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Ngay 04/10/2010

Gia dong ctra 36,700
P/E 2010 4.8x
Gia myc tiéu 48,000
Thong tin co' ban

San pham chinh Caosu
Vén diéu 1& (ty VND) 813
Vén héa thi truong (ty VND) 2,984
S¢ hiru nudc ngoai 8.8%
S6 hitu nha nudc 66.6 %
Ty 1€ HDQT va BKS 67 %
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Tén cong ty CTCP CAO SU PHUOC HOA - PHR

Khuyén nghi MUA

Khuyén nghi dau tu

Cao su Phuéc Hoa la cdng ty lau doi va cd dién tich ciing nhu doanh thu
cao nhit trong cac cong ty cao su dang niém yét hién nay. Nganh san xuét 6
t6 d4 c6 dau hiéu tang trudng sau khung hoang kinh té nén di doan nhu ciu
tiéu thu cao su tang cao trong khi ngudn cung bi han ché nén s& diy gia cao
su ting manh trong nam nay va lam cho doanh thu, lgi nhuin cua PHR ciing
nhu cac doanh nghiép trong nganh sé& c6 su dot pha trong nam 2010.

Trong nhimg thang con lai ciia nim 2010, ky vong gia cao su sé& tiép tuc
tang do nhu ciu van dang ting. Trung Qudc co thé tién hanh mua vao khi
du trir giam, ngudn cung cua Thai Lan va mot s6 nudce xuét khu cao su 16n
tang chdm hon duy tinh, day la thuin loi 16n cho cadc DN trong nganh.

EPS 2010 dy phong dat 7,542 dong tinh trén 80.1 tri¢u co phiéu dang lwu
hanh. Ching toi khuyen nghi cac nha déau tu can nhac MUA VAO doi véi
€0 phiéu PHR véi gia muc tiéu la 48,000 dong.

Nhirng diém chi y

» CTCP cao su Phuéc Hoa la mot trong nhimng cong ty c6 dién
tich I6m trong nganh. Hién cong ty c6 3 nha may ché bieén mi véi
4 day chuyén ché bién véi cong suat 27,000 tan/nam.

> San lwgng khai thic nim 2009 ciia PHR dimng thir 5 trong tong
sdn lugng cia cdc cdng ty thuge Tap Poan Cong Nghié¢p Cao Su
Viét Nam, dirng dau trong cac doanh nghiép niém yet trén san.

> Liy ké dén thang 8/2010, doanh thu PHR dat 1,182 ty, vuwot
13.72% so véi ké hoach; lgi nhudn truée thué dat 357.46 ty,
vuot 2% so voi ké hoach, EPS dat 3,440 dong. Theo wéc tinh,
nim 2010 PHR c6 thé dat 2,131 ty dong doanh thu, lgi nhuin
dat 547.97 ty déng, EPS dat 7,542 dong.

» Hién nay, trlen vong nén Kinh thé gi¢i ciing nhw nganh cbng
nghiép san xuét 6 t6 kha lac quan, do dé dy dodn nhu cau tiéu
thu cao su sé cOn tiép tuc ting cao.

Doanh thu thuan(triéu dong) 433,334 252,420 468,672 670,150 740,592 1,067,648 2,131,834
Tang trudng 149.89% 4556%  198.17%  120.47% 70.91% -2.19% 99.68%
Ty 1¢ 1gi nhuén gop trén doanh thu 29.04% 37.09% 28.60% 40.91% 43.13% 26.50% 38.52%
Ty 18 1gi nhuén thuan trén doanh thu 25.44% 34.99% 24.43% 37.83% 38.85% 24.98% 33.80%
Loi nhuan trudc thué (triéu dong) 158,544 102,329 145,052 255,051 621,974 343,339 810,498
Loi nhudn sau thué (triéu dong) 119,293 78,101 111,280 195,587 476,964 259,832 547,979
Tang trudng 2217%  261.88%  107.51%  168.16%  299.83% -8.33%  110.90%
EPS (Dong) 1,485 972 1,389 2,441 2,754 3,235 7,542
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GIOI THIEU CONG TY

CTCP cao su Phuwéc Hoa la mot
trong nhirng cong ty co dién tich
lon trong nganh.

