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TRA

Th sau, ngay 29 thang 10 nam 2010

Bidu db gia
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Gia CP (ddng) 43,100
S4 lwgng niém yét hién tai 12,237,729
S6 lwgng CP dang lwu hanh 12,237,729
Gia cao nhét trong 52 tuan 62,000
Gia thap nhét trong 52 tuan 40,400
Thay déi gia trong 3 thang -3.1%
Thay ddi gia trong 6 thang 0.5%
Thay ddi gia trong 12 thang -11.6%
Khéi lwgng CP giao dich tw do 63.3%
Gia tri giao dich (tfiéu dé‘)ng) ) 29.205
(GTTB trong 5 ngay GD gan nhat) ’
GT vén hoa t.t (tridu déng) 527,446
GT vén hea t.t (triéu USD) 27.1
S6 lwgng dwoc phép sé hiru 5,996,487
Sé lwgng con dwgc phép mua 3,676,339
% s& hiru nwéc ngoai 18.96%
% gi¢i han s& hiru nwéc ngoai 49%
Nguén: TRA

Chi tiéu
2008

Don vi: triéu déng

2009

Toéng tai san 359,320 406,152
Nguén vén CSH 252,598 259,177
Doanh thu 780,183 747,041
Loi nhuan trwdc thué 58,796 69,557
Loi nhuan sau thué 46,038 51,047
Chisé 2008 2009
Kha nang thanh khoan
Hé sb thanh toan hién thoi 3.09 2.47
Hé sb thanh toan nhanh 1.59 1.62
Kha nang sinh |&i
Loi nhuan bién gép 20.67%  28.80%
Loi nhuan bién sau thué 590%  6.83%
ROE 18.46% 19.58%
ROA 12.07% 13.34%
Hiéu qua hoat dong
Vong quay khodn phai thu 6.65 4.39
Vong quay hang ton kho 4.70 4.01
Vong quay tdng tai san 2.04 1.95
Vong quay vén CSH 3.13 2.87
Nguébn: TRA

Chuyén vién phan tich - V6 Thi Ngoc Han

(84 8) 3 8233299
han.vtn@hsc.com.vn
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M©é hinh dw bao lgi nhuén

| 2008 | vy | 2009 | Wy
Tong doanh thu (triéu dong) 780,183 46.3% 747,041 -4.2%
Loi nhuan trwéc thué (trieu ddng) 58,796 24.6% 69,557 18.3%
Loi nhuan sau thué clia cd déng cty me 46,038 20.4% 51,047 10.9%
Ty suét loi nhuan truéc thué 7.5% -14.9% 9.3% 23.6%
Ty suét lgi nhuan sau thué 5.9% -17.7% 6.8% 15.8%
EPS (déng) 5,755 20.4% 5,029 -12.6%
BVPS (déng) 29,958 6.0% 23,890 -20.3%
ROE 18.5% 16.5% 19.6% 6.1%
PE (theo thi gia) 7.49 8.57
PB (theo thj gia) 1.44 1.80
2010 F vy 2011 F Wy
Téng doanh thu (triéu déng) 853,600 14.3% 978,393 14.6%
Loi nhuan truéc thué (triéu dong) 91,697 31.8% 119,283 30.1%
Loi nhuan sau thué clia cd déng cty me 66,939 31.1% 87,077 30.1%
Ty suét lgi nhuan trwdc thué 10.7% 15.4% 12.2% 13.5%
Ty suét loi nhuan sau thué 7.8% 14.8% 8.9% 13.5%
EPS (déng) 5,470 8.8% 7,115 30.1%
BVPS (déng) 24,243 1.5% 28,291 16.7%
ROE 22.7% 156.7% 24.3% 7.3%
PE (theo thj gia) 7.88 6.06
PB (theo thi gia) 1.78 1.52

Nguén: TRA, HSC wéc tinh

CTCP Traphaco (TRA - HoSE) — KQKD 9 thang dau nam;
Trién vong nam 2010 va 2011

TRA da céng bé két qua kinh doanh 9 thang ddu ndm kha quan véi doanh thu va loi nhuén
Ian lwot hoan thanh 69% va 83% ké hoach ndm. V&i doanh thu loi nhuén méng thuong
mai khéng dat duoc nhw ky vong dé dnh hudng dén doanh thu nhung nho viéc co cau sén
pham duoc céi thién da néang cao duoc ty suét loi nhuan.

Doanh thu ttr cac sén phdm do céng ty san xuét ting truréng 22.7% nhé gia ban déi véi cac
sén phdm chinh nhu HHDN téng 20% va nho chét luong sén phdm duoc néng cao. Trong
n&m 2010, céng ty c6 khé néng sé khéng dat duoc ké hoach doanh thu do mang thuong
mai gidm nhung loi nhuén thuén sé dé dang vuot ké hoach loi nhuan dé ra nhé co cau sén
pham duoc céi thién va nho chi phi duoc quén ly tét.

Doanh thu trén thj truong phia Nam dang téng triéng nhanh, duw kién tang 50% trong ndm
nay nho trung tam phan phdi sén phdm méi tai chi nhénh TP HCM. Céc sén phdm méi dua
ra va mang lw6i phén phéi duoc mé rong la nhitng nhén té chinh giup TRA tiép tuc tdng
trudng.

TRA hién dang c6 ké hoach mua lai 85% cé phan ciia TRA CNC; mét nha may chinh cta
TRA théng qua viéc phat hanh thém cé phiéu dé chuyén déi cé phiéu ciia TRA CNC. Véi
18.9% c6 phén duoc sé hitu béi cac NDTNN va luong Ién ¢ phédn ndm trong tay SCIC, va
mét sé NPT té chirc khac trong nwéc thi ching téi cho rang loi ich cta cé déng thiéu sb sé
dwoc bao vé khi thuong vu nay duoc tién hanh.

