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TONG QUAN:

TTP dugc ddnh gid 1a daonh nghiép dimg dau trong nganh san xuat bao bi mém & Viét nam, ciing béi Liskin, TTP
1a mét trong nhitng doanh nghiép dau tién dau tu day chuyén san xuat truc in hoan chinh theo cong nghé hién dai,
chat lugng twong duong véi cac nuéc Chau Au.

Panh gia tinh hinh hoat dong kinh doanh:

Thi trwong ddu ra: Thi truong cua TTP khd 6n dinh,
khéch hang truyén théng cia TTP 1a cdc nha san xuat
hang dau nhu Miwon, Vedan, Trung Nguyen, Dutch
Lady, Nestle, Kinh D6....va dic biét la Unilever..TTP
dang tap trung 6n dinh thi trudng phia Nam va chuyén
huéng sang thi truong tidu thu phia Bic trong thoi gian
toi.

Hi¢u qua hoat dong kinh doanh: trong nidm 2010,
doanh thu vé bén hang va cung cép dich vu cua Cong ty
1a 1,342 ty dong, trong d6 gi von hang ban va dich vu
cung cip 12 1,203 ty ddng. Loi nhuin trudc thué la
98.697 ty dong. Mit khic, Cong ty hau nhu chi st dung
von ti ¢6, cho nén chi phi tai chinh phai tra cho 14 vay
hau nhu khong dang ké; khoang vay ngén han la 59 ty
ddng; do d6 Cong ty s& tao dugc loi thé canh tranh

trong liic 13i suat ting cao va khé tiép can nhu hién nay. Chién lwgc phat trién va dau tu:

EPS trong nim 2010 dat 5.822 dong.

Thanh phén co ciu hoat ddng: Hoat dong chinh cua
Cong ty 1a san xuat bao bi & phan 1p trung va cao cip;
& phan khirc nay thi phan cia Cong ty chiém hon 10%.
Thé manh ctua Cong ty 1a ding dau trong nganh sin
xudt bao bi phirc hop & Viét Nam. Déi thi canh tranh
chinh cua TTP la TongYuan, Liskin, Cong ty bao bi Sai
Gon, Riches Viét Nam..

Ddnh gid hoat dong kinh doanh:

Nguyén vt li¢u déu vao: Nguyén vat liéu chinh dé san
Xuét ra cc hat nhya dung dé trdng mang va thoi mang
1a hat nhuya PP, hat PE, hat HD, hat LDPE va céc loai
mang nhya ding dé ghép mang va in san phdm nhu
mang OPP, mang PET, AlFoil, PA, PVC...Nguyén li¢u
chinh nay chiém ty trong binh quan tir 50% - 70% gia
v6n hang ban ciia TTP. Bén 90% ngudn nguyén vat liéu
dugc nhap tir nuwée ngoai chi yéu tir cic nude trong khu

e Chién lugc phat trién trung va dai han: Khai thic c6
hiéu qua mit bang tai sé 314 Lily Ban Bich, Q. Tan
Phu bémg hinh thirc nhu lién doanh lién két xay dung
cao 0c van phong, chung cu. M6 rong thi phan ra phia
Biéc bang viéc dau tu nha may san xuat & phia Béc.

e Diu tu md rong mdy moc thiét bi phuc vu cho viéc ché
tao mang nhya dé chi dong cho qu4 trinh san xuit cia
Cong ty.

e Diu tu chidu siu vao may moc thiét bi dé tao ra cdc san
pham bao bi ¢6 chit lugng cao huéng dén khich hang
1a nhitng doanh nghiép trong nudc cé uy tin, thuong
hiéu, cic Cong ty da qubc gia, nhitng doanh nghiép ¢6
vén dau tw nudc ngodi.

¢ Tang cudng cdng tic quang ba thuong hi¢u Nhya Tan
Tién.

e On dinh thi truong phia Nam va timg budc mé rong thi
truong phia Bic.

e B sung thém nganh nghe kinh doanh nhu xay dung,
cho thué van phong... nhim khai théc t6i da tiém nang
vé nhitng bat dong san ma Cong ty hién dang quan ly.

