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PHAN TICH CT C" PH&IN TRAPHACO

CT C" PHBIN TRAPHACO (TRA)
MUA

Tén cOng ty

KhuyAQ QJK

Khuy/Jn ngh Lfu t€

La mYW WURQJ GREBOKRQ QIXLEISEW 1DP 7UDSKI
nh6 QJ W K AQRWIDKM KEXImKH. Q KLidX. @1 AWnhyiWQF {\Q U
nghE KLEQ y¥L &JxwWQOoQEX UQ yIQK KE WKOQJ S|
miAQtrongnh6QJ Q P & yWwhiglF WOF y Wi QJQGRDIBK WK
lcL QKX NKimeQ@J i®oquan giaily EQ Q P -2009, trung binh
doanhthu @D 7UDSKDRRQW QJQWR) OcL QKX+Q W QJ
QP éB F{QJ W\ y¥@én® QK yyQ®JGnaganh con
nhiAX WLAP Q QJ y@n ShuyQ WQUIKFQQIABRW[HP [pW yml
Traph&o vao danh @ F y«xX & irfh vBL PiF JLiér &F62Wa0

y*QJ

Nh, ng LiWm chay

™ Traphaco hi0Q O WURQJ FKBJIQUVIGBLOW 1DP Y«
mgF YYQ yLIX OO W1} y[QJ

™ T} 00 Vg KQEFR®6.67%, § KwXRcBO QiIR50.48%. 3 ¢
y{QJ BKIkE FKLGP VKQJ FYS&LGX FoD 7UD

™ Cacm+QJ KR)W §a@ WK KKKy O F& ¥hai thac hang

KyD 7URQG Py QKKOQJ kGCAFKLGP AR VO Q
phlP

™ SQK YShBngirrKFrwIOj] QKyelgQyda WX]L aNuXxQJ Q
Ién.

™ ThS AMEQJBUNHM FKo a®% W QJ Qal ySD YcL NKX Y
B7FakhuvyF PLIQ 7aRkAulvyEhiGP WKS SK/Q 0cQ Ql

™HO WKYQph8&[lPQ FKL QKiQkKingbEulD K Fardg K
EiQ EX{Q YIiL CewaAHhuYF
™ Traphaco cO gF W @GJOQWWGRDQK WHKKQONKIW@BKQJ E

kho + Q J Q& F WitQK GRDQK WKX Q P FoD
y)W W} W QJ VR YclL OKkL QKX5Q VI
(36 GF WtQK Q P NKR+QJ y[QJ

Ch’ tiéu Q1-09 Q2-09 Q3-09 Q4-09 2009 2010F

Doanhthu (triE X §xQJ 174,756 170,766 191,782 209,737 747,041 869,385
7 QJ &QUm -0.15%  -19.56% 3.20% 1.31% -4.2% 16.4%
Tu OE OcL Q&paphihuS WU 24.4% 30.8% 27.8% 31.8%  28.80%  29.00%
Tu OE Oc¢L QKéndqanwtkiXx « Q W®&I7% 8.2% 7.9% 4.6% 6.8% 7.3%
LcL QKXRD WKXA WULEX {570 19,175 20,185 14,181 69,250 84,112
LcL QKX+Q VDX WKXA WULEM x Q 14083 15,102 9,703 50,671 63,084
7 QJ &QUm 13.1% 21.2% 20.7% -15.5% 10.1% 24.5%
EPS (n° ng) 1,155 1,381 1,481 951 4,969 6,186
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Gl I THI' UCONG TY
1/ Gi, i thi ucing ty:

Téncongty : CongtyCU SK«Q 7UDSKDFR
Magiaodch : TRA San giao d ch: Hose

Tmco nach’ : D eérmNinh, qut Q %, Ha NY L
ni' n thoi . (84.4) 843 0076
Website : www.traphaco.com.vn

Traphaco hi0Q OWURQJ FKQI('%%Q e \g?(éI é©FV&IWF§X&meEg\>%%%N§%agWQK y
KJalzy © @ D Vel 2e s H%Kltrong 10 cong tym F jRI«X 9LEW 1KE) VR XP KKWR

102t} y[QJ - . P ] S
yYQ(IongtyhlEQ yDI@F WLDR éG b Koy WL PiF YOIE yLAX
102t0 yxQJ

3c] y{QJ FKikEEFIOLGP OCOHRY c6 3 U y{QJ FICIFAQUQJ F{QJ Wh\ Y qnhiddnh O Q

sYRQJ F] SKLGX FoD 7UDSKIOIFRm 6&,& ViMam Azalea Fund va Qu Y« WBJ NKRiQ \ WA
BEQ 9LEW YRL W Unm A 3667% 6% @ & (B

T} OO Vg KWXFR®.67%sg Kw

A Rk @FX VA K6X FeD F{ QB s& \KdP QiF Va ieFX Q

ngoai va 50.48% & Ko X NKiF
2/ SI'n phXm ch2nh:
3m+QJ KR)W yaQi WKORR fephaco co 38 QJ KR¥W ¥ YjQW KEKF®y { QUFGMEQJ NKDL

y{QJ IGa Xhai thac hang héa Trong thac hang héa g P &\ WKiF [X©Wa@har#ON Ky XFYTX\AQ 7URC
yy WKP)QKyRIKEAFKLGP thA*R¥QK FéD jF{QQIYWBNBEKLAP nt\RYQVEOQ &rkKecdPgW R

