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CONG TY CO PHAN TAP POAN GO TRUONG THANH

KHO'KHAN VE THANH KHOAN TRONG NGAN HAN

B6 phan Phan tich & Tw vin diu tu

Bao cao lan dau

17/10/2012

NHUNG NET CHINH

Khuyén nghi diu tw. Chiing t6i khuyén nghi NAM GIU dsi véi cé phiéu TTF ¢ mirc gid
hién tai. Mdc du TTF la mot doanh nghiép san xuat gé~ Iom cua Viét Nam, co cong nghé san
xudt hién dai, chi dong duoc ngu&n nguyén li¢u va dat dwoc doanh thu lién tuc tang cao
trong nhitng nam gan ddy. Tuy nhién, rii ro cia lon nhat ciia TTF hién nay la riii ro vé
mdt thanh khodn. Céng ty hién dang cé cdc khodn vay ngdn han ¢ mikc cao cao trong khi
lwong tién mat con rat it nén néu cdc ngdan hang thu hoi cac khoan ng dén han thi TTF sé

gap khé khan vé thanh khodn.

Nim trong top 3 cic doanh nghiép xuit khdu gd ciia Viét Nam. TTF hién 1a doanh
nghiép xuat khau gd hang dau ctua Viét Nam va hién dung trong top 3 cac doanh nghiép
xudt khdu gd. Cac san pham chinh ciia Cong ty 1a 6 gd noi that, dd gd ngoai that va van
san dugc tiéu thu khoang 40% & trong nudc va 60% xuat khiu ra nudc ngoai (chu yéu la
M§, Chau Au, Nhat Ban, Han Qudc, Nam Phi). TTF hién chiém khoang 6% thi phan d6 gb
trong nudc va chiém khoang 2,3% gia tri xuét khau g ctia Viét Nam.

Loi thé vé chii dong dwoc ngudn nguyén lidu. So véi cac doanh nghiép gd trong nude thi
mirc d6 chi dong vé nguyén liéu ciia TTF 1a twong ddi cao. TTF cd ngudn nguyén liéu 6n
dinh véi s6 lwong 16n, gid ré va cé chimg chi chimg nhan ngudn gbc rd rang (FSC). Hién
nay, 85% gd ty nhién c6 ngudn gdc tir trong nudc va 56% ngudn gd cong nghiép tir trong
nudc (trong khi ty 18 nhap khau nguyén lidu trung binh cua cac doanh nghiép gd Viét Nam
1a 80%). Pay 1a mét loi thé rat 16n ciia TTF trong bdi canh cic doanh nghiép trong nudc
dang phai phu thudc vao ngudn nguyén liéu nhap khau va phai canh tranh nhau vé nguyén
liéu.

Riii ro thanh khoan. TTF c6 cac khoan vay ngan han cao trong khi lwong tién mat it va loi
nhuén thap. Trong truong hop néu cac ngén hang thu hdi cac khoan no dén han trong khi
khong cho vay thém (hodc khong cho dao ng) thi TTF s& gap kho khin vé thanh khoan va
khé khan vé ngudn von kinh doanh. Hodc trong truong hop néu TTF khong thu dwoc tién
ban hang nhanh hodc Céng ty gip kho khin trong viée tiéu thu thi ciing s& dan dén kha
nang khong thé tra no duoc sb tién ng gbe vay ngan han.

Mot s6 chi tidu dw bao

Chi sé tai chinh 2009 \ 2010 2011 2012F 2013F
Doanh thu (ty VND) 1.902 2.168 2.999 3.000 3.300
EBITDA (ty VND) 129 283 344 348 375
EBIT (ty VND) 117 252 309 311 338
Loi nhuan sau thué (ty VND) 23 39 9 27 33
EPS (VND) 1.220 1.249 297 459 556
P/E (x) 3,93 3,84 16,16 10,46 8,64
P/B (x) 0,15 0,22 0,22 0,32 0,31
ROA (%) 0,6% 1,1% 0,2% 0,6% 0,5%
ROE (%) 2,6% 4,3% 1,0% 2,6% 2,8%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU
Gia ky vong * 9.700
Gia thi truong (17/10/2012) 4.800
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TTF -2% 0% -28% -35%
VN Index 13%  -1% -5% -16%

THONG TIN CO PHIEU
Mi ¢6 phiéu TTF
Reuters TTF.HM |
Bloomberg TTF VN
San giao dich HSX
Nganh Hang tiéu dung
Linh vyc Ché bién gé
Vén hoa 283
SL ¢b phiéu luu hanh 59.060.177
KLGD binh quéan 10 ngay 411.438

Chuyén vién phan tich
Nguyén Phi Hing
(84 4) 3928 8080 ext 607

nguyenphihung@baoviet.com.vn
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THONG TIN SO HUU CHI SO TAI CHINH DU BAO

S& hitu nha nuéc 0% Két qua kinh doanh

S& hitu nuée ngoai kI Don vi (ty VND) \ 2009 2010 2011  2012F  2013F

S¢ hitu khac 97%  Doanh thu 1.902  2.168 2.999  3.000 3.300
Gia vbn 1735  1.811 2,637  2.569 2.826