PHR toa lac tai tinh Binh
Dwong, cach TP Ho Chi Minh
80km rat thuan lgi vé mit giao
thong.

Nam 2009, cac nong trwong cua
PHR déu hoan thanh va vwot ké
hoach, trong dé vwgt cao nhit 1a
nong treong Vinh Binh (114.33%),
Lai Uyén (112.54%), Nha Nai
(110.1%).

Tén cbng ty

Ma giao dich : PHR

Dia chi
Dién thoai
Website

: CTCP Cao Su Phudc Hoa (Phuroco)

San giao dich: HOSE

: Xa Phuéc Hoa, huyén Pha Gido, Binh Duong
: (84.0650) 3657 106
: Www.phuroco.vn

Tién than cia PHR 1a ddn dién cao su Phudc Hoa, sau ngay Mién Nam hoan toan
giai phong, ddi tén thanh Nong truong Cao su Qudc Doanh Phudc Hoa. Nam
1982, PHR dugc Tong cuc Cao su Viét Nam thanh lap va dén nam 1993, PHR
duoc thanh lap lai theo quyét dinh ciia Bo Nong nghiép & Phat trién nong thon, 1a
doanh nghiép nha nudc tryc thudc Tap doan Cong nghiép Cao su Viét Nam. Dén
ngay 18/8/2009, cong ty duwoc niém yét chinh thirc trén san HOSE, vén diéu 18
hién tai 12 813 ty VND.

Cong ty C6 Phan Cao Su Phudc Hoa 1a mot trong cac don vi co dién tich 16n
trong nganh cao su Viét Nam, toa lac tai tinh Binh Duong, nim trong ving
chuyén canh cao su, vi tri trung tim cta ving cao su Dong Nam Bo, cach TP H)
Chi Minh 80km rat thuan lgi vé mit giao thong. Nganh nghé kinh doanh chinh 1a
trong, khai thac, ché bién mu va gd cao su.

Co ciu sin phdm nim 2009

Chiing loai San lwgng (tin) Ty trong (%)
SVR -3L-5L 8,383.52 28.92
SVR 10-20 6,991.88 24.12
SVR CV 50-60 10,480.11 36.15
Latex 3,137.53 10.82
Tong 28,993.04 100

Hi¢n nay cong ty c6 7 ndng trudng cao su, tong dién tich 1a 15,595 ha va 3 nha
may ché bién mu, tong nang suét 1a 27,000 tan/nam Trong nam 2009, cong ty da
khai thac dugc 24,092.17 tin mu kho, ning sudt vudn cdy binh quan dat trung
binh 2.04 tin/ha. Nam 2009, cac nong truong cia PHR déu hoan thanh va vuot
ké hoach, trong d6 vuot cao nhét 1a néng truong Vinh Binh (114.33%), Lai Uyén
(112.54%), Nha Nai (110.1%). Sang nim 2010, lily ké dén thang 8, san luong
khai thac vuon cdy cua cong ty dat 11,269 tan mu kho, dat 52.41% so véi

ke hoach nam.

Nha may ché bién Loai mii | Ning suét (tin/ nim)
Nha may B La Mu com 6,000
Nha may mu Ly tdm Mu Ly tam 3,000

.y Mi cdm 12,000
Nha may CUA PARIS

Mu tap 6,000
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PHAN TICH NGANH

Cay cao su la cay cdng nghiép 1au nam, c6 kha nang thich trng rong, bén canh do,
cay cao su con la cay bao vé mdi trudong nén duoc nhiéu nude co diéu kién tu
nhién thich hop quan tam phat trién. Mot trong nhirng ung dung quan trong cua
Tiéu thy cao su chii yéu cho nganh €20 su la ché tao sam, 16p xe nham phuc vu cho nganh cdng nghiép 6 to, theo
sim 16p (60%), tiép do6 la ging tay Nghién ciu cla T6 Chue Nghlen Ciru Cao Su Thé Gidi (IRSG), tiéu thu cao su
ky thuat( 20%), do dé, nganh sim Chu yeu cho nganh sam 1op (60%), t1ep do la gang tay ky thuat (20%) do do,
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tlep dén nhu ciu tiéu thu cao su. Ngoai ra mi cao su con dugc dung dé che tao day dai, va nhung san pham khac
phuc vu cho doi song hang ngay nhu giay dép, day thun,..