HSC dw béo P/E dw phéng ndm 2010 sé dat 7.9 lan va ndm 2011 dat 6.1 1&n. N6i chung,
TRA la mét céng ty c6 tiém nang tang trudng manh vé dai han véi chién luoc tap trung vao
céc san phédm déng duoc va ching téi tiép tuc khuyén nghi cac nha dau tw dai han mua
vao.
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(Triéu VND) 9 thang ném 2009 | 9 thang nam 2010
Doanh thu 542,135 619,977
Doanh thu thuan 537,304 612,387
Gia vén hang ban 388,778 407,989
Loi nhuan gop 148,526 204,398
Doanh thu tai chinh 3,797 1,187
Chi phi tai chinh 3,823 8,380
Thu nhap thuan tr HDTC (26) (7,193)
Chi phi ban hang & quan ly DN 92,828 126,212
Loi nhuan thuan tr HDKD 55,672 70,993
Thu nhap khac 392 144
Chi phi khac 995 3
Loi nhuan trwéc thué 55,069 71,135
Loi nhuan rong 40,968 51,105
Ty suét loi nhuan gop 27.6% 33.4%
Ty suét loi nhuan trudc thué 10.2% 11.6%
Ty suét loi nhuan sau thué 7.6% 8.3%

Sé lwong trung binh CP lwu hanh
S6 lwong cd phiéu dang Iwu hanh
Gia CP ngay 29/10/2010

Gié tri vén hoa thj truong

EPS (ddng)

PE (I4n)

BV (ddng)

PB (I4n)

Th sau, ngay 29 thang 10 nam 2010

% thay dbi | % hoan thanh N&m 2010 N&m 2011
(HSC Dy bao) | (HSC Dy b&o)

14.4% 68.89% 858,752 983,310
14.0% 853,600 978,393
4.9% 592,973 669,075
37.6% 260,627 309,319
-68.7% 1,586 1,818
119.2% 12,016 13,593
27811.4% (10,430) (11,775)
36.0% 163,038 183,449
27.5% 87,160 114,095
-63.2% 5,427 5,489
-99.7% 889 301
29.2% 91,697 119,283
24.7% 83.43% 66,939 87,077
30.5% 31.6%

10.7% 12.2%

7.8% 8.9%

12,237,765 12,237,765

12,237,765 12,237,765

43,100 43,100

527,448 527,448

5,470 7,115

7.88 6.06

24,243 28,291

1.78 1.52

Gén day, chung téi da dén tham nha may ctia TRA CNC
tai Hwng Yén va da trao doi voi dai dién cong ty. Sau
day la nhirng nhan dinh cta chung toi.

Két qua kinh doanh 9 thang dau nam 2010

+  Tai DPHCDTN, Traphaco da dwa ra ké hoach doanh
thu nam 2010 la 900 ty déng, tang 19.4% so v&i
nam 2009, trong d6 doanh thu tlr cac sén phém do .
cong ty sén xuét dat 668 ty dong (tdng 22%) va do-
anh thu thwong mai dat 232 ty déng (tang 12.5%);
lgi nhuan thuan dat 61.3 ty déng tang 20%.

« Cong ty méi cong bd két qua kinh doanh 9 thang
dau nam 2010, trong dé doanh thu thuan dat 612
ty dong (tang 13.8% so va&i cung ky nam trwdc) va

hoan thanh 69% ké hoach nam. Trong do, doanh
thu tr cac san phdm do cong ty san xuét dat 457 ty
dong, tang 22.7%; doanh thu tr mang thwong mai
chi dat 154 ty déng, gidm nhe 6.3% so v&i cung ky
nam truwdc. Phan con lai 257 triéu dong tir cac hoat
dong khac. Loi nhuan sau thué dat 50.8 ty dong
(tdng 23.5%), hoan thanh 83% ké hoach nam.

Doanh thu tr mang thwong mai da gidm do cong
ty tap trung vao mang kinh doanh san phadm thuéc
do chinh céng ty san xuat va da bat dau loai bd cac
san pham thuéc trong mang thwong mai co ty suét
loi nhuan th&p. Bén canh do, gia clia cac san phdm
thubc clia mang thwong mai tinh theo USD; do do,
nhirng bién déng trén thi tredng ngoai hbi da anh
hwdng dén két qua kinh doanh ctia méng nay.

Co cau doanh thu (ty déng) | 9 thang dau 9 thang dau

nam 2008 nam 2009
Hang san xuét 303 373
Hang kinh doanh 270 164
Doanh thu thuan 573 537

9 thang dau

nam 2010
23.1% 457 22.7%
-39.2% 154 -6.3%
-6.3% 612 13.8%
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Chi phi gia von hang ban

9 thang dau | 9 thang dau

Th sau, ngay 29 thang 10 nam 2010

Ty suat LN gop (%) | 9thang ddu | 9 thang dau

(ty dong) nadm 2009 | n&m 2010
Hang san xuét 230 260
Hang kinh doanh 159 148
Téng GVHB 389 408

nam 2009 nam 2010

Hang san xuét 38.4% 43.1%
Hang kinh doanh 3.3% 4.1%
Ty suét LN gop 27.6% 33.2%

«  Néu xem xét co cdu doanh thu theo cac ching loai
san phdm chinh, ching t6i dwoc biét vao thang 4,
TRA da tang gia ban san pham Hoat Huyét Duwédng
N&o (HHDN; s dung dé téng cuwdng tri nhé) 1én
thém 20%. Nho dd, doanh thu 9 thang dau nam tir
san phadm HHDN dat 153 ty déng (hoan thanh 90%
ké hoach doanh thu cd ndm dat ra cho san pham
nay la 170 ty ddng). Tuy nhién, doanh thu tir san
pham Boganic (st dung dé ting cwéong chirc nang
gan) chi dat 80 ty déng, hoan thanh 57% ké hoach
doanh thu ca nam do gia ban khéng tang trong nam
(gia cuia thubc Boganic da tang dang ké trong nam
2009). Doanh thu 9 thang dau n&m tlr nwéc suc
miéng TB tang manh, tang 40% so v&i cung ky nam
trwée.

«  Dbivéicac san phdm mai dwa ra trong Q2, TRA da
dwa ra san phdm Cebraton, ciing la loai thudc dung
dé tdng cwong tri nhé. Trén thuc té, Cebraton va
HHDN c6 cdng dung twong tw; tuy nhién, Cebraton
tap trung vao mang thi tredng maéi ma déi twong la
gidi tré. Cebraton nhdm vao ddi twong la gidi tré
vi lidu dung don gian, chi 2 1an/ngay. Trai lai, bénh
nhan st dung HHDN phai uéng 6-9 vién/ngay. Dé
tao ra lidu dung don gian cho Cebraton, trong thanh
phan ctia thudc c6 thanh phan hoat déng ctia thubc
cao hon; va bén canh dé ty suét loi nhuan ctia san
pham thubc Cebraton cao hon so véi clia sdn pham
HHDN.

