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TOM T AT NQI DUNG

Trong rim 2009, 6 phiéu nhém nganh cao sing tnrong nhanh bn so \6i chi 6 VN- index. Gia 6
phiéu nganh nay Ién cao fihvao cwi thang 10 dainh hrong chung toan ittruong khi VN- indexdat
muc cao nht tai 633 diém, dong thyi day la thyi diém nganh béc vao mua thu hah V6i nang st
dat kha cao, gia baring hon 30% so 4i muc day, to diéu kien cho nhém & phiéu nay &ng dip 2.3
lan so \6i thoi diém dau nam.

Xét V& yéu td ndi tai cia cac 6 phiéu thusc nhém nganh cao su, gid ban cao su thién nhiércuéio
nam 2009 la 2.900 USDAm ¢in ¢ap 2 n so \6i mirc dau nam tai 1.813 USD/ 4n, két hop Véi yéu t
mua w cha yéu tp trung vao quy 3 va quy 44 lam cho doanh thuia cac doanh ngép da co hrée
nhay vuot bac. Bén anh do, wi chinh sachang ty gia USD/VND to thém khén lgi nhuan tr chénh
léch ty gia khi codén hon 70% @n phim cao suiuoc xuit khau. Doanh thuing, chi phi nguyénat
liéu dau vao nlr phan bon, nhan cong..agh so Wi cuing ky, cdng thém éi nhuan chénhéch ty gia va
hoan nip dr phongdau tr tai chinh la niing nguyén nharo nén Kt qua loi nhuan 2009 &ing tarong
hon 50% so i ké hoach dat ra. Tuy nhién, ¥i co ciu sy hitu trén 50% ta Tap doan cao su \& Nam
lam cho tinh thanh kho cia nhém 6 phiéu nay kha thp, cung Wi danh muic dau tr dan tai sang
linh wrc bt dong sin va tai chinh, @n tich khai thac tronguéc thu kep dan, ding 1 nking nguyén
nhan 1am cho giadcphiéu khéng cé tinhanh tranh so §i cac nganh khac.

Du béo trong #m 2010, nganh cao sdmdiéu kién thuan loi, gia cao su thién nhién cééthing thém
30% khi nhu 8u thi truong ting do n kinh € toan au dang din phic hdi, nguwn cung gim doanh
huong bén d6i khi hau toan du. Tuy nhién, thtruong tiéu thi cia nganh cao su ¥t Nam co tié bi
thu hep khi viéc danh thié caa My vao nganh &m 16p 6 t6 Trung Qbc - mdt trong nhing nha nhp
khau cao su thién nhién hadgu cia Viét Nam. Thidn loi va kho kHin dan xen nirng ching téi cho
rang nhém 6 phiéu nganh cao sday tiém ning trong véc dau tr theo gia tr dya trén tinh hinh tai
chinh At tt, cac cth s ROE, ROAdat mirc cao khi so sanhovcac doanh nghp niém ¥t khac, ti ro
s dung don ky tai chinh tép, P/E forward 2010 vao kho 10x.
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MO HINH CAC TAC PONG CUA M. PORTER — PHAN TiCH NGANH CAO SU
Chung t6i thre hién phan tich nganh cao sué¥Nam king viéc két hop cac taeiong trong md hinh M. Porter:
Khach hangpéi tha canh tranh va $h ptim thay tt&, Yéu t ngai vi, dé c6 cai nhindng quan chungd
nganh @ng nhr xu hréng phat trén cia nganh cao su trongdng lai.

YEU TO

wom Vi

|. TONG QUAN NGANH CAO SU VIET NAM

= Cao su la ndt trong nhitng nganh xuat khau nam trong cau lac b 1 ty USD aia Viét Nam: Viét
Nam con thdc top 5 cac gic gia c6 kim nach xuit khiu cao su thién nhién hadgu thé gi¢i cling \oi
Malaysia, Indonexia, Thai Laihn Do. Trong rim 2008, &n lugng xuit khdu cao sufat 645.000 4n tri
gi4 1.57 ¢ USD doanh hrong tich ac tir gid diu ting. Tuy nhién, sangam 2009 adi tac dong aia
khung haing kinh € |am gia cac lai hang hoa ¢ ban giam hon 30% so ¥i muic dinh 2008, dald mic
du sin lugng xuit khiu ting 1én mirc 726.0004n nhrng kim ngich lai giam 23% chi con 1.199y USD.
Dy béo 2010, & lrong cao su xit khidu dat 750.0004n, kim ngich dat 1.5 § USD.

= Dién tich tréng cao su ai Viét Nam dw kién 2010 & 700 nghin haHién nay, éng dién tich cao su
Viét Nam |a lon 500.000 hatuoc trong chi yéu ¢ BPong Nam 1 (339.000 ha), Tay Nguyén (113.000
ha), Bic Trung I (41.500 ha) va DuyénaiNam Trung b (6.500 hj. Theo béo céo t vong phat
trién nganh cao su ¥i Namdén nim 2010 § md rong dién tich téng cay cao su lén 700.000
ha,ddng thyi mé rong dién tich tbng sang Lao va Campuchia thém 200.000 ha.

DIEN TiCH WA SAN LUTNG THEQ KHU vU'C
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Ngwn: B6 NN&PTNT
San pham nganh cao su V@t Nam chii yéu la cao su thé San phim xuit khau chi yéu caa Viét Nam
la cao sutt nhién ctra dugc xir ly chiém 60%da duoc dinh chudin V& mat ky thuat va cao su nguyén
thuy, 1a mdt trong nking nguy&n nhan lam cheilnhuan kha thp so Wi cac quéc gia khac nh
Mailaysia, Thai Lan. Cac #hhang ch yéu bao gm:

v/ Cao su k thugt SRV3L chiém ty trong lon nhit trong @n lrong xuit khiu nheng dem hi gia tri
thiap va nhu éu tiéu thy trén th truong thé gioi khéng cao. Trung Gic cé nhu éu nhap khau
san phim nay khadn va chii yéu duoc sr dung dé ché tao xam I6p 6 t6.

v/ Cao su cag nhét on dinh, Cao su mli tam: SRV 10,20, latex, ... |a éimg lcai cao su c6 gia ir
cao va nhuau tiéu thi 16n nhrng hién nay Vit Nam gn xuat chea nhéu.

v/ Cao su khécla cac én prim cté bién tir cao su nh sim I16p 6 t6, xe may, ang tay,... lrong
san phim nay chi chiém khaing 10% 6éng cao su# xuit hang @m phuc wu cho th trudong

trong nréc va xuit khau.

PHAN LOAI CAO SU XUAT KHU THEO SAN LUO'NG
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Ngwn: Hiép hi cao su Vet Nam

Céu phu thugc vao chu K phat tri én kinh té, cung suy gim do bién di khi hau: Nhu diu tiéu thy
cao su thién nhién prthusc kha nhéu vao chu k phat trén kinh €, doanh § tiéu thy 6 to, gia du tho.
Trong rim 2009, nhu &u tiéu thi cao su c6 nBu bién déi manh so i nhitng im truge. Nhirng thang
dau ram 2009 khi &n kinh € toan @u bi khang haing, nhu @u tiéu thi cac lai hang hoa suy gm
nghiém tong, Hoi dong cac mdc I6n nhit thé gisi hop ban va quét dinh gam sin luong xwng mic
210 nghin 4n bing cach thanh ly 169 nghin cay cao sangsin lwong khai thac vadi dau khai thac
tré hon 1 rim d6i voi nhitng cay ndi. Tuy nhién, vao niing thang céi nam 2009, thi hinh kinhétlai
phuc hoi, thi truong sin xuit 6 t6 ¢6 niing tin hgu kha quand& anh hrang dén nhu éu tiéu thy cao su
thién nhiéu Bt dau gia ing tr lai, gia cao su thién nhiédrg tr mec 1.813 USD/4n 1én mic 2.900
USD/ tin vao thyi diém cudi nam. Dy bao trong Bm 2010, ngén cung cao su thién nhiéntgiam 6%
S0 Wi nam 2009 daanh hrong bén ddi khi hau El Nino, nleng nhu du khaing 10.43 tréu tin ting
hon 8% do g phuc hoi caa kinh € toan éu sau kiing haing. Dy bao @a Reutersit cac chuyén gia
cho #ing trong @mm 2010 gia ban cao su thién nhién obtiimg 30% lén khang 2.200 USD/an.
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Ngwn: Internation Rubber Study Group (Ngwn: AGROINFO)