Cao su gom 2 loai: cao su ty nhién va cao su nhan tao, trong d6 cao su nhan tao
duoc san xuat o déu thd, cao su tu nhién dugc chiét Xuét tir mu cay cao su. Cay
cao su ¢6 ngudn gbe tir Nam ‘MY nhung lai dugc trong chu yeu tai Dong Nam A,
din diu san lugng sin xudt cao su thién nhién trén thé g6l la Thai Lan,
Indonesia, Malaisia, Viét Nam, Trung quic va An D6. Qua thng ké tir IRSG cho
thdy do anh huong boi thién tai, bdo 1, song than d4 1am giam san lwong cao su
tw nhién & Chau A vao nam 2009.

Séan lugng (1,000 tin) 2007 2008 2009

My Latin 228 247 251

Chau Phi 459 446 424

Chau A 9,377 9,399 9,065

Tong 10,064 10,092 9,740
(Nguon IRSG).

Cic nude xuat khiu cao su tw nhién Ién trén thé giGi

2009 % thay déi | Thi phan(%)

Théi Lan 3,090 2,009 -6.1 30.5

Indonesia 2,751 2,590 -5.9 27.3

Malaysia 1,072 951 -11.3 10.0

Viét Nam 662 680 2.7 6.7

Thé gi6i 9,092 9,500 45 100
(Ngudn AGROINFO).

L . . .. Trng Qudc 1a nude tiéu thu cao su tu nhién l6n nhét thé gii. Qudc gia ndy co
Cau vé cao su dwgc dy bio s& tiep ha ting lugng nhip khiu cao su 1én téi 1.68 tri¢u tan trong nim nay so véi 1.59

tuc tang cao trong nim nay. triéu tin trong ndm 2009, tang 5.6%. Theo s6 liéu thong ké ciia Cuc Thong ké
Du béo tiéu thu 18p xe hoi ciia Trung Qudc, san lugng 16p xe ciia nudc nay trong 5 thang dau nim 2010 d4 tang
IRSG 25% so Vi clng Ky 1én 74.16 triéu chi€c trong thang 5, tdng 1.6% so voi thang 4.

Trong giai doan tir thang 1 dén thang 5, san luong 16p xe trong nudc dat 312.3
triéu cai, tang 31% so voi ndm vira qua. Theo dién bién tinh hinh thé gidi, trong
qui 2/2010, Trung Qubc da giai phong 60,000 tan cao su ty nhién tir kho dy trit
cua chinh phu (udc tinh khoang 180,000 tin) va rut dy trit khoang 120,000 tin
trén 160,000 tin trong kho cua Thanh Dao (dugc mua trude do véi gia thap hon),
didu nay lam duy trit ciia Trung Qudc giam, vi vay trong thoi gian con lai Trung
Qudc c6 thé ting luong nhap khau cao su. Ngoai ra, trong thang 9-2010, An Do
thdng bao s tang 42% luong nhap khéu cao su so V6i ude tinh truge do ngay sau
khi nganh san xuit 6 t6 ting truong. Hién nay, trién vong nén kinh thé gidi ciing
nhu nganh cong nhiép 6 t6 kha lac quan, do d6 du doan nhu cau tiéu thu cao su
nam nay S€ tding manh hon nam trudc.

W15 0 1685 10 1605 2000 305 Q00 S 2000

W pn oo et
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Cung cao su vin dang & mitc thip Trong khi d6, ngudn cung cao su du doan 1a s& khong du dap ng nhu cau tiéu thy