OkiQJ V+Q SK1P ty, 30%- 50% doanh thu va 60%70% IcL QK X@® & P
HOQ FIQJ WMERW WBKLIP WHERFF(Q) eom@E @ BK-P WKXYF  QKyP *LS§P yDX F

hNQJ KR KHQ VX\EQ VUéWpHodh va7daR #P¥ K K& [nTHQ J
khRS .KiQJ VLQK NKiQJ Qg TiGXEHFD N é+¥ L\W K «\@UN L
Vitamin, khoang clBW 03W B&BS§ILEK-P FK P VyF V3F y%S

3/ Chs s[n xubit:

Cdng ty CP Traphaco |
I
I I I
Cangty CP Traphaco Cdng ty THHH
cong nghé cao Traphaco Sapa

Hha miy Hodng Liét

Traphaco ¢6 2 cong ty lien W 1ha cgng ty cp Traphaco cong ngh F CARONG ty TNHH Traphaco Sapa la 2
IEPYURIE N A G cong ty lien KAW F & Bacd LBrénha may Hoang EIW WUBSF WKXYF F{Q

Nha may Hoang Li t: xay d6 QJ Q P Ao N¥W yYQJ Q P ¥
tiéu chu-Q *03 *63 -ASBAN va GPs WHO. §Q SK-P JxP Fy WK}
vien, bYW WRFEORWEBXOF QKO P3W PEL WKXOF P& QD

Traphaco CNC: chuyén gia cong cac&sQ SK-ahh pile FéD 7UDSKDF
khaL F{QJ Q P KR¥W y\’(QJeIINchuQQP*SV Feaw : W2L
Nha may gx P SKkQQUJ rRLQpQ y{;:CEJn‘&BQanVFAK nf QJa, WU
[MiQJ WKXOF OQuUngWgskX OF EYW G
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Traphaco Sapa: thanh 1+S Wi Q P YBL Gk\ FKX\AQFRKLAW
GoF OLEXoythdF ah nghien ¢X *$3  WaKIB®O W WUxQJ WU
KDOW WUx@F PR\EX WKA QJKLEP

4/ NEng | ¢ s[n xublt:

Traphaco hi0Q X NKDL GWKiF {#aphacohEQ Bl NKDIAW KH{FQB VXOW H&M&YRENGIY FiF Q
su-W KR)W ya®mafiF OK  chuyAQ VEQ [XOW W kXOFF@FOPBIWFKI NKFL WKiF §
40% cbng s® W

DAy chuyQn sfn xublt | Nkng | csxt ilal/ca | Th_ct] khai th§c
Vién yY FD 80%
M &Cream yY FD 60%
Nang mA P yY FD 130%
ThuOm@ P3W yY FD 30%
Thu O FnOF yY FD 40%

5/ Ngu’ n nguyén li u:

. Ph« IW\OLEX VEQ [XQ@WF W KX CFHYG@ER \@D E X
Phing O eQHpnsdl OLOX W %@%W JFKLAP  0naXla@% nguyén IE Xur@ cho § O

z\/{gég;g%ELz{gamgg%fexOW~ WK X OrFF WEFQQ®&h-X FKé \A¥n OF 1K+W 7UXC
35% ngugn liOXinG cho s+ Q [X-W VRKR V¥ +LEQ FycungQXJ QéhXxW OLEX FKé \AXenFKR F{

WkQkBilkF QK5S NK1X ngux Q QBRXEX yaxcéD F{QJ W\ NKi UQ yIQK
6/Th tré ngLfura h th ngphen ph’i, ming I€ i chi nh§nh:

SQK YS Hamgi Fikh FEUNA nhom  TQK YT NidgRié FRWcE D 60 W\ Oj Q&KlyRB @¥mW XBh WU XC
QJéL g ya WX]énWge®QJ QLtrjéa

. Thi W@ Buthé FKé aAhK VlDJ QYL yiD YRL NKX YBF PLA
ms “.fS?DJeL\“("’?[” NP a\géw'gﬁ:‘éth(j/?, ¢Q OBQ QEMNY LFHIABL WUQJ GRDQK WKX Fé
I T e G e %I%( Jy OpMNRXAQ 7U>XaQ@khu kd FGRIoanh thu €D F{QJ W\
e - W {{QQY & Yi WUt WKi QKOW KR»F WKihhph® MEX YGF

chiAP NKR§QJ WU Q& IGERD QW IWRPQY W\ yDQJ y-\ F
i CQ WO WO

Congty cEQJ Fy k@K W& UY QaQW KIBDWQQ UR B R« Xay
&{QJ WBAFF y/X [X-W NKIXxyO®RJ RaWX VDQJ FnF QBRIFUQKQD &{QJ{a0, QJJR

HE WKOQJ SKkQ SKOL FéD F{QJ W\ JxP Fy &KL QK

HO WKYQJ SKkQni#Enp 3 calibL . N P~ . . . A L.
Aok e Fa@%arﬁuﬁnvms mAQ 7UXQJ ang Banly, K FAQJKEIQ EX{Q¥Y|@# gAnU
quO F

y) L Céa tddirguY F
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PHAN TICH NGANH

TYF ya WAQQIW@K &R NKi FQUu monganhGgF 9LEW 1DP &ilnEQ @KV ] QJjQKOBX{Q F
trung binht QJ Q P WURQO WDWyREQWUFDR 7URQJ JRMY ngRH@o mF W QaQw U

20002009. trung binh O j YjcFmG o6 E ORtMA RV é F nivQQ JP WQK

1P GRDQK WHKX A nXpPWK GRDQK W KBKFWSK XP W KW iWR 86' FE'R

ph1PW QJ VR YcL Q P w QJ VIR QY P 7URQJ yy JLi WUT VEQ [XOW (
86' W QJ BRVR WP yisS iQJ QKX F«X F§ Q

- | RF WtQK F§ Qoahh thu tieuhé G giF S KcOPhC § Yaw 1/ W
2009, thS WOQJAIGE SK1P Fy yWI\II : . A > )
en 161 86° W QJ VR QJ RVE.YIAQ W KX BumbifhkgLaniklX @l W QJ Wi

TilQ WKyX¥ Fpié W @d 18.5USD. 16.3 USD Ién 18.5 USD.