Chuyén vién phan tich: Ngo Phuc Thanh - Cty chung khodn An Thanh.

Page 1



Trysé chinh: 37 Ly Thuong Kiét,
Q.Hoan Kiém, Ha No6i

CONG TY CO PHAN CHUPNG KHOAN AN THANH Tell: (84 4) 6 251 8888
(ANTHANH SECURITIES.,Jsc) Fax: (84 4) 6 271 0006
SECLAITIES Email: info@atsc.com.vn
Website: http://www.atsc.com.vn

Cong ty c6 phan Bao bi Nhua Tin Tién: TTP Ngay 27/05/2011
vuc ASEAN nhu Théi Lan, Indonesia, Phillipine va
Maylaysia. Do d6, ddy 1a bét loi ciia TTP khi phai phu
thugc vao ngudn nguyén vét lidu tir nudc ngoai qud
nhiéu.

THE KEY TO

Phén tich rii ro va nhin dinh diu tu:

Phén tich: Tinh hinh kinh té trong nam 2011, theo danh gid than trong cua ching toi cdc doanh nghiép s& gap rat
nhiéu kho khan do ty gid, lam phat, va chinh sich vé tai khéa dé han ché lam phat...; do d6, cdc doanh nghip s&
kho tiép can duoc nguon vén vay & cic Ngan Hang; trong khi d6, viéc huy dong von tren thi truong Ching khodn la
viéc vo cung kho khan trong khi thi truong ching khodn khong may kha quan...Do vy, vdi ké hoach san xuat kinh
doanh cua Cong ty trong nam 2011 va viéc Cong ty it sir dung von vay 6 cac Ngan hang, t6 chirc tai chinh tao ra lgi
thé cho Cong ty, cling nhu gidm dugc chi phi dAu vao, ha duoc chi phi san Xuét. .

V6i tinh hinh kinh té hién tai, Cong ty dua ra ké hoach trong nam 2011 1a thuc hién ké hoach kinh doanh véi
1.250 ty dong doanh thu thuan va 80 ty ddng LNTT. Theo nhan xét cia ching toi, voi ké hoach nay, Cong
ty s& s6m hoan thanh ké hoach kinh doanh di dé ra va hoan thanh ké hoach nam.

Nhdn_dinh: Theo phuong phap ddnh gi4 ciia ching t6i thi EPS nam 2010 vao khoang 5.822 ddng; va theo dinh gid
P/E vao khoang 4.00 va P/B khoang 0.72. Chiing t6i khuyén nghi quy nha dau tw nén chon thoi diém thich
hop dé gid ngdn dau tw Trung va dai han.

THONG TIN VE DOANH NGHIEP

Hoat dong ciia Cong ty:

e Nim 1966, Cong ty duoc thanh 1ap véi tén goi Viét Nam Nhia Déo Cong Ty SIMIPLAST, 1a co s& dau tién tai
Mlén Nam Viét Nam dugc dau tu thlét bi san xuét bao bi mang ghép. Vi thiét bi hau hét 1a tir Nhat, nhing san
pham lic d6 chu yeu 1a nhua ghép glay, véi giada ..

e Nam 1975, Simiplast dugc Nha nude tlep quan va dat tén mdi la Nha mdy nhya Tan Tién.

e Thang 11/1991 theo Quyét dinh ciia B Cong nghiép Nhe, Nha mdy nhwa Tan Tién duoc tich ra hai nha may
ddc 1ap: Nha mdy nhya Van Ddn va Nha may nhua Tan Tién.