« TRA da nhan dwoc nhitng phan hdi ban dau tot tir
khach hang dbi v&i loai thubc méi nay va cong ty
dang 1én mot k& hoach marketing Ién. Tuy nhién,
cong ty da khong tiét 16 doanh thu hién tai hay ty
suét lgi nhuan ctia san pham thuéc Cebraton. Thach
thirc d6i voi TRA chinh 1a viéc tao ra mot thwong
hiéu Cebraton méi trong khi van tiép tuc dau tw xay
dwng thwong hiéu HHDN va tranh dwoc viéc phai
hy sinh thwong hiéu ci dé tao dwng thwong hiéu
m&i. TRA ky vong doanh thu tir 2 san phdm sé tang
trwdng voi tbe do trén 20%/nam va sé la mang kinh
doanh chinh trong nhirng nam toi.

« K& tlr n3m 2008, TRA da hop tac voi Gilead, mot
cong ty dwoc pham Hoa Ky chuyén san xuét thuéc
chéng HIV mang tén Viread. TRA da dwoc phép
phan phéi doc quyén san pham cua Gilead tai thi
trvdng Viét Nam. Trong nam 2010, TRA va Gilead

dang tién hanh mot chién lwo'c marketing va cho téi
nay van chwa c6 lgi nhuan tir phan phdi sdn phdm
nay. Thém vao do, ty 1& hoa héng chinh x&c ciing
chwa duoc tiét 10; do do, trong md hinh clia minh
chung téi da khéng dwa doanh thu va lgi nhuan tw
hoat déng nay vao.

Trung tdm phéan phéi maoi tai TP.HCM va hoi s& tai
khu vyc thi trwdng phia Nam nam trén dién tich
800m? tai quan Nha Bé da dwoc khai trwong vao
cubi nam ngoai da gap mot sb tré ngai ban dau
vé van d& ngudn nhan lyc. Do d6, doanh thu 6
thang dau nam tir chi nhanh nay chi dat khoang 61
ty déng. Tuy nhién, nhitng van d& ban dau nay da
duwoc gidi quyét tét tr cubi quy 1 va doanh thu da
dat 104 ty ddng trong 9 thang dau n&m so v&i mirc
100 ty ddng dat dwoc trong ndm ngodi. TRA dy kién
doanh thu nam 2010 t& chinh nhanh nay sé dat 150
ty déng, tang 50%.

Trong 9 thang dau nam, gia vén hang ban dat 408 ty
ddng, tdng 5% so v&i cung ky ndm truéc; loi nhuan
gop dat 204 ty doéng, ting manh 37%. Ty suét loi
nhuan gop tang tr 27.6% trong 9 thang dau nam
2009 lén 33.2% trong 9 thang dau n&m nay. Trong
do, ty suat loi nhuan gop clia cac san pham do cong
ty san xuét dat 43.1% so v&i mirc 38.4% trong cuing
ky nam trwéc. Bén canh do, ty suét loi nhuan gbp
clia mang thwong mai chi dat 4.1% (mac du da tang
so v&i mire 3.3 clia cung ky nam trwéce).

Doanh thu tir hoat déng tai chinh trong 9 thang dau
nam dat 1.2 ty ddng (cung ky ndm ngoai dat 3.8
ty ddng). Trong d6 gan 1.1 ty déng dén tir cb tirc
va lai nhan dwogc (gidm 70% so v&i cung ky nam
trwdc) va 94 triéu dong 1ai ty gia (tang 7%). Chi phi
tai chinh dat 8.4 ty déng, tdng manh 119%, cha yéu
do chi phi 1ai vay tdng manh 2.3 1an so v&i mirc 3 ty
ddng trong 9 thang dau ndm ngodi 1én gan 7 ty déng
trong cung ky ndm nay. Phan con lai 1.4 ty déng
(tdng 85%) la tw 16 ty gia.

Nhw ching téi da dé cap trong bao céo trwdc viét
vé TRA, cong ty du kién mé rong thi phan va téng
doanh thu chi yéu théng qua viéc mé réng mang
lwdi phan phdi dé phia khap Viét Nam, dic biét 1a
thi trwong khu vee phia Nam bét dau t» TP.HCM.
Trong 9 thang dau nam 2010, chi phi ban hang 92 ty
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ddng, téng 35.6% so v&i cuing ky nam truéc, chiém
14.8% doanh thu (trong 9 thang dau nam 2009 dat
12.5%). Chi phi quan ly cling tang Ién mirc 34 ty
ddng tr mirc 25 ty déng trong cung ky ndm 2009.

Chung t6i cling dwoc biét cac chi nhanh maéi cua
TRA tai Nam Dinh, Thanh Héa va Nghé An da bat
dau hoat dong tlr gitba ndm nay. Trong 6 thang cudi
nam, TRA dv kién lap thém 3 dai ly m&i tai Hai
Phong, Khanh Hoa va Quang Ninh dé& mé rong thi
phan tai day. Chi phi dau tw d& mé 1 dai ly dw tinh
la 6 ty déng, trong do6 3 ty ddng str dung d& mua dat
va 3 ty ddng dwoc str dung dé dau tw cho kho hang
va co s& vat chat di kem.

V&i viec nha may TRA SAPA hoat déng hét céng
suét tré lai ké tlr thang 9, ching t6i tin twdng rang
chi phi d4u vao sé giam do nhirng sdn pham chinh
do nha may nay san xuét Ia cao cla cac cay thao
dwoc va dwoc str dung lam nguyén liéu cho viéc
san xuét thuéc déng dwoc ctia TRA. Tuy nhién, hién
tai, TRA SAPA méi chi cung cdp dwoc 25% trong
tdng nhu cau nguyén liéu cta TRA. Cu thé, nha
may nay cung cap 100% nhu cau nguyén liéu ché
day va 30% nhu ciu nguyén liéu actiso.

Bén canh d6, TRA mua nguyén liéu thdo dwoc tir
cac nha cung cap tai Lam Dong va cac tinh khac. D&
dam bao nguon cung cling nhw chét Iuo’ng nguyén
liéu dAu vao, tat ca nhirng nha cung cap trong nwéc
phal ky hop ddng cung cip nguyén liéu va chiét
xuét cao theo dung quy trinh cGa TRA trong thoi
han 3 nam. Nguyén liéu thu mua trong nwéc chiém
gan 80% nguyén liéu thao dwoc ctia TRA, 20% con
lai dwoc mua tir Trung Quéc.

