong ra nude ngoai, buge dau da
xuat khiu sang cic nudc nhu Bi, Ukcraina, Congd, Anggola, Lao,
Campuchia...

Hé thong phan phdi cua cong ty gdm c6 2 chi nhanh tai khu vyc mién Nam va
mién Trung, 3 cira hang ban 1é, 3 cira hang ban budn va 48 dai ly trén toan
quoc.
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PHAN TICH NGANH

Téc dp ting trung nganh dwge khd cao, QUY MO nganh duoc Viét Nam hién nay con nho nhung 1a nganh ludn c6 tdc
trung binh ting 16%/nim trong giai dogn 40 tang trudng cao. Trong giai doan 2000-2009, nganh c6 mirc tang trudng
2000-2009. trung binh 1a 16% va dugc dy bao s€ con tiép tuc ting trudng manh.

Nim 2008, doanh thu ftiéu thu diwge Nim 2008, doanh thu tiu thy dugc phim dat 1.36 ty USD, chiém 1.78% GDP,
phamting 22% so véi nam 2007. tang 22% so v6i nam 2007. Trong do, gia tri san xuat ndi dia dat 749 trigu
USD, tang 33.8% so véi nam 2007, dap ung 50.3% nhu cau ca nudc.

2009, thi truimg duwge phdm c6 thé dat Uéc tinh ca ndm 2009, doanh thu tiéu thu duoc phim c6 thé dat trén 1.6 ty
trén 1.6 :[ﬁ USD, tdné 17.6% so véi 2008. YSD, ting 17.6% so v6i 2008. Tien thudc chi tiéu binh quan dau nguoi ting tir
Tién thudc diu ngwoi tang 1én 18.5USD.  16.3 USD 1én 18.5 USD.

DOANH THU TIEU THU DU'Q'C PHAM VA TIEN THUOC BINH QUAN DAU NGU'OI
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Nguon: Cuc quan Iy dioc Viét Nam

Ca nudéc hign dang cé khodng 180 doanh  Cj nugc hién dang c6 khoang 180 doanh nghi¢p san xuat héa dugc, 84 doanh
nghi¢p san xuat héa duge, 84 doanh \hian san xuit dugc lidu, 89 doanh nghiép xuét nhap khau thude, 900 co s&

nghigp sin xuat dugc li¢u, 89 doanh han phéi thude va 57.000 quiy béan 1&
nghiép xudt nhap khiu thudc. phan phoi thuoe va 57,000 quay ban Ie.

Céc doanh nghiép dugc Viét Nam hoat dong kinh doanh va San gcuéit trong 3
phan khic chinh; san xuat tdn duoc, ddng dugc va xuat nhap khau.

R/

Ming tin duwgc gom thuéc generic va < Mang tan dwoc: bao gom thudc generic va thudc biét duge. Thude

thudc bigt duype. Generic tinh theo gia tri chiém 11% thi trudng duge Viét Nam va tinh
theo san luong chiém 35%. Con vé thudc biét duge thi Viét Nam hau
nhu khong san xuat vi thiéu von, cong nghé va uy tin.

o . < Mang déng dwoc: hién chi chiém 0.5% - 1.5% gi4 tri san xuit toan
Mdng ffﬁl’lg du'g'c: chi ?htefn 0.:5% dén nganh. Ca nudc c6 khoang 30% sb bénh nhin dwoc kham va diéu tri
SoSI VI Gl S50 L g ) B i bang y hoc ¢d truyén. Dy bao mang thi trudng dong duge s€ phat trién
manh trong thoi gian t6i mot phan do théi quen st dung dong dugc
cua ngudi Viét Nam, mot phan do xu hudng quay lai cc san phim c6

ngudn gdc tw nhién trén thé gisi.

Thi phén thubc nhap khdu chibm 60% < Xuat nhép khiu: Thi phan thudc nhap khéu chiém 60% doanh thu

doanh thu toan ngén.h. todn nganh. Trong d6 nhom khang sinh, chuyén hoa dinh dudng, tim
mach, tiéu hoa, chong viém — giam dau — ha sot 14 c&c nhoém cd ty
trong nhép khau 16n va chu yéu nhap tir Phap (ty trong 19%), Han
Quoc (ty trong 12%), An Do (ty trong 11%). Con thi phan thudc xuét
khau cua Viét Nam rat nho, chu yéu sang Nga, Dong Au.
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Hi¢n tai dugc phim ngi dia méi chi Hién tai duoc phim noi dia méi chi chiém 40% tdng doanh sb tiéu thu. Muc
chiém 50% tong doanh so tiéu thu. tiéu dén nim 2010, thudc san xuat trong nudc s& dap tng dugc 60% nhu cau
cua ngudi dan va dén nam 2015 1a 70%.