S0 v6i nhu ciu tiéu thu. cho ca thé gidi. Nguyén nhan do dién bién thoi tiét khong thuén loi ¢ Indonesia,
con ¢ Thai Lan, chinh pht nuéc nay dang kich thich nhu cau tiéu thy cao su trong
nudc béng cach tang muc thué xuit khiu cao su thém 3%, Hiép hdi cao su Thai
Lan du bao thue s& lam giam it nhit 10% xuat khiu cao su Thai Lan hang thang
trong quy cudi nim nay, ma d6 la mua xuét khiu cao dlem nhu vay s€ lam giam
san lugng cung cao su cho ca thé gidi. Trong khi d6 tai An D¢, du san lugng cao
su thién nhién da ting 12% trong thang 8/2010 nhung van khong du cho mtrc tiéu
thu trong nudc, cu thé theo wdc tinh cua Uy ban Cao Su An Do thi nam tai khoa
nay tinh tir thang 4 nim 2010 cho dén thang 3 nam 2011, An D9 s& san xuét
khoang 893,000 tin cao su trong khi ciu udc dat 978,000 tin.

CUNG CAU CAOD SU THIEN NHIEI 2000-2010E

14,000 3000
12,000 —+ — M+ 2500
0,000 + - A |+ 2000
000 L

4 1500
6,000
4000 4 T 1ooo
2,000 + T 00

t t t t t t t t t t a
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010E

| [ Cung cao su i nhifn (Cn cao su tir nhufn —se— 34 can su it khdu B (USDItén}l |
(Nguon: IRSG)

Mat cin doi cung cau s€ 1a NgUYeN  Theo dién bién cung cau nhu trén, c6 thé gid cao su s& tiép tuc tang trong nhimg
nl}an dua gid cao su tang hoac duy thang con lai cua nam 2010 hodc it ra ciing s& dimg yén, rit kho co kha ning
tri mirc cao. giam.

Gia cao su tw nhién con chiu tic Ban canh sy tac dong cua cung va Ciu, gia cao su ty nhién con chiu sy anh huéng
dong cua gia dau. cua gia dau thd. Gia dau tho ting, chi phi san xuat cao su nhan tao ting, gia cao
su nhan tao tir d6 tang theo, khi d6 cao su ty nhién dugc ua chudéng hon, dan theo
_ ) . d6 1a su tang gia cao su tu nhién.
Dién bién gia dau tho tir qui 1 2009
dén qui 2 nim 2010
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Nganh cao su Viét Nam

Nganh cao su dang dwge Nha nwée  Tai Viét Nam, cy cao su da tro thanh mét trong nhing cay cbng nghiép quan
chu trong phat trién voi nhirng dw trong. Phén b cao su hién nay tai VN tép trung chu yeu tai ving Déng Nam B¢
an trong mdéi tai cac khu vwe véi dién tich chiém 64%, ké tiép 1a khu vyc Tay Nguyén chiém 24.5%, Nam
chuyén canh. Trung Bo chiém 10%, it nhét 13 khu vire Tay Béc 1.5%

Theo quy hoach cua Chinh phu, tir nay dén nam 2020, ving Dong Nam bo can
tlep tuc trong m&i 25,000 ha trén dét dang san Xuéit nong nghlep kém hleu qua dé
6n dinh dién tich 390,000 ha cao su; ving Tay Nguyén s& tiép tuc trong méi
khoang 95,000-100,000 ha dé 6n dinh dién tich 280,000 ha; viing Duyén hai Nam
Trung B tiép tuc m‘sng méi 10,000-15,000 ha dé 6n dinh dién tich 40,000 ha;
ving Bic Trung Bo s& trong khoang 20,000 ha dé én dinh dién tich 80,000 ha.
Riéng viing Tay Bic can ¢6 bude di phll hop, khong phat trién theo phong trao,
phéin d4u dén nam 2020 dién tich cao su toan vung dat khoang 50,000 ha. Muc
tiéu tang trudng san luong khai thac tir nim 2010 dén nam 2020 1a 4.1%/nam,
ciing twrong ddng voi dy béo ting truong san luong tiéu thu cao su thién nhién
toan thé gisi. Theo thong ké tir nim 1990, dién tich va san lugng mi cao su khai
thac qua cac nim tang déu va on dinh.