THONG TIN CO TUC Loi nhuan gop 167 357 362 431 474
Doanh thu tai chinh 16 17 83 8 5

Cb tirc nam gan nhét 0%  Chi phi tai chinh 88 208 292 275 294

Ty 18 ¢b tirc/thi gia 0% Loi nhuan sau thué 23 39 9 27 33

Bang cin ddi ké toan

Pon vi (ty VND) 2009 2010 2011 2012F  2013F
Tién & khoan twong dwong tién 13 17 24 23 25
Pau tu tai chinh ngin han 15 14 20 21 23 '
Céc khoan phai thu ngén han 631 505 823 832 916
Hang ton kho 1207 1351 1.666  1.673 1.841
Tai san cb dinh 504 540 584 714 574
Céc khoan d4u tur tai chinh dai han 173 173 173 173 17|
Tai san dai han khac 9 10 23 59 216
Téng tai sin 3.565  3.846 4460 5392 6.559
No ngén han 2476 2724 3269  4.086 5.108
No dai han 87 87 87 87 88
Vén chit s¢ hitu 892 925 994  1.109 1.254
Téng ngudn vén 3.565  3.846 4460 5392 6.559

Chi sb tai chinh
Chi tiéu 2009 2010 2011 2012F 2013F
Chi tiéu ting truéng

Téng trudng doanh thu (%) 175% 14% 38% 0% 10%

Tang trudng loi nhuan sau thué (%) 16% 69% -76% 192% 21%

Chi tiéu sinh loi

Loi nhuan gdp bién (%) 9% 16% 12% 14% 14%
Loi nhuan thuln bién (%) 1,2% 1,8% 0,3% 0,9% 1,0%
ROA (%) 0,6% 1,1% 0,2% 0,6% 0,5%
ROE (%) 2,6% 4,3% 1,0% 2,6% 2,8%

Chi tiéu co’ cau von

Téng no/Tdng tai san (%) 72% 73% 75% 77% 79%

Téng no/Tng vén chi s& hitu (%) 287% 304% 338% 376% 414%

Chi tiéu trén mdi ¢é phin

EPS (ddng/c phin) 1.220 1.249 297 459 556

Gia tri s6 sach (ddng/cd phin) 32340 21679 21938 15109  15.665
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TONG QUAN NGANH PO GO VIET NAM
Tiém ning ciia nganh do gd

Viét Nam hién 1a qudc gia ding thir 12 trén thé gidi vé san xuat g va thir 6 vé xuit khau gd
trén thé gidi. Tai khu vuec BDong Nam A, Viét nam 13 nha xuét khau gd 16n nhét. Téc do tang
truong cta nganh xuat khau d6 gd cua Viét Nam dat mic trung binh 16% /nam trong giai
doan 2005-2011. Cac san phém dd gb xuét khau cta Viét Nam da duoc xuit khiu ra trén 150
qudc gia va dugc thé giéi wa chudng chu yéu la cic dd ndi ngoai thit gd bang chit lidu gb

rimg tu nhién va céac loai d6 gd my nghé, tram trd tinh xao.

Hién nay, tong tiéu thu dd ndi thit trén thé gisi 1a khoang 350 ty USD/nam, trong d6 do gb
chiém khoang 40%, twong tmg 140 ty USD/nim. Viy, kim ngach XK d6 gd ciia VN trong
nim qua ciing mai chi chiém khoang 2,85% téng nhu cau tiéu thu dd gb cua ca thé gidi. Do
d6, tiém nang thi trudng xuat khau san pham gb cho Viét Nam van con rat 16n. Theo tinh
toan ciia Hiép hoi GO va Lam san Viét Nam, kim ngach xuét khdu san pham g du kién trong
cac ndm 2012, 2015 s& 1an luot dat & con s 4 ty USD; 4,5 ty USD va 7 ty USD viao 2020.

Tai thi truong ndi dia, mirc d9 tiéu dung dd g0 tai Viét Nam binh quéan 14 11 USD/ngudi/nam
(khoang 1 ty USD/nidm) va ting truong khoang 15%/nam. Day 1a mic qué thip so véi hon
100 d6 la My/ngudi/nam & Chau Au va My. Tiém ning ting truong tiéu thy gd tai thi truong
noi dia do vy con rat nhidu do mirc tiéu dung gd van & muc thip, dan sb dong va thu nhép

dau nguoi dang tang 1én nhanh chong trong giai doan hién nay.

Kim ngach xuét khiu g ciia Viét Nam (triéu USD)
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Phu thudc vao nguyén li¢u nhap khiu

Hing nam, Viét Nam phai nhap 80% gb nguyén liéu phuc vu nganh ché bién g xuat khéu,
tuong duong véi khoang hon 4 - 5 triéu m3 gd nguyén liéu, trong d6 Lao, Trung Qudc, My
va Malasia hién cung cap t6i hon 50% lugng gd nhéap khau vao Viét Nam.