Nganh dwoc con nhiéu tiém nang dephat Vlrét Nam luén la mot trong nhfrpg nudc co té)C dé téng tru(mg GDP cao nhét

trién. thé gigi va thu nhap binh quan dau nguoi ngay cang tang, hon 6%/mam. Thém
vao dé, dan s Viét Nam trén 86 triéu nguoi, tbe d6 ting trudng binh quan khé
cao, 1.25%/nam trong khi chi tiéu y té binh quan dau nguoi lai dang thap
18.5USD/ngudi/nam, tang trung binh 7.4% nam (chi tiéu binh quén cda cac
nude phat trién cho dwoc phim va y t& mdi nim trén 40USD/ngudi) va nhu
cau cham séc stc khoe ngay cang dugc quan tdm nén dy bdo nganh duge con
nhiéu tiém nang dé phat trién.

PHAN TICH CANH TRANH

1/ Vi thé - thi phan va déi thi canh tranh:

La 1 trong 10 doanh nghiép dugc hang

déu trong ci nurdc. Cong ty dugc nhin nhan 14 1 trong 10 doanh nghiép dugc hang dau trong ca

nudc va doanh thu dirg thir 5 trong s6 cic doanh nghiép san xuat thudc.

cong ty hign chiém trén 2% thi phan
hang dwgc pham va chiém 4.5% thi phan
Sdn xuat duwgc ngi dia.

Cong ty hién chiém trén 2% thi phin hang dugc phim va chiém 4.5% thi phin
san xuat duoc ndi dia.

THI PHAN SAN XUAT CAC DOANH NGHIEP DUQC

13.4%|

DHG
P
omMC
DCL
TRA
opPC
Khac

60.8% |

DEEEEEE

Ngudn: Hiép hdi Dwoc Viét Nam

Déi thii canh tranh cta Traphaco 14 tit ca cac cong ty hoat dong trong nganh
duoc, dong dugc va ca tin dugc. Vé tan dugc ¢b nhitng ddi thu 16n nhu duge
Hau Giang, Domesco, Imexpharm. Pong dugc c6 OPC, Mekophar, dugc Bao
Long, dugc Pharma...

Canh tranh trong nganh kha lén va ngay
cang gia ting.

3 Bén canh d6 cong ty con chiu su canh tranh gay git tir cic cong ty duge nudce
Ké tu' nam 20?9, chc cén.g ty’du’zft{ nudc ngoai, dic biét trong mang tan dugc do ké tir nam 2009, cac cong ty dugc
ﬁgf‘" ¢’Iu'grc thar]h \dp fl" "f"mh Yy a thue nude ngoai duge thanh lap chi nhanh va thuc hién cic hoat dong xuat nhép
p:i%lmcac ZoaguonepiER i e khau dugc phém theo 1 trinh cam két mo cira cia WTO.

2/ Cé4c yéu t6 thanh cong:

Nganh déng dwoc I3 nganh c6 nhiéu trién vong phat trién dong théi it chiu
Sw canh tranh

Nganh déng duwge I3 nganh c6 nhidu trién Céc san pham dong dugc chu yéu dugc xép vao nhom hang OTC la nhing loai
Vong phit trién 'df;ng thoi it chiu sw canh thudc khong can ké don va duogc quyen quang cdo nén viéc phan ph01 va tiéu
tranh. thu san pham ciia cong ty s& dé dang hon. Bén canh d6 nhu cau vé san pham
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Nganh dugc néi chung Ia nganh co rao
Cdn gia nhdp ngdnh ¢ miic twong doi cao.

Nguén cung teng nguyén Vit ligu diu vao
on dinh, chat luong cao.

H¢ théng phén phéi trdi khéip 3 mién, c6
khd ning cung irng nhanh, diy di, kip
thoi cdc mat hang trong 24h trén toan
quéc.

