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Biéu do gia

Théng tin ¢ phiéu vao ngay 17/09/2010

Gia CP (ddng) 60,000
S4 lwgng niém yét hién tai 43,000,000
S6 lwgng CP dang lwu hanh 43,000,000
Gia cao nhét trong 52 tuan 70,000
Gia thap nhét trong 52 tuan 46,500
Thay déi gia trong 3 thang 2.6%
Thay ddi gia trong 6 thang 23.0%
Thay ddi gia trong 12 thang 0.8%
Khéi lwgng CP giao dich tw do 12,420,000

Gia tri giao dich (triéu ddng)

(GTTB trong 5 ngay GD gan nhét) £
GT vén hoa t.t (triéu dong) 2,580,000
GT von hoéa t.t (triéu USD) 135.29
S6 lwgng dwoc phép sé hiru 21,070,000
S6 lwgng con duwoc phép mua 8,356,670
% s& hiru nwéc ngoai 29.6%
% gi¢i han s& hiru nwéc ngoai 49.0%
Nguén: DPR

Chi tiéu

Don vi: triéu déng 2008 2009
Téng tai san 1,045,096 1,246,311
Nguén vén CSH 680,846 867,644
Doanh thu 728,795 648,310
Loi nhuan trwéc thué 234,044 220,723
Loi nhuan sau thué 234,044 210,756
Chi sé 2008 2009
Kha nang thanh khoan

Hé sb thanh toan hién thoi 0.86 1.19
Hé sb thanh toan nhanh 0.65 1.01
Kha nang sinh |&i

Loi nhuan bién gop 34.6% 36.0%
Loi nhuan bién sau thué 321%  32.5%
ROE 34.4% 24.3%
ROA 22.4% 16.9%
Hiéu qua hoat dong

Vong quay khoan phai thu 25.48 14.97
Vong quay hang ton kho 11.96 16.87
Vong quay tdng tai san 0.70 0.52
Vong quay vén CSH 1.07 0.75

Nguédn: DPR

Chuyén vién phan tich - Nguy&n Thao Quynh
(84 8) 3 8233299
quynh.nt@hsc.com.vn

Th sau, ngay 17 thang 09 nam 2010

M©é hinh dw bao lgi nhuén

Bon vij tinh: triéu déng

Doanh thu thuan 703,796 16.9% 728,795 3.6%
Loi nhuan trudc thué 232,713 13.7% 234,044 0.6%
Loi nhuan sau thué 232,041 55.3% 234,044 0.9%
Ty suét LN trwdc thué 33.1% -2.7% 32.1% -2.9%
Ty suét LN sau thué 33.0% 32.9% 32.1% -2.6%
EPS (ddng) 5801.013 46.6% 5,851.111 0.9%
BVPS (déng) 15,771.74 22.9% 16,144.39 2.4%
ROE 37.9% 9.4% 34.7% -8.5%
P/E 10.3x 10.3x -0.9%
P/B 3.8x 3.7x -2.3%

Bon vj tinh: triéu dong

Doanh thu thuan 648,310 -11.0% 944,296 45.7%
Loi nhuan trwéc thué 224,568 -4.0% 320,914 42.9%
Loi nhuan sau thué 217,582 -7.0% 296,846 36.4%
Ty suét LN trwc thué 34.6% 7.9% 34.0% -1.9%
Ty suét LN sau thué 33.6% 4.5% 31.4% -6.3%
EPS (ddng) 5,439.54 -7.0% 7,153 31.5%
BVPS (déng) 20,837.26 29.1% 25,369 21.7%
ROE 27.9% -19.6% 29.7% 6.5%
P/E 11.0x 7.6% 8.4x -24.0%
P/B 2.9x -22.5% 2.4x -17.9%

Ngubn: DPR, HSC wéc tinh

CTCP Cao su bong Phu (DPR - HoSE): KQKD 6 thang dau nam
va trién vong nam 2010 — Nhiéu kha ning vwot ké hoach dé
ra; Cac dw an dau tw dai han sé can nhiéu thei gian dé dem lai
doanh thu lgi nhuan.

*  Trong 7 thang dau nam, DPR da hoan thanh 56% ké hoach doanh thu vé
61% ké hoach lgi nhudn. San lwgng san xuat giam nhuwng diéu nay duwoc
bu lai nho gia cao su tang manh.

« Vi tinh hinh hién tai trén thj trong cao su, chung téi cho rang céng ty
sé dé dang vuot ké hoach dé ra cho ndm 2010; HSC duw béo trong ndm
2010, DPR sé dat 944 ty dong doanh thu (tdng 45.7%) va 297 ty déng
loi nhuén thuéan (tdng 36.4%). EPS diéu chinh theo yéu t6 pha lodng dat
7,513 déng, tdng 31.5% so véi cung ky ndm ngoéi; P/E dw phéng dat 8.0
lan, P/B dw phéng dat 2.2 lan.

«  Tai mic dinh gia nay, theo chiing t6i cé phiéu DPR Ia ré., Tuy nhién, trong
2 nam toi, tdng trwdng loi nhuén (,:E/a céng ty sé chd yéu phu thudc vao
gia cao su do san lwgng chi co thé tang trurdng nhe.