Chi phi san xuit nganh: Chi phi @n xuit cha yéu la chi phi nhan cong dhm 50% gia thanhas xuit

cua cac doanh ngép trong nganh cao su. Chi phinsxuat trung binh it tan cao su thién nhién vao

khoang 1.120 USD/4n trong im 2000,dén nam 2008 do giahang hoaang manh lam gia ing chi
phi nguyén $t liéu dau vao cho nganh cao sunphan bén, ladong ...IJam cho chi phiam xuit ting

Ién mrc 1.489 USD/4n. So i chi phi $in xuit caa Malaysia va Indonexia thi chi phinsxuat nganh
cao su Vét Nam ch bing 70%, dai6 nganh cao su ¥i Nam \in c6 kh nang canh tranh wi cac nréc

trong khu wrc.

Quy md va mng luc tai chinh aia cac doanh nghép trong nganh: T4p doan cong nglép cao su \ét

Nam ¢m 36don vi thanh vién @i trén 500.000 ha cao sai ©6ng Nam B, Tay Nguyén, Bc Trung
Bo; duyén ki Nam Trung va dang xUc t#n cac & an no rong dién tich cao suat Lao va
CampuchiaQuy mé nganh cao su &iNam \in con nib va yéu nhiéu mat. Dién tich won cao su ch

yéu thudc cacdon vi trong Tap doan coéng nglép cao su Bt Nam va dén tich cao su éu dién. Gia ti

cao su Vet Nam xuit khau 90% dr6i dang thd. Ngoai ra, nganh cao su con émtiyc tai chinhdang
ké vai tong mrc dau tur 29.723 ¢ dong vao 46 ¢ an choadén nim 2008. C4c @ 4n nay bao @m dau tr

ma rong dién tich cao suat Viét Nam, Lao, Campuchiaau tr vao h tang khu céng nglép, khu dan

cu, caodc van phong, tai chinh, ngan hang,...

KHACH HANG

80% sin lweng cao su thién nhién ga Viét Nam dwoc xuit khiu: Cao su Vet namda xuit khau sang

hon 45 th truong, c6 nit tai My, EU, NHit Ban, Trung Quéc, va nv rong sangpong Au, Trung

boéng, Nam M va chau PhiTrong rim 2009, mic du @n lugng xuit khiu ting 10% nlang kim ngich

Xuat khau lai giam 25.2% so & nam 2008 nét phan do s sut giam gia G cia cac sn phim cao subic

diém noi bat cua cao su \at Nam la clit luong cao su xit khiu con thp va ching loai khéng phong phu

chi yéu lacao su kBi SVRL3 chém 70% 6ng sin hrong xut khau.
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KIM NGACH XUAT KHAU CAOQ SU 2009 THEOQ
KHACH HANG
Ehac
Han Quic 17.19%
3.63%
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3.68%
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Ngwn: Téng ac thong ké

=  Trung Quéc: la khach hangsh nhit chiém 71% 6ng kim ngich xuit khau voi kim ngach xuit khau
dat 712 tréu USD. Mit hang xdt khiu sang thtruong Trung Qe chi yéu 1a mi cao sikhdi SVR3L
chiém 90%,duoc sr dung chi yéu dé ché tao xam I6p 6 t0. & phu thudc xudt khdu vao th truong
Trung Quc tao nén i ro cao khi nhu au tiéu thr giam. Dac biét bat dau tr nim 2010, My thuc hién
danh thé nhap khdu 35% vao &n pham 16p 6 td Trung Qéc, c6 tit 3 tao hiéu tng lan trugn trong
viéc tiéu thy san phim cao su thién nhiéria Viét Nam trong thi gian ©i.

= Maylaysia: Kim ngach xuit khiu cao sutt thi truong nay chdm 4.2% 6ng kim ngich xuit khau. Mat
hang xut khiau chi yéu la SVR10, SVR3L, SVR 20. Gia &ukhau sang thtruong naydat 2.009 USD/
tan vao nling thang céi nam 2009.

= Pai Loan: Tinhdén hét thang 11 am 2009, éng hrong cao su xit sang th trudng naydat 20,9 nghin
tan, kim ngich dat 36,74 tréu USD, ting 7,65% ¢ lugng nhrng lai giam 30,21% ¥ tri gi4 so i cung
ky thang tge. Gia xuit khau trung binh céc ko cao su Vet Nam sangpai Loan trong @am 2009dat
1.578 USD/in, chi yéu |a cAc sn phim cao su SVR10, SVR3L.

= Nga, Nhit Ban: Gia ban cao su sang cad truong Nhit Ban va Nga cao d¢n so Wi Trung Quc,
Malaysia... nleng yéu éu cao lvn \é chit lugng va cling loai san prim nén &n lugng xuit khiu sang
céac th trudng nay con kha #ip. Gia xuit khau sang thtruong nay trung binh trong 11 thangnm 2009
vao khang 1.733 USDAn. Tuy nhién 4i thoi diém hién tai, cac én phim cao su Vét Nam Hu nhr
chradapungduoc nhu éu cia cacddi tac nay.

Tom lai, do phin l6n cac gn phim cao su xdt khau Viét Namdéu ¢ dang thé nén ki nang anh tranh wi

cac quc gia nhr Malaysia, Indonesia, Brazil... khéng cao, khatép tng dugc nhu du cia cac khach

hang cao 4p. Thém vaaio, sr phu thusc kha bn vao th truong Trung Qe ¢o the tao nén i ro cao cho

nganh cao su ¥t Nam.Dé giam rii ro tir thi truong Trung Qéc, cac doanh ngép phai nang cao cit

lwong dé cé thé tham nlap vao cac thtruong tiém ning nhr Nga, NHit Ban...
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POI TH U CANH TRANH

Theo tlong ké @a IRSG $n lugng cao sudp trung chi yéu ¢ cac moc Chau A dic biét 1a 3 nrée

Thailand, Indonexia va Malaysia éhi 67.8% éng sin lugng toan éu.

SAN LUQNG CAO SU TU NHIEN 2008 — 2009 (1.0004n)

Nuwidc 2008 2009 | % thay ddi| Thi phén
Théi Lan 3,000 2,900 -6.1% 30.5%
Indonexia 2,751 2,590 -5.9% 27.3%
Malaysia 1,072 951 -11.3% 10.0%
Viét Nam 62 630 2. 7% 7.2%
An Bi Bl
Thé oidi 9,092 9,500 4.5%

Ngwn: AGROINFO, éng hop tr s liéu cia IRSG
Tur nam 2005dén nay, 4n luong cao su Vit Namda wrot qua Trung Qbc vading hang tir nam trén
thé gioi vé san luong khai thac. Mc di vy, khaing céach @ san luong cao su khai thac i Viét Nam
va cac méc trong nhom &n con cach BBt rit Isn. Trong @m 2009, én lugng khai thac cao su thién
nhién @a Viét Namudc dat 680 nghindn chiém 7.2% 4n lrong khai thac cao su toanéthiéi. Nang
SUit cao sutd co s tién bo vuot bat khi cachday 10 rim ning suit cao su Vét Nam chi dat 9 ta/ha, hay
cao nft ciing chi 1,1-1,2 én/ha thi nayta 1a 1,6- 1,7an/ha, ¥p hang tit 3 thé gioi vé nang sut.
Tuy sin lwong $in xuat ting nhrng gia ti kinh € cia cac 8n phim cao su V@t Nam thip hon so \bi
cac nrge Théi Lan, Indonexia, Malaysia... doashlon laduoc ban aéi dang tho.