Céng ty da tham gia truc tiép tir khiu sin
Xudt den tin khdu phdn phoi sin pham
tdi tay ngwoi tiéu dung.

Trinh dé cong nghé hi¢n dai, tién tién.

Thuwong higu uy tin, chit lugng

DA ding ky sé hitu 200 nhan hi¢u hang
héa, 3 tén thuong mgi va 10 bang djc
quyen.

C6 thé manh néi bit vé hoat dpng nghién

PHAN TiCH CT CO PHAN TRAPHACO

dong duoc ngdy cang ting do xu huéng muén st dung nhitng san phim cé
nguon goc thién nhién ngay cang cao cla nguoi tiéu ding trong va ngoai nudc.

Nganh dugc néi chung 1a nganh c6 rao can gia nhap nganh ¢ muc twong dbi
cao va mot loi thé khac cua Traphaco 1a mang dong duoc it chiu sy canh tranh
hon khi Viét Nam mé ctra nganh dugc vao nim 2009 vi hiu hét cic cong ty
nude ngodi 14 cac hang tan dugc.

Nguén cung iing nguyén Vit liéu dau vao én dinh, chit lwong cao

Co quan hé ban hang lau ndm va uy tin véi hon 20 nha cung cap nguyén vat
liéu ddu vao trong va ngoal nudc cling véi 4ha trong duoc pham nguyen liéu
ctia Traphaco Sapa d& giup cong ty ludn chi doéng trong nguon nguyén liéu
phuc vu hoat dong san xuét kinh doanh ciia minh. DPam bao ngudn nguyén lidu
ca vé mat chét luong va s6 lugng.

Hé thong phan phéi sdu réng, hiéu qui

Hé thdng phan phdi trai khip 3 mién, co kha nang cung tmg nhanh, day du, kip
thoi cac mat hang trong 24h trén toan quoc Dic biét trong cac dot cao diém
tiéu thy thude, cong ty c6 thé cung cip t6i 500% san lugng binh quan hang
thdng cua cac mat hang chu lyc.

Cong ty d4 tham gia tryc tiép tir khau san xudt dén tan khau phan phdi san
phim t6i tay ngudi tiéu ding trong khi cac doanh nghiép dugc khac da phan
chi dimg lai & khau phan phdi san pham t6i dai 1y cip 2. Diéu nay gilp cho
cong ty quan 1y gia ban thudc t6t hon dong thdi giam duge nhidu loai chi phi
trung gian khéc.

Trinh dg cong nghé hién dgi, tién tién

Céc nha may cua cong ty dat chuan GPs cia WHO ddng thoi sir dung cong
nghé don dau vé& cong suét va thanh tyu khoa hoc k¥ thuat, tao tién dé tot dé
cong ty nghién ciru cac san phdm méi, tiép tuc ddy manh doanh thu va tham
nhap vao cac thi trudng nude ngodi trong thoi gian téi.

Thwong hiéu uy tin, chit lwong

Vige c6 thuong hiu sin phim riéng s& gitip cong ty han ché mirc @6 anh
huong va kiém soat cia cac cong ty phan phoi dugc dong thoi néng cao mirc
d6 nhén thirc cia nguoi tieu dung ve san pham cua cong ty, dam bao cho sy
phét trién 1au dai.

Sdn phcfm ciia cong ty dwoc dang ky so hivu tri tué

Traphaco da qang ky s6 hitu 200 nhén hiéu hépg hoa, 3 tén thuong mai va 10
bang doc quyén giai phap hitu ich va doc quyén kiéu dang cong nghiép dong

thoi ding ky bao ho tai nhiéu thi truong nude ngodi gidp cong ty han ché duoc
tinh trang thudc gia va vi pham ban quyén.

C6 thé manh noi bét vé hoat dpng nghién ciru va phét trién sin phim méi
Nhan thirc dugc tam quan trong trong cong tic nghién ciru va phét trién san

phim- mot yéu té sdng con cua nganh duge, Traphaco c6 chinh sach dau tu
dang ké vao bo phan nay véi mire chi phi tir 3%-5%/nim trén tong doanh thu.
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ciru va phét trién san pham mdi.