«  Chung toi ky vong tir ndm 2014 san luong sé tdng manh nhwng dwong
téi d6 van con khé xa. Vi thé, trong mét vai ndm téi, chung téi cho réng
san lirong sé chi tdng nhe cho téi khi cac dw an méi dem lai doanh thu
va loi nhuan.
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Co’ cdu doanh thu

Khoan muc 6T-2009 KH 2010 6T-2010 | % +/- cung ky

San lwong khai thac Tén 5,309 31.20% 17,030 16,000 4,630 -12.80% 28.90%
San lwong tiéu thu Tan 6,846 34.90% 19,593 18,500 5,217 -23.80% 28.20%
Gia ban binh quan Triéu déng 253 78.70% 322 40 54.4 115.00% 136.00%
Doanh thu ttr mu cao su Triéu déng 173,207 27.50% 630,232 737,522 283,862 63.90% 38.50%
Noi tiéu Triéu déng 95,192 24.10% 394,503 338,411 142,029 49.20% 42.00%
Xuét khéu Triéu déng 78,069 34.10% 228,612 401,689 141,833 81.70% 35.30%
Thanh ly vwon cay Triéu déng 21,059 84.40% 24,955 26,250 25,049 19.00% 95.40%
Téng doanh thu Triéu ddng 194,265 29.70% 655,187 763,772 308,912 59.00% 40.40%

Nguén: DPR

Két qua kinh doanh 6 thang dau nam 2010

Trong 6 thang dau nam 2010, DPR da thu hoach
4,630 tan va tiéu thu 5,217 tdn ma cao su, hoan
thanh 1an Iwgt 29% va 28% ké hoach nam. So véi
cung ky ndm 2009, san lwgng san xuat va tiéu thu
trong 6 thang dau nam 2010 gidm lan lwot 13 15.8%
va 23.8%. San lwong gidm do tdng hop cac yéu tb:
1) Dién tich thu hoach gidm hon 600ha (giam 8%
S0 V@i cung ky nam trwéc) do DPR da thanh ly mét
s6 dién tich cay cao su vao cudi nam trwdc va trong
6 thang dau ndm nay; va 2) ching t6i cho réng viéc
han han kéo dai vao dau nam nay da gidm nang
suét binh quan xubng 0.64 tAn/ha (so vé&i cung ky
nam 2009 1a 0.7 tAn/ha).

Trong 6 thang dau nam, 52% san lwong cao su cla
cong ty, twong dwong 2,708 tAn mu cao su da dwoc
tiéu thu trong nwéc, dem lai 142 ty ddng doanh thu,
tang 49.2% so v&i cung ky nam trwéc; san lvong
con lai dwoc xuét khdu va dem lai 141.8 ty dong
(7.7 trieu USD) doanh thu, tang 66.3% so v&i cung
ky ndm trwéc. Tdng doanh thu ban mi cao su dat
284 ty dong, tdng 64% so v&i cung ky ndm truéc
nh& gia cao su tang. Gia ban binh quan la 54.4 triéu
dong/tan, tang 115% so véi clng ky nam trudc va
cao hon 36% so voi gia ké hoach la 40 triéu déng/
tan.

Bén canh d6, DPR con thanh ly 304ha cady cao su
theo nhu ké& hoach va dem vé 25 ty ddng doanh thu
twr viéc ban gb cay cao su. Gia ban gb cay cao su la
khodng 80 triéu déng/ha. Téng doanh thu ctia cong

ty dat 309 ty ddng, tdng 76.6% so v&i cung ky ndm
trwdc va hoan thanh 49.1% ké hoach nam. Do DPR
da ban hét dién tich cao su can thanh ly trong nam
nay, nén trong 6 thang cudi ndm, coéng ty sé& khong
c6 thém doanh thu tir viéc ban gd cao su (voi gia
dinh |a s& khong c6 thién tai lam gay dé cac cay cao
su).

Thoéng thwdng san lwong khai thac md cao su trong
ntra dau n&m chiém x&p xi 30% san lwong ca nam;
do vay ching téi cho rang DPR dang theo kha sat
véi muc tiéu ctia minh véi két qua khai thac 6 thang
dau ndm cua DPR dat 29% ké hoach cho ca nam
2010. Vé doanh thu, cdng ty da vwot ké hoach dé ra
v&i mirc hoan thanh 49% ké hoach nam. Chung toi
tin rdng DPR c6 thé dat dwoc ké hoach san lwong
dé ra la 18,500 tan trong n&m nay va san lwong 8
thang dau ndm da dat 50% ké hoach. Chung téi
lwu y réng san lwong trong Q4 thwdng chiém 40%
tdng san lwong ca nam. Vay thi cau chuyén con lai
chinh 13 gia cao su sé& quyét dinh viéc cong ty vuot
ké hoach doanh thu |a bao nhiéu % trong n&m nay.