DOANH THU TIEU THU DU'Q'C PHAM VA TIEN THUOC BINH QUAN DAU NGU'OI

2000+

1500+

1000~

500+

Doanh thu tiéu thu dwoe phadm(Tr USD)
Tién thuoc BQ dau nguwoi

=
i

2001 2002 2003 2004 2005 2006 2007 2008 2009E

Ngu[Q &mF TXkR 9D&OW 1DP

C+ kF KLOQ yDQJ Fy NKRt@I@F KREQKYyDQJ Fy NKR§QJ GRDOK QJEBRDORN K §C
nghioS V+Q [X-WkFKyD GRR{E S v§Q nprodiL & X GRDQK QJKLES [XPM&AVQK:S N

nghiOS V+Q [KFWOGOX Qﬂﬁ 2 ; ;
nghioS [X-W QK5S .NK1X WK WHRELBOqu«\ EIQ O¢

Cac doanh ngtE SmEF 9LEW 1DP KRY¥W y¥3D NKOQW GWRIREX
phan khiic chinh: §Q [X © Wit BV ki @IF&XUOW QK=S NK-X

M+QJ WHRKF G[P WKXYF alHQHWIMENnyton d€ c: bao gxP WKXOF akhq@OHU EmERTha F

thuYF EILGOAV G Generic thh theo giatft FKLAP m\QKIhg®v B L EWatiBhP Y
theo s§ QmudRJ FKLARON VA WKXOFRt E iIWAMIWG 1DP K« X
QKm NK@IMeAX YOQ F{AQWIIKE Y

i ™ M[ng Lngd€ c: i EQ FKI FKLAIBY% giati V§Q [¥OW WR
M+QJ V{QBFGFKQ FKLGP YHdadnh. c8 ®BF Fy NKRS§QJ V OnEE @ K ijoydkQ WU 1
Yi Fy [XQUAQFjQJI W QJ buQJ \ KNF FU WUX\AQ néQBi B { @R/ AV B K MWW U
m¥QK WURQJ WKAaL JLDQ WRL PYW SKm® GR W
céD L 9LEW 1DP PYWRIKkDX®R Q¥LKFiF V§Q ¢
ngungOF Wén t@KihA JLRL

ThS SK/Q WKXYF QK5S Nk1x“PRkpEndp khxu: Thi SK«Q WKXOF QK+S NK-X FKLAP
doanh thu toan nganh toannganh. URQJ yy QKyP NKiQ® KyQKGR@EKX WGL P
m¥ F Kéu Woh, ctd Q Brny-Lgi§P y DB K¥ V @ Wlc @hom co i
rNQJ QK+S NXehe ORXQ QKBKiS Wu WUNQJ
QuOF Wuo WURNQJ "Q Ycomthi WHKINQWKXOF [)
kh-XxéD 9LEWOMWPRKO FKé \AX VDQJ 1JD {QJ £
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HIOQ WAKF GK1P QalL ySDHIEQ d%§R SK-P QYL yiD POk K] IFGRDEUKhENIE RV L
chiGP W]QJ GRDBOK VY WWLIXQYyQ P,thuOF VEQWX®WE QA yiSmiRJI §y QKX F«X
céD Bl GKkQA® Q P a70%

1JjQK KFdFnhilX WLIP Q QJ YiKEMamWwon la nY #ng nh6 Q InEF Fy WOF QW *Q3j MDR QKO
tri KQ thA JL&thu Wh+ SinE quany« X @L QJFjQJ W QJ KkQ Q P 7
YiR yy GABW 1@rPHtiEX @l WOF yié QUnBguankhi
cao,1.2 Q P WUR Qtiau LAR®h quany«X @AL O¥L yDQJ Wtk
86' QA Q P W QihhW.4¥X QR (chi tiéu binh quan éD FiF
QRF SKiW WUWLE GKRRRMGPUL Q@ Wa6' @)lva nhu
c«X FK P iy RKONM K@ J¢ il X D QenMk FE iRj QK Gl
nhiAX WLAP Q QJ yC SKiwW WULCQ

PHAN TICH CYNH TRANH
1/ V th]]-th phfn v’ L ith cUnh tranh:

La 1 trong 10 doanh nghO S fikaF akg

yIX WURQ@AFF+ Q &{QJ WL\FYyi@Kh+ G Dtrong 10 doanh ngkiS nGF jRJ«X WURQJ F§

QMFiYGRDQK QUKW K WURQJ VO FiF GRXQK QJKLES
Cong ty hi0Q  FKLEG RYWHS  SK/&y 4ty hi Q F K BAD6 W US K §Q JKGRN S K arhii P WKI SK«Q

KjQJ IGHi SK ARG P.5%thS SK/ > BIRY
s+Q [XAWF®Xal ySD SSQ [X®mW QYL yID

THI PHAN SAN XUAT CAC DOANH NGHIEP DUQ'C
13.4% |

DHG
IMP
omMC
DCL
TRA
opPC
Khac

8.2%
60.8% 5:8%]
4.7%|
4.5% |
2.6%|

IEEEEED

NguxQ +LESnKKLOLEW 1DP

: . OL WK& F¥QK WUD®UOWEMDS 7RiB SIKDBRWO KBMW §YQ
CF)J(%? ﬂ%DVSKSﬁN”a'@QaQ‘gaV GoF y{QUFGYS WKOFG9IA WKEQFG QK6QJ yOm GRE ORC
H+X *LDQJ 'RPHVFR ,PHRSKBY P23 & QUHBRE KDSR G
/RQJ ¢cEMKDUPD«