Loi nhuan trwdc thué 9 thang dau ndm dat 70.7
ty déng, tdng 28%; lgi nhuan sau thué dat 50.8 ty
ddng, tdng 23.5% so v&i cung ky ndm trwde, hoan
thanh 83% ké hoach lgi nhuan ndm 2010. Ty suét
loi nhuan sau thué tang t» mc 7.7% trong 9 thang
d&u nadm 2009 lén 8.3% trong n&m 2010.

Uoc tinh két qua kinh doanh nam 2010

Trong ca ndm 2010, TRA du kién dwa ra 7-8 san
phdm méi va ching tdi wéc tinh doanh thu tir nhirng
san pham nay sé dat khoang 35 ty ddng. TRA da
lap thém mot qu§ marketing dé tién hanh quang ba
cho danh muc gdm 6 san phadm chd chét, chiém
khodng 50% téng doanh thu cla cong ty. Theo do,
HSC du tinh ty I& chi phi ban hang trén doanh thu
sé tang Ién 13.6% so v&i mirc 13.3% trong nam
2009; tuy nhién, ching t6i cho réng ty I& chi phi
quan ly trén doanh thu s& &n dinh khoang 5.5%.

Th sau, ngay 29 thang 10 nam 2010

Trong nam 2010, cdng ty dat ké hoach doanh thu Ia
900 ty dbng (tang 19.4%) va lgi nhuan thuan 14 61.3
ty déng (tang 20%). Tuy nhién, theo chung t6i, cong
ty sé khéng dat dwoc ké hoach doanh thu do doanh
thu tr mang thwong mai khéng dat dwoc nhw ké
hoach. HSC dy bao TRA sé dat doanh thu thap hon
ké hoach, dat 859 ty ddng, tang 13.9%.

Trai lai, nhd co cAu danh muc san phadm duoc cai
thién, nhe quan ly tét chi phi, cong ty sé dé dang
vuot ké hoach loi nhuan sau thué dat ra cho ca
nam. HSC dv bdo, loi nhuan trwdc thué sé dat 91.7
ty dong (t&ng 31.8%) va ty suét loi nhuan trwde thué
sé vao khoang 10.7% (nam 2009 dat 9.3%). Chung
t6i cling tin twéng réng loi nhuan sau thué ctia cong
ty c6 thé dat 66.9 ty ddng, tang 31.1% v&i ty suét loi
nhuan thuan dat 7.8% (tdng so vé&i mirc 6.8% trong
nam 2009).

TRA hién c6 von diéu I& 122 ty dong voi 12.2 triéu
co ph|eu Iwu hanh, dwa trén gia ngay hdm nay cua
cb phiéu nay la 43,1004 thi cong ty cé gia tri vén
héa thi trwong 1a 527 ty ddng (27.1 triéu USD).
Trong nhirng thang con lai ctia nam 2010, chung téi
cho réng TRA sé khong téng vén diéu 1é béi cong
ty da phat hanh cb phiéu thwéng cho cb déng hién
hiru vao thang 9/2010. Chung t6i dw bao EPS da
diéu chinh theo yéu t6 pha loang sé dat 5,470 déng/
cp, tang 8.8%; P/E dw phéng dat 7.9 1an. Tai mic
dinh gia hién tai, gia cd phiéu TRA hién tai & mic
kha hop ly.

Ké hoach mua lai TRA CNC cua TRA

Theo ké hoach kinh doanh ciing nhuw tién trinh phat
trién cia TRA, cong ty sé mua lai 85% cb phan cla
TRA CNC trong nam nay va thuwong vu nay sé dwoc
thuc hién bang chuyén dbi cb phiéu. KLS dang tu
van cho TRA va hién dang thu thap théng tin nham
quyét dinh ty 1& chuyén déi c¢b phiéu.

Chung t6i dwoc biét TRA sé tang vén diéu 1é va st
dung cb phiéu méi phat hanh dé& ddi 1ay cé phiéu
ctia TRA CNC v6i ty 1é trao dbi cb dinh sé dwoc cac
cb dong clia TRA va TRA CNC théng qua. Gia dinh
réng ty 1& nay la hop ly, chiing t6i cho réng loi nhuan
ctia TRA sé dwoc nang cao nhd hop nhat két qua
cta TRA CNC (hién tai TRA CNC la nha may san
xuét chinh cho TRA vé cac san phdm déng duorc).
Chung t6i sé c6 nhirng nhan dinh mai khi ké hoach
chi tiét vé thwong vu nay dwoc tiét 16.

Mot sb6 nha dau tw cho ring thwong vu nay dwoc
théng qua ma khéng tinh dén loi ich cia cb dong
thiéu sd. Tuy nhién, néu nhin vao co ciu cd dong
hién tai cia TRA va dic biét 1a ty 1& nam gilr cia cac
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Thir sau, ngay 29 thang 10 nam 2010

Céc théng tin co ban vé TRA CNC

Tén day da CTCP Céng nghé cao TRA CNC

Tru s& Xa Tan Quang, huyén Van Lam, Tinh Hwng Yén

Vén didu 1& (ddng) 15,000,000,000

Nganh nghé kinh doanh  Lién két v&i TRA dé san xuat hang déng dwoc véi cong nghé cao. Tat ca cac san pham ctia TRA CNC déu dwoc ban
cho TRA

Lich str cong ty 10-2004: TRA CNC dwoc thanh lap

1-2007: Nha may TRA CNC hoan thanh va di vao hoat ddng Nha may toa lac trén manh dat rong 10,000m>.
1- 2008: Nha may TRA CNC tré thanh nha may Dong dwoc dau tién dat tiéu chudn GMP-WHO tai Viét Nam
San pham Tét c& san phadm tir TRA CNC déu la hang déng dugc

Mbi quan hé véi TRA TRA s& hiru 15% ctia TRA CNC.

Co céu cb dong Ban ldnh dao ctia TRA ndm phan I&n cb phiéu ctia TRA CNC. Sé con lai thudc vé& nhan vién clia ca 2 cong ty.
Quatrinhtangvéndiéulé Trong quy 4 ndm 2010, cong ty s& tién hanh tang von diéu 1 tir 15 ty 1&n 30 ty thong qua viéc phat hanh cb phiéu
thwéng cho cd dong hién hiru. Hién tai, cong ty da nop hd so phat hanh [én Uy ban Chirng khoan Nha nuwéc.