Gia vbn hang ban trong 6 thang dau nam chi tang
41.2% so v6i cung ky ndm trwdc va chi chiém 59%
trong doanh thu, gidm dang ké so véi mic 73.8%
trong 6 thang dau ndm 2009. Khoang 40% gia vén
hang ban, bao gédm chi phi phan bén va cac chi phi
san xuat khac gan nhw khéng thay ddi so véi cung
ky ndm trwdce. Didu nay co thé dwoc gidi thich bdi
thuwc t& doanh thu cla cong ty ting trwéng la do
gia ban tang ch khoéng phai do san lwong tang.
Theo d9, ty suat loi nhuan gdp trong 6 thang dau

Nhoém tudi cao

2009 (ha) Ty trong 2010 (ha) Ty trong

Co cau doanh thu 6T-2010

SVR 5, 3L 51.20% T tudi 1 - tudi 10 3,103.24 39.5% 2,004.89 27.7%

SVR 10, 20 20.00% T tudi 11 - tudi 15 2,548.56 32.4% 2,310.64 31.9%

MU latex 26.10% T tudi 16 - tudi 21 2,210.86 28.1% 2,929.80 40.4%

Mu skim block 2.80% Tbng cong 7,862.66 100.0% 7,245.33 100.0%
Ngudn: HSC wéc tinh theo théng tin cia DPR Ngudn: DPR

www.hsc.com.vn Trang 2

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



Th sau, ngay 17 thang 09 nam 2010

BAO CAO CAP NHAT

Céc dw an dang trién khai

Tong von | Gop vén clia % gop vén Gidingan [ Quy mé vuon trong [ Nam bat dau
dau tw DPR dén 2010 hoac xay dwng | tinh doanh thu
Cac dw an tréng cay cao su 1,520,000 1,388,000 141,425 23,000
DBdng Phu- Kratie (Campuchia) 200,000 80,000 40.00% 75,085 10,000 2014
Senoul (Campuchia) 1,200,000 1,200,000 Pang tién hanh tha tuc 10,000 Chua biét
DBdng Phi-Daknong 120,000 108,000 90.00% 66,340 3,000 2014
Du an bt dong san 100,000 51,000 11,185 233
S T T I S 100,000 51,000 51.00% 11,185 233 2012
Téng cong 1,620,000 1,439,000 152,610
Nguén: DPR

nam da dwogc cai thién so v&i cung ky nam ngoai
(1a 26.2%), dat 41%. Tuy nhién, ching t6i lvu y la ty
suét loi nhuan sé gidm trong 6 thang cudi nam do
cong ty phai thwéng cho cdng nhan nhién vao cubi
nam, thworng chiém khoang 42% doanh thu. Do do,
chung t6i wéc tinh ty suét loi nhuan gdp cia nam
ctia DPR sé la 36.6%, cao hon mot chut so véi mire
35.9% clia nam 2009.

Chi phi ban hang trong 6 thang dau ndm tang 105%
s0 v&i cung ky nam ngoai; tuy nhién, ty trong chi phi
ban hang trong doanh thu chi tang nhe t&r 1% trong
6 thang d4u nam 2009 lén 1.2% trong 6 thang dau
nam nay. Nguyén nhan chinh 1a do ty trong xuét
kh&u tang lam tang chi phi déng goi va van chuyén.
Chung t6i nhan thay ty trong doanh thu xuét khau
trong tdng doanh thu ting tir 40% trong 6 thang dau
nam ngodi |&n 48% trong 6 thang dau ndm nay. Ty
trong chi phi quan ly trong doanh thu giam xubng
mirc 5.7% (6 thang dau nam 2009 1a 6.1%). Loi thé
kinh té theo quy mé 1a ly do chinh giai thich cho diéu
nay do phan I&n khodn muc trong chi phi quan ly
mang tinh ¢b dinh. Tuy nhién, ty trong chi phi quan
ly trong doanh thu thwéng giam trong 6 thang cubi
nam. Theo do, ching t6i wée tinh chi phi quan ly sé
chiém 3.8% doanh thu ca n&m.

Loi nhuan tai chinh thuan trong 6 thang dau nam
dat 9.4 ty ddng, tdng 31% so v&i cling ky ndm trwéce.
Doanh thu tlr hoat déng tai chinh dat 16.6 ty déng,
tang 53.8% so v&i cung ky nam trwédc, chi yéu la
do cong ty ghi nhan 13i ty gia 8 ty déng (cao hon 1.7
lan so v&i cung ky ndm 2009). Trong khi d8, chi phi
tai chinh trong nlra dau n&m cha yéu gébm chi phi I4i
vay lai tdng cao gap 2 1an so vé&i cung ky ndm ngoai,
dat 7 ty ddng. Thém vao dd, ching téi nhé 1a trong 6
thang dau nam 2009 cong ty da c6 mot khodn hoan
nhap dy phong tai chinh 3.7 ty déng.

Loi nhuan thuan 6 thang dau nam dat 104 ty dong,
tang 12’1 % so voi cung ky né’m trwdc va hoén‘thénh
56% ké hoach nam. Ty suat lgi nhuan thuan dat

33.6%, cao hon nhiéu so v&i mirc 26.9% cda nlra
dau nam ngoai.