* Théang 5/1994, duoc B Cong nghiép Nhe (Nay 1a B Cong nghiép) chép thuan va cho phép, Nha mdy nhua
Tan Tién da bd sung thém mat s6 hoat ddng theo chiic nang va dbi tén thanh Cong ty Bao bi Nhua Téan Tién.

e Thang 12/2002, Cong ty bao bi nhya Tan Tién dat ching nhan ISO9002:1994.

e Théng 01/2005, theo Quyét dinh ciia B6 Cong nghiép, Cong ty bao bi nhya Tan Tién ddi tén thanh Cong ty cb
phin bao bi nhya Tén Tién.

Linh vuc kinh doanh:

e Sén xuat bao bi va dd diing bang nhua, bao gdm: Gidy kraft va PE c6 in, Tdi PE c6 in, Tdi AL va PE ¢6 in.
e In trén bao bi bang nhia va san xuét khuon in dng dong.

e Xuét nhap khau, kinh doanh vat tu, nguyén liéu, thiét bi, phu ting, khudn in dng ddng phuc vu san xudt.

Chi s tai chinh co bén: Cdp nhdt dén nam 2010
Tang trudng doanh thu (%) 27.76 | ROE(%) 17.81
Tang trudng loi nhuan gop (%) 11.00 | ROA(%) 14.31
Tang truong loi nhudn thuan (%) 1.73 | Kha nang thanh todn hi¢n hanh 3.36
Tang trudng tai san (%) 21.97 | Kha ndng thanh todn nhanh 2.04
Tang truéong VCSH (%) 08.93 Téng no/ VCSH 0.31

Téng no/Tong tai san 0.24
S¢ hitu nha nudc: 27.31%
S¢ hitu nudc ngoai: 35.12%
C6 dong khéc: 37.57%
T6 chirc, c4 nhan khc: 0000%
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Cong ty cé phan Bao bi Nhya Tén Tién: TTP Ngay 27/05/2011
Chi ti€u tai chinh:
CHI SO 2007 2008 2009 2010
Doanh thu Thuin (ty VND) 853.97 1,041.29 1,044.57 1,334.52
EBITDA (ty VND) 101.79 110.82 132.48 139.07
EBIT (ty VND ) 70.37 78.79 97.47 99.14
Lai (18) tr HDTC (ty VND) -8.30 -3.60 11.34 6.90
EPS co ban (VND) 3,532 4,475 5,594 5,692
P/E co ban (lan) 6.68 5.27 4.22 4.00
Gia tri sb sach (VND) 26,451 27,568 30,206 33,314
P/B (lan) 0.89 0.86 0.78 0.72
Loi nhuan Thuin trt HDKD 59.83 77.54 95.21 98.24
Loi nhuan sau thué TNDN (ty) 51.92 67.12 83.91 85.38
Ham 2007 Ham 2008 Ham 2009 Ham 2010

chitieud P (d3 kiém toan) (d3 kiém toan) (dd kiém toan) (d3 kiém toan)

p K&t qua kinh doanh

Tong doanh thu(*) 856,736 144 1045620459 1,061,935 260 1,346 896 354
Tong loi nhudn trudee thue 60,323,594 7,927.910 97,297 596 98,953,185
Lei nhudn thuan tir HBKD 59,833,256 77540208 95,214 308 88,236 654
Loi nhuan rong{**) 51,917,799 67,119,282 83,906,490 85,380,765
ROA 10.59% 13.85% 15.61% 13.02%
ROE 13.21% 16.05% 18.29% 17.08%
b Tai san