N 2002 | 2003 | 2004 2005 2006 2007 2008 | 2009

('%f)“ tich 428 | 440| 454 | 482| 522| 556 | 631 674
San luong 208 | 363| 419| 481| 555| 605| 660 | 727
(nghin tan)

(Ngudn: Téng cuc théng ké)

Thi trwdng cao su VN tuong ddi  Nhin chung, thi truong cao su Viét Nam, mat du ding thit 4 nhung con kha nho

nho so voi cac nude dan dau. bé so véi Thai Lan, Indonesia va M4 Lai, do san lugng cao su nudc ta cung cip
cho thé gidi chi chiém khoang hon 6.7%, trong khi 3 nudc din ddu da chiém toi
67.8% san luong tiéu thu toan thé gisi. Do d6 gia cao su trong nudce ciing nhu gia
xuét khau s& phu thuc nhiéu vao gia cao su thé gisi.

Thi truong xuat khau chi yéu Ia Nam 2009, xuét khiu cao su nu6c ta dat 726 nghin tin, twong duong vai kim

Trung Quaoc. ngach 1.2 ty USD. Hién nay, thi truong Xuét khiu cao su cha yéu la Trung Qudc.
Theo thong tin tir Hiép Hoi Cao Su Viét Nam, tir thang 3/2010, thi truong Xuét
khau cao su cua Viét Nam c6 thém th truong méi, d6 1a thi truong Phin Lan.

Théng ké tinh hinh xuét khiu cao su 6 thang diu niim 2010

Thi trwong xuit khau cao su Viét

Nam nim 2009 Thang Luwong Tri gia Pon gia So vai 2009 (%)
Tan | TrieuUSD | USD/tan | Luong | Trigia | Don gia
11.10%:
2300 1 54,344 136.74 2516 401 | 1735 95.1
4.21% 2 22 55.95 2543| 415 55 80.3
4.31%

s 015% 3 46,930 132.65 2,862 104 121.6| 1007

63.64% 4 34,679 100.67 2.903 581 2181| 1012

5 23279 63.39 2,852 46 3.9 92.3

6 57.956 164.00 2830| -155 62.4 92.1

B Gomican Téng | 239,190 |  656.40 | 2,744 53|  826| 927
i et (Nguon: thitruongcaosu.net)
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Gia cao su tw nhién ting lién tuc tir  Luong cao su xuét khiu bién dong kha 16n trong 6 thang dau nam 2010, sau khi
thang 1 dén thang 4 nim 2010, sau dat murc cao ¢ thang 1, sang thang 2 lugng cao su xudt khiu giam do thoi gian
diéu chinh nhe vao thang 5, hién nghi Tét dai, sang thang 3, lugng cao su xuat khdu ting trd lai nhung lai giam lién
nay, mit bing gid vin dang & mirc tuc trong 2 thang 4 va 5. Gia cao su xuit khiu d4 tang lién tyc tir thang 1 dén
cao va trén da ting truéng. théng 4, chu yéu do ngudn cung han ché vao mua khd, dong thoi do tic dong ciia
. - EL-nino dén cac nudc khu vire Dong Nam A 12 giam san luong khai thac. Trong
G cao su tu nhién khi d6 nhu cAu cao su thién nhién ciia thé gi6i gia ting khi nén kinh té dugc phuc
(01/07/2010 - 27/09/2010)9 thang x, (o il cau cao su ST bua Phe §lo1 gla tang Kt NEf KA e Guoe pauce
hoi, gia cao su vao thang 4 da dat 2,903 triéu/tan, cao Ky luc tir trudc dén nay. Gia
cao su trén thi truong qudc té giam dan vao thang 5 do Trung Qubc ban cao su du
trit voi khéi lugng 16n dé giam gia qua “néng”, gia dau giam ciing anh hudng dén
gia cao su ty nhién.

Hlen nay, theo Hiép Hoi Cao Su Viét Nam, cac doanh nghiép Viét Nam dang ¢
ging mo 10ng viée xudt khiu cao su sang cac thi truong khic dé dam bao ké
hoach xuit khau cao su nam 2010. Nhung thi truong dang tang nhap khiu cao su
Viét Nam la Malaysia, Pai Loan, Han Quéc, Pirc, Hoa Ky, Nga, An Do.