Cac dw an cuia cong ty

Do Doruco da khai thac toan bd 10,041ha dién tich
dat cia cong ty, do do cong ty can phat trién dién
tich tréng cao su ca trong nuwéc va trong khu vire.
Hién tai, dw 4n dang chu y nhat dw an dau tw vao
Cty cao suDdng Phu — Kratie, s& hiru 10,000 ha d4t
tai Campuchia. Céng ty nay c6 vén diéu 1& 1a 200 ty
ddng va DPR gép 40% cb phan, twong dwong 80 ty
ddng vén diéu 1&. Cho téi nay, 3,300ha cay cao su
da dwoc tréng, trong dé 70ha dwoc bét dau tréng
trong ndm 2008; 1,300ha duoc tréng trong ndm
2009 va 1,930ha dwoc tréng trong 6 thang dau ndm
2010. Dy &n nay sé bat dau dem lai doanh thu sém
nhat 1a vao nam 2014.

Bén canh d6, DPR hién ciing dang theo dudi mot
dw an tréng cao su khac tai Senoul (Campuchia)
véi dién tich 10,000ha va can téng céng 1,200 ty
ddng vén dau tw. DPR sé& gop 100% vén dau tw,
va day sé la dy an dau tw I16n cla cong ty khi ma
vbn chi s& hivu hién tai mai chi dat 430 ty ddng va
tdng tai san dat 1,265 ty déng. Trén thwc té, cong ty
sé& giai ngan vén dan dan theo tién do trién khai dw
an. Cho du vay, cong ty cling sé phai huy déng mét
lwong vén Ion. Trwdc mat DPR da bét dau lap ho
so xin thué dat va gidy phép khai thac va cac tha tuc
nay cé thé sé mat mot nam.

Tai Viét Nam, DPR da gép 90% vén diéu I& cta
cong ty cao su Ddng Phu — Daknong, twong dwong
108 ty ddng. Do hién nay dién tich tréng cao su tai
Viét Nam han hep nén quy md cla dw an vudn
trdng nay chi nhd théi, khoang 3,000ha. Tinh dén
nay, DPR da trong dwoc 1,000ha. Chung toi ky
vong vwon cao su nay sé cho ma ké tir ndm 2014,

Bén canh do, Doruco da dau tw 56 ty dong, gop
51% von vao Cbng ty cao su ky thuat Bong Phu
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(Dorufoam). Cong ty nay sé san xuat gbi va dém, st
dung day chuyén cong nghé ctia Bic va st dung
mu ly tdm do DPR cung cép. Trong twong lai, trong
6,000 tAn mu ly tam do DPR san xuat hang nam,
3,000 sé& dwoc st dung dé cung cap cho Dorufoam.
Ban d3u, Dorufoam dy kién sé& di vao hoat dong
vao ntra cudi ndm 2009; tuy nhién, do mot sb van
dé vé thiét bi, dén 6 thang ddu ndm nay nha may
m&i chi van hanh thir. Chung t6i dwoc biét cong ty
da san xuét thr nghiém thanh cong cac san pham
dap (rng dung tiéu chuén va dang c6 ké& hoach gidi
thiéu sén pham ra thi trwéng. San pham san xuét ra
dw kién dé xuat khdu chi yéu sang thj trwong EU
va Nhat Ban. Cong ty dw kién sé ky dwgrc cac hop
ddng dai han vé&i cac nha phan phdi nwéc ngoai
trong 5 nam t&i voi gia thda thuan theo tirng nam.
Noi cach khac, cong ty sé san xuét san pham theo
mot hop ddng OEM dé tiéu thu tai thj trwdng nwdc
ngoai v&i thwong hiéu cla khach hang. Céng ty
cling sé& dé lai mot phan san pham san xuét dé tiéu
thu trong nwéc véi thuwong hiéu Dorufoam. Dy kién
hang nam, DPR sé& nhan dwoc tir 9-10 ty ddng cb
tlre tir Dorufoam.

Cudi cung la dy an Cty CP Khu cong nghiép Béc
DPdng Phu, trong d6 DPR gép 51% cb phan, twong
dwong 51 ty ddng. Cong ty nay duw kién dau tw vao
Khu céng nghiép Bac Ddng Phu véi téng dién tich
186ha, va di kém vo&i khu céng nghiép nay la Khu
dan cw Ddng Phu rong 47ha. Cho téi nay, khu cong
nghiép nay da cho thué 6-7ha va dv kién cho thué
thém 20ha tr nay cho t&i cudi ndm. Loi nhuan sé
khéng duwoc ghi nhan trong nam 2010 do giai doan
gop vén van chua hoan tét (cho t¢i nay méi 30%
vén dwoc gop). Do d6, thoi diém ghi nhan loi nhuan
hién tai van chwa rd rang. Khu dan cw Df‘)ng Phu sé
dworc chia |6 dé ban; tha tuc hd so da hoan thién va

Bon vj tinh: triéu dong

Trié

1H-2010

dw kién sé& khéi cdong xay dwng vao Q4 nam nay.
DPR dw tinh s& can 200 ty ddng dé dau tw xay dwng
co s® ha téng. Doanh thu va lgi nhuan tlr cac dw an
nay sé dwoc ghi nhan som nhat 1a vao nam 2012.

n vong nam 2010

Trong ndm 2010, DPR dy kién tiéu thu 18,500 tan
mu cao su, giam 5.6%. Cong ty dat muc tiéu doanh
thu la 764 ty ddng, tang 17.8%; loi nhuan trwdc thué
la 233 ty ddng, tdng 3.7%. Cho t6i nay, theo két
qua kinh doanh 7 thang dau ndm da dwoc cong bb,
DPR da hoan thanh 56% muc tiéu doanh thu va
61% muc tiéu loi nhuan. Chung t6i cho rang cong ty
c6 thé dé dang vuot ké hoach dé ra trong ndm nhe
gia ban binh quan dat cao hon dw kién.