Tong tai san luu déng ngan han 366433130 3689820V8 411,643 225 522576 226
Tong tai san 489883774 484379722  B37 336901 655404 420
Mo ngan han 96,679,875 66,060,220 ¥78,6192858 155690483
Téng no 96,989,234 66,243,345 78,619,288 155690488
Van chi sé hifu 392894 540 418136377 45871V 612 499713932
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Cong ty cé phan Bao bi Nhya Tén Tién: TTP Ngay 27/05/2011
Bdn so sdnh cdc doanh nghiép trong nganh:
AAA RDP SVI TPC BXH DPC HBD
P/E 4.1 13.2 2.8 7.8 8.4 7.7 4.8
EPS 9,178 1,181 9,378 1,530 2,346 1,609 2,215 2,861
ROA 14% 3% 15% 63% 5% 4% 13%
ROE 28% 8% 45% 10% 14% 10% 19%
Beta 0.9 1.4 0.7 0.8 0.5 14 0.4
P/B 113.96 108.38 112.55 73.97 72.01 99.58 68.21 92.33
Co ciu doanh thu:
Két qua kinh doanh Q1/11 Q4/10 Q3/10 Q2/10
Tén phdp dinh: Cong ty 0 phan
Doanh thu 387.568 421.592 312.765 305.118 bao bi Nhua Tan Tién
Ebitda 26.237 34.816 20.034 21.031
Ebit - N X N Tén quc té&: Tan Tien Plastic
Loi nhuan HDKD 25207 34549  19.688  20.960 EUSTEIEEIEISEETE
LNTT 25.393  34.690  20.003 21.023 [ IS
. A 3 pany
Lgi nhuan thuan 22.218 30.343 17.502 18.395
donvi:ty vid  EEVEEETUNING
Ty s6 (%) Q1/11 Q4/10 Q3/10 Q2/10 Tru s& chinh: 117/2 Lu§ Bén
. - i Hoa.
Téng trwéng DT 08.07 34.80 02.51 03.42 gfﬁhr’, igﬁ?ﬁf%ﬁﬁﬁm 1160136
Tang trwédng EBITDA 24.64 73.78 04.74 10.41 Chi Minh g p
Tang trudng LNTT 26.80 73.43 04.85 10.35 e
Tang trwdng EPS - - - - " )
Tang trudng TTS 0.57  10.30 3.28 2% B (6¢-5) 3961 2279
Tang truéng VCSH 01.49 03.11 03.50 01.13 Fax: (84-8) 3961 2641
don vj: Web: www.tapack.com
%
Can doi ké toan Q1/11 Q4/10 Q3/10 Q2/10
Tai san lwu déng 518.373 522576 467.163 453.971
TSCD hiru hinh 108.387 107.514 101.952 111.383
TSCD v6 hinh 9.705 9.618 9.689 9.760
Téng TS 651.670 655.404 594.177 575.307
No' ngén han 159.566 155.455 109.557 107.529
No dai han - - - -
Vay ngan han 35.324 5.900 - 7.000
Vay dai han - - - -
Téng no 159.423 155.710 109.557 107.074
VCSH 492.247 499.693 484.619 468.233
don vj: ty vnd

Chuyén vién phan tich: Ngo Phuc Thanh - Cty chung khodn An Thanh.

Page 4



Trusé chinh: 37 Ly Thuong Kiét,
-2 : o Q.Hoan Kiém, Ha No&i
CONG TY CO PHAN CHUNG KHOAN AN THANH Tell: (84 4) 6 251 8888

(ANTHANH SECURITIES.,Jsc) Fax:(844)6 271 0006
SECLAITIES Email: info@atsc.com.vn
IO SIooe Website: http://www.atsc.com.vn
Cong ty c6 phan Bao bi Nhua Tin Tién: TTP Ngay 27/05/2011

Muc Luc Céng Bo

Cam két ciia chuyén vién phén tich:

Tat ca cdc nhan dinh trinh bay trong ban bdo cdo nay phan dnh quan diém c4 nhan ciia ngudi phan tich tir sy nhan
xét cht quan ctia ho. Chinh vi thé, khong c6 phan boi thuong nao da, dang, va s& lién quan truc tiép hay gidn tiép
dén nhirng nhan dinh cu thé hodc quan diém dugc trinh bay béi ngudi phan tich trong ban bio cdo nay.