- Benc¥ QK Yy FEMINX V3 F¥QK WUDQK JD\ igsPmh@®i FiF
KK Ws Q P FiF ik EFQ@ PV (Rjb FYELEW WURQEFPERINEKWiGQ P RiF F{QJ
CIIRJ LTI FRIL G e il I AMK+ES FKL QM@K KLEQ FiF KRYW §YQJ |
hioQ FiF KR)W yaQJ [X#kF oK %% wKHAMOAMMVRE FAD FED :72
phlP ’

2/ Cacy/ut thanh cong:

1JjQK V{QKFE®anh conhiu i KQ YUQJ SKiW Wi eHsX y[QJ
sy F)QK WUDQK

1JjQK y{QWFaamanh c6 nhil X WUERSSE Q SK-P J@IFEE NMAK [{A8 niiémhang OTC lnh6 QJ O R¥L
vUQJ SKiW WULKQ §[QJ W KelO FWNKK O3 ik @) MKkFy MX\AQ TXEQWEFiBKXQagaudL Y
tranh. thé VEQ SK-P FéD F{QJ WKkQ AXDBI y§ QKX F«X YA V&
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y{QJ @mPIFjQJ W QJ BRI[RXAOQ VA GéQJ QKO6QJ V§
ngux Q J O&R nhMéalngay cang caed® RLrWIG-QJ WURQIRF¥|] QJIR]j

1JjQK KFA QyL Fpganh @ rao 1JIQKCEMyL FRK¥QE6G0 SQ JLD QikuaS PQENWQ O Iy
c+Q JLD Q56 MIRiWJIYyr FOROVamMYW O¢L WKA NKik mED) W RIKDFRFIIX VS F¥QK
KkQ NKEIWO9LDP PAjOKDE®RR Q P 1h«aX KAW FiF F{QJ

Q MF @iJdcac hang tanmk F
Ngu[Q FXQJ q@dvRWXO/IXGX | FOQK mRKQW BDR

_ CoquantE E¥@KOKkX Q P YRLKQWtQQK| FMQ @IN:W
Ngu[Q FX%; q@d vVQWXD L Gl ¥i/XyYy iR WURQJ YR EMRRYRLO M D Wighk GK G é0 KX
1Q §QK FKQW BDR céD 7UDSKD B RiGp BOBDtyJudn cB yYQJ WURQJIEQIEKQ QJ
phé¥é KR¥W §YQJ VEQ [X©WhN 5@ KES R DQQREHFGER PX \
c§ YA P»WtBRESNNEQJ

HO WgpManphYL VKX UaQJ KLOX TX+
HO WKYQJ SKkQ SKYL WoU+L. NK7S PLllg .
kh+ Q QJ FXQJ qQJ QKDQHEyWKE®QRs:sKkQ SKOL WUSL NK3s PLAQ Fy NK8§ Q
theL FiF RMgMroKg 24h trén toan thal FIF zH’n:gN\Norig 24h trétoan quO F »F ELEW WURDRP FLF ¥
quyYF titu thé WKXOF F{QJ W\ Fy WKC FrQJInEQUEn \haRd \
thangce D FiF ahg WMeKO G F

&{QJ &thajngiatryF WLGS Ws WK®X Mrkajn gia ti F WLAS Wi NKkX V8Q [XOW §yAQ Wk

xu-W yGQ WS5Q NKkX SKkQpmipYiy ¥ %@ﬂ‘@lﬂwgtrog khi cac doanh nglt SMEF NKiF yD SK«(

tcL W Die L@WMdlng. chi GiQJ OMLpHENKIOL VEQ SK-P c®@BL y¥Ik@iéncho
congtyqus Q Oé JLi EiQ ROKJQDFWWKA MIcIK §PK FAX ORY¥L FK

trung gian khac.
Trinh ya F{QJ QJKO Kh®EVYy)L WL

Trinh ya F{QJ QJKO WhiB®y)!Caswha may @D F{QJ W\ y¥W FKX-Q *3V FéD :+2 yxQJ \
nghE yyQ y«X YA E{udh B XK RD KNF¥WRI WMLKOQ:- WA WO
cong ty nghién ¢X FiF V§Q SK-P PRL WLAS W&Fthim\ P¥Qk
nh+ Saorcac th WAWD JNRF Q@idenghal JLDQ WRL

7KATQIOKLX\ Wt@k FX-W O

ViIEF F\nRMKEXLVEQ ®hg-$A UL~S F{QJ W\ K¥Q FKA Pi

7KATQ JOKLY) ch WAkaR J K@QARRKCP V& FiF F{QJ W\ sk QxQKONLKAL QkQJ FI
JY QK+xQ WKiELEwmNOW VEQ SK-P FED F{Q@howb V&P
phattriCQ @Gk X G

S+Q SK1P FoD MR @I Wé Vg KwX WUt WXO

7UDSKDFR J NeKWX anQEXj®J KyD WrQ¥MKIMKkQJ P
ay QJ NgKwX an@iloXang ppQJ yYF TX\AQ JLSLjKFSTKAXKQIAL X GiQJ F{QJ Q.
KyD WrQ WKabORJI yaal y QJ Né ESR KiV @ InK QIRRipWoNg ty i Q  F KgAF
quyl Q finh r¥ QJ W K X&VFphFs ¥§ Q TX\AQ