HSC dw bao doanh thu ctia DPR trong nam 2010
sé dat 944 ty dong, tdng 45.7%; lgi nhuan thuan
dat 297 ty déng, tdng 36.4%. Dw bao nay dwa trén
gia dinh 1a DPR c6 thé san xuét va tiéu thu duoc
18,500 tan cao su theo nhw ké hoach cla cong ty
va gia ban binh quan dat 52.2 triéu ddng/tan. Chuing
t6i dwa ra gia dinh nay bang cach tinh binh quan gia
quyén cua gia ban binh quan 7 thang dau nam cuta
cong ty v&i gia cao su ky han trong 5 thang cudi ndm
(dwoc tinh bang 95% gia cla cac hop déng future
giao dich trén TOCOM (Tokyo), SFE (Thwong Hai),
SICOM (Singapore) va MRE (Malaysia). Chung t6i
nhan thay gia ban ctia DPR thwéong thap hon 5% so
v&i gia binh quan giao ngay cla cac thi tredng néi
trén.

V6&i nhitng gia dinh néi trén, chung t6i cho rang loi
nhuan thudn nadm 2010 ctia DPR c6 thé dat 297 ty
dodng, tdng 36.4%. Chung t6i ciing bd sung thém
réng ké& tr ndm 2010, DPR khoéng con duwoc mién

Doanh thu thuan 648,310
Gia vbn hang ban 415,536
Loi nhuan gép 232,775
Thu nhap tai chinh 26,460
Chi phi tai chinh 8,427

- Trong d6: chi phi lai vay 11,499
Chi phi ban hang 5,462
Chi phi quan ly doanh nghiép 24,954
Lgi nhuan HDSXKD 220,392
Loi nhuan khac 4,176
Téng loi nhuan trwdc thué 224,568
Loi nhuan rong 217,582

308,912
182,258
126,654
16,570
7,124
6,662
3,639
17,615
114,847
1,282
116,128
103,866

2010 (HSC % 1H/2010F
dy béo)
944,296 45.7% 32.7%
598,783 44.1% 30.4%
345,513 48.4% 36.7%
31,484 19.0% 52.6%
13,191 56.5% 54.0%
11,992 4.3% 55.6%
9,443 72.9% 38.5%
35,883 43.8% 49.1%
318,479 44.5% 36.1%
2435  -41.7% 52.6%
320,914 42.9% 36.2%
296,846 36.4% 35.0%

Nguén: DPR, HSC du béo
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thu nhap ma chiu mc thué suét thap 1a 7.5%.
Chung t6i dw bao ty suét loi nhuan thuan cia DPR
sé& gidm nhe xuéng 31.4% so v&i mrc 33.6% (cla
nam 2009).

Trong Q1/2010, DPR da phat hanh riéng 1é thanh
cong 3 triéu cb phiéu dé tang vén didu 1é tir 400 ty
ddng lén 430 ty ddng. S tién thu tir dot phat hanh
dw dinh st dung dé dau tw cho cac dy an tréng
cao su hién dang trién khai tai Campuchia. Theo
dé, EPS nam 2010 sé bj pha lodng va dat 7,5134d,
van tang 31.5%; P/E dy phéng dat 8.0 14n va P/B
dw phoéng dat 2.2 14n tai mirc gia la 57,000 d/cp.

Tai mirc dinh gia nay, theo chung t6i c6 phiéu DPR
la kha ré. R ro I&n nhat déi véi DPR la gia cao su
gidm. Trong nhirng nam t&i, gia cao su sé tac dong

dén lgi nhuan tir hoat dong kinh doanh chinh cla
cong ty do san lwong san xuét sé khong tdng manh
cho t¢i nam 2014. Dy an nha may Dorufoam cé
vé kha quan nhung sé khéng déng gop nhiéu vao
loi nhuén cda cong ty it nhét 1a cho t&i ndm 2012.
DPdng thoi, san lwong cla cong ty co thé sé tang
nhe do vwon cay clia céng ty con tré. Tuy nhién,
tang trwdng doanh thu lgi nhuan cla cong ty sé phu
thudc chl yéu vao gia ban. Quan diém cla ching
t6i la gia cao su co thé ting tiép do gia dau tang
nhwng sé€ khéng tang manh nhw chung ta da duwgc
chirng kién tr ndm ngoai. Do d6, DPR & cb phiéu
tbt xét v& dai han do cb phiéu nay ré néu so voi
tiém nang téng trwdng dai han tuyét voi clia cong ty.
Tuy nhién, trong trung han, trién vong ting trwéng
khong phai 1a néi bat.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT

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

Thir sau, ngay 17 thang 09 nam 2010

Doanh thu thuan 703,796
Gia vbn hang ban 448,004
Loi nhuan gop 255,792
Thu nhap thuan tir hoat dng tai chinh 8,205
Chi phi ban hang va quan ly doanh nghiép 253,321
Loi nhuan t&r hoat dong kinh doanh 225,394
Loi nhuan tir cac hoat dong khac 7,319
Loi nhuan trwéc thué 232,713
Loi nhuan sau thué 232,041
Loi nhuan sau thué clia cb dong cong ty me 232,041

16.9%
21.0%
10.4%
1.5%
508.2%
13.7%
13.6%
13.7%
55.3%
55.3%

728,795 3.6% 648,310 -11.0%
476,771 6.4% 414,850 -13.0%
252,024 -1.5% 233,460 -7.4%

(2,186) -126.6% 18,372 -940.3%
238,595 -5.8% 246,189 3.2%
208,912 -7.3% 217,271 4.0%

25,133 243.4% 3,452 -86.3%
234,044 0.6% 9,964 -95.7%
234,044 0.9% 210,760 -9.9%
234,044 0.9% 210,756 -10.0%

Lich st hinh thanh va phat trién

6/1927 Cong ty Cb Phan Cao Su Déng Phu (viét t4t Ia DORUCO)
tién than la don dién Thuan Lgi cGa Cong ty Michelin — Phap
5/1981 tai thanh 1ap don dién Thuan Loi

1993 Coéng ty dwoc thanh 1ap la doanh nghiép Nha nuéec truc
thudéc Tap Boan Cong Nghiép Cao su VN

1996 Céng ty dwgc chuyén dbi thanh cong ty ¢b phan

Nang vén didu 16 tir 48,009.6 triéu ddng 18n 103,344.7 triéu déng
11/2007 Niém yét trén Hose

Nganh nghé kinh doanh

Tréng trot, ché bién néng san, 1am san; chan nudi gia stc gia cam.
Cong nghiép hda chat va phan bén cao su.

San pham, dich vu va thj trwéng

Sén phadm chd Iwc : San phdm clia cong ty 1a md cao su thién
nhién, phan I&n [a SVR (thdng thudng khodng hon 70%). Ngoai
ra, cdng ty cling ché bién ma ly tam (khoang 26%) va mét phan
nhé ma skim block (2-3%).

Thj trieong tiéu thyu: San phdm cla DPR dwoc tiéu thu ca trong
nwéc va xuat khau.

Vi thé céng ty trong nganh

Doruco la mét céng ty hoat dong trong Ilinh vuc tréng trot, khai
thac va ché bién cao su. So v6&i cac cong ty khac trong nganh
thi DORUCO la mét cong ty twong ddi I6n va 1a thanh vién
clia Tap doan Cong nghiép Cao su Viét Nam - don vi chinh
cung &ng hau hét san lwong mu cao su xuét khau ciing nhw
tiéu thu trong nwéc. Ty 1& % thi phan cia DORUCO so véi cac
cdng ty cung nganh 1a 5,57%.

Chién lworc phat trién
Cai tién k¥ thuat nang cao ning suét, gidm bét gia thanh dbi
v&i co s& hién hiru.
M& rong cac dw an dé tbi da hoa lgi nhuan

Hoat dong Cty

Nguén: DPR, HSC

Co ciu doanh thu 6 thang dau nam 2010

MU skimblock
3%

Chia cb tirc béng
tién mat

Nguén: DPR
Ngay GD khéng| Téng tién/1 INETHREY
hwéng quyén cp (ddng) chinh
Pot 2 nam
23/6/2010 500/cp 2009

Co céu s& hiru vao 17/9/2010

Sé lwong cb phiéu

S& hivu nha nwéc
S& hiru nwéc ngoai
Khac

25,800,000 60.0%

12,715,100 29.57%
4,484,900 10.4%

Théng tin lién hé

Tru s&
Dién thoai
Fax
Website

Vén diéu I hién nay

Xa& Thuan Phu, huyén Déng Phu, tinh
Binh Phwéc.

(84.651) 3 819 620
(84.651) 3 819 620
www.doruco.com.vn
430,000,000,000 ddng
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BAO CAO CAP NHAT

Th sau, ngay 17 thang 09 nam 2010

SWOT

Piém manh Piém yéu

- Méi trwdng ty nhién & Binh Phuéc thuan lgi cho sw téang
trwdng va phat trién ctia cay cao su. - B4 khai thac hét dién tich dat tréng hién kinh doanh.

- Cao su trdng mai phai 4-5 ndm niva mdi bat dau khai
thac dworc.

- Nang suét khai thac dwoc cai thién qua cac nam.
- Doi ngii céng nhan lanh nghé va nhiéu kinh nghiém.