Ké hoach nam 2010 Doanh thu: 235 ty déng
Loi nhuan sau thué: 18 ty déng
KQKD 6 thang 2010 LNST: 12 ty déng

Nguén: TRA, HSC

Dién bién cda tién trinh mua lai

Ké hoach Tién trinh

DAu nam 2010 Lén k& hoach mua lai TRA CNC.

11/2010 TRA CNC tang vén didu I& ter 15 ty ddng 18n 30 ty ddng
Cudi n&m 2010 Hoan thanh viéc dinh gia cong ty va d& xuét ty 1& chuyén dbi cb phiéu ctia TRA CNC trong DPHCDBT
Dau ndm 2011 Té chirc DPHCDBT dé xin y kién ¢ dong vé ty & chuyén dbi

(trwéc DHCDTN 2011 clia TRA) Chon phwong an téi wu nhat dé tién hanh mua lai TRA CNC

Nguén: TRA, HSC

nha dau tw chién lwoc thi ching téi co thé khang ment Ian lwot s& hivu 36.67% va 5.87% cb phan.
dinh Ia loi ich cta cac cb dong thidu sb sé duoc Pé duwoc théng qua, thi thwong vu nay phai nhan
dam bao. dwoc sy chap thuan cta 75% cb phan cla cac cb

doéng tham dy tai BPHCDBT. Theo do, véi mét co

Hién tai, ty 1& s& hiru cia cac NDTNN la 18.93%
vao ngay 26/10, trong d6 Vietnam Azalea Fund
Limited ndm gitv 11.86%, Vietnam Asset Manage-
ment ndm gilr khodng 5%, va phan con lai thuéc
vé Vietnam Holding. Bén canh do, cac cd dong Ién
ctia TRA gébm c6 SCIC, Vietcapital Asset Manage-

Co céu sé hiru vao ngay 26/10/2010

31.53%

cAu cb dong khong tap trung nhw trén, va voi da sb
cb6 phan khéng nam trong Ban giam dbc thi HSC
cho réng thwong vy nay sé dwogc thyc hién véi ty
|& trao dbi hop ly va lgi ich clia cb dong thiéu sb sé
dwoc dam bao.

=SCIC
Vietnam Azalea Fund
B Vietcapital Asset Management
HBan Lanh Dao cta TRA
= Cb déng nudc ngodi khac

Cb dong trong nwdckhac

Nguén: TRA, HoSE, HSC
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BAO CAO CAP NHAT

Nhiing gi& dinh vé doanh thu trong ndm 2011

San pham chinh Doanh thu 2010

% doéng gop

Th sau, ngay 29 thang 10 nam 2010

Doanh thu 2011

(ty dong)
HHDN va Cebraton 205
Boganic 134
Nwéce suc miéng TB 28
Téng doanh thu 859

23.91%

15.60%
3.22%
100.00%

(ty dong)
15.3% 237 15.50%
28.8% 165  23.05%
38.1% 33 21.00%
10.1% 983  14.50%

San pham chinh
HHDN

Boganic

Nwéc suc miéng TB
Gia ban trung binh
Téng san lwong

Téng doanh thu

% tang gia ban
5%

7%

10%

9.73%

% tang san lwgng

% tang doanh thu

10.0% 15.5%
15.0% 23.1%
10.0% 21.0%

12.60%
14.50%

Trién vong két qua kinh doanh nidm 2011

Trong nam 2011, HSC dw bao doanh thu va loi
nhuan sau thué cta TRA (trwéc mét khéng ké do-
anh thu tr TRA CNC) sé dat khoang 983 ty déng
(tang 14.5%) va 87 ty ddong (tdng 30%). Theo do,
chung t6i dw bao ty suét loi nhuan thuan sé tiép
tuc tang lén 8.9% so v&i mirc 7.8% ctia nam 2010.
Chung t6i dw bao ty suét loi nhuan sé dwoc nang
cao nho sy cai thién dan cda co ciu danh muc dau
tw sa&n pham, trong do ty trong cac san pham duwoc
pham déng dwoc tang.

HSC dw bao chi phi ban hang sé dat 132 ty déng,
tang 13.8% so v&i 2010 va chi phi quan ly dat
khodng 51.4 ty ddng, tdng 9.4% so vé&i cuing ky ndm
2010. Ty & phi hoa hdng cho cac dai ly ban budn
va chi phi marketing tang (do céng ty dang né luc
xay dwng hinh anh thwong hiéu dac biét tai khu vwe
phia Nam) 1& nguyén nhan chinh khién chi phi ban
hang va chi phi quan ly tdng. Chung téi woc tinh
doanh thu va chi phi tr hoat déng tai chinh sé 1an
lwot dat 1.8 ty ddng (tang 14.7%) va 13.6 ty déng
(tang 13.1%).

HSC du bao EPS (trudc khi diéu chinh theo yéu t6
phaloang)la 7,115 dong/cp; P/E dw phdéngla6.1lan.

Dw bao trién vong dai han ctia TRA

Tai DPHCDTN, cong ty da cong b viéc sé thanh lap
mot cong ty con sé& hivu 100% vdn dé xay moét nha
may cong nghé cao tai Tan Quang, Van Lam, Hung
Yén trén dién tich 4.6ha. Cho t&i nay, cong ty da
nhan dwoc quyét dinh cho phép quy hoach clia chinh
quyén dia phwong va khu dat dang trong giai doan
dén bu giadi tda. Vén dau tw cho giai doan gidi tda

Nguén: HSC wéc tinh

dén bu va xay dwng twong rao du tinh Ia 25 ty dong
va giai doan nay sé hoan thanh vao cudi nam 2010.

Theo cong ty, nha may maéi nay vé sau sé thay thé
nha may Hoang Liét khi nha may Hoat Liét di vao
hoat ddng hét cong suét. Tuy nhién, nha may Hoang
Liét hién tai hoat dong chi v&i 60% cong suét thiét
ké (khoang 2 ca lam viéc /ngay). Do dé, theo ching
t6i, nha may mai sé khong nhét thiét bat budc phai
di vao hoat ddng sé'm it nhat 1a trong vong 3 nam tdi
(ttr 2013). TRA dw kién sé tap trung tat ca cac nha
may tai mot dia diém dé dé cho cong tac quan ly. Do
do, sau khi hoan thanh nha may méi tai Hwng Yén
(gan ngay khu dét ctia nha may TRA CNC), cong
ty s& chuyén may mdc thiét bi cia nha may Hoang
Liét vé nha may méi va dat ctia nha may Hoang Liét
sé dwoc sir dung vao muc dich khac.