CothK P)QK Q]JL E5W Y| BrRepWaypaddiikQQ K1+ Q SK1P PclL
Nh+Q WHKEF W«P TXDQ WUNQJ WhERQYpHa{ Q QVVRE @ J K

ph-PmYW \AX Wob c¢ D QRIKFEFM 7UDSKDFR Fy FHItQK Vi
CothK P)QK QJL E5W Y| BR)W @Iy ¥ kA KayRQ PiF FKL SKtQVP WUQQY WRDQK WK
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cqXayhattriKQ V+Q SK1P PcL k\ OjYRV Wk Q& WVF D RL VAR FY B{ Qd FWN KG Fn
3/ Cacyqut r iro

C)QK WUDQKsJDiF IJFMIKk WiRE QiR

C)QK WUDQK JD\ J7W Ws @RQ&Y#WL@@@\%&WZJW ¢Ghnayma FAD WURQJ & P _

WKOKBFQF QiRcL WLIPaioyBPhaco A FKIX Vo F¥QK WUDQK JD\ JSWnmFinBKtD Fil

chinh m) Q Ka &6ng nghO éwtiG Q ngoai vR L W B E¥P\ahinh m¥QIéq‘6ng ngtE éW1iAQ~én%¥QK yy P8QJ
y{QJ @mFéD F{QJ W\ FEQJ Ei yH GNibt E &lU K JJ K0 R
NKL yVEQFnYW WKA P¥QRIEWDI1OW BKEL JLEP WKXA
xuO QINE5% soRL - Q K m RW Ujrk \

Sy iyh)P E+Q TX\IQ SKiW PLQKanynal hBig@i+ Q)Q K

o ang ty ph§ L FKiX V6 F¥QK WUDQK NKi JD\ J*WamVi QK6
E;/%aiféiﬁgg%m%%%"m%; ‘é"q%B@al Nh6QJ V§Q SKIPWQSHNGE ® WKI SK«Q F&D F{QJ W\
B 07 AM SQKIEQJ § Ak QEKLFED F{QJ W\

/X UD ES NLKP VRIiW JLi

. ) 19] n@ganh ciXx V6 NLCP VRIW JLi FIOSMWEOKA Fé
R D PEQD BRI YLOFﬁéﬂ%&@?Q&iF G RDIKMEB JKKIF N &f @an K& Y QJ

trongViEF yLAX FKIQHK thL VBKIX @EXEW O L X c§ rhid X
biAQ V YAQJOW L

HO WKYQJ SKKQ SKYL NEXiNYF POIThERFK)YQ FKG

HO WKYQJ SKkQ SKYLAURQE NKKO FF RKkQ SKOIB B YIRIJI NSKESY BB J yAX JL6D
QKAQJ SKIWHKMAJ yIX Jdcwichkhu VB F& k &a viEF W¥L NKX Y& & mAdQ7 wanxtinm
khu vy F tOWNOQKEIQJI YAQ YLEWRIPIEKYUYQRED F{QJ Wayw¥L NK:

Mauthu3Q OKL tFK JLwva TrappeSKANER Y

DQJS] Wrb tWQJ 7UDSKDFBn EHQ® QLEX FKR 7UDSKD
Mauthu3Q OkL tEK Qal Ea (Traphaco #P JLG6 9 / YRBL JHthaPKEKSt Y{L NKL NK{QJ

trongkhiv Q SKELaR)X®ODK7UDSKDFR &1&3WMIgiSIA iIKEER

qu§ VLQK OA&aL F édgay uHRXK BIEHRENECAC nhdi« XmW %aDI) O

¥R 7TUDSKDFR F«Q Fy QHCSQWCFELSEIFK\EW YOQ VA

I¢cL tFK QL EY Q

Tinh thanh kho+Q WK-S

Kh® @ J ddiFK W hX@Dhgey €D 7UDSKDFR NKR§QJ

) chi FKLAP WIIQJ W SKLAX KDQK QrQ Wit E WKD
Tinhthanh kho+Q WK-S AroW WKO &y sALAKY @QKLAX UéL jURXRKRKE BodKL
vOQ
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Y cHUNG KHOAN MIEN NaM

PHAN TICH TINH HINH HOYT n. NG

1/ Ch cblu doanh thu/l i nhudn
CO CAU DOANH THU THEO KHU VIFC

O Ha Néi

B TP.HCM

B Khu virc phia Nam (trir HCM)
B Khac

Ngu[Q % iR FeR) J8®Iraphaco

HIEQ W¥L GRDQK WKX FéD F{QJ W\ FKevaAA QAQ W
HOQ W)L GRDQK WKX FoDIrigm B\shi RKNY LG Ri chiAP yAQ Wu WUNQJ GRDQK Wt
yGQ Ws NKX YyFRmRILQQ7% XRXMu vo Fni AQ 1 Dache \ Aathénh ptO +Ghi MinhchiAP  ta WUNQJ
doanh thu.

HIEQ F{QJ W\ yDQJ [~F WLAQ [k\ GjoRKEMOEVIVIK /@1 St
M m FéuMang thS S K AQthwiLW aihh Wkkuv6 F PLAQ 1D P WiidA qangy/tll LS R @mthe/ W ¥ih pid + & 0
phY +&0@GQ Or@@ ik\ {¢c [HPKhOVSOF Fy PERh&VEBF SK-P FDR QKC
Q MF

Cu CrU DOANH THU THEO S4N PHEM

100%

. I

80%

TO%

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

10%| | @9 22% 1804

0%

2002 2005 2008

{QJ @A OX{RGOP)QK FoD FT{r%pg P QJ Q P YID TXFyOQR(B CP¥QK FéD F{QJ W\ )
vel W} WUUQJ [-S [Q . WION @BIRBDX W Kk x dMhtQ.MERI XKI WicE 6KILAP Wi WUNQJ
Yj Fy [XR Xia@chng g& P 18Xnhan la do cong ty éh y Y Qnit iy
MYW SK«@IBXXFKR P8Qit FIMI QRAYQ miF O¢cL QKX+Q J)
FDR KXW QKLAX VR YRE PRIQIFWISABERD QK WKX QKm
Y{QJ GFmyyQJ JySQYAQOKIcL QKX+@nddNGtyES WUXQJ
vaophattric Q P8&®.J Q