. SAN PHAM THAY TH E

San phim cao su thién nhién coéiduoc thay tié bang cao su &n hop chi yéu sin xuit tir dau thé. Do
d6, thé can king trong gia & cao su thién nhién va cao sbnhhop dugc thiét 1ap co lién quandén gia
dau, réu gia diu ting thi gia thanh dhtao cao su 8n hop trd néndit hon so \6i cao su thién nhién, do
d6 nhu @u tiéu thr cao su thién nhiérs6 xu hrong ting din dén gia ding ting, ko nén néi quan &
cung chéu gitta gia du thdé va gia cao surtnhién. Trong am 2008 khi &n kinh € roi vao khing
hoang, gid du dat mic dinh 140 USD/thiing,ab diéu kién cho gia cao su thién nhiéing lén nirc
3.120 USD/ 4n tai thi trudng hang hoa New York. Sangimiy thangdau nam 2009, gia cac kb hang
hoa kit dau suy gim vadat mac thip nhit vao thang 6/2009, gidd va gia cao su thién nhiénagi
hon 50% so %i mirc dinh.Dén cubi nam 2009, th truong hang hod coad hiéu phuc hoi tra lai khi gia
dau vao thi diém cubi nam ting I&én nirc trén 75 USD/ thiing, gia cao su thién nhiéngeting 2.470
USD/ #n.
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TUGNG QUAN GITTA GIA CAO SU THIEN NHIEN,
CAO SU HON HOP VA GIA DAU
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Ngwn: IRSG
= Theo tlong ké @a Hoi dong 1 trg xuat kndu cao su Malaysia (MREPC) chadithtrong qué kit nhu
cau ar dung cao su thién nhién khdong dong Wi kha ning sin xuit; ty ¢ tiéu ding gka cao su thién

nhién va cao su nhamtqua cac #m khadn dinh & mac 4:6.

SAN LUGNG TIEU THU CAO SU THIEN NHIEN VA
CADO SU NHAN TAO TREN TOAN THE GIZI
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Ngwn: IRSG
V. YEU TO NGOALI VI

= Anh hwéng chu ky kinh té: nganh $n xuit cao su thién nhién phthuoc kha nhéu vao th traong sin
xuit 6 t6 do phn lén cac gn prim duoc st dung cho véc ché tao xam I6p 6 t6. Dodd, sr phat trén
hay suy thodi @a kinh ¢ toan éu s anh hrong dén nhu @u tiéu thi cao su thién nhién. Trong inhg
thangdau nim 2009 @n kinh € thé gigi roi vao khing haing, nhu @u tiéu thi xe 6 t6 trén té gioi sut
giam hon 20% xwng mic thap nhit trong vong 27 #m kéo theo gia cao su thién nhién giam hon
50% so i cung k 2008. Tuy nhién, cac chinh sach kidu caa chinh ph My trong chrong trinh
“d6i xe ol ldy xe msi” va cac bén phap kich thich tiéu dunga Trung Qéc lam cho doanhdstiéu thy

xe hi tang tr lai vao nhing thang cbi nam, tao tacdong tich arc 1&én gid ban cao su thién nhién.
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Anh huéng yéu té cong nghé: Cong ngh ché bién cao su cht lvong caodé xuat khiu nhr ma latex,
con kha 4c hu so \6i cac nréc trong khu we nhr Thai Lan, Malaysia, Indonesia, lam giam tinh
canh tranh é@a gin ptim cao su V@t Nam trén thtruong qubc t, tao ar 18 thuoc kha bn vao th truong
Trung Quc. Bén anh do, cong ngh xt ly nude thai- mot trong \an dé quan tong anh hrang dén moi
truong, Van chra hait dong hiu qua. Tuy nhién, i y thicc ngay cang caodMac hi caa 6 nhEm moi
truong thi cac nha may étbién cao su & phai déi mat véi sic ép Eing chi phidau tr cho g théng xir ly
nudc thai ché bién cao su. Vatiéu nay § co tacdong dang K dén loi nhuan cia cac doanh ngép ché
bién cao su.

Anh hwéng yéu té dau tw tai chinh: phin 16n cac doanh ngdp cao suiéu c6 n 50% $ hiru cia
Tap doan cao su \& Nam. Trong khidd, cac danh nc dau tr caa Tap doan cao su \& Nam hi tap
trung vao inh wrc bit dong sin va tai chinh, cacudan & caodc vian phong cho thué, xayurdg khu
cbng nghép, khu dan e, xay drng ciu dudng va caatau tr gop Won vao ngan hang, fidau tr, cong ty
chang khoan,... Céac h dong dau tw nay gip phai rai ro khi nén kinh € roi vao suy thoai. Bénanh
d6, tinh tang dong king von trong cac d an nay |a rot sy 1&ng phi ¥n khi ma cacihh wrc cin dau tr
nhim da cang hoa $n phim va gia &ing gia ti cao su xét khau, giam din sin rgng xuit khiu cao su
thd va dn chuyn déi sang caca phim cé gia t cao fon nlim dapung nhu éu aia th truong tiém
nang nhr Nhat Ban, Nga.... thay thdan sr phy thusc vao th truong Trung Qéc.

Anh hwéng yéu t6 thoi tiét: San lwong khai thac cao su bhi prbi kha bn boi yéu t6 thoi tiét. S bién
d6i khi hau toan éu s anh hrong dén sin luong khai thac ¢a nganh cao su. NHido am u6t va mra
nhiéu c6 tté lam giam sin leong khai thacbic biét Viét Nam [a me ¢6 khi u nhigt déi gié mua,
nhiéu mua béo, c6 thgay nga vatd ca,anh hrong tc tiép dén doanh thu vaoi nhuan cia cac doanh

nghiép khai thac cao su thién nhién.

PHAN TiCH CAC DOANH NGHI EP CAO SU NIEM YET

So sanh cac doanh ng@p trong nganh

TR TB ngank
Dién tich khai thac (ha) 7,553 5,000 1417 | 12,173 5,903
San hrong cao su (tan) 17,030 5118 2,030 | 23000 | 13,000
Méng sudt (tin'ha) 2.25 1.02 1.43 1.89 2.20
Vin difu 18 (7 ding) 400 i 192.5 813 300
LNST 2009 (t7 ding) 217 6i4.03 10.7 255 155
EPS (VND/CP) 5,440 3,710 1,557 2,767 5,281
Cd tirc 2009 (%) 15% 20% 22% 15%
P/E (=) 11.2 9,97 5.99 13.37 12.31 11.06
P/B (%) 316 1.81 1.15 .82 314 2.73
P/E forward 123 568 11.41 11.1 10.1 10
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CTCP CAO SUDPONG PHU
(DPR)

THONG TIN C O BAN MOT SO CHI TIEU TAI CHINH

« Try s& chinh: X& Than Pha,bong Phu, Binh Pic.