Canh tranh gay git tir phia cdc cong ty
tin dugc nudc ngodi Véi tiem lyc fai
chinh mgnh va cdng nghé tién tién

Sdn phém an theo, lam nhai 1am gidm thi
phan va dnh huéng dén thuong hi¢u ciia
cong ty.

Khong chii djng trong vige diéu chinh gid
thuac.

H¢ thong phén phéi rong khip ci nudc
nhung phadt trién chwa dong déu giita cac
khu vere.

Mau thudn lgi ich n@i bj.

Tinh thanh khodn thdp.

PHAN TiCH CT CO PHAN TRAPHACO

Day 1a mot ty 1é tuong dbi cao so vai cac cong ty duge khac.
3/ Céc yéu tb rii ro
Canh tranh gay gcft tir cdc cong ty dwoc nwde ngoai

Theo 16 trinh cam két WTO, nganh duoc d& mé cira trong nim 2009 nén
Traphaco s& chiu sy canh tranh gay git tir phia cdc cong ty tin dwoc nudc
ngoai véi tiém lyc tai chinh manh va céng nghé tién tién. Bén canh d6 mang
dong dugce ciia cong ty ciing bi de doa bai cac cong ty dong duoc Trung Qudc
khi ddy ciing 12 mot thé manh ciia ho va Viét Nam phai giam thué nhap khiu
xudng con 2.5% so Vi 5%-10% nhu trude day.

Sw vi pham bén quyén phdt minh, sing ché, ngn hang nhai, hang gia

Cong ty phai chiu sy canh tranh kha gay git tir nhimg san phim an theo, 1am
nhai. Nhirng san pham ndy mot phan 1am giam thi phan ciia cong ty, mot phan
lam anh hudng dén thuong hiéu cua cong ty.

Ddu ra bi kiém sodt gid

Nganh dugc 12 nganh chiu su kiém soat gia chit ché cua Nha nudc nén
Traphaco ciing nhu cic doanh nghiép dugc khac khéng hodn toan chu déng
trong viéc didu chinh gia thudc du thi truong nguyén vat liéu dau vao 6 nhiéu
bién dong tiéu cuc.

Hé théng phin phoi khu viwe mién Nam va mién Trung con nhiéu han ché

Hé thong phan phdi rong khip ca nudc nhung phat trién chua ddng déu giira
cac khu vue. Co so 1am viée tai khu vuc mién Nam va mién Trung cOn chua
tot 1am anh huong dén viéc mé rong thi phan cia cong ty tai 2 khu vuc ndy.

Mau thudn lgi ich giiv Traphaco va Traphaco CNC

Pang xay ta tinh trang Traphaco ban nguyén vét liéu cho Traphaco CNC
(Traphaco ndm giit 50% VDL) véi gia thap va thim chi d6i khi khong c6 15
trong khi van phai mua hang ctia Traphaco CNC véi gia cao dd 1am giam hiéu
qua sinh 16i cta Traphaco va gay nhiéu bét binh cho cac nha dau tu. Ban 1anh
dao Traphaco can c¢6 nhimg cai cach phll hgp dé giai quyét vin d¢& mau thuin
loi ich noi bod nay.

Tinh thanh khodn thép

Khéi luong giao dich trung binh 10 ngay cua Traphaco khoang 4,320 cb phiéu,
chi chlem 0.04% tong s0 luong ¢b phiéu dang luu hanh nén tinh thanh khoan
la rat thap. Diéu ndy s& gay nhiéu rui ro cho cc nha diu tu khi mudn thu hdi
vén.
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PHAN TiCH CT CO PHAN TRAPHACO

PHAN TICH TINH HINH HOAT PONG

Hién tgi doanh thu ciia cong ty chi yéu
dén tir khu vwe mién Bic va mién Trung.

Muc tiéu nang thi phdn tiéu thu tgi thanh
phé HCM Ién dén 50%.

Déng dugc luén Ia thé manh ciia cong ty
Vai ty trong xap xi 50% tong doanh thu.

Madng hang khai thac bao gém xudt nhép
khdu iy thac va phan phéi ciing chiém ty
trong ngdy cang cao trong tong doanh
thu ciia cong ty.