Cong bo;

ATSC chi cong b phén tich dau tu mot cach trung 1ap, doc lap, cong bang, 16 rang va khong sai 1éch. Ngoai ra,
ATSC chi cong bd nhitng bdo cdo phan tich khi né cho thy rang phu hop, diéu nay duoc dua trén sy phat trién va
thay doi vé nganh hodc thi truong ma ching ¢6 anh huong dén quan diém phén tich hoac y kién trinh bay ¢ day
ATSC cung cap béo cdo phan tich cho nhiéu to chirc, nhung khong nhan bat cir phi hoac lgi ich kinh té tir nhitng t6
chuc nao bao gom ca cac cong ty ma ching toi khuyen nghi trong bdo cdo nay.

Nhiing thong tin khac thi dwogc cung cp theo yéu ciu:

Khuyén cdo

Bio cdo nay khong duoc chi dan hoic chi dinh cho viéc phan phéi hodc st dung boi bat clr cd nhan hodc td chirc 1a
cdng dan hodc nguoi cu trd thudc bét ctr noi nao hodc cdc noi thuc thi quyén Iyc khac ma tai cac noi nay sy phan
phdi, cong bd va viée st dung c6 thé trdi v6i ludt phdp hodc nhitng quy dinh hodc nhitng diéu s& buoc ATSC phai
dang ky hodc yéu cau gidy phép trong viéc thyc hién céc luat 1& nay.

Céc thong tin, dir liéu trong bdo céo nay chi voi myc dich cung cép thong tin va khéng nham muc dich chao mua
hay ban bét ky ching khodn hay cong cu phdi sinh nao. Ngoai ra, ATSC c6 thé mua ban chung khoan cho tai khoan
cua minh dya vao nhing khuyén nghi dau tu ngan han ciia cdc chuyén gia phan tich va c¢6 thé nhiing giao dich nay
trai ngugc v6i quan diém hodc cdc khuyén nghi vé mua ban chirg khoén trong bdo cdo nay.

Trudce khi quyét dinh dAu tu theo nhitng khuyén nghi trong béo cdo nay, nha dau tu nén xem xét rang nhitng khuyén
nghi nay c6 phit hop véi diéu kién cu thé ctia ban than hay khong bao gdm thué phai chiu, méi truong luat phap va
nang lyc tai chinh.

Céc thong tin trong bdo cdo nay dugc xem 1a déng tin cdy boi ATSC, tuy nhién ATSC khong chiu trach nhiém vé
do chinh xdc ciia nhitng thong tin nay. ATSC khong chiu trdch nhiém vé nhitng khoan 15 ctia nha dau tu khi dau tu
dwa trén khuyén nghi ctia bdo cdo ndy. Trong tuong lai, ATSC c6 thé phét hanh thém cdc bdo cdo méi voi nhitng
thong tin va két luan khong twong thich véi bdo cdo nay.

Thong tin, y kién va nhirng dy bdo trong bdo cdo nay phan anh vao thoi diém thyc hién bdo cdo va ATSC c6 thé
thay d01 ching ma khong can thong béo.

Mot s6 danh myc dau tu thao luan trong bdo cdo nay cé thé thay doi gid tri nhanh chéng va thdm chi ¢6 thé giam gid
tri rét mau va gdy nén thiét hai cho nha dau tu. Nhirng khoan myc dau tu voi nhing dong tién khac dong tién cua
nha dau tu, nha dau tu phai chiu thém rui ro vé sy bién dong ty gia anh huong dén loi nhuén va thu nhap cta nha
dau tu.

Nhitng ngudi doc bdo cdo nay néu khong phai 1a nhitng chuyén gia tai chinh hay khach hang cuia ATSC thi nén tu
van thém cdc luat su va chuyén gia doc lap khac dé dugc giai thich rd hon ndi dung trong bdo céo trude khi quyét
dinh dau tu.

Tat ca nhitng no1 dung trong bdo cdo nay thudc ban quyen cua ATSC, trir nhitng phan c6 ghi 1o nguon gon Xuét xu.
Khong ai c¢6 quyén sao chép ma khong dwoc sy dong ¥ bang van ban cia ATSC.
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