« Dién thaai: (08-0651)819786 Két qua kinh doanh o

+ Fax: (08-0651)819620 DVT: Tri éu dong

* Website: doruceom.vn Béo cdo 1ail (Tricu VND) 2006 2007 2008 2009
; X - f Dioanh th thudn 602,105 | 703,796 | 728,795 | 648,310

CA il OC PHT I Ly CHINH — i |Lod nlugn ghp 231,785 | 255,792 | 252,024 [ 232,774

* Tién than ladon dién Thuan Loi cia cong ty Michelin [T = = “a6ea | 232713 | 254085 | 228 567
hinh thanh vao kl’fmg théng 6 oam 1927 va tai thanr LD’lnlluﬁnsm tlmé 149421 | 232,041 | 234,045 | 217,381
lap vao ngay 21.05.1981. Cén @61 ké todn (Triéu VD)

» La doanh ngtdp Nha Nrgc trec thuoe tip doan cér!g Tii sin nzin han 1,000,230 447290 | 277,211 | 364,828
nghiégp cao su W@t Nam dugc thanh 4p theo @ &  [Taisindiihan 601,487 | 686,318 | 767,885 | 862,508
148/NNTCCB/@® ngay 4/03/1993 i@ B) truéng By  |Téngtdisin 1,691,717( 1,133,608 | 1,045,096 [ 1,227,334

N ngin han 1,116,391 424,258 | 321,102 | 324,756

N6ng nghép va Cong nglép Thuc phim (nay 1a B

Néng nghép va PTNT). Theo ngh dinh N?d"u%mf ~ 18624 | AL218 | 90058 | 0449
187/2004/ND/CP ngay 16/11/2004ia Chinh ph cong oo ___ TR | PRI BELAAS ) BT
— ngay _6/1L/2v0408 LINNN POLCONG 1537, i o déng thidu 56 3,090

ty lva cton hinh thic “Ban mjt phan von Nha méc 57 % paa (teien CP) 40,000 | 40,000 | 40,000 | 40,000

hién c6 i doanh nghip” Car chi #b #ai chinh
 Bat dau niém ¥t tai san giao ¢¢h Tp.HCM 2007 Ting trudmg

Doarth tha thuin 39.0% | 169% | 36% | -110%

: IR Lo rbvadn 257 1% | 104% | -15% | 76%

— CO CAU CO PONG LH trwde thd 344% | 13.7% | 06% | 40%

Loa nlmgn réng hién 34.2% 55.3% 0.9% -7 0%

khac
17% RO4 g8 205 | 224% | 177%
ROE 317 | 347% | 344 | 24.9%
v VRG EFS 3736 | 5801 | 5851 | s5.440
60% Téng no Vim chii s& bt 25864 | 6267 | 53.50% | 40073
Nhan xét:

N?;}:N »>Trong rim 2009, nic dii gia ban cao su tronginiy thang
dau nam qit giam hon 30% nlwng ki phuc hoi vao nhing
thang céi nam gitp DPR hoan thanh &usic ké hoach
HOAT PONG KINH DOANH dit ra. Tong doanh thutat 684  dong, trongdd doanh thu
Nganh ngte kinh doanh: quy 4 dat 313 . vuot 51% so i ké haach dit ra. Bén
* Trong trot, che bien ndng lam &n, chin nudi gia suc, canh d6, viéc ty gida USD/VND gilp cong ty thduoc loi
gia am . ’ nhuin hon 8 t, loi Nnhuan tir thanh ly won caydat hon 7
e Cobng nghép hoa cht, phan bon, cao su. ty ddng. Loi nhudn sau thé dat 217 § dong.
e Xay lip dan dang, céng nglip va thi céng &u
dudng b; Pau tr xay drng cac cong trinh cén¢  »Do cong ty khai thacé dién tich cao su néning st cua

nghiép va dan dng trong va ngoai khu céng néhi cong ty kho c6 kinnang ting manh réu khéng c6 & dau
« Thuong nghép budn ban valau tr, kinh doanhdia tu mo rong hait dong gin xuat. Véi dy bao gid cao suimg

éc 30% trong Bm 2010 lén mic 2.200 USDAn, ching toi
San pham chinh:  San phim chinh @a cong ty @ phan cho ing doanh thu thin cia DPR trong am 2010dat
Cao subong Pha 1a cao su thién nhién dung lam ngu khoing 674 ¢ dong. Bong thoi cong ty con thuduoc loi
ligu cho cac nghanh cong nghicao su, y& va cac nhuan tr chénh éch ty gia khaing 8 ¥ dong. Tuy nhién,
nganh khac. Glng laai san prim cao sutuoc chia lam bat dau tr nim 2010 cong ty tic hien njp thue TNDN
hai nhém én: Cao su gng khbi va cao su latex (inly 7.5%, dodo6 dr bao bi nhuan sau tha cia cong ty vao
tam). V6i nang suit ty khai thac cim xap xi 80% tng khaang 196 ¢ dong. EPS d kién 2010 l1a 4.56@06ng/CP
san lwong ngwn nguyén Wt liéu dau vao hang im, giam 2.4% so ¥i nam 2009 do créng ty trc hién phat
cong ty co th cha dong v ngudn nguyén 1t ligu hanh thém 3 téu o phicu nang vn dieu ¢ 1én 430 §

dong.
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>Riui ro 16n nhit cia cong ty dng ntu nganh cao s CHIEN LUQC PHAT TRIEN
trong rim 2010 la ngon cu c6 tre bi suy gam khi My NN R e
thyc hign danh thié ddi voi san prim sim 16p Trung »>Ngoai viec dau tr xay drg @ ban, cii tien ky thuat

Quéc, bén anh i ro V& bién ddi khi hau cé th lam nang cao &ng stt, giam bt gia thanhdoi vai co s

giam ning stit khai thac aa cong ty. hién hiru; Cong tydang né rong cac andé toi da

héa bi nhuan. Gy thé, Cong tyda c6 cac d an tf)ng

>Uu diém cia cong ty ladc do ting trwong doanh thu va cao su di tinh baknong, Campuchia, QOPO“ vao

lgi nhuan khadn dinh, it i ro trong vic st dung don Cong ty @ Phan TM-DV-DL Cao Su, Cong ty &

bay tai chinh, frong tién mit kha nhéu mdi nam dem ki Phin Cao Su Sa Hy; du an khu cong nghip 200 ha,
khoang 14 ¥ tién 1ai, P/E 10.7x. Chung t6i chding, khu dan a 40 ha.

DPR c6 ti thich lyp cho véc dau tr trung hin theo
chu ky cha yéu vao quy 3 va quy 4tac biet khi gia cao »DPR c6 khang 14 dr an dang trén khai \6i tong

su ting va nt phan loi nhuan tir chénh ¢ch ty gia. von giai ngan trong am 2009dat 361 § dong. Trong
' ) ' d6 c6 7 dr an € dem ki doanh thu cho cong ty trong
NANG LUC SAN XUAT nam 2009 khang 9.3 § dong. Cac ¢ an #ip trung
chi yéu vao véc mo rong dién tich tong cay cao su
Vi dién tich trén 9000 ha cao su, trodg hon 8000 haia méi Tan Hing, Daknong....

dua vao khai thac,as Iuong hang am trén 14.0004n sin . . o o
phim cao su nguyéndii cac lai.. Thé manh dia DPR lacé ~ >€ong ty thic hign gop wn 40% khan 36 ¥ dong

t6i 52% din tich won caydang trongds tudi khai thac i vao CTCP Cao suskthuit Dong Phd i nang sut
ning sut cao, vi @y, nhidu khd ning DPR in dam hio khai thac 4.000 — 700@rt trongdo cong ty gi lai %2
duoc sin lugng trong nking rim i dé san xuat gbi va niém cao su cin yéu cung ép cho

cac khach hang Nh Ban. CTCP Cao su ikthuat

Pong Phuda di vao khai thac va ga rim 2009, i

loi nhuan dy kién dem hi trong nim 2009 vao
khaang 6  dong.