Co hoi Thach thurc

- Su phuc hdi ctia nén kinh té toan cau thic day nhu ciu
tiéu thu mad cao su. - Thoi tiét dién bién ngay cang phurc tap anh hwéng dén
kha nang khai thac mu cla cong ty, ttr d6 anh hwdng dén
nang suat va san lwong. Tuy nhién, day ciing 1& van dé&
chung ctia nhidu céng ty cao su khac.

- Gia cao su c6 xu hwéng tang manh trong th&i gian qua,
nhét & khi ngudn cung dang dan tré nén khan hiém hon,
khong dt dap rng nhu cu ma tén kho lai thp.

Tén - chirc vu Trinh d6 chuyén mén

Hoi déng quan tri

Nguyé&n Thanh Hai - CT HDQT kiém téng giam déc

Pham Van Luyén - Thanh vién diéu hanh ctia HDQT

D&ng Gia Anh - Thanh vién diéu hanh cia HDQT

Nguyé&n T&n Birc - Thanh vién khéng diéu hanh ctia HDQT
Tran Thi Kim Thanh - Thanh vién khéng diéu hanh cia HDQT

Ky sw néng hoc va ctr nhan Quan tri kinh doanh
Ky sw néng nghiép

C& nhan QLHC & C& nhan triét hoc

Tién s§ néng hoa

Thac s§ kinh té

Cw nhan kinh té
Ctr nhan cao déng TCKT
Ky sw néng nghiép

Ban kiém soat Huynh Minh Tam- Trwéng Ban Kiém Soat
Pham Ngoc Huy - Thanh vién Ban Kiém soat
Tran Vinh Tuén - Thanh vién Ban kiém soat
Nguyén Thanh Hai - Téng Giam Déc

Ban giam déc Ky sw nong hoc va ctr nhan Quan tri kinh doanh

Pham Van Luyén - Phé Téng Giam déc Ky sw néng nghiép
Ctr nhan Ké téan Tai chinh Ngan hang
C& nhan QLHC & C& nhan triét hoc

Clr nhan TCKT

Ngé Trwong Ky - Phé Téng Giam déc
Dé&ng Gia Anh - Phé Téng Giam déc
Nguyén Thanh Binh - K& toan truéng

Nguén - DPR
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Th sau, ngay 17 thang 09 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 447,290 277,211 392,512
Tién & cac khoan dwong tién 219,300 38,906 278,717
Dau tw ngén han 122,632 140,207 10,909

Cac khoan phai thu 69,664 28,600 43,307

Hang tén kho 34,378 60,958 38,432

Tai san ngén han khac 1,315 8,541 21,147

Tai san dai han 686,318 767,885 853,799
Cac khoan phai thu dai han - - -

Tai san cb dinh 517,995 550,683 566,920

BAt dong san dau tw = - =

DPau tw dai han 128,275 180,290 252,516

Tai san dai han khac 40,047 36,912 34,364

Loi thé thwong mai - - -

Téng tai san 1,133,608 1,045,096 1,246,311
No phai tra 465,474 361,160 361,302
No ngén han 424,258 321,102 329,548

No dai han 41,216 40,059 31,754

Vén chi s& hiru 668,134 680,846 867,644
Vén chu sé& hivu 630,445 645,351 828,712
Nguén vén khac & Quy 37,689 35,495 38,932

Lei ich chia cb déng thiéu sé - 3,090 17,365
Téng ngudn vén 1,133,608 1,045,096 1,246,311
Béo cao lwu chuyén tién té 2007 2008 2009
Lwu chuyén tién tir HDKD 136,312 70,897 162,880
Luu chuy@n tién tir HD dau tw (33,622)  (93,843)  (4,510)
Luu chuyén tién tr HDTC (65,444)  (157,451) 78,970
Lwu chuyén tién thuan trong ky 37,246  (180,396) 237,339
Tién va twong dwong tién dau ky 182,319 219,300 38,906
st dyss oy 2 o
Tién va twong dwong tién cubi ky 219,300 38,906 278,717
Téc db ting truéng (%) 2007 2008 2009
Téc do tang trwdng doanh thu 16.9% 3.6% -11.0%
Téc do tang trwdng LN truéc thué 13.7% 0.6% -5.7%
Téc do tang trwdng loi nhuan sau thué 55.3% 0.9% -10.0%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 763,772
Téng trudng so véi nam 2009 (%) 17.8%
Loi nhuan trwdc thué (triéu déng) 232,871
Téng trudng so véi nam 2009 (%) 5.5%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 17/09/2010
S6 lwong cb phiéu dang Ivu hanh 43,000,000
Thi gia 60,000
Vén héa thj trwong (triéu dong) 2,580,000