Gi4 gb nguyén liéu sau mot thoi gian ting manh vao nam 2011 va dat dinh 450 USD/m3 (d6i
v6i gb tron) thi hién da giam tro lai khoang xudng con 350 USD/m2 (giam khoang 22%), tuy
nhién van & mic cao hon so v6i mit bang gia ciia nhitng nam 2008-2009. Tuy nhién, do
ngudn cung g rimg trong ngay cang can kiét, cong thém véi viée cac qudc gia ngay cang
han ché viéc khai thic gd rimg nhdm bao vé méi truong nén gia gd nhin chung s& c6 xu
hudng ting 1én. Cac qudc gia phu thudc vao nguyén liéu nhap khau s& kém lgi thé hon vé gia
thanh so vdi cac qudc gia co kha ning chi dong dugc ngudn cung g6 do gd hién chiém
khoang 60% gi4 thanh san phim d6 ding bang gd.
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Co chu ngudn nhip khiu gd ciia Viét Nam Gia gb tron thé giéi (USD/m3)
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Thi trwdong tiéu thu

Thi trudng tiéu thu ciia nganh gd Viét Nam bao gdm thi trudng xuat khau va thi truong ndi
dia, trong d6 thi truong xudt khau chiém khoang 60%. Trong nhiing niam gan diy, ty trong
tiéu thu noi dia da ting 1én do cac doanh nghiép g Viét Nam da chu y nhidu dén thi truong

ndi dia va tao dung thuong hiéu cling nhu hé théng phan phéi trén thi trudong noi dia.

Co cdu thi trwong do gd Viét Nam
® Xuit khau = Tiéu thu noi dia
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Nguon: http.//www.worldfurnitureonline.com

Thi truwong nji dia

Tai thi truong ndi dia, nganh gd Viét Nam van chua khai thac dugc twong xing véi tiém
ning von c¢6 cua thi truong trong nude. Nhom san pham gd nodi that dang bi 14n 4t boi hang
ngoai nhép, cic nhom san pham con lai nhu san phim gd xay dung, san pham g my nghé,
san pham gd cho gi4o duc,... cac doanh nghiép Viét Nam dang cb ging timg budc chiém linh
thi truong.

Thi trudng trong nude trong thoi gian vira qua dang gip mot sd kho khin do nganh bat dong
san dang trong giai doan dong bang. Anh huéng cua suy thoai ciing khién cho murc tiéu dung
d6 gd giam, ngudi tiéu dung di theo xu hudng dung d6 ndi that gia ré hon so voi 6 gd nhu 1a

hang kim loai, nhua, song may,...
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Thi truong xudt khiu

D6i v6i thi truong xuét khau, nganh gd Viét Nam hién chiém khoang 2,85% thi phan d6 dung
bang gd trén thé giéi. My, Trung Qubc va Nhat Ban va chau Au hién 1a cac thi truong xudt
khéu g6 chinh ciia Viét Nam va hién chiém t6i 82% trong tong kim ngach xuét khau gd cta
Viét Nam. Cac san phdm gd xuat khau ciia Viét Nam dwoc wa chudng chii yéu 1a cac d6 gb
ndi ngoai thit dugc san xudt bang gd ring tu nhién va cac d6 gd my nghé c6 tram trd tinh
x40.

Céc doanh nghiép ché bién va xuit khau gd Viét Nam s& vudng cac rao can thwong mai tir
My¥ va khéi EU. Cu thé 1a dao luat Lacey va FLEGT (s& c¢6 hiéu lyc tir thang 3/2013) vé cam
buén ban gd bat hop phap. Luét Lacey (c6 hiéu luc tir ngay 1/4/2010) ap dung cho tit ca nha
cung cap va nha san xudt gd phai tuan thu vé khai bio ngudn gdc gd cung cap hop phép, néu
khong sé bi kién tai My. Luat FLEGT do EU soan thao dua trén dao luat Lacey va sé chinh
thire 4p dung vao thang 3/2013.

Khi luat Lacey 4p dung véi doanh nghiép Viét Nam dong nghia véi viéc nhap khau va xuét
khéu gd ctia doanh nghiép phai dat 100% gd c6 ngudn gdc hop phap. Bé lam duoc diéu do,
doanh nghiép phai dat ching chi FSC - chimg nhan gd c6 ngudn gdc hop phap va ching chi
COC - chimg nhan chudi hanh trinh san pham. Dé duoc cap 2 chimg chi nay, cac doanh

nghiép phai c6 vén manh va phai chitng minh dugc ngudn goc gb thu mua tir nuée ngoai.

Co ciu thi treong xuit khiu do gé niam 2011
(tinh theo gia tri xuat khau)

Khic, 13%

Han Quéc, 5% \‘

Nhat Ban, 15%

Chau Au, 16% l

Trong sb céc thi truong tiéu thu chinh thi thi truong EU dang bi sut giam do anh huéng ctua

M, 36%

Trung Québc,
16%

Nguon: BVSC, Tong cuc hdi quan

khung hoang no cong chau Au. Tuy nhién, thi trudng My va thi truong cac nude chiu A lai
¢6 sy ting truong dang ké. Trong 8 thang dau nim 2012, thi truong MY ting truong 31%, thi
truong Trung Qudc ting 14%, thi truong Nhat ting 17%. So vdi cing ky nam trude, trong 8

thang dau nam 2012, kim ngach xuat khau gd ciia Viét Nam da tang 21%.