6%

@ Dwdi 18 nam

5206 B T& 18 dén 23 ndm DU BAO NAM 2010

O Tl 24 nam tré 1én

»V¢i dién tich khai thac 5.700 hd§ th;p hién thanh
ly 300 ha trong &m 2009), ¥i ning sut trung binh

Cong ty hén c6 6 néng trong cao su, 2 nha may &hién vao khang 2.25 én/ha, ching toi @ bao &n luong

ma cao su khi va cao su latex. 01 xi ndipi vat tu van ti cao su trong am 2010 vao khang 12.825an ajng

va xay dng ( nlim phuc vu sin xuét chinh), 01 Trung tam véi khoang 3.200 dn thu mua bén ngoai. & mic

Y té kham cli¥ra kénh cho can & cong nhan vién cong ty. gia ban cao su thién nhién trongm 2010 #ng
khaing 30% Ién mc 2.200 USDAn, doanh thu iga

cong tydat khaing 674 ¢ ding

Ciing nhr nhiéu cong ty cao su khéc trong nganim ghim »Trong rim 2010 cong ty &p tuc thuc hign thanh ly

cha yéu cia cong ty la ra cao su thién nhién tieutmoi dia 400 ha won cay qua toi khai thac.dem ki khoan loi

va xuit kniu. CAc th treong tiéu thi sin prim aia cong ty nhuin 18 § dong.

chu yéu 1a Trung Qdéc, Singapore, Han @o, Chau Au, .

Pai Loan... »CTCP Cao sukthuat bong Phuda di vao khai thac
va dr kién dem hi cho cong ty khang 6 ¥ dong loi

nhuin trong im 2010

vi vay ma chi phi nhan céngute tiép chiém 50% trongdng Thue TNDN trong rim 2010 la 7.5%.

chi phi @ia céng ty. ¥ I€ chi phi/doanh thu duy té& mirc L A R .

63-67% trong 3 #m qua cho thy cong ty c6 & hoach tiét »Duy kien lgi nhuan trong im 2010 @a cong ty vao

kiém chi phi khat. khoang 196 § tuong duong EPS la 4.56@ong/CP,
' P/E forward 12.8x.
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CONG TY CO PHAN CAO SU HOA BINH

(HRC)

THONG TIN C O BAN MOT SO CHI TIEU TAI CHINH

 Tru s& chinh: xa Hoa Binh, H. Xuyén 4, BR-VT
» Dién thai: 84-64 3872104

» Fax: 84-64-3 873495

* Website: horuco.com.vn

CAC MOC PHAT TRI EN CHINH

« Tién than |a noéng tong cao su Hoa Binh va nh
may cté bién cao su Hoa Binh laghb phan aia xi
nghiép cré bién thusc Cong ty cao su BaiR

* 05/12/2003 thanhap cdng ty 6 phin cao su Hoa
Binh trén © s& haidon vi 1a nbng tedng cao su Hod
Binh va nha may éhbién cao su Hoa Binh, chin
thirc di vao hait dong tr 01/05/2004

CO CAU CO PONG
55 hokw

26.38%

4

NDT NN
18.50%

HOAT PONG KINH DOANH

Nganh ngte kinh doanh:

« Trong va clim soc, ch bién, mua ban cao su.
« Trdng va mua ban nongms

« Mua ban thit bi sain xuit cao su

« Mua ban hoa di s dung trong néng nghp

San pham chinh: San pfim mang 4i doanh thu chinh
ciia cong ty G phan Cao su Hoa Binh la cao su thié
nhién ding mi khoi.

Dién tich cay trong: HRC la 5.071,8ha , vao db
trung binh kha sodi cacdon vi trong nganh nin DPR

(7.553 ha), TRC (5.903 ha), PHR (12.173 ha), T
(1.417 ha). Ngoai ra HRC con thu mua caotsgac
néng 1 voi san lugng chém khaing 15% éng sin

lugng ban ra.

K ét qua kinh doanh

2007 2008 2002

Bao cao 14i 18 (Triéu VND)

2008

Dioarth thn thin 320,580 | 296,008 | 289,976 | 202665
Lo rbmin gop 135,401 | 119,117 | 62,633 | 49275

Lo rbmin torde thud 144217 | 132910 | 88,025 | 69985

Lo rbmin san thd 142541 | 132,910 | 88,025 | 64,053

Cén d4i ké toan (Triéu VND)

T sin ngin han 245576 | 181,186 | 148,650 | 10869
T sin dii han 117,758 | 225839 | 239,003 | 330,197
Ting tai san 363,364 | 407,025 | 387,653 | 436,803
M ngin han 72,277 | 83520 | s2017 | 55,486

Wi did han 5,062 3,671 3,617 | 10,791

Vén chit 53 hitn 286,025 | 339,834 | 322,019 | 367636
5& of phifu (triégu CP) 2 600 17261 | 17261 | 17.261

Ciac chi #é t4d chinh

Ting trefmg
Dioarth tho thudn 452% | 7.7 200 | -501%
Lo nlmin gbp B02% | -139% | -41.5% | -292%
LH trrde thd B0.7% | -Baw | 5358w | -20.5%
LA nbmadn rong bign 778w | 68w | -a5Ew | 275
Fioh 3.3 F4.7% 23,7 14 .75
ROE 49.9% | 30w | 275w | 174w
EF: 14858 | 7,700 5,100 3,710
Téng ng MWén ol 53 Iiin 27.04% | 1977 | 2038% | 18.84%
Nhan xét:

> HRC la cao ty c6 ang suit khai thac thp nhit so \6i cac cong ty
cung nganh nh DPR, TRC, PHR,... do &t phin cong ty ¥n chra

chua khic phuc duoc hau qui ciia ®n bdo @m 2006d¢ lai va a ciu

vuon cay ardi 15 twdi nén coéng st khai thac m khéng nhéu.

» Trong rim 2009, 8n lugng khai thac ¢a cong tydng 11% so ¥i

nam trege lén mic 6.301 &n. Gia bandugc cii thién vao céi nam

v6i muc trung binh 32 téiu dong/tin, doanh thudat 202 § dong. Bén
canh d6, cong ty hoan riip dr phong gim giddau tr chang khoan
hon 7 ty dong, ki nhuan tir thanh ly wron caydat 1 ty dong. Tong loi

nhuin sau thé dat 64,03 § dong, wrot 72% K hoach.

» Trong rim 2010, chdng téiwlbao 4n lrgng khai thac ¢a céng ty
khéng thaydoéi nhiéu vao khang 6.100 4n, wi mic gia ban ing

30% so i nam 2009, doanh thuudkién dat 234 § dong. Loi nhuan

sau thi dat khaang 70 § dong trong dwong EPS 4.0586ng/CP, P/E
forward 8.68x.

> Uu diém aia HRC la cac dhsd tai chinh éa cong tydeu dat ty 1¢
cao trong nganh,ytle no trén \bn chi rit nho tao ra @ ciu von an
toan va gitp HRC &chi dong trong véc kinh doanh.

> Nhuoc diém ocia cong ty 1a eing sut khai thac thp, danh mc dau
tu dan tai sang Inh wrc tai chinh 40 nén i ro khi thi truong tai
chinh bén dong.
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NANG LUC SAN XUAT VA SAN PHAM

Ngoai dén tich won cao su 5.031,54 hiang trong k
khai thac, HRC conéshitu mot nha may s ché ma cao
su Wi céng sét so ché 9.068 n/mam theo céng ngh
tién tién cia Malaysia, B théng xr ly nudc thai trong
khau cl¢ bién aia Cong tyduoc danh gia la dt nhit
trong nganh @n nay.

CO CAU VUON CAY THEO TU Ol KHAI THAC
15 nim
=10 nim 46 %

PHin I6n vuon cdy @a HRCdang trong giatioan khai
thac, chi c6 khaing 10% dén tich c6do tudi nho. Nhu
vay, trong cac Bm t6i van dam bao ngbn nguyén ku
khai thac cho hg dong sin xuit kinh doanh.nting &
lau dai én xem xét b sung dén tich tbng moi. Piéu
nay @n cé s tinh toan k vi ngwn qu dat cia HRC
khéng con nhiu vi da sr dung hét 96% qu dat cho
vuon cao su t@n hiru.