1/ Co ciu doanh thu/lgi nhuin

CO CAU DOANH THU THEO KHU VIFC

O Ha Néi

B TP.HCM

B Khu virc phia Nam (trir HCM)
B Khac

Nguén: Bdo cdo thuong nién Traphaco

Hién tai doanh thu ciia cong ty chi yéu dén tir khu vuc mién Bic va mién
Trung, mai chi Ha Noi ma d4 chiém dén 41% ty trong doanh thu cia cong ty.
Khu vire mién Nam ma chi yéu 1a thanh phd Ho Chi Minh chiém 11% ty trong
doanh thu.

Hién cong ty dang xtc tién xay dung hé thong phén phdi va co s 1am viéc tai
khu vire mién Nam tién ti muc tiéu nang thi phan tiéu thu tai thanh phd HCM
1én dén 50% vi day dugc xem 1a khu vuc c6 mire tiéu thu dugce pham cao nhét

nudc.

CO CAU DOANH THU THEO SAN PHAM

100%
. I

80%

TO%

i Tan duoc
j:;j B Pong dugc
e B Khai thac
20%

1on| | 29% 22% 1804

O 002 2005 2008
Trong nhirg nim vira qua déng duoc ludn 14 thé manh ciia cong ty véi ty
trong xap xi 50% tong doanh thu. Mang hang tan dugc chiém ty trong nho nhét
va c6 xu huéng ngdy cang giam. Nguyén nhan Ia do cong ty cha dong duoc
mot phan nguyen liéu cho mang dong dugc va mang nay c6 muc loi nhuan gop
cao hon rat nhiéu so v6i mang tan dugc, chi chiém 40%-50% doanh thu nhung
dong duoc dong gop dén hon 65%-70% loi nhuan gdp nén cong ty tap trung
Va0 phat trién mang nay.

Ming hang khai thac bao gém xudt nhap khiu uy thac va phan phéi ciing
chiém ty trong ngdy cang cao trong tong doanh thu cia cong ty. Nhung loi
nhudn ctia mang nay twong ddi thap, chi khoang 10%. Dinh hudng ciia cong ty
la s& ddy manh mang phan phdi do suit sinh 10i cia mang nay cao hon dong
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Traphaco c6 mic tang trudng doanh thu
kha an twong, trung binh Kkhodng
32%/mam.

Ndm 2007-2008, lgi nhudn ciia cong ty
tang manh, lan lugt dat 80% va 67%.

Nam 2009, mdc du doanh thu gidm nhe
4.25% nhung loi nhudn tir hoat dong

PHAN TiCH CT CO PHAN TRAPHACO

thoi tan dung dugc mang ludi phan phéi san c6 ctia minh.

CO CAU GIA VON VA LQI NHUAN GOP
TRUNG BiNH CUA CAC SAN PHAM

100%
0%
80%
T0%
807
501

7%
32% I
45%

B Gia vin hang ban

40 Lot nhuan gdp

0%

0%

10%

% Tan duge  Bong dugc Hang khai thac
2/ Téc dp ting truomg
Tang truéng 2006 2007 2008 2009

Téng TS 23.47% 72.51% 11.02% | 12.95%
TS ¢b dinh -35.30% 4.23% 11.50% | 15.98%
Doanh thu 37.90% 48.02% 46.32% | -4.25%
Loi nhuan tt HDKD -30.33% 80.12% 67.16% | 25.38%
LNTT -28.88% | 125.96% | 24.56% | 17.78%
LNST -29.40% | 139.57% | 20.37% | 10.06%

Giai doan 2006-2009, Traphaco ¢6 mirc ting truong doanh thu kha an tuong,
trung binh khoang 32%/nam. Nguyén nhén 1a do trong ndm 2006, cong ty da
bo ra hon 10 ty ddng cho viéc khao sat thi truong, quang ba hinh anh va ma
rong thi truong & khu vuc mién Nam va mién Trung dong thdi bo ra 1 ty dé
xuc tién viéc tham do thi truong & cac nude Lao, Nga, Ucraina, Campuchia.
Ciing trong nam 2006, cong ty ddy manh dau tu cho phong nghién ciru phat
trién san phim va trién khai thém 15 san phdm thudc méi. Chinh nhimg su dau
tu nay khi di vao 6n dinh da tao ra su tang trudng dot bién vé doanh thu cho
cong ty.

Tuy nhién sy dau tu 16n trong ndm 2006 da lam cho loi nhuan nim ndy giam
30% so v&i nam 2005.