Xu hwéng thay ddi cac sian phim gb dang c6 sy thay ddi va dinh huéng thi truomg tiéu
thu trong twong lai

Ngay tir nim 2010, xu hudng tiéu ding san pham gd ciia thé gioi da co sy thay dbi. Duéi tac
dong ctia Luat Lacey (c6 hiéu luc tir ngay 1-4-2010), cac san pham gd rimg ty nhién sé& bi han
ché va cac san pham gd két hop cac vat liéu khac dugc st dung tang dan, gd rimg trong sé
duoc ngudi tiéu ding uu tién lya chon. Diéu nay ciing c6 nghia 13 chét lugng cac san pham
dd g0 s& c6 chat luong thip hon véi gia ré hon do sir dung gd rimg trong va cac vat liéu khac
thay vi str dung gd rimg tu nhién. Do vdy, nhiing thi truong ma Viét Nam s& chu trong trong
nhitng nim t&i s& bao gdm cac thi trudng ¢ mirc thu nhap trung binh va dan s6 déng nhur:
Trung Quéc, An Do, Nam My§, Nga, Trung A,... vathi trrong ndi dia.
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Canh tranh trong nganh gb

Canh tranh trén thi trwomg ngi dia. SO luong doanh nghiép ché bién g da ting 1én nhanh
chong trong nhitng nim gan day. Hién ca nudc co gan 4.000 doanh nghiép, tap trung chu yéu
& mién Nam (chiém hon 80% tong s6 doanh nghiép ca nudc), dic biét tap trung nhidu & 2
tinh Péng Nai va Binh Dwong. Tuy nhién, phan 16n cac doanh nghiép g cia Viét Nam c6
quy md nhé va ning lyc tai chinh yéu. Néu tinh trén mirc d¢ sir dung lao dong thi co dén 46%
tong sb doanh nghiép ché bién gd c6 quy mé siéu nho; 49% 1a quy mé nho; 1,7% la quy mod
vura; 2,5% 1a quy mo 16n. Con néu xét vé von dau tu, co dén 93% sb doanh nghiép ché bién
gd & quy md nho va siéu nhé (theo By NN va PTNT).

C6 khoang 16% cac doanh nghiép san xuét gd tai Viét Nam 1a cac doanh nghiép FDI. So v&i
cac doanh nghiép trong nudc thi cac doanh nghiép FDI c¢6 ngudn lyc tai chinh manh, cong
nghé san xuat tu dong tién tién, c6 kha ning dwa ra nhitng san pham cao cip, c6 gia tri cao.
Vi vay, mic du chi chiém co 16% vé s6 lugng nhung cac doanh nghiép FDI lai dong gop toi
50% trong tong kim ngach xut khéu gd cta Viét Nam.

Viéc My ting cudng danh thué chdng pha gia dbi v6i Trung Qudc dbi voi hang phong ngi da
dan dén viée cac cong ty tai Trung Qudc s& db sang Viét Nam dé thanh 1ap nha may ché bién,
v tinh 1am cho cac doanh nghiép trong nudc bi mét lao dong nhiéu hon. Cac nudc ché bién
g trén thé gidi cling dang gip kho khin tai nudc cua ho nén cé ké hoach chuyén nha may
sang cac nudc chau A c¢6 gia nhan cong ré hon (Viét Nam dang c6 loi thé 16n do gia nhan
cong thap, véi muc lwong khoang 6 USD/ngay, so v6i Malaysia 13 USD/ngay va Trung
Qudc 1a 10 USD/ngay).

Canh tranh trén thi trwong xudt khau. T nam 2009, chi ¢6 1 qudc gia ma Viét Nam xem la
d6i thi canh tranh trong khu vire. D6 1a Trung Quéc (trude dy co thém Malaysia, Thai Lan
va Indonesia, nhung tir nam 2008 thi Viét Nam da vugt qua 3 nudc nay). Hién nay Trung
Qudc dugc xem 14 nude xudt khiu do gd 16n nhét thé gidi, cung cip khoang 1/3 tong san
lwong d6 gd ctia nhdém cic nudce dang phét trién vao thi truong thé gisi, voi mirc ting trudng
binh quéan khoang 34%/nam. Sy phat trién manh mé trong xuét khéu d6 g cta Trung Qudc
12 do quéc gia nay c6 ngudn nguyén liéu trong nude doi dao, gia ré, chi phi 13i vay thip hon
Viét Nam, hiéu suét lao dong cao, quan ly san xuét tot.

Tuy nhién, hién nay Trung Qubc bi My danh thué chéng phé gia cho d6 gd phong ngu va
chinh phu Trung Qudc di ting thué xuit khau mot s6 mat hang ndi that (trong d6 c6 dd gd)
ké tir thang 11/2008. Vi vay, nganh cong nghiép ché bién gd xuét khau cua Trung Qudc giam
di nhiéu lgi thé vé gia. Thém vao do, chi phi nhan cong lao dong ctia Trung Qudc hién nay

ciing tang dang ké, va cao hon Viét Nam.