PHAN TICH CANH TRANH

M& hinh SWOT

Diém manh

[y
it x /M =
e

PHR la cong ty c6 quy md Iém nhat e PHR 13 cong ty c6 quy md I6n nhét trong 5 cong ty cao su niém yét ca vé

trong 5 cong ty cao su niém yét ca dién tich va san luong, do d6 PHR s& ¢ loi thé hon khi gia cao su dy doan
vé di¢n tich va sian lwong. tang cao trong nam nay.
Niim 2009 PHR DPR TRC HRC TNC
Dién tich vuon cdy (ha) 15,595 | 10,403 | 7,225/ 5,031 | 3,509
Dién tich khai thac( ha) 12,948 | 7,553 | 6,288 3,900 | 1,418
Ning suét (tin/ha) 2.04 218 | 220 1.22 1.43
San luong khai thac (tin) 24,092 | 16,500 | 13,105 | 5,000 | 2,020

(Nguon: téng hop tir cic cong ty)

e PHR la mot doanh nghiép 16n va 1au doi trong nganh nén s& nhan duoc nhiéu
ho tro tir tdp doan cao su Viét Nam vé cdng nghé, k¥ thut, ...

e Theo téng hop ctia Hiép Hoi Cao Su Viét Nam, san lwong ti€éu thu nam 2009
caa PHR chiém 9.9% so véi tdng cac cong ty cao su trong nudce, dimg thir 3
S0 v6i cac cong ty cua Tap Poan Cong Nghiép Cao Su Viét Nam, sau Coéng
ty Cao su Dau Tiéng 16.2% va Cong ty cao su Dong Nai 14.6%.

e San lugng khai thac nam 2009 cta PHR dung tht 5 trong téng san lugng cua
cac cong ty thuoc Tap Doan Cong Nghi¢p Cao Su Viét Nam, ding dau trong
c4c doanh nghiép niém yét trén san, chiém 9.2%, sau Céng ty cao su Dau
Tiéng (15.4%) va Cong ty Cao su Dong Nai (15.2%)

Diém 2éu

e Co chu vuon cay chu yéu trong do tudi trén 21-27, day la d¢ tudi cho san
luong it, ngodi ra, hang ndm cong ty ra ké hoach thanh ly va trong méi 600-
800 ha gho dén nam 2014, do do6 trong nhitng nam tdéi san luong cling nhu
nang suat cay s€ giam dan.

Vuon cdy véi do tudi cao hién 1a
diem yeu ciia PHR.
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Co hoi

e Su phuc hdi kinh té thé giéi ddn dén nhu ciu tidu thu cao su cho nganh sim
16p tang nhanh, gitip gia cao su du doan trong nam nay tang 60-70%.

Sw hdéi phuc kinh té ciing nhw

nhirng dy 4n méi sé mang lai nhiéu

co hoi ting trwéng trong twong lai. e Dy an tréng cao su tai tinh Kampongthom- Campuchia hira hen tang nang
suét, san luong, cai thién tinh hinh san xut kinh doanh, mang lai nguén thu
I6n trong dai han.

Théch thire

e Gia ca cao su phu thudc rat nhiéu vao yéu té bén ngoai nhu gia diu tho, tinh
hinh cung, cau cta cac nuée 16n nhu Thai Lan, Trung Qudc,..

PHR ciing phai d6i mit véi nhiéu

thach thirc chung cia nganh nhw

bién dong gia cd, thoi tiét va thi

truong xuét khau. e Thoi tiét bat thuong ngay cang gia ting, anh huéng dén san lugng khai thac,
ning sudt vudn cay.

e Tinh phu thudc vao nhu ciu nhap khiu cua Trung Qudc cOn qué cao, tinh dén
thang 7/2010, tong san lugng cao su xuat khau sang Trung Quoc chiem dén
57.5% trong tong lugng cao su xuat khau cua Viét Nam.

e Trong nim 2009, PHR dau tu kha nhiéu vao dy 4n va mét sb cong ty con,
cong ty lién két trong sé cac du an dau tu ciia PHR thi dy 4n trong 8000 ha
cao su tai Campuchia c6 mirc vbn dau tu cao 1én dén 935 ty, trong d6 von vay
chiém dén 60%. Do d6 loi nhuan cia PHR c6 thé s bj anh huéng béi rili ro
14i suat.