Nam 2007-2008, lgi nhudn cua cong ty tang manh, lan luot dat 80% va 67%.
Tde @6 tang truong loi nhuan cao hon tdc d6 ting truong doanh thu cho thiy
hiéu qua hoat dong ctia cong ty ngdy cang cao.

Tuy nhién loi nhuén tir hoat dong kinh doanh chi tdng 67% trong ndm 2007,
phan 1oi nhudn con lai dong gop dang ké vao tong lgi nhudn cua cong ty dén
chii yéu tir hoat dong thu ho tro khach hang. Py 1a khoan thu nhdp c6 dugc
khi cong ty phan phdi va ban hang theo hop dong. Nam 2008 lgi nhudn cta
cong ty hiu hét dén tir hoat dong kinh doanh chinh ciia minh.

Nam 2009, mic du doanh thu giam nhe 4.25% nhung 1¢i nhuin tir hoat dong
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kinh doanh vin dat dwoc mikc ting
truong 25.4%.

Nam 2009, tong fai sin ciia TRA ting
12.9% trong do tai sdin co dinh tang gan
16%.

Sé ngay ton kho giam ciing giip cong ty
tang khd ndng quay vong Von luu djng tir
do tiét kiém chi phi vay von ngéin han cho
cong ty.

Sé ngay phii thu gidm cho thiy khd ning
thu hoi von cia cong ty tot hon trong
2006-2008.

Hiéu qud siv dung tai sdn cia cong ty
trong viéc tao ra doanh thu cé xu huéng
tang.

Gia vén hang ban ciia céng ty chiém ty
trong ngay cang cao.

PHAN TiCH CT CO PHAN TRAPHACO

kinh doanh van dat dugc muc ting truong 25.4% chi yéu 1a do gia vén hang
ban cua cong ty giam manh. Hién tai van chua c6 bao cao thuong nién 2009
nén ching téi chua x4c dinh dugc nguyén nhan dan dén sy sut giam doanh thu
Cua cong ty.

Tai san cta cong ty ting 72% trong nam 2007 chu yeu 1a do tai san vé hinh tr
quyén str dung dAt cua cong ty ting manh 1én 10 ty, dong thoi trong nam cong
ty ciing tién hanh xay dung try sé maoi & TP. HCM ciing nhu dau thém mot so
may moc thiét bi cho cic day chuyén san xuat. Nam 2009, tong tai san cta
TRA ting 12.9% trong d6 tai san cb dinh ting gan 16% 1a do cong ty tién hanh
xay dung van phong tai Thanh Hoa, Nghé An, Yén Ninh, Hoang Liét...

3/ Chi tiéu hié¢u qua

2006 2007 2008 | 2009
Vong quay khoan phai thu 6.42 6.62 7.43 4.80
Vong quay hang ton kho 3.45 4.08 4.70 4.01
Vong quay khoan phai tra 11.54 13.84 18.38 | 19.89
Vong quay tong tai san 1.7 1.7 2.0 2.0
S6 ngay phai thu 57 55 49 76
S6 ngay ton kho 106 89 78 91
S6 ngay phai tra 32 26 20 18

Vong quay hang ton kho ¢6 xu huéng ting tir 3.45 nam 2006 1én 4.7 nim
2008, giam nhe nam 2009 con 4.01. Vong quay hang ton kho ting hd trg cho
viéc téng doanh thu cua cong ty va didu nay Chl'rng t6 viéc 1ap ké hoach dé ton
trix nguyen vat lidu cho san xuat cua cong ty ngdy cang hiéu qua. Vong quay
hang ton kho ting ciing giip cong ty tang kha nang quay vong von luu déng tir
do tiét kiém chi phi vay v6n ngdn han cho cong ty.

Trong giai doan 2006-2008, sb ngay phai thu glam tir 57 ngdy xubng con 49
ngay cho thiy kha ning thu hdi von cua cong ty tdt hon. Tuy nhién sb ngay
phal thu lai tang 1én 91 ngay trong nam 2009. Mot phan c6 thé do trong nam
cong ty tién hanh tham nhap vao céc phan khic thi truong méi nén ap dung
chinh séch thu tién hang 1au hon.