Trong nam 2009, TRA da dv dinh dau tv vao dv
an bat dong san tai s6 75 Yén Ninh, Ba Dinh, Ha
Noi trén dién tich 800m?2. Bay la dy an téa nha van
phong 9 tAng gdm 3 tdng sé dwoc str dung lam hoi
s& cho TRA, 6 tang dung dé cho thué. Tuy nhién,
chung téi dwoc biét TRA hién tai da thay déi hoan
toan ké hoach dau tw nay. Thay vi xay mét toa nha
van phong nhuw trén, cong ty sé xay mét van phong
nhd chi cé 3 tAng nham phuc vu cho muc dich st
dung ndi bd bao gém van phong héi s& va nha kho
véi von dau tv 3 ty dong.

V& viéc thanh lap trwdng Trung hoc Y Dwoc tai khu
vwrc clla nha may Hoang Liét, cong ty da hoan thanh
viéc xay dwng va dang chuan bj cho viéc tuyén sinh
va khai gidng I&p. Mot sb 16p da bat ddu mé tir dau
nam va dugc dao tao tai trwong Trung hoc Y Dugc
Hai Dwong, hién 1a mot trong nhirtng dbi tac cla
TRA trong dw an nay.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Th sau, ngay 29 thang 10 nam 2010

Doanh thu thuan 533,221
Gia vén hang ban 390,830
Loi nhuan goép 142,391
Thu nhap thuan tir hoat dong tai chinh (7,013)
Chi phi ban hang va quan ly doanh nghiép -
Loi nhuan tir hoat dong kinh doanh 135,377
Loi nhuan tir cac hoat dong khac 11,807
Loi nhuan trwéc thué 47,204
Loi nhuan sau thué 38,248
Loi nhuan sau thué clia cb dong cong ty me 38,248

NA 780,183 46.32% 747,041 -4.2%
NA 618,891 58.35% 531,920 -14.1%
NA 161,292 13.27% 215,121 33.4%
NA 1,156 -116.48% (2,156) -286.5%
NA 103,278 #DIV/0! 138,472 34.1%
NA 59,170 -56.29% 74,493 25.9%
NA (374) -103.17% (4,936) 1219.6%
NA 58,796 24.56% 69,557 18.3%
NA 46,038 20.37% 51,047 10.9%
NA 46,038 20.37% 51,047 10.9%

Lich st hinh thanh va phat trién

28/11/1972: Cong ty ¢ phan TRAPHACO tién than la Té san xuét
thudc thudc Ty Y t& Buwéng sat dwoc thanh lap.

01/06/1993: Xi nghiép Dwoc phdm Budng sat (tén giao dich la
Raphaco) ra doi.

1994: Xi nghiép dwoc pham Buwéng sét ciing dwoc dbi tén thanh
Coéng ty Dwoc va thiét bi vat tw y té Bo Giao thdng van tai (tén
giao dich la TRAPHACO).

1998: Hoan thanh nha may san xuat dworc tai Phu Thuwong Tay
Hd, Ha Noi va dwoc Cuc Quan ly dwoc cdng nhan dat tiéu chuén
GMP ASEAN.

01/01/2000: Cong ty cb phan Dwoc va Thiét bj vat tw y té
TRAPHACO chinh thirc bt d&u hoat déng theo hinh thirc cong ty
¢ phan véi 45% vén Nha nuéc.

05/07/2001: Cong ty cd phan Duoc va Thiét bj vat tw Y t&
TRAPHACO déi tén thanhCéng ty cé phan TRAPHACO.

2004: Cong ty cd phan TRAPHACO hoan thanh xay dwng nha
may san xuat duwoc phdm Hoang Liét tai Hoang Liét, Hoang Mai,
Ha Noi, dat hé théng cac tiéu chudn GMP/GSP/GLP-ASEAN.
2008: Niém yét trén Hose

Nganh nghé kinh doanh

Thu mua, gieo tréng, ché bién dwoc liéu

San xuét va kinh doanh dwoc phdm, héa chat va vat tw thiét bi y
té

Tw van san xuét dwoc pham, m§ phadm

San pham, dich vu va thij trwéng

San pham chi Iwc: Hang Bong duwoc (Ampelop, Hoat huyét
dwéng nado, Boganic, Cebraton...) chiém 55% doanh thu hang san
xuét 9 thang dau n&m 2010;

Hang Tan dwgc (Antot-Philatop, nwéc sic miéng T-B, Amorvita
...) chiém 19% doanh thu 9 thang d&u n&m 2010

Thi trurdng: Thi trwdng tiéu thu cla cac san pham Traphoco chi
yéu la thi treérng noi dia, trai rong khap ba viing mién trén ca
nwéce. Hién tai, khu vc mién Bac mang lai thi phan I&n nhéat cho
hoat dong kinh doanh clia céng ty tiép theo 1a mién Nam va mién
Trung.

Nguén: TRA, HSC

Co c4u doanh thu ndm 9 thédng déu ndm 2010

Hang thwong
mai
25%

Hang san xuét
75%

Nguén: TRA

Co cau s& hivu vao thang 10/10 | S6 Iwong cb phiéu
NDTNN 2,320,148 18.96%

NDT Trong nwéc 9,917,581 81.04%

Thoéng tin lién hé

Tru s& Sb6 75 Yén Ninh, Quan Ba Dinh, Ha Noi
bién thoai (84.4) 3843 0076

Fax (84.4) 3681 5097

Website www.traphaco.com.vn

Vén diédu 1&

(30/00/2010)  122:377.290,000 déng

Vi thé cong ty trong nganh

Vé trinh d6 cong nghé: Cty dang st dung cac quy trinh van hanh
tiéu chuan (SOP-Standard Operating Procedures) déi véi GMP va
ISO (chwa c6 doanh nghiép déng dwoc nao trong nwéc dat dwoc
tiéu chuan nay);

Vé uy tin thwong hiéu san phdm: Bing thi 10 trong cac doanh
nghiép dwoc hang dau trong ca nwérc;