M + QhRing khai thac bao gP [X-W QMBS Bn khai thac bao gP [XOW QK=S N K-phae pfWK iFE @J

kh1X o\ WakphanphYL FEQJ FKchiG\P WY 0 Way NaRg c&@pdrong QJ GRDQK WKX FEQEEQQJ W
trUQJ apadang cao trong }1QJ GRDNRUKQ FED REQMRDLU WKOS FKIi NKRBERIJI FEDIGKQK W
thucoD F{QJ W\ lasA -\ P¥QK P§8§QJ SKKQ SKOL GR YWXXPDWR WKIHE yO 4L
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CHUNG KHOAN MIEN NAM

PHAN TICH CT C" PH&IN TRAPHACO

thal W+Q néE PH¥ @RILOSKKkQ SKOL iWH.Q Fy FED P

CuCrUGICV NVAL INHUxNG, P
TRUNG BINH C, A CCC SGN PHEM

100%
0%
80%
T0%
80
50

7%
32% I
45%

B Gia von hang ban

Traphaco c6 mmF W @JdQW WG RDQ
kha -Q AWwQJ W UKIQ XhoE Q J
QP

1 P  -2008 kL @Q FoD F{
W Q)QPK GKQ §)Wa 67%/

40 Lot nhuan gdp
kN
il
0
0% Tan duge  Bong dugc Hang khai thac
2/ T cl, tkngtre€ ng
Ttngtre€ ng 2006 2007 2008 2009
TUQJ 76 23.47% | 72.51% | 11.02% | 12.95%
TScO yiQK -35.30% | 4.23% 11.50% | 15.98%
Doanh thu 37.90% | 48.02% | 46.32% | -4.25%
LcL QKX+xQ Wi + | -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%

*LDL¥PR -2009 Traphaco co mMF W QIQW UG RDQK WERINKi ©
Fud B¥h ko8 QJ Q P 1JX\rQ QKkQ Oj GR WURGJ Q P
bO UBPQK 0WxQJ FKR YLEF MIQSR VXWQW B mida

ryYQld WEKQ W& NKX Y6F BIMAQ 1MPX®J §yxQJ WKaL EO
xic tiAQ YLEFOWK VWG] & M &9, Nga, Ucraina, Campuchia.
CEQJ WURQJ Q P F{QJ W \Fk hdS¥Di&n §Xx XS Wi W
riCQ V8§Q BKCP® WHM15EQ SK-P WKXOF PRL &KtQK Q
Wm Qj\ NKUQLyNMJtRRy UD VWD RIWWELAQ YA GRDQ
cong ty.

Tuynhién b y«XW R WURQJ G IBmcholgk QKX+ Qy@QisPP Q
30% soW3L Q P

2008, IcL QKEDQF{QJ W\ W Q it ¥ QKWBIQY O

P
#bﬁ”\y\’( WEQJ WUL QKKAQFFPR WidQJ WBDQK WKX FKI

hiEX TX§ KR¥W §YQ AyR#ém cBg.QJ W\ QJ

TuynhiénlgL QKX+Q Wi KR¥W yYQJ NLQK GRDQK FKIi V
ph«Q Oct QrRXL YyyQJ JyS H0QUQONQ@UYL QKX+Q FéD F{C
ché \AX Wi KR¥W yYQJ W&X KK\ \OYN RIRKI¥ KQIFS Fy
khi cong ty phan p La ban hang theodhS §yxQJ 1 P OcL QKX+
congtyh« X KAW yAQ Wi KR¥W fht@DIMLQK GRDQK FKt

1P _PFU@oanh thu gi+P QKA p  pry@oanhthu g8 P QK% mQ@KOQKX+Q Wi KR¥W
QKAQKL AQKX5Q Ws KR)W yaQJ
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CHUNG KHOAN MIEN NAM

kinh doanh v3Q ¥y)WkFy PgF Wkifhddoanh v Q ¥ ¥WF yPiF Wn#®Q@JIW Uché \AXddDgia O Qini

wygaQJ ban céD F{QJ W\ JLHB B QP WQ¥K mYD GF \F KE i R &Q Rerpasns
nén chingdi FKmD [QK {§m Qa8XhandQ YAQ V& VEW JLEP GF
céD F{QJ W\

1P ]@QUaiW+Q FoD 75%$ T@is8D FéD F{QJ W\ W QJ W U R(Wd t§ $PQ YrhKK & \A X
WURQJ y0 WM WS QK WuQAQINRA G&@D FO@J W\ WenQo tPy@K W KaL WURQJ Q |
16% tycEQJ Vahhh@y & Qtdé Va PBRHEMcEQJ nQ&X éw kiYw VO
may moc thA Wi FKR FiF Gk\ FKX\AQPV§QU [ Q FéD
75% W QJ WU RQJIFy W/QLK W @ do dan@ty tA G@nik

xay d65QJ Y dDgBH 7TKDQK +yD andNrh, BngLE W
3/ Ch" tiéu hi u qull

2006 2007 2008 | 2009
Vong quay kh&8 Q SKE8L| W&K4R 6.62 7.43 4.80
Vong quay hangx Q NKR 3.45 4.08 4.70 4.01
Vvong quay khd8 Q SK§L| WLW.§4 13.84 | 18.38 | 19.89
Vong quay tU Qal s&/Q 1.7 1.7 2.0 2.0
SO &ph§L WKX 57 55 49 76
SO &ixQ NKR 106 89 78 91
sO &ph8L WUS 32 26 20 18