Sb ngay phai tra cuia cong ty ciing c6 xu huéng giam 1am giam kha ning chiém
dung von cta cong ty.

Hi¢u qua sur dung tai san cua cong ty trong viéc tao ra doanh thu c¢6 xu huéng
tang, thé hién qua cac chi s vong quay tong tai san, tai san ¢b dinh. Udc tinh
vong quay tai san cua cong ty trong nhirng nam tdi s& tip tuc gia ting khi cac
day chuyén san xuat cia cong ty dat cong suét thiét ké.

4/ Nang lwc hoat dong

Giai doan 2006-2008, gi4 von hang ban cua cong ty chiém ty trong ngay cang
cao. Nguyén nhan maot phan 1a do gia nguyén vét liéu c6 xu hudéng téng trong
khi gia san phim bi kiém soat, khong ting duoc theo mirc ting cua gia dau
vao. Hon nita gia von ting 1a do ty trong mat hang khai thc tang I€n (tr 21%
nam 2005 1én 36% nam 2008) ma mat hang nay c6 gia vén chiém trén 90%
doanh thu vi vay n6 lam ting gia von chung cua ca cong ty. Chi phi ban hang
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Ty I¢ ng gidim déin tao nén mgt co ciu von
kha an toan cho cong ty.

PHAN TiCH CT CO PHAN TRAPHACO

va chi phi quan 1y doanh nghi¢p c6 xu huéng giam trong giai doan nay ciing

g6p phan vao viéc tang truong lgi nhuén cla cong ty.

2006 2007 2008 2009
GVHB/ DTT 63.68% 73.69% 79% 71%
Chi phi ban hang/DTT 18.57% 12.32% | 9.23% | 13.31%
Chi phi QLDN/DTT 10.72% 6.03% 4.01% | 5.27%
Chi phi 1ai vay/DTT 1.8% 1.8% 0.5% 0.6%

Sang nam 2009, gia vén hang ban cua cong ty giam con 71% tir mirc 79% nam
2008. Diéu ndy chimg to kha niang quan 1y chi phi dau vao cia cong ty tot hon.
Tuy nhién chi phi ban hang va chi phi quan 1y doanh nghiép lai tang do cong ty
Mo rong thi truong tiéu thy cling nhu phét trién thém chi nhanh mang ludi hoat
dong cua minh.

Chi phi 1ai vay chiém ty trong khong dang ké va co xu hudng ngdy cang giam
chung t6 kha nang tu tai trg von cta Traphaco 1a kh cao.

5. Co’ cau nguon von:

2006 2007 2008 | 2009
No/TTS 57% 40% 28% 35%
VCSHITTS 43% 60% 72% 65%
No ngin han/TTS 55% 39% 27% 34%
Vay ngan han/Téng vay 100% 100% 100% | 100%

Ty trong no trong tong tai san giam tir 57% niam 2006 xudng con 28% nim
2008 sau do tang lén 35% nam 2009 nhung xu huéng chung la ty 1é no giam
dan tao nén mot co cau von kha an todn cho cong ty.

Cac khoan ng cua cong ty hau hét 12 cac khoan vay ngén han phuc vu cho hoat
dong kinh doanh. Ké tir nam 2006, cong ty hau nhu khong di vay dai han.

6/ Kha niang thanh toan

2006 2007 2008 | 2009
Kha nang TT hién hanh 1.44 2.23 3.1 2.5
Kha ning TT nhanh 0.85 1.50 1.59 1.61
Kha nang TT bang tién mat 0.13 0.78 0.10 0.04

Céc chi s6 vé& kha ning thanh toan cua cong ty twong dbi tot va co xu hudng
tang. Cong ty khong gap kho khan trong viéc thanh toan cac khoan n¢g dén han
ctia minh.
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7/ Suét sinh lgi:

2006 2007 2008 2009
Loi nhuén gop bién 36.32% 26.31% | 20.67% | 28.80%
Loi nhuén hoat dong bién 7.04% 7.95% 7.44% | 10.22%
Loi nhuén rong bién 4.43% 7.17% 5.90% 6.78%
ROE 18.33% 22.35% | 18.46% | 19.45%
ROA 7.54% 11.99% | 12.07% | 13.24%

. Ta nhan thay hiéu suit sinh 10i cua Traphaco tuong dbi cao va 6n dinh. ROA
ROA cd xu hudng tang déu qua cic nam .4 xy hyéng ting déu qua cac ndm tr 7.54% nam 2006 1én 13.24% nidm 2009.
Ur 7.54% nam 2006 lén 13.24% nam  ROE dao dong tir 18% dén 23%. Dy 1& mic sinh 161 kha hp dan déi véi mot
2R OR ecldop et ieaiie cong ty hoat dong trong mot nganh phong tha va én dinh.