PHAN TiCH TANG TRUONG

a) Ning suit va san lwgng

San luwgng khai thac dang trong xu PHR la Cong ty c6 dién tich trdng cao su cao nhat so véi cac cong ty khac dang

huwéng giam nhung néing suit ting niém yet trén san, hién nay cong ty dang c6 3 nhd may ché bién véi cong suit

lién tuc tir 2005 dén 2009. 27,000 tan/nam. Nam 2009, cong ty c6 dién tich khai thac 1a 12,948 ha san luong
khai thac 1a 24,092 tén, cao "nhét so Vi céc cong ty trén san.

Chi tiéu PHR 2005 2006 2007 2008 2009
Dién tich khai thac (ha) | 14,358 | 13,812 | 13,304 12,509 | 12,948
San luong khai thac (tin) | 27,348 | 27,464 | 26,713 | 25145 | 24,092
Ning suét (tn/ha) 1.09 2.00 2.01 2.01 2.04

(Nguon: PHR)
Nhan thiy, ning sudt vudn cdy ting nhe qua cac niam, song san luong giam do
PHR 1a do d¢ tudi cac cdy cao, hang nam can thanh ly, tir d6 1lam dién tich khai
thdc bi giam. DU I& san lugng giam song gia ban cao su binh quén tang cao. Cu
thé tir qui 1/2010 dén nay, gia cao su PHR ting tir 51.7 1én hon 61 triéu/ tan. Tinh
dén cudi thang 8/2010, gia ban mi cao su PHR 14 61.7 triéu/ tin, cua Cong ty Cao
su Dong Phu 12 57.8 triéu/ tan va ciia Cong ty cao su Hoa Binh 12 58.28 triéu/tan.

b) Doanh thu va lgi nhuin

Tang truong doanh thu bit dau giam vao nam 2008 do khung hoang kinh té da
anh huong dén nén cong nghiép 6 t6 thé gisi, 1am giam nhu ciu tiéu thy cao su,
Doanh thu ciia cong ty chii yéu bi 0id cao su giam manh. Cudc khung hoang nay tiép tuc kéo dai sang ddu nim 2009
tac dong béi gia xuit khau. va gia ban cao su van tri tr¢ dén cudi qui 1/2009 gay kho khan cho cac cong ty
trong nganh ciing nhu PHR. Khi gi4 cao su bat dau tang vao cudi thang 3/2009 thi
vao thang 4 do han han va lai 1a moa cao su thay la nén cao su cho san lugng mu
thép, tir d6 dan dén doanh thu nim 2009 bi giam.
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Liy ké 8 thang diu nim, tong loi
nhuin trwéc thué cia PHR dat
357,46 ty dong, vugt 2% ké hoach
ca nam 2010.

Chi phi lén va bién dong manh
nhat 1a gid von ma dac biét 1a chi
phi nhan cong.

Gia phan bén dang c6 diu hi¢u
tang lén s€ anh huwéng dén gia von
cua DN.

PHAN TICH CTCP CAO SU PHUOC HOA
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Theo dién bién, gia cao su trong nim 2010 d4 tang cao do luong cung khong du
dap tng luong ciu, gia ban cao su binh quan cua PHR ciing d4 ting kha cao tir
dau ndm dén nay, san lugng tuy c6 giam chit it so v&i nim 2009 nhung s& khong
anh huong nhiéu dén doanh thu, liiy ké dén thang 8/2010, san lugng khai thac ciia
PHR dat 52.4% so v6i ké hoach ca nam.

Chi tiéu PVT 6T 2009 6T 2010 Téc d ting
Doanh thu Ty | 330.455| 721.092 218.21%
Loi nhuan trude thué Ty 89.415 | 242.78 271.52%
Gia ban binh quan Triéu/tan 27.05 58.63 216.75%

Tinh dén 6 thang d4u ndm 2010, doanh thu va loi nhuan tang kha manh, trong dé
lgi nhuan trude thué ting dén 271.52%. Theo giai trinh két qua kinh doanh PHR
8 thang d4u nam, doanh thu cia PHR dat 1,182 ty, vuot tang 13.72% so voi ké
hoach v6i mirc gia ban binh quén 13 64 trigu/tan.