THI TRUONG TIEU THU

San prim chi yéu ciia cong ty 1a m cao su thién nhién

tiéu thy noi dia va xuat khiu. Luong cao su xit khau

ludn chém khaing 50-60% &n luong tiéu thi cia céng

ty. Thi truong xuat khau chi yéu |a Chau Aupai Loan,
Trung Quc, Tiép Khic trongdd Pai Loan va Chau
la 2 th truong lon nkit. Nho vay, HRC it b anh hrong
nhiéu vao th truong Trung Quc.

CHI PHI SAN XUAT

Co cau chi phi nam 2009

CP dich wy P khac CP nguyén wat
A ngod 10% lLiéu
2% 10%0

CP khiu hao
T

CP nhén cing
T1%

Chi phi @ma HRC chi yéu 1a chi phi nhan coénguec tiép
chiém 71% bng chi phi 8n xuit kinh doanh; cac chi phi
truc tiép khac nlr phan boén, kiu hao, céngedung ai, chi
phi thu muait néng b ...chém khaing 10% chi phi hat
dong sin xuat.

CHIEN LUQC PHAT TRIEN

Horuco hén tham gia 13dan gm co:

- Nhém dr an cao su:@n 3 dr an \6i sb von dau tr 94 ty
ddng vao cac cong ty CP Cao stéMiao (10.000 ha), Cao
su lai Chau (10.000 ha), cao su Binh Long — Té&tTha
cac dr andau tr ché bién ¢d cao su nh cong ty CP ch
bién ¢ Thuan An, cong ty CP chbién ¢d Pong Nai

- Nhom dr an khu cong nghp: gém 02 dr an ti gia 16.4
ty dong vao Céng ty CP Phéatan d6 thi va khu cbng
nghiép cao su Vit Nam va céng ty CP KCN Long Khanh

- Nhém dr &n tai chinh — ngan hangbrg 3 dr 4an ti gia
71.8 t chiém 33% 6ng von dau tu, gom cédau tr vao Qd
chang khoan con B Viét Nam, Qi dau tr ting trong
Viét Long, ngan hangicphin Sai Gon Ha ki

Ngoai ra, con @t nhom dr an khac tr gia 16.6 ¢ chiém
8% 1ng Won dau tr gdbm mua trai pkiu chinh pl, cong ty
6 phan thuy hai san An Pha, cdng ty&phan xay drng cao
subdong Nai
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CONG TY CO PHAN CAO SU TAY NINH

(TRC)

THONG TIN C O BAN

* Tru so chinh: x& Hép Thanh, Go Bu, Tay Ninh
» Dién thai: 84-66 3 853606

» Fax: 84-66-3 853608

» Website: taniruco.com

CAC MOC PHAT TRI EN CHINH

« Tién than la ndng trong qubc doanh cao su Tay Ninh dégi
quan tir don dién cao su a Phap. m 1981dwoc nang ép
thanh céng ty cao su Tay Ninh.

« 28/12/2006 chinh trc chuyén thanh cong ty&phan va chinh
thizc giao dch trén $ giao dch ching khoan thanh ghHo
Chi Minh ngay 24/07/2007

CO CAU CO PONG

54 hitu
khac

13.43%

26.57%

HOAT PONG KINH DOANH

Nganh ngte kinh doanh:

« Trdng, chim séc, khai thac, éhbién cao su nguyéndi, va
tiéu thy san pham.

 Kinh doanh 1t tu tong hop, céng nghip hoéa cht, phan bon
cao su; &th w an usng

« Ban bubn ing diu, nhot, xay xat néng

« Thiét ké, xay drng cong trinh giao théng, &hthao, ép
nudce, ludi dién, sandp mit bing va kinh doanh nhait.

San pham chinh:

« Mu cao su kbi: chiém 20% @n lugng tiéu th;, gom SVR
3L, SVR 5, SVR 10, SVR 20, SVR CV60,ichéu dung ck
tao 16p 6 to.

« Mu cao su ly tdm (Latex): cfin 80% @n luong tiéu thy,
dungdé ché tao sin prim chim séc gc khee.

MOT SO CHI TIEU TAI CHINH

Ty sb kha nang sinh bi qua cac am dat mac trén 20%- cao sc
v6i cac doanh nghp cung nganh. s ng trén \bn chi so hitu
nhin chung la thp ngai trir nam 2006 cao 4t thuong do nghip
vu ké toan ghi nlin ting khain phii thu va khan phai tra. Kha
nang thanh toan Bn hanh tuydugc dam bio, lam gam rii ro
trong viéc sr dung don by tai chinh.

Bao cao Lii 15 (Triéu VIND)

2006 007 1008 2009

Doarh th thdn 464,320 | 491,894 | 549115 | 440,322
Lo nlmén gép 195,560 | 201,115 | 206,499 | 150,731
Lo nlmin towde thaé 121,190 | 177,446 | 198,220 | 182,448
Lo ritmadn sam thd 143,126 | 177,445 | 198,220 | 158,426
Can déi ké toan (Tridu YND)

Tii sin ngin han 1,054 816| 387 146 | 209649 | 305433
T sir did han 422,395 | 430,023 | 451,024 | 486,111
Ting tad san 1,457,209 817,171 | 660,673 | 721,544
Her rizin han 252,170 | 306,433 | 127,093 | 119,997
Her did han 32,592 | 40381 | 29,112 | 38,169

Vin chit 53 bin 452,447 | 470,357 | 504,468 | 625014
58 ed phidu (trign CP) 22,542 | 30,000 | 30,000 | 30,000

Clac chi 6 tai chinh

Ting trufmg
Doarh thu thugn 43.8% 3.9% 116% | -198%
Lo nbuin gbp 44.4% 2.8% 2.7 | -27.0%
LH treoe thué 374 | 21w | 11w | 0w
Lo nbugn rong bign snsv | zdow | 117% | -200%
R 8% | 217 | 300w | 200%
ROE slev | 37w | 3e3w | asawm
EFS 4,845 5,915 £.607 | 5281
Téng ng [Fén chi 53 hiu 22207 | 73730 | 3098w | 26.84%
Nhan xét:

>Véi uu diém 1a @ ciu vuon cay té, hon 50% thibc do
tudi khai thac 6t nhit tir 14 dén 21 twi nén miic du dén
tich wron cay ch thuoc bac trung so @i cac cbng ty
cung nganh (7.300 ha) mhg ning stit dat mic cao 2.2
tan/ha. Thém vaaod, o ciu sin luong tiéu th lai tap
trung chi yéu vao @n phim mi Latex \6i gia tri cao va
it canh tranh bn so i san prim mi cao su kBi, dem
lai loi nhuan cao vadn dinh hon so i cac cdng ty cling
nganh.

>Két qua kinh doanh am 2009 kha kh quan i doanh
thu G nam dat 440 § dong do & phuc hoi gia ban cao
su vao cdi nam. Ngoai ra, cdng ty con thduoc loi
nhuan tir chénh éch ty gia bon 7 ty ddng, d®ng Wi lai
tién goi hon 5 t. Loi nhuan sau thé dat 158 ¥ do kit
dau tir quy 4/2009, cong ty @hnop thué TNDN voéi
thué suit 5%. EPS & nam 2009dat 5.281d6ng/CP.