W gﬁt,[& SJK %N{QLJ\;%” ;E@%‘]] ngélng qyéaé 9aw\2QQ NFlgnR4 Cl):lml:\/%ilig c‘zafh;ng\;vqclg N K é@vs Q JQK% W L

yy ®MW NLOP FKL SKt YD\ M%FQ\ﬁl?@v\\fv)cogPl&K WK ¥A Re8@hiF{ W @ PrRAE R FOUF K § G W x

e EX V2 LEX FKR V8Q [Xodhgh&DX FpaBY qudy QJ
hangtxQ NKREBEWQQJIL~S F{QJ W\ W QahgNV& Em@YGXJ TWKD\ Y
yy M. NLEP FKL SKt YD\ YOQ QJ3Q K¥Q FKR F{QJ W

UR 928, O &PhSL WER Wi ay@ﬂ)anHg
SY @dph+L WKX JL+P FKR W7<\|\9<] Ly
thu h[L YYQ FoD F{QOtrony WA h(kth@{?(_q%lK§ L YOQ FéD Fk@Uupwwnhidw DWeyB
20062008. ph§L WKX O®BL WQQJ\ W URQJ YW SK«Q Fy WK(; GR W
cong ty tiA Qank tham nh: Sadrcac phan khic th vl J P 8rlap@é Q J
chinh sdchthuh Q) &®&J OkX KkQ

SO gPphS§L WUS FéED F{QJ MQFBEQ&BITP[NKE Q QJ FKLA
déQJ YOQ FéD F{QJ W\

HIOX TX+ \GuaiGm@ FoD F{GUEW\TXE VA SEQBEW F{QJ W\ WURQJ YLEFnWQéR ubD

trong iOF W)R UD GRD QK QUK CJC[WIKEQ TXD Bndrqial iU Q& s8Qai 38Q FO JREKWtQK

W QJ vongquaytai§Q FéD F{QJ W\ WURQJ QK6QJ Q P WRL VA
daychuyAQ V8Q [XOW FéD F{QJ W\ y¥W F{QJ VXOW WK]|

4/ Nkng | cholt L', ng

*LDL¥PR -2008, gavO Qingban € D F{QJ W\ tFKQ Aacang
Gia vY Qarg ban coD F{QJ W\ Fe&aoMguysn nhan iy W S&XdoQ@idhguyén¥ W OLEXnFQJ[W KQJ WUR

tr U Q Jaycang cao. khi gia s§Q SK-P ET NLCP VRiWF NKKER WiBIJWyQJ FéD
YiR +6® QLi Y OXdom QUUM Q QB »NK BIL VIBK{tF W QJ
QP OorQQ P ma m» WndKnay c6 gia ® Q F K BRI U

doanh thu viv\ Q)P ON QJ AQi FK X QJ F & D CRisphF &) hawg\
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CHUNG KHOAN MIEN NAM

vachiphiqBQ Oé GRD @K DIMQEILEP WURQaY AQ@L yRY¥
gop ph« QROWIE WV QUEIQMLL QKX+Q FED F{QJ W\

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 |&i vay/DTT 1.8% 1.8% 0.5% 0.6%

6DQJ Q P OQnhEbdn&D F{QJ WonJ1%® FiF Q P

2008. LAXay@hiQJ WO NK§ Q QJ TX8D ®b FKQJISWE® WKW
Tuy nhién chi phi ban hang ¢hi phiqu§ Q Oé GRDQK QJKLES O¥L W
ma UY Q Ind\KBUWE) FE Qi QK iQUQAdKRI nhanh n¥ Q M@ KR ¥ W
yY QJ Fial P

Chi phi ldi vay chAP WU WURNQJ NHK{ByY [YRRINNILEN g8 P
chiQd WO NK&IQcQUWOWSFWD 7akBa#oD FR O

5. Ch cblu ngu’ nv n:

2006 2007 2008 | 2009
N¢g 776 57% 40% | 28% | 35%
VCSH/TTS 43% 60% | 72% | 65%
N¢ QJ*Q K¥Q 776/| 55% 39% | 27% | 34%
Vayng*Q K¥Q 7UQJ| YDD0% 100% | 100% | 100%

T} OO Qk JL+PerGM®MVER QYDU WURNQJ Q¢ WERRQRILWP QII W Q P on BW @I F
kha an toan cho cong ty. VDX yy W QJ OrQ Q P RQIQRKMPI)K Qm JLEP
d«Q VE¥RYQK BX YO Q NiKthD @nuvtR

Cackho§ @c F&éD F{QJ WACAKKNEIQAWDD QJ3Q K¥Q SKEF Yé
yYQJ NLQK GRDQK .C Wi Q Pm NK{P{R JLWADK «&j 1O K

6/ Kh[ nkng thanh to8n

2006 2007 2008 | 2009
Khg Q QJ 77amLEQ K1.44 2.23 3.1 2.5
Khg Q QJ 77 QKD QK 0.85 1.50 159 | 1.61
Khg Q QJ 77 EpuQJ waisQ [P»mrs 0.10 | 0.04

Cacchi VO YA NK& Q QJ WKD QWKW iR W&R F{RRIOW\ W
W QJ &{QJ WHISNMKQINK Q WURQJ YLEF WKDQK WRIC
céDirh.
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CHUNG KHOAN MIEN NAM

7/ Sublt sinh [ i:

2006 2007 2008 2009
LeL QKX+@nJYS EB6.32% | 26.31% | 20.67% | 28.80%
LeL QKX+Q KR¥W 7.94%J |E £.95% 7.44% | 10.22%

LcL QKohg hien 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%
} TanhtQ WKGUGWEKLQK O KD FRDVBIFDRQYYIQK 52$%
ROA Fy [XcRB W QJ yIX TXDEGifx@ud w QJ yAX TXD FiF Q P wWQ QMP. O
ts QP rQo Q B2 ( GDRQY Wi JAQ amikWOQK O4L NKi KOS G Q 3§

52( CBRYWs  ¥GQ csngty hov W QJ W U R Quh phomg R &U Q i QK

TRIgQN V' NG KINH DOANH

C y8§P ESR VM QB QhAtWAQ F{QJ W\ OX{Q W ®I KW UX Q.
ciXaw§Q [XOW QK6QJ VEQmSKI NV PBLSKE® ©66D 7UDSK
WH@JI NKi FDRhWegXQQJ EVEQ SK-P PRALPY DRQKP
VQ V-\ PYQHKIGK P§QJ fERJ G

Cac chiAQme® PF{QJ W\ yD QBVOKHR y X

™ Chifjn I€ ¢ ph§t trilin ding bao ch/jm, i: nghien d X iQJ GéQJ VE&C
XUOW FiF &6 ¥@ JPRan d&ythuAQ VEQ [XOW FéD 7UDS

™ Chifn I€ ¢ hi nLYih-avatiéuchuxn: i EQ y¥L KohyAQk\V§Q
XUOW KLEQ n¥LOKyEDX GKLEQ p¥thAKyRKGH GKIEUD
nh6QJ G¥®B GLEX PRL

™ Chifjn I€ ¢ ph§t trilin c&c thu'c~thil]t yju: nhuP NKDL WKiF w O
congsuwOW Pi\ PyF WKLAWaphéFe DEFERIFAMS B E§R
thuOF TXOF JLD

™ Chifjn I€' ¢ ph§t trilin kh§c bi t va dXn Lfu: nghién i X FiF WKXOF
GoF OLEX WKYF KELAP Om@Xj W KD WG K 90K

TOF yY WiQJ WBDQK WKQKFERMFRRGIJWtQK VA W QJ
Q P WURQY QIWILykR y AQoanhthtéD 7UDSKDFR Fy WOF
WE@I W LhK ghds | J Q P WURQJ JLDL y®R¥@® FDR Kk
row QKLAX VR YiRhnganh cyXKIQNAE KR¥FK SKiAQ WULC
tituthé & NKX Y&8F PAAGKH-XBQVAR Q QW QA QWURED F{QJ

tylarow 0OBR WtQK GRDQK WKX Q P FéED F{QJ W\ |
16.4% so B L O¢L QKX+Q VDX WKXA yn8\W Wt@ K QVPQ
2010 khog Q J Yyx QI XMWFy W Kr3F ki@ Ka/j¥ Q¥or
Traphaco.
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EPS VA TANG TRUONG DOANH THU CUA TRAPHACO

9000- -60
r (4B.0% | T 3e:] !
E = 46.3% | 50
70004 E22 . i
60004 == H 15,758} i
5000 (RN [4.781) |
| . &= EPS
4000 4 =#m Doanh thu
30004 =
2000 - =
« B
0 | I
LI Ll
2006 2007 2008 2009 2010F
PHANTICHT| L’
2006 2007 2008 2009 2010(F)
Ttng tr€' ng (%)
Doanh thu 37.90% 48.02% 46.32% -4.25% 16.38%
L d nhu# g bién 19.77% | 7.20% | 14.99% | 33.37% | 17.20%
/kL QKKihh doanh -30.33% 80.12% 67.16% 25.38% 13.38%
L&i sau thuA -29.40% | 139.57% 20.3%0 10.06% 24.50%
Phan tich kh[ ntng [ i nhudn (%)
TUEOKL :EQqPij)(rén doanh thu 36.32% 26.31% 20.67% 28.80% 29.00%
TUEOKLHEQIKX .' WUrQ GRD GHK6W K X 6.64% 7.58% 9.93% 9.67%
T 0l B ¢ nhus rong trén doanh thu 4.43% 7.17% 5.90% 6.78% 7.26%
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KHUYeN CCO

NYL GXQJ BEdD Cig®y @ SK«Q &KiQJ NKRiQ OLAQ 1DP 016& FXQJ FOS FKIi PD
M»Fu@NL WK{QJ WEQVKAXWK+S Wi FiF QJX»@ W 006 % QENOBDORFW\X\GKW yOL yY
chinhxacéD W K{Q@khid € ¥ WUIFK QKLEP yOL YRIOECQVARAYEER VA GaRJ ESQ WL
CacykiAQ GO JjEBE WtQK FKIi WKC KLE@LTXDAWY WP MéHbakaddaceh QKW RéF

JtFK FXOGIWK{QJ WL®IWHKD® INKEB R JFW t Qi nil Baywbd a3 KL O EOW FiakU SKLAX
Bdocédonaylatai$Q FéD &QJISWLQ &KiQJ NKRiQ OLAXK{Q@P DE1HKPS VDR FKpS Wil
XUOW SuhitE RINMQ KViL SEK E iRRFVFOANV Fi P é&BondXKNK{QJ Fy V& yxQJ & FED 016¢
vuilong ghird ngkQ NKL WUtFK G Q FiF WK{§QJ WLQ WURQJ EiR FiR Q

LIEN H

PHONG PHAN TICH CONG TY C* PHEIN CH NG KHOCN MIN NAM
ID FK&nhHAaR'ORCH k X —172-172E, BuiThl ; XkQ 4 7S +&0

Tel: (848) 2556518 Fax (848) 2556519

Email: pptmnsa@@ miennamstocks.com.vn

Website : www.mnsc.vn
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