Vé thj trivdng tiéu thu va mang lwéi phan phéi: Hién tai san
pham clia céng ty da co mét trén 64 tinh thanh cla ca nudc,
doanh thu drng thi 5 trong sb cac doanh nghiép san xuét thuéc
trong nwéc.
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BAO CAO CAP NHAT

Chién lworc phat trién

Mé& rong nhan hiéu, ching loai céc loai thuc, nhém thubc;

Th sau, ngay 29 thang 10 nam 2010

Tap trung nghién ctru phat trién cac san pham tir dwoc liéu, dan dau nghién cteu phat trién thude tlr dwoc ligu tai Viét Nam; git vibng thi phan
cac san phdm truyén théng, dong thdi mé réng thi trwdng thé gici dam bao phat trién bén virng;

Thue hién cac giai phap déng bd: Nang cao chat lwgng ngudn nhan luc (dao tao méi, dao tao lai, dao tao trong nwéc va ngoai nwéc), déi maéi
mé hinh quan Iy céng ty cho phii hop véi qui mé va tinh hinh héi nhap (cong ty me, cong ty con sé& hiru dan xen vé vén).

Piém manh

- Nhan dang thwong hiéu: TRA da sém xay dwng duoc
uy tin véi mét hang thudc chét lwong cao, va xay dwng
dwoc khd nang nhan dang thwong hiéu ctia minh;

- Chét lwong san pham va cong nghé san xuét: San
phdm clia TRA da nhan duoc nhiéu gidi thwéng do ngudi
tiéu diing binh chon qua nhiéu n&m tré lai day. TRA 1a cty
Poéng dwoc dau tién tai thi trwong Viét Nam dap tng tiéu
chuén san xuat GMP-WHO.

Co hoi

- Thi trwong néi dia: Thi truong dwoc Viét Nam cé thé
dat dwoc murc tng trwdng cao it nhat trong thdi ky 2010-
2014 v&i mire tang trwdng binh quan 18.4%. Dac biét la
nhu cAu tiéu dung s&n phdm Déng dwoc clia nguwdi dan
Viét Nam tang trwdng manh hang nam;

- Co’ héi hop tac qudc té: Traphaco cé thém nhiéu co
héi hon trong viéc hop tac quéc té béi TRA s& hivu mang
lwdi phan phdi manh & khu vwe phia Bic, ddm bao cac
tiéu chuén vé chét lwong, thuwong hiéu manh.

Piém yéu

- Ngudn nguyén liéu: Sy bat &n dinh vé& nguyén liéu dau
vao cho ngudn nguyén liéu cia nganh coéng nghiép dwoc
Viét Nam s& van co thé kéo dai.

- Hé théng phan phéi: Hé théng phan phéi con yéu &
mi&n Béc, chwa thwe sw manh tai thi trudng Mién Nam.

Thach thure

- Mirc d6 canh tranh: Thj trwdng Dwoc phdm sé ngay
cang canh tranh khéc liét hon béi ké tlr ndm 2009 tré vé
sau, cac cong ty Dwoc phdm nuwéc ngoai dwoc nhap khau
truc tiép. Va déc biét trong nganh déng dwoc, TRA luén
phai d6i mat véi hang gia, hang nhai.

Tén Chirc vu

Hoi doéng quan tri Vii Thi Thuan - Chu tich HDQT

Trinh d6 chuyén mén

Thac si dwoc hoc

Nguy&n Thi Mui - Phé Cha tich HDQT
Hoang Thi Rwoc - Uy vién Hoi ddng quan tri
Tran Tac Ma - Uy vién Hoi ddng quan tri
Nguyén Huy Van - Uy vién Hoi ddng quan tri
Nong Hvu Bire - Uy vién Hoi ddng quan tri
Ban kiém soat Nguyén Tat Van - Trieéng Ban kiém soat
Nguy&n Thj Hau - Thanh vién ban kiém soat
Nguy&n Thj Kim Hoa - Thanh vién ban kiém soat
Vii Thi Thuan - Téng giam déc
Pham Thi Phwong - Phd TGD
Tran Tuc Ma - Phé TGD
Nguyén Thj Mui- Ph6 TGD
Nguyén Huy V&n - Phé TGD

Dinh Trung Kién - K& toan Trudng

Ban giam déc

CU nhan kinh té

Duwoc si dai hoc

Thac sT dwoc hoc
Thac si dwoc hoc
Duwoc si dai hoc

Dworc si chuyén khoa I, ctr nhan kinh té
Thac si dwgc hoc

C(r nhan kinh t&

Thac si dwoc hoc
Dwoc si chuyén khoa |
Thac si dwoc hoc

Cw nhan kinh t&

Thac si dwoc hoc

C® nhan kinh t&

Nguén - TRA
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Th sau, ngay 29 thang 10 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 354,006 303,876 341,633

Tién & cac khoan dwong tién 123,921 10,176 5,434

Dau tw ngén han - 17,979 567

Cac khoan phai thu 110,838 125,239 214,451

Hang tén kho 116,107 147,374 117,964

Tai san ngén han khac 3,141 3,107 3,217

Tai san dai han 49,792 55,444 64,519

Cac khoan phai thu dai han - - -

Tai san cb dinh 46,157 51,464 59,687

BAt dong san dau tw = - =

DPau tw dai han 2,925 3,925 2,250

Tai san dai han khac 710 55 1,206

Loi thé thwong mai - - 1,376

Téng tai san 403,799 359,320 406,152

No phai tra 162,314 101,921 142,074

No ngén han 158,686 98,265 138,366

No dai han 3,628 3,656 3,708

Vén chi s& hiru 241,485 257,399 264,078

Vén chu sé& hivu 236,505 252,598 259,177

Ngudn vén khac & Quy 4,980 4,801 4,901

Lei ich chia cb déng thiéu sé - - -

Tdéng ngudn vén 403,799 359,320 406,152

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tidn tr HDKD (38,623)  (12,937)  (36,673)

Luu chuy@n tién tir HD dau tw (7,329)  (15,471) 16,052

Luu chuyén tién tr HDTC 153,161  (85,342) 15,878

Lwu chuyén tién thuan trong ky 107,209  (113,750) (4,743)

Tién va twong dwong tién dau ky 16,742 123,921 10,176

Ap_h huéng cla thay qéj ty gia (30) 6 i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky 123,921 10,176 5,434

Téc db ting truéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu NA 46.32% -4.25%