Thuwe trang nganh xuét khiu gb nim 2012

Trong nam 2012, méc di thi truong thé gidi bi anh hudng béi tinh trang ng cong & cac nude
chau Au khién cho xuét khau gd sang thi truong chdu Au suy giam, nhung nganh g Viét
Nam van dat dugc toc do tang truong 21% trong 8 thang dau nam 2012 nh ting trudng tir
thi trudng My va cdc nude chau A. Tuy nhién, ting trudng cua nganh gb chi yéu dén tir cac
doanh nghiép FDI, vén c6 ngudn tai chinh manh va cong nghé san xuét tién tién, mau ma
dep.

Céc doanh nghiép gd cta Viét Nam hién dang gip kho khan 16n v& vén va chi phi tai chinh.
Phan 16n cac doanh nghiép trong nudc hién dang thiéu von luu dong va gap phai chi phi tai
chinh cao do vay ng nhiéu. Nhiéu doanh nghiép tuy dat dwoc doanh thu xuét khau cao nhung
do chi phi 13i vay 16n nén bién lgi nhuan rong giam xudng con rat thip. Theo Hiép hoi ché
bién gd, trong nam 2011 ¢6 dén 55% doanh nghiép gd trong nude bi 15 trong san xuit kinh
doanh va dang san xuit cam chimg, 30% doanh nghiép dang hoat dong ¢ muc hoa von, chi

con khoang 15% doanh nghiép co 13i nhung hau hét 1a 13i rat thip. Mac du doanh thu cta
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nganh gd van ting 1én trong nim 2011 nhung cic doanh nghiép nganh g van dang gip kho
khin chit yéu do chi phi tai chinh cao.Theo hiép hoi gd Viét Nam, chi c6 khoang 15% doanh

nghiép ché bién gd co lgi nhuan trong ndm 2011, nhung da s6 14 lgi nhuan rat thap.

CONG TY CO PHAN TAP POAN GO TRUONG THANH
1. Solwgc vé cong ty.

Cong ty cb phan tap doan gd Trudng Thanh 1a doanh nghiép ché bién va xuat khau gd 16n
nhit cua Viét Nam hién nay xét ca vé quy mod va doanh sd san xudt v6i khoang 3000 ty
doanh thu mdi nam (nam 2011) va 8 nha may ché bién gb (khoang 6.000 container/nam). Cin
clr vao doanh thu nam 2011 (hon 3.000 ty dong), thi TTF dang ndm trong top 3 nhiing cong
ty san xudt va xuat khau do gd 16n nhat Viét Nam (2 doanh nghiép con lai 1a doanh nghiép
FDI dén tir Pai Loan va Trung Qudc).

2. Hoat dong kinh doanh
Co céu sin phim

San pham chu yéu cta gd Truong Thanh 1a d6 gd noi thit, dd gb ngoai that, cac loai van san,
trong d6 cac san pham d6 g ngi that chiém 70% doanh thu, d6 g& ngoai thét chiém 20%
doanh thu va véan san chiém 10% doanh thu.

- Do gb néi thit: DS gd ndi thit nhu ban, ghé, tu, givdong, ké....cha yéu lam bang gb Cao su,
Keo, Tram, Teak, Oak, Ash, Beech, van soi (MDF), van dim (PB), van ép (plywood), gb dan

veneer...

- D6 g6 ngoai thit: DS gd ngoai that nhu ban, ghé, bang, ghé nam, xe diy rugu...chi yéu la
bé‘mg gd Tram, Keo, Bach dan, Xoan ddo, DAu, Cho chi, Teak...

- Cira, hing rao, vin san, decking, chi phao, ciu thang, hodnh phi, phit diéu... Nguyén liéu
lam bang gd Huong, G do, Cam xe, Teak, Cherry, Oak, Ash, Eucalyptus, Acacia, g& ghép
k¥ thuat cao dan veneer, van ép ky thuat cao...chu yéu cho cac cong trinh 16n tai Viét Nam,
xuat khau di Y, Ha Lan va Nhat Ban.

Céc san pham cta TTF chii yéu lam tir cac loai gd ty nhién (teak, xoan dao, cho chi, bach
dan, tram, keo, cao su,...) va cac loai gd cong nghiép (van sgi MDF, van dam PB, van ép
plywood). Hién nay, ty 1& cac loai gd ré tién dang tang 1én (gd tram, keo) trong khi ty 1& cac
loai g0 dt tién (gd teak) dang co xu hudng giam di do khung hoang kinh té khién cac khach

hang chuyén dich sang st dung cac d6 dung c¢é gia ré hon.