TRIEN VONG KINH DOANH

Dé dam bao sy tang truong va phat trién, cong ty luén tap trung dAu tr nghién
clru va san xudt nhitng san phdm méi. S6 lugng san pham cua Traphaco ting
truong kha cao, trung binh khoang 20 san phim méi mdi nam véi dinh huéng
van ddy manh phét trién mang dong duoc.

Céc chién luoc ma cong ty dang theo dudi 1a:

< Chién lrgc phat trién dang bao ché méi: nghién ctru img dung san
xuat cac dang bao ché moi trén day chuyén san xuat cta Traphaco.

% Chién lwgc hi¢n dai héa va tiéu chuén: hién dai hoa day chuyén san
xuat, hién dai hoa dugc liéu, hién dai hda dang bao ché, kham pha ra
nhitng dang dugc liéu méi.

< Chién lwgc phat trién cac thudc thiét yéu: nhim khai thac téi da
cOng suat may moc thiét bi ciia cong ty va phuc vu chién luge dam bao
thudc quoc gia.

% Chién lwgc phat trién khac biét va din diu: nghién ciru cac thube
dugc liéu khac biét dé chiém linh thi truong va gia tang thi phan.

Téc d6 tang trudong doanh thu cia ca nganh duoc duge wdc tinh s& ting 17%/
nim trong giai doan tir diy dén 2015 va doanh thu ciia Traphaco c6 téc d6 ting
trudng trung binh khoang 30%/nam trong giai doan 2002-2009, luén cao hon
rat nhidu so voi mirc trung binh nganh cung véi ke hoach phat trién thi truong
tiéu thu ¢ khu vyc mién Nam va xuat khiu nén tiém ning tang truong cua cong
ty la rat 1én. Udc tinh doanh thu ndm 2010 cua cong ty co thé dat 869 ty, ting
16.4% s0 v6i 2009, loi nhudn sau thué dat 63 ty, tang 24%. EPS udc tinh nam
2010 khoang 6,186 ddng. Nha dau tu co thé can nhic diu tu dai han vao
Traphaco.
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EPS VA TANG TRUONG DOANH THU CUA TRAPHACO
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PHAN TICH TY LE
2006 2007 2008 2009 2010(F)
Ting truéng (%0)
Doanh thu 37.90% 48.02% 46.32% -4.25% 16.38%
Loi nhuan gop bién 19.77% 7.20% 14.99% 33.37T% 17.20%
Loi nhuan kinh doanh -30.33% 80.12% 67.16% 25.38% 13.38%
L4i sau thué -29.40% 139.57% 20.37% 10.06% 24.50%
Phén tich kha nang lgi nhuan (%)
Ty I€ loi nhuin gop trén doanh thu 36.32% 26.31% 20.67% 28.80% 29.00%
Ty I€ loi nhuén tir HDKD trén doanh thu 5.46% 6.64% 7.58% 9.93% 9.67%
Ty I€ lgi nhuan rong trén doanh thu 4.43% 7.17% 5.90% 6.78% 7.26%
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KHUYEN CAOQO

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cip chi mang tinh chat tham khao.
Mic di moi thong tin déu duge thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét dbi do
chinh xéc ciia théng tin va khong chiu trach nhiém ddi v6i bat ky vin dé nao lién quan dén viéc st dung ban tin ndy.
Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao cao chi nham muyc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chio mua hay ban va nim gitr bat cir ¢6 phiéu nao.
Béo co nay la tai san ciia Cong ty C phan Chimg khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san
xuat, phat hanh ciing nhu tai phan phdi bao céo ndy vi bt ctir muc dich ndo néu khong c sy ddng y ciia MNSC. Xin
vui 1ong ghi rd nguon khi trich din céc thong tin trong bio céo nay.

LIEN HE

PHONG PHAN TIiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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