Téc do tang trwdng LN truéc thué NA  2456%  18.30%

Téc do tang trwdng loi nhuan sau thué NA  20.37%  10.88%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 900,000
Téng trudng so véi ndm 2009 (%) 19.00%
Loi nhuan trwdc thué (triéu déng) 61,257
Téng trudng so véi nam 2009 (%) 20.00%

www.hsc.com.vn

Cac chi tiéu lién quan dén dinh gia 29/10/2010
S6 lwong cb phiéu dang lvu hanh 12,237,729
Thi gia 43,100
Vén héa thj trwong (triéu dong) 527,446

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 8,000,000 8,000,000 10,198,150
N g;‘nghi'j;nang U 8000000 8,000,000 10,150,892
EPS (ddng) 4,781 5,755 5,029
P/E 9.014747468 7.49 8.57
EV/EBITDA 5.40 8.89 8.01
BVPS (déng) 28,264 29,958 23,890
P/B 1.52 1.44 1.80
Doanh thu/ 1 cp (ddng) 66,653 97,523 73,594
Gia/doanh thu 0.65 0.44 0.59
DPS (ddng) - 600 1,600
Cb tirc/Gia 0.00% 1.39% 3.71%
Cb ttre/LN sau thué 0% 10% 32%
Hiéu qua hoat déng 2007 2008 2009
Vong quay cac khoan phai thu 4.85 6.65 4.39
Vong quay hang ton kho 3.37 4.70 4.01
Vong quay cac khodn phai tra 8.69 13.16 13.88
Vong quay téng tai san 1.32 2.04 1.95
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 2.23 3.09 2.47
Hé sb thanh toan nhanh 1.50 1.59 1.62
Hé sb thanh toan béng tién 0.78 0.29 0.04
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 26.70% 20.67% 28.80%
Loi nhuan bién trwéc thué 8.85% 7.54% 9.31%
Loi nhuan bién sau thué 717% 5.90% 6.83%
ROA 9.47% 12.07% 13.34%
ROE 15.84% 18.46% 19.58%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 717% 5.90% 6.83%
Vong quay tdng tai san 1.32 2.04 1.95
Téng tai s&n/Vén chi sé& hiru 1.67 1.53 1.47
ROE 15.84% 18.46% 19.58%
Co cau vén 2007 2008 2009
Ng/Vén chi s& hivu 0.67 0.40 0.54
No/Téng tai san 0.40 0.28 0.35

Nguén - TRA, HSC

Trang 9

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



BAO CAO CAP NHAT

Th sau, ngay 29 thang 10 nam 2010

ROA - ROE (%)

20.00% 1

18.46%
15.8/

15.00% -

12.07%
9'47}/

10.00% -

5.00%

9.58%

13.34%

2007 2008 2009

— ROA
e ROE

Nguén - TRA, HSC

Don vj tinh: Triéu déng
Q1 2009

Bang can doi ké toan quy

Doanh thu - Loi nhuén (triéu dong)

900,000 -

780,183

800,000 - 747,041

700,000 - ®Doanhthu

600,000 - 533 551

=Loinhuan go
500,000 - ) anoop

400,000 - Loinhuan thuan

300,000 - 215121

200,000 - 142,391 161,292

100,000 - 38,248 46,038 51,047

0

2007 2008 2009

Nguén - TRA, HSC

344,584
7,630
18,374
179,636
133,841
5,104
59,894

51,822
7,275
797
404,478
126,524
122,770
3,754
277,954
276,049
1,905

404,478

Q2 2009

Tai san ngan han 316,975

Tién & cac khoan dwong tién 2,895

Dau tw ngén han 18,084

Cac khoan phai thu 164,941

Hang tén kho 131,055

Tai san ngan han khac =
Tai san dai han 57,319

Cac khoan phai thu dai han -

Tai san cb dinh 53,394

B4t dong san dau tw -

Dau tv dai han 3,925

Tai san dai han khac -

Loi thé thwong mai -
Téng tai san 374,294
No’ phai tra 108,976

No ngan han 105,336

No' dai han 3,641
Vén cha sé& hiru 265,317

Vén chi s& hivu 262,380

Ngudn vén khac & Quy 2,937
Loi ich cia cé dong thiéu sé -
Téng ngudn vén 374,294
Bao cao KQ hoat dong kinh doanh quy Q1 2009
Doanh thu thuan 174,756
Gia vbn hang ban 132,040
Loi nhuan gép 42,716
Thu nhap thuan tir hoat dong tai chinh 29
Chi phi ban hang va quan ly doanh nghiép 27,035
Loi nhuan t&r hoat dong kinh doanh 15,710
Loi nhuan tir cac hoat dong khac 0
Loi nhuan treéc thué 15,710
Loi nhuan sau thué 11,782
LN sau thué ctia c¢6 déng cong ty me 11,782

170,766
118,210
52,556
524
33,933
19,147
28
19,175
14,083
14,083

Q4 2009 Q12010 Q32010

377,981 341,326 395,839 401,271 459,462
14,020 5,434 10,710 10,697 27,494
19,719 567 972 1,143 78
213,407 214,144 247,706 247,979 254,449
126,599 117,964 129,043 133,159 163,516
4,236 3,217 7,408 8,293 13,025
59,253 64,519 66,823 69,721 75,930
54,486 59,687 62,231 65,414 68,104
2,250 2,250 2,250 2,250 7,275
1,087 1,206 1,012 772 550
1,430 1,376 1,330 1,284 -
437,234 405,845 462,663 470,992 535,391
145554 142,130 184,787 156,088 202,301
141,819 138,422 181,092 152,417 198,642
3,735 3,708 3,695 3,671 3,660
291,680 263,715 277,876 314,904 333,090
289,151 258,889 273,664 312,313 331,442
2,529 4,826 4,212 2,591 1,648
437,234 405,845 462,663 470,992 535,391
Q12010 Q32010

191,782 209,737 207,708 185,491 219,188
138,529 143,141 145,043 116,979 145,967
53,254 66,595 62,665 68,512 73,221

(579) (2,130) (2,439) (2,643) (2,111)

31,860 45,951 39,350 40,803 46,060
20,815 18,514 20,876 25,066 25,051

(630) (4,334) 1) 2 141

20,185 14,181 20,875 25,067 25,192
15,102 9,703 15,730 16,481 18,894
15,102 9,703 15,730 16,481 18,894
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn

www.hsc.com.vn Trang 11

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