Ty 1¢ sir dung cac loai gb tw nhién ciia TTF Van g chu sin phim ciia TTF P9 80,
san, ngoai that,
o w
m Khac
16% 18%
43% Cao su
22% Tram, keo
) ® Bach dan
23% 4% ’
B G0 teak
2009 2010 2011
Nguoén: TTF, BVSC Nguoén: TTF, BVSC
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Thi truong tiéu thu

Thi truong ti€u thy chu yéu cua TTF bao gém thi truong ndi dia va thi truong xuét khau. TTF
hién xuét khéu ra nhiéu thi trrong nhu My, chau Au, Nam Phi, Nhat Ban, Han Quéc, Ue,...
trong d6 My va Chau Au chiém t6i 85% trong co cdu doanh thu xuét khau ciia Cong ty.
Trudc day, thi truong chi lyc cua TTF 1a thi truong chau Au véi cac san phém dd gd ngoai
thit cao cdp lam bang gd teak (d0 gd ngoai thit chiém khoang 65% tong doanh thu). Tuy
nhién, sy ting truong manh mé doanh thu xuét khau vao thi truong My trong nhimg nim gin
day da lam co cu thi truong cua TTF da c6 su thay d6i dang ké, theo d6 ty trong thi truong
Chau Au giam di va thay vao d6 ty trong cia thi trudng M¥ ting 1én rat manh. Hién nay, My
14 thi truong 16n nhat ciia TTF véi 50% doanh thu xut khau ctia Cong ty. Ty trong dd gb ndi
thét do d6 ciing ting 1én 70% (thi truong My chu yéu nhap d6 gd noi that).

Nho da dat duoc chimg chi FSC (chimg nhan gd ¢6 ngudn gdc hop phap) va chimg chi COC
(chémg nhan chudi hanh trinh san phim) nén TTF c6 thé vuot qua dugc nhimng quy dinh theo
dao ludt Lacey vé xudt khau gd vao thi truong My. Pdng thoi viéc ndy ciing s& khién cho
TTF ¢6 thé vuot qua dugc rao can cia dao ludt FLEGT cua EU (s& c6 hi€u luc tir thang
3/2013) vi vé co béan ca hai dao luat Lacey cuia My va FLEGT cta EU déu c6 cing muc dich

1a str dung céc san pham g c6 ngudn gbe hop phap.

Thi trwong tiéu thu cha TTF Thi trudng xuit khiu cia TTF
Chau Au,
35%
Nhat Ban,
Han Quoc,
Nam Phi,
Uc, 15%
My , 50%
Nguon: TTF, BVSC Nguon: TTF, BVSC

Nguon nguyén liéu

So véi cac doanh nghiép gd trong nude thi mic do chi dong vé nguyén lidu cua TTF la
turong ddi cao. TTF ¢6 ngudn nguyén lidu 6n dinh voi sé luong 16n, gia ré va c¢6 ching chi
chimg nhan ngudn gdc rd rang (FSC). Hién nay, 85% gd tu nhién c6 ngudn gdc tir trong nude
va 56% nguodn gd cong nghiép tir trong nudc (trong khi ty 1é nhap khau nguyén liéu trung
binh ctia cac doanh nghiép gd Viét Nam 1a 80%). Pay 1a mot loi thé rat 16n cua TTF trong
bbi canh cac doanh nghiép trong nudc dang phai phy thudc vao ngudn nguyén liéu nhap khiu
va phai canh tranh nhau vé nguyén liéu.

TTF ciing c6 nha may san xuét gd van ép va van dam dit tai Binh Duong va hién tai nha may
ctia TTF d cung cép dugc 100% nhu ciu van dam va véan ép ciia Cong ty.

Ddi voi ngudn gb tur nhién, TTF duge ddi tac 1a cong ty QPFL (thudc Tap doan gidy Oji cia
Nhat ban) cung cép doc quyén sé lwong 16n g tram va keo c6 chimg nhan FSC véi duong
kinh 16n, phii hop véi dd gd ngoai that. Do o, hién tai, TTF 1a nha san xuat c6 kha ning xuét
khéu hang thanh phim bang gb tram, keo c¢6 chimg nhan FSC nhidu nhit Viét Nam. Va do
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ciing 1a Iy do ma IKEA dd chon TTF la don vi tién phong cung cép mit hang bang gb nay
cho ho tai Viét Nam tir nam 2011, véi tri gid don hang trén 130 ty mdi nam.

Nham chu dong hon vé ngudn nguyén liéu ciing nhu d& quan 1y hon trong viéc chirng nhan
ngudn gbe b, tir nam 2007, TTF di bit ddu dy 4n mua va trdng 100.000 ha rimg san xuét tai
Viét Nam. Hién tai, Cong ty dang sé hiru khoang 10.000 ha rimg da trong, va dugc chap
thuan chu truong d6i véi khoang 90.000 ha dat dé trong (tai Phu Yén, Pak Lak va Pak
No6ng). Tuy nhién, hién tai TTF dang kho khin vé tai chinh nén viéc trién khai dién tich rimng

trong méi van chua thuc hién duge.

Co ciu ngudn nguyén liéu cia TTF

B NGi dia ™ Nhap khau

Gd cong nghiép Gd tu nhién
Nguon: TTF, BVSC

Cic d6i thi canh tranh chii yéu cia TTF

Déi thii canh tranh trén thi trwong xudt khiu. Doanh thu xudt khiu ciia TTF hién dat
khoang 1.800 ty dong, chiém khoang 2,3% tong doanh thu xuat khau do gb ctia Viét Nam va
chi chiém khoang 0.065% thi phan d6 g0 ciia thé gidi. Trén thi truong xuat khau, TTF c6 cac

ddi tht canh tranh chii yéu ¢ cac phan khic hang ndi that va hang ngoai that.