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 40,000,000 40,000,000 40,000,000
N g;‘nghi'j;nang IUU 40,000,000 40,000,000 40,000,000
EPS (déng) 5,801 5,851 5,269
P/E 10.34 10.25 11.39
EV/EBITDA 10.50 11.07 10.16
BVPS (ddng) 15,761 16,134 20,718
P/B 3.81 3.72 2.90
Doanh thu/ 1 cp (ddng) 17,595 18,220 16,208
Gia/doanh thu 3.41 3.29 3.70
DPS (déng) 3,000 3,000 2,000
Cb tirc/Gia 5.0% 5.0% 3.3%
Cb tic/LN sau thué 51.7% 51.3% 38.0%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 10.10 25.48 14.97
Vong quay hang ton kho 20.47 11.96 16.87
Vong quay cac khodn phai tra 214.45 206.02 143.33
Vong quay téng tai san 0.62 0.70 0.52
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 1.05 0.86 1.19
Hé sb thanh toan nhanh 1.05 0.84 1.13
Hé sb thanh toan béng tién 0.52 0.12 0.85
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 36.3% 34.6% 36.0%
Loi nhuan bién trwéc thué 0.1% 0.0% 1.5%
Loi nhuan bién sau thué 0.8%  5488.5% 0.8%
ROA 20.5% 22.4% 16.9%
ROE 34.7% 34.4% 24.3%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 33.0% 32.1% 32.5%
Vong quay tdng tai san 62.1% 69.7% 52.0%
Téng tai san/Vén chi sé& hiru 169.7% 153.5% 143.6%
ROE 34.7% 34.4% 24.3%
Co cau vén 2007 2008 2009
Ng/Vén chii s& hiru 69.7% 53.0% 41.6%
No/Téng tai san 41.1% 34.6% 29.0%

Nguén - DPR, HSC
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BAO CAO CAP NHAT The sau, ngay 17 thang 09 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
350,000
25.0% 1 r 40.0% 315,916
300,000
r 35.0%
20.0% 4
° L 30.0% 250,000 229,046 202,590
166,166 177,039
15.0% 1 - 25.0% 200,000 |60 6r3 177,424
r 20.0% m— ROA 150,000
4 - 5,819
10.0% r 15.0% ROE 100,000
7,689
- 10.0%
5.0% A ° 50,000
- 5.0% 0
0.0% - T T T r 0.0% 2006 2007 2008 2009
2006 2007 2008 2009 ®Doanhthu  ®Lginhuan gop Loi nhuan thuan
Nguén - DPR, HSC Nguén - DPR, HSC

Don vj tinh: Triéu déng

Bang can doi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngén han 273,496 193,588 227,907 324,633 393,541 332,735 378,837
Tién & cac khoan duong tién 38,825 22,110 35,893 109,389 276,581 248,317 184,571
DAu tu ngén han 140,207 114,554 117,654 130,284 10,909 - 29,624
Cac khoan phai thu 32,659 28,519 21,157 25,441 46,857 39,276 78,140
Hang tén kho 60,208 14,692 39,242 41,505 39,288 23,589 64,708
Tai san ngan han khac 1,597 13,713 13,961 18,014 19,905 21,553 21,794
Tai san dai han 769,958 772,704 797,806 812,521 853,841 864,396 877,774
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 507,338 551,103 553,201 553,234 568,439 569,353 559,899
B4t dong san dau tw = = = = = = -
PAu tw dai han 225,751 180,290 191,623 223,722 251,467 261,446 293,451
Tai san dai han khac 36,869 41,310 52,982 35,564 33,935 33,597 24,424
Loi thé thwong mai - - - - - - -
Téng tai san 1,043,454 966,291 1,025,713 1,137,153 1,247,383 1,197,131 1,256,611
No phai tra 360,225 267,133 310,632 352,966 358,620 268,862 202,172
No ngén han 267,312 227,234 270,701 314,662 326,983 235,955 172,206
No dai han 92,914 39,899 39,932 38,304 31,637 32,907 29,966
Vén cha sé& hiru 683,228 694,908 708,088 771,294 878,684 910,903 1,032,484
Vén chi s& hivu 647,558 672,992 662,470 728,001 833,066 892,639 1,001,313
Ngudn vén khac & Quy 35,670 21,917 45,618 43,293 45,618 18,264 31,172
Lei ich chia c6 déng thiéu sé - 4,250 6,992 12,893 10,079 17,366 21,955
Téng nguén vén 1,043,454 966,291 1,025,713 1,137,153 1,247,383 1,197,131 1,256,611
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q12009 Q12010 Q2 2010
Doanh thu thuan 199,492 104,199 70,729 196,699 276,683 156,713 152,199
Gia vén hang ban 151,059 80,547 48,529 124,645 161,815 94,319 89,272
Lgi nhuan gop 48,433 23,652 22,200 72,054 114,868 62,394 62,927
Thu nhap thuan tir hoat déng tai chinh 7,673 2,035 5,177 7,702 2,791 1,411 8,107
Chi phi ban hang va quan ly doanh nghiép 12,330 5,786 6,665 7,394 10,325 10,352 18,273
Loi nhuén tlr hoat dong kinh doanh 43,775 19,901 20,712 72,362 107,334 53,453 52,762
Loi nhuan tir cac hoat dong khac (2,830) 7,770 3,703 (6,810) (486) 744 538
Loi nhuan trwéc thué 40,946 27,671 24,415 65,552 106,848 54,196 53,300
Loi nhuan sau thué 40,946 27,671 19,316 65,530 105,065 48,549 49,169
LN sau thué ctia cb dong cong ty me 40,946 27,671 19,316 65,530 105,065 48,548 49,168
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Khuyén cao

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

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

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

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

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

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

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