> Dy béo trong #m 2010, cing & da phuc hoi caa rén
kinh t thé gisi gia ban na cao su cé thting 30%, i
san luong khai thac trung binh 13.00ntthi doanh thu
thuin TRCdat khaing 514 § dong. Loi nhuan sau thé
dat 151 § dong bao ¢m c loi nhuan tir viéc thanh ly
490 ha won cay va ¢i nhudn tir chénh énh ty gid. Dy
kién EPS 2010 vao kfaag 5.033d6ng/CP.
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NANG LUC SAN XUAT VA SAN PHAM

Dién tich khai thacia cong ty khéng 7.300 ha, quy
mé trong ddi nho so i cac cdng ty khac thie Tong
Céng ty Cao su \& Nam nhr: Cao subdng Nai
(31.000ha), Cao sudd Tiéng (27.000ha), Cao su
Pha Réng (15.000ha)... ning nhy &p ding nhiing
bién phap tai canh, khai thac thichpghnén ring sut
tang nhanhiat & mirc cao trong ngankiac biét nam
2005 ring sut dat mic cao n#t toan nganh &
nang sut dat gan 2 tin/ha. Céng ty khéng thu mua
mu cao su bén ngoai, néarslugng hang am cha
yéu la tr khai thac, céing nke binh quan &n 10%
nho ning st tang .

Co ciu tudi vwren cao su

THI TRUONG TIEU THU

Doanh thu xét khiu chém trén 40% &n lrong, xuit
di cac th truong My, Indonesia, Trung Qhe. Mt
hang xut khau chi yéu la céac lai cao su cht luong
cao nlr latex. Con cac ko mu khdi, ma bot, ma skim
danh cho thtruong trong méc i cac doanh nghp
SN XUt cao su throng mai nhu Hiép Thanh, Thanh
Cong, Lién A. TRC @ng chu tong my rong thi
truong va nang caoyttrong hang ban raudc ngoai.
Song song &i viéc da cing hoa &n phim, TRC da
xay drng dugc mot thuwong higu vitng manh trén th
truong trong va ngodiuvc véi mang ludi tiéu thy
san phim trén 12 wéc khip chau A, Au, M.

CHI PHI SAN XUAT

CPTC

Tong chi phi chim trén 60% doanh thu. Trodg chi
phi gi&d ¥bn chém trén 90% ch yéu la chi phi nhan
cong tire tiép, chi phi phan bén, cong dung ay,...

CHIEN LUQC PHAT TRIEN

Thuc trang chung cac doanh ngpitrong nganh cao su
la quy dat ngay cang thudp , ®ng Wi viéc hang am
cong ty plii thuc hién thanh ly lon 344 ha trong khi
dién tich tai khai thac dhtat hon 233 hadé khac phic
tinh tang @6 TRCda thxc hién cac a an nhr:
>Duy an tbng cao sudi cong ty CP Cao su ¥ —
Lao wi téng dién tich 9.000 ha gépdowm 40 t. Dy
kién ¢én nam 2010 & dua vao khai thac.

»Du an thanhdp cong ty cao suat Nam Lao i
dién tich khai thac 7.300 ha.

Ngoai ra céng ty con tie hién cac @& an khac nt: Du
an KCN Hép Thanh |, dr &n nha may phan lan nung
chay cong sat 300.000 4n/nim tai phia bic nhim cung
cip phan bén cho nganh cao su; @h coéng ty cé bién
va xuit khau ¢b cao su; d an tbng cao suai Nghé An.

DU BAO 2010

»Theo dr bdo @a IRSG, nhu &u tiéu thi cao su trén
toan ti¢ goi tang khaing 8% trong am 2010, 6ng
vé6i sy phuc hoi kinh té toan éu gia ban cao su thién
nhién c6 th ting 30% Ién mc 2.200 USD/4n. Vi
san lugng khai thac trung binh vao kimeg 13.000
tan va khéng thu mua bén ngoai, ching tdikitn
doanh thu &m 2010 @a TRC vao khang 514 ¢
dong.

»Trong rim 2010, cdng ty iing thrc hién thanh ly
490 ha won cay It kha nang khai thac. @ kién
khaoan thanh ly won cay nay & dem hi loi nhuan
khoang 49 ¢ dong.

>V 6i khoan tién goi ngan hang én 100 § dong gidp
TRC thuduoc loi nhuan tir 14 tien goi hon 2 t
dong, dng wi khoan 14i tir ky phiéu va tin phéu
hon 1 ty dong, dr kién loi nhuan tr haat dong tai
chinh @a céng ty 3.53tdong.

» Loi nhuan sau thé dy kién 2010 khéng 151 ¢
dong trong duong wi EPS 5.033dong/CP, P/E
forward 10.1x.
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CTCP CAO SU PHUOC HOA
(PHR)

 Tru 5 chinh:Ap 2, Phréc Hoa, Phi Gido, Binhuing
« Dién thai: 0650 - 3657106

e Fax: 0650 - 3657110

» Website:http://phuruco.vn

« Tién than ladon dién Cao Su Pisc Hoa, sau ngay
Mién Nam hoan toan gji phéng,doi tén thanh Néng
truong Cao Su Qéc Doanh Phac Hoa.

« Cong ty chinh thc chuyn sang Cong ty&phan theo
gidy phépding ky kinh doanh & 4603000509 ngay
03/03/2008 do &ké hoach vadau tr tinh Binh Drong
cAp.

« Bat dau niém yt tai san giao ith Tp.HCM vao thang
08/2009.

CO CAU CcO PONG

50 hoitu

21.13%

NDT NM
1225 %

HOAT PONG KINH DOANH

Nganh ngte kinh doanh:

« Trdng cay cao su, khai thac vaédhién mi cao su.

« Cham s6c gia suc, éng cac lai cay cong nghip,
ché bién ndng 4n.

« Mua béan g cao su, cébién g cao su.

« Thi cdng xay @ng, sra chira ciu duong, xay ding
cong trinh dan ghg cong ngliip. Pau tr xay ding,
kinh doanh o s5 ha ting ky thuat khu céng ngtiip,
cum cdng nghip va khu danwe.

San pham chinh:  San phim chinh éa céng ty @ phan

Cao su Pwsc Hoa la cao su thién nhién dung lam

nguyen léu cho cac nghanh cong nghicao su, y&va

cac nganh khac. @hg laai san ptim cao sudugc chia

lam hai nhémdn:

« Cao su dng khdi: SVR CV50, SVR 3L, SVR 10,
SVR 5... chém 90% 4n luong tiéu th.

« Cao su dng mi (latex): chém 9-10% &n lwong tiéu
thu.

MOT SO CHI TIEU TAI CHINH

K ét qua kinh doanh

Bao cao 13 16 (Triéu VND) 2006 2007 2008  9T/2Z009
Doarth tho thudn 1,001,077 | 1,097,341 | 1,092,308 634,314
Lo rhudn g6p 392,043 | 401,355 | 354,260 | 156,932
Lo ribnudn trwde thd 394,280 | 406960 | 388,938 | 125,203
Lo i san thnd 284,577 | 293,564 | 283,453 | 141,295
Can 361 i toan (Triéu VND)

Tii s3n ngin han 494 351 | 535368 | 772,075 | 557,666
Tii s3n dii han 445,272 | 1,012,846 |1,051,633]1,114,737
Tong tai #an 941,230 | 1,548,414 | 1,823,708 | 1,672,403
Her ngin han 444 440 | 422,578 | 944,579 | 566,991
Her dii han 3,157 4,283

Vi clf s& Wi 493,653 [ 1,120,853 ] 872,122 [1,105,411
54 cf phidu (trign CP) 23476 | 79330 | 81,300 | 21,300

Cac chi 26 tai chinh

Ting tredmg
Doanh th thdn 8.5% 05% | -331%
Lo nbmin gip 06% | -117% | -49.4%
LY trede thud 3.2% 44% | -44.3%
Loi nimén rimg bién 3.2% SA% | -4 4%
EO4 194% [ 181% | 155% | S4%
RCE 57E% [ 260% | 320w | 2d9%
EFS 12414 | 3700 3467 1,736
Tdng no [on ol 55 it S0E7% | 3315% [107.44% | 51.00%
Nhan xét:

> Su phuc hoi cia gia cao su thién nhién vaeitdiém cubi
nam gidp Kt qua kinh doanh PHR trongam 2009 khé&
kha quan. Doanh thudc dat 1.033 § dong, hoan thanh
142% K hoach. Loi nhuan sau thé dat khoan 255 ¥
ddng trong dwong EPS 1a 2.76@6ng/CP.