- D6i v6i van san. TTF khong ¢6 d6i thu canh tranh dang ké. Hién Truong Thanh dang din
dau tai Viét Nam vé doanh sb xuit khdu véan san, chu yéu sang Nhat Ban, Hoa Ky, Uc, Y va
Tay Ban Nha.

- D6i véi hang ngi that. Cac dbi thu canh tranh chinh cua TTF 1a Shing Mark, Latitute Tree,
RK Resource... Day 1a cac doanh nghiép 100% nudc ngoai, cha yéu lam hang gia ¢b xuat di
My§. Chién Iugc cia ho 14 nhap khau nguyén liéu ré tir cong ty me & nudc ngoai va diung

ngudn khach hang sén c6 trudc day.

- Doi voi hang ngoai that. D6 1a Scancom Viét Nam. Day ciing 1a doanh nghiép 100% nudc
ngoai, chit yéu 1am hang chit luong thap bang gd bach dan, xuét di toan ciu. Tuy nhién, phan
16n doanh sb cua Scancom 1a dén tir ngudn mua lai cac nha may nhoé (thau lai) chir khong
phéi do Scancom san xuit. Do d6, néu so sanh vé san luong san xuat thyc thi Scancom ciing

chua thé so sanh voi Cong ty Truong Thanh va cc cong ty con.

Déi thii canh tranh trén thi trwong néi dia. Véi doanh sb tiéu thy trén thi truong noi dia cua
TTF khoang 1.200 ty déng thi TTF hién dang chiém linh khoang 6% thi truong dd gd noi dia.
Trén thi truong ndi dia, TTF c6 cac ddi thu canh tranh chinh trong mang ban 1¢ d6 gd va

mang lap dat cho cac cong trinh.




BAOVIET { Securities

Mang ban lé

Céc dbi thu canh tranh chinh ciia TTF trong phan khuc ban 16 tai thi trudng trong nude 1a Phd
Xinh, Nha dep, Nha xinh: trung bay rat dep, nhiéu mau ma, nhung gia cao, dd gd chi chiém
30%; Chi Lai: chu yéu 1a hang salon ném nhép khéu. Do d6, nhin chung, chién luge cta cac
d6i thu canh tranh trong thi truong ndi dia thién vé dong hang cho thi truong trung cao, dit
tién. Day 14 lgi thé cho Truong Thanh khi xdm nhap vao phan khiic thi trudng trung thap, 1a
phan khiic 16n nhat ciia Viét Nam.

Mang cong trinh

Déi thi chinh cia TTF trong phan khuc nay 1a thuong hiéu AA va TTT, 14 hai cong ty tham
gia vao mang cong trinh da kha lau. Hai don vi nidy manh vé thiét ké hon Truong Thanh,
nhung lai chua manh vé nguyén liéu va két cu ky thuat (chit luong). Trong khi d6, thé manh
ctia TTF 1a kha da dang vé ching loai nguyén liéu va chit lwong san phiam. Ngoai ra, TTF
cling ¢6 doi ngii thi cong k¥ thuat 1én téi 200 nguoi co thé dap tmg dugc yéu cau vé tién do
clia nhitng cong trinh 16n nhung c6 thoi gian thi cong ngan.

3. Tinh hinh tai chinh
Doanh thu ting nhwng lgi nhuén sut giam do chi phi lai vay cao

Mic du doanh thu ciia TTF lién tyc ting lén trong nhitng nim qua, thé hién kha ning mo
rong va thdm nhap thi trudng cla cong ty ngdy mot tot hon, tuy nhién loi nhuén rong cua
cong ty lai sut giam dang ké. Trong nam 2011, doanh thu ciia Cong ty ting 38%, lgi nhuan
g0p tang 15%, nhung lgi nhudn rong lai giam 76%.

Doanh thu ciia TTF (tj dong) Loi nhuén ciia TTF (ty dong)
3,500+ B [Loinhuin gép ™ Loinhuén rong

3,000 - 400

2,500 - 350

300 -
2,000 A

250 -
1500 - 200 -
1,000 - 150 -
00 -
il B o ]

Nguon: TTF, BVSC Nguon: TTF, BVSC

—_—

Nguyén nhan chinh cua sy sut giam lgi nhuan rong trong nam 2011 (trong khi doanh thu
tang) 1a chu yéu 1a do chi phi 13i vay cao da 1am x6i mon lgi nhudn cua Cong ty. Trong nim
2011, vay no ngin han trung binh ciia TTF 14 1.665 ty ddng va vay ng dai han trung binh cia
Cong ty 1a 204 ty dong, dan dén chi phi 13i vay trong nim 1a 243 ty dong (twong duwong voi
80% loi nhuan gop).

Lwgng hang tén kho cao

Luong hang ton kho khé cao ciing dang 1a mot kho khin cho TTF trong thoi gian hién nay.
Tinh dén cudi quy 2/2012, gia trj hang ton kho cua TTF 1a 1.728 ty dong, chiém t6i 52% tong
tai san ctia Cong ty, trong d6 c6 nhiu loai nguyén liéu ton kho tir nm 2008. Lwong hang ton

kho cao khién cho Cong ty phdi vay ng cao va dan dén chi phi 1di vay ciing & mic cao. Hién
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nay, TTF dang can phai giam hang ton kho khoang 400 ty dong, chii yéu 14 ton kho gd teak
tir nim 2008 (day 1a loai gd thich hop dé san xuat d6 gd ngoai that ngoai troi xuit khiu sang
chau Au, nhung suy thoai kinh té va khing hoang ng cong da lam cho xudt khau d6 gd ngoai
that bi thu hep).

Hang ton kho (tj dong)

B Téng tai san ™ Hang ton kho

4,000 -
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -
500 -

2009 2010 2011 30/6/2012

Nguoén: TTF, BVSC
Khé khiin vé thanh khoén trong ngin han

Mot diém dang cha y 1a hau hét cac khoan vay ng ngan hang cua TTF 1a vay ngén han (chiém
96% tong vay ngan han va vay dai han) cho thiy TTF chii yéu vay dé tai trg cho vén luu
dong. Cac khoan vay nay vira tao nén ap luc vé chi phi 1di vay cho TTF dong thoi ciing tao ra
ap luc vé thanh khoan trong ngén han cho TTF. Trong 6 thang diu nim 2012, TTF da tra
1.245 ty dong no gbe vay va ciing di nhan s6 tién vay 1a 1.120 ty dong.

Céc khoan vay ngén han cao trong khi lwong tién mit it (khoang 8 ty ddng tai thoi diém
30/6/2012) va logi nhuan thip s& tao nén khé khin thanh khoan cho TTF trong ngén han.
Trong trudng hop néu cic ngan hang thu hdi cac khoan ng dén han trong khi khong cho vay
thém thi TTF s& gap kho khin vé thanh khoan va kho khin vé ngudn vén kinh doanh. Hodc
trong truong hop néu TTF khong thu dwoc tién ban hang nhanh hodc Cong ty gip khé khan
trong viéc tiéu thu thi ciing s& dan dén kha ning khong thé tra ng duoc sb tién no gc vay

ngan han.

No phai tra/Tong tai san Ngudn von cia TTF (ty dong)

ENo ngén han ®Nogdaihan ®Vn chu so hitu

f - 3,000
2,500

/

7

2009

2010

2,000
1,500
1,000
500
2011 30/6/2012 2009 2010 2011 30/6/2012
Nguon: TTF, BVSC Nguon: TTF, BVSC
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4. Trién vong nim 2012

Trong nam 2012, doanh thu ciia TTF du bao van s& & mirc twong duong so véi nim trudc
nho thi truong My, Nhét va cac qudc gia chau A van dang phat trién thuan loi mac du thi
truong chau Au bi giam sut do anh huéng ciia cude khing hoang ng cong chau Au. Bién loi
nhudn gop cua TTF trong nam 2012 dugc du bdo & mac 14% va chi phi 1di vay ndm nay &
mirc khoang 260 ty dong. Do vay, ching t6i wdc tinh trong nim 2012 TTF s& dat khoang
3.000 ty ddng doanh thu va 27 ty ddng lgi nhuan sau thué.

Mot s6 chi tiéu dy bao nim 2012 2011 2012E % thay déi

Doanh thu (ty dong) 2.999 3.000 0.04%
Loi nhuén sau thué (ty dong) 9 27 192%
Nguén: BVSC
5. Dinh gia ¢6 phan
Chiing t6i str dung phuong phap DCF (FCFF va FCFE) dé dinh gia c6 phan TTF. Két qua
dinh gia cua chiing t6i cho thay gia hgp 1y cua c6 phan TTF & muc 9.700 dong/cod phan, voi
cac gia dinh chat ché.

Keét qua dinh gia

\Phu’o’ng phap dinh gia Ty trong Gia ky vong
FCFE 50% 7.617
FCFF 50% 11.870
Gia binh quin 9.700

Khuyén nghi diu tw. Chiing t6i khuyén nghi NAM GIU doi véi cé phiéu TTF & mike gid
hién tai (mirc gid 4.800 dong ngay 17/10/2012). Méc di TTF la mét doanh nghiép san xudt
g6 1om ciia Viét Nam, cé cong nghé san xudt hién dai, chii ddng diroc nguon nguyén liéu va
dat dwoc doanh thu lién tuc tang cao trong nhitng ndm gan day. Tuy nhién, Cong ty lai dang
gdp khé khan 16n vé tai chinh va kha ndng thanh khoan. Rui ro ciia Ién nhat ciia Cong ty
hién nay la rii ro vé mat thanh khodan. Céng ty hién dang c6 cdc khodn vay ngdn han ¢ mirc
cao cao trong khi lwong tién mdt con rat it. Trong trieong hop néu cdc ngdn hang thu hoi cac

khoan no dén han trong khi khong cho vay thém thi TTF sé gap kho khan vé thanh khoan va

khé khan vé nguon von kinh doanh.




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,

danh gia trong bdo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo cdo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit ching kho4n. Nguoi doc chi nén sir

dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Nguyén Phi Hing nguyenphihung@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