> Dy béo trong #m 2010, nhu au tiéu thi cao su th gioi

tang 8% cung i sy phuc hoi nén kinh € thé gisi, gia cao
su thién nhién cé thdat 2.200 USDAN. Véi san luong
khai thac ¢ kién 21.608 4n, thip hon 6% so i nam
2009 do cbng ty tkc hién thanh Iy 600 ha, doanh thu
2010dat khaang 855 ¢ dong. Loi nhuan tir thanh ly won
caydat 90 ty dong. Loi nhuan sau thd 265 § dong, EPS
2010 la 3.26@16ng/CP, P/E forward 11.1x.

»>Nhuoc diém PHR 1a nic du dén tich wron cay va én
luong khai thacdung dau trong cac cong ty niéméty
nhung ring suit cia PHR khéng cao daveciu vuon cay
phan lon ram trong do tudi tir 21-27 ti voi cong sit
khai thac thp. Bong thyi dién tich cé nguy e giam dan
sang cac 4m sau i du kién mdi nam thanh ly & 600 -
800 ha won cay, lam cho ang stit khai thac éa cong ty
giam dan.
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NANG LUC SAN XUAT VA SAN PHAM

Dién tich wron cay cao sui@ Cao su Rkhyc Hoa khéng
17.000 ha, théc nhém cac cbng ty co ahi tich trung
binh trong Bp doan khi so sanhdi cao subdng Nai
(38.110 ha), cao sudd Tiéng (29.500 ha), cao su Phu
Riéng (18.000 ha)...

Dién tich won cay 12.000 hdugc coi la thich kp trong
viéc quan ly va khai thac do th gian di chugn giita cac
néng trong hop ly va khai thacdt nhit nang sut lao
dong, trdnh gay lang phi may méc va tmg.

Nang suit khai thacdat mac cao trong nganh klog
2.05 #in /ha. Tuy nhién trong & gian ©i, cong ty thrc
hién thanh ly dn cac won cay gia 6i tir 600 — 800 ha
mdi nam nhrng dién tich tong msi thi chra nhéu nén
nang sut du bao khoéing trong.

CO CAU VUON CAY

Tir 1-7 tudi
(KTCB)
17%

Tie 8-13 tuii
1%

Tir 14-20 tubi
16%

THI TRUONG TIEU THU

Doanh thu xét khdu chiém trén 80% &n lrong, xuit di
céac th truong My, Indonesia, Trung @e. Con céac lai
mu khdi, mu bot, ma skim danh cho thtruong trong méc
v6i cac doanh nghp sin xuit cao su thong mai nhu
Casumina, 3p dpan cap su, Petec. PHEhtdung uu dai
thué xuat kndu 0%dé ddy manh xuit khdu sang cac dic
gia EU, My theo b trinh ¢it giam thié khi gia ntip WTO.

CHI PHI SAN XUAT

CO CAU CHI PHI PHR

100%%

0%

B

40%%

20%%

0%

2008 2007 2008 STi200%

|I:IGiévénhéngbén WCPEH mCP QLD OCP thi chinh BCP khic |

Tong chi phi chdm trén 74% doanh thu tho va &ing
dan qua cac #m. Trongdod, gia \bn hang ban cBim hon
90% tng chi phi ck yéu la chi phi krong lao dong
(chiém hon 60%), chi phi phan bon....

CHIEN LUQC PHAT TRIEN

Thuc trang chung cac doanh ngbi trong nganh cao su la
quy dat ngay cang thudp , @ng Wi viéc hang am cong ty
phai thyc hién thanh ly 600- 800 hausn cay gia cdi lam
cho g@n lugng khai thdc €a PHR ngay cang suy ag.
Nhiam khic phic vin dé céng tyda mo rong dién tich tbng
cay sang & Campuchiabdng thyi céng ty con ny rong
sang inh wc dau tu thuy dién va kit dong sin. Cac @ an
chi yéu cia cong ty bao@n:

> Cébng ty TNHH phat tén cao su Pimc Hoa —
Kampong Thom: Oiin tich téng cay 9.184 ha. Trong
nam 2009, cdng ty tirc hién trong msi 500 ha.

» Du an khu céng nghp Hoa Binh: PHR tham gia gop
vén 60%. Quy md xaywhg 600 ha. Hin tai dy andang
cho chinh phi phé dugt.

» Du an khu dane Tan Hrng (12ha) va khu danrd.ai
Uyén (10 ha): Bng Won dau tr 90 ty dong. Dy andang
trong giaidoan hoan cinh @ s ha tang.

> Cong ty thy dién Geruco Séng Cén: PHR goprv
100 ty ddng chém 30% Hng Von diéu I¢ cia cong ty.

DU BAO 2010

>Dién tich won cay @a PHR c6 xu téng thu kep dan
do mdi nam céng ty thrc hign thanh Iy & 600- 800 ha.
Ngoai ra, ing suit khai thac aa cong ty ang giam dan
tir mrc 2.05 &n/ ha hén nay xwng mic 1.98 én/ ha do
phan lon wuon cay co téi doi kha cao nén ing st
cho mi ngay cang gim dan. Trong im 2010 dén tich
khai thac éa PHR khang 11.573 ha (600 hauth hién
thanh ly), 4n lugng khai thac & trong cong ty va mua
ngoai 21.6084n. Doanh thu d kién 2010 khang 855
ty dong.

»Bén anh dod, cbng ty tlxc hién thanh ly 600 hawon
cay trong im 2010 § dem hi loi nhuan khaing 90 ¢
ddng.

»Cé4c dr &n khu danwe Nam Tan Uyérdad dua vao khai
thac trong am 2009 vadem hi lgi nhuin trong rAm
2010 6 § ddng. Dy &n nha may thudién Geruco Séng
Cdéndem hi loi nhuén 8 ¢ trong rim 2010. Khu damc
Phroc Hoadem ki loi nhuan 10 § dong.

»Thué TNDN 25%, bi nhuan sau thé dy béo trong &m
2010 vao khang 265 § dong , EPStat 3.260d3ng/CP.
P/E forward la 11.1x.
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Ban bao cao naguoc thyc hién véi muc dich duy nfat 1a cung ép thong tin cho cac nhiu tr va khong nm
dua ra ft ky dé ngh, khuyén céo hay héng din mua ban hayam gitr bat ky mot ching khoan g thé nao. Tt
ca nhitng théng tin trong &n bao c&o nayiuoc thu thip tr nhiéu ngwn khac nhau ma DVSC cho &&ng tin
cdy, ¢6 €in va mang tinhdp phap, tuy nhién ching téi khédgm bio tinh chinh xac hagay du cua tt ca cac
thong tin nay. Nhaau tr sr dung bao céo nay ¢mén xem nh mot nguwdn dé tham khio khi dua ra quit dinh
dau tr va phii chiu toan ly trach nhém dbi véi quyét dinh dau tr caa minh. DVSC tut d6i khdng chiu bt ky
trach nhém nao lién quadén viéc sr dung mot phéan hay toan & béo cao nagé kinh doanh.

Ban b&o céo nay c6ih quyen va la tai sn cia cong ty 6 phan ching khodnbai Viét (DVSC). Moi sy sao
chép, &adéi, in an ma khéngtugc sr dong y aia DVSC la trai lat. Ban quyén thuye DVSC, thang 1/2010.

¢

CAPITAL MARKET

CONG TY CO PHAN CHUNG KHOAN PAI VIET
PHONG PHAN TiCH VA NGHIEN C UU
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