Lity ké 8 thang dau nam tong loi nhun trude thué cua PHR dat 357,46 ty dong,
vuot 2% ké hoach ca nam 2010. Pay la mot tin hiéu kinh doanh kha lac quan cia
PHR, theo du doan, gia cao su van ting manh trong cubi nim nay, do d6 doanh
thu ciia PHR c6 thé s& c6 toc do ting cao.

c) Phén tich chi phi

Doanh thu 1,097 100 1,091 100 1,067 100
Gia von hang béan 695 | 63.42 737 67 784 73.5
CP BH 15 1.38 | 12,133 111 11 1.11
CP QLDN 42 3.84 40 2.72 50 4.74

Nhin chung, gid von hang ban trong nganh cao su phu thuéc nhiéu vao
chi phi nhan cong (42% gia ban) va gia phan bén. Qua 3 nam, ty trong gia von
hang ban va quan 1y doanh nghiép ting so Vi ty trong chi phi ban hang, nguyén
nhan do PHR khéng phu thudc vao khéch hang qua nhiéu do da c6 mot hé thong
khach hang 6n dinh (hon 30 khach hang trong va ngoai nudc), Vi vay chi phi ban
hang ciia PHR tuong ddi 6n dinh qua cac nam. Ngoai ra, do chi phi nhan cong
chiém dén 42% trong gia ban trong khi d6 gi4 ban mu cao su nim 2009 ting tir
dau qui 2 nén gia von hang bén tir d6 ciing tang theo.

Theo tinh hinh hi¢n nay, gid phan bon dang dién bién phirc tap, du kién s& tang
vao nhing thang cubi nim do cudi thang 4 vira qua, Trung Québc - nuée cung cap
1/4 luong phan bon toan thé gisi - dot ngot ting thué sudt tir 35% lén 135%, day
gid phéin bon trong nude tang thém tir 25% - 30%. Bén canh d6, B Tai chinh vira
ban hanh thong tw, mot sé loai phan bon hién c6 thué nhap khéu wu dai la 5% sé
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tang lén 6,5%, da gop phan day gia phan trong nudc ting cao. Tuy nhlen cobng ty
Phan B6n va Héa Chit Dau Khi- Pam Phu My d4 ting cong sut san xuit do vira
khanh thanh nha may thu hdi chét thai CO2, nhd d6 ¢ thé dap tmg phin ndo nhu
cau phan bon trong nudc. So véi thang 8, tir ddu thang 9 nim nay gia ban Ié phan
uré hat trong da tang tir 6,200 d/kg 1én 7,000 d/kg, uré hat duc ting tir 6,400 d/kg
Ién 7,600 d/kg, gia kali tang tir 7,600 d/kg 1én 8,500 d/kg, DAP tang tur 9,500 &
Ién 11,700 — 12,000 d/kg, SA tang tir 2,800 d/kg 1én 3,400 d/kg. Nhu viy gia von
hang bén cia PHR ciing nhu cac cong ty cing nganh cao su c¢6 xu hudng tang
trong thoi gian téi.

d) Kha ning sinh loi

Chi tiéu (%) 2006 2007 2008 2009
Loi nhuan gdép/Doanh thu 39.86 36.58 32.45 26.5
Loi nhuan HDKD/ Doanh thu 36.11 32.25 32.95 24.98
Loi nhuan sau thué/Doanh thu 28.41 26.75 25.97 24.34
ROE 57.61 26.19 32.24 22.80
Lei nhugn bién va ROA, ROE déu [ Rop 3021 | 1896| 1554| 14.12
c6 xu hudéng giam sut trong thoi - - -
gian qua. Nhin chung cac chi so sinh 161 cia PHR da ¢d chiéu huéng di xuong trong nhiing

nam qua. T 2006 dén nim 2009 loi nhuin bién giam tir 39.86% xudng con
26.5%, ty suat sinh 16i ROA va ROE ciing giam dang ké, dic biét ROE giam tir
57.61% xudng con 22.8%, nguyén nhan do anh hudng cua khung hoang kinh té
tac dong manh dén nganh san xuit 6 to, sam 1p, ttrong khi do6 thi truong diu ra
cta cao su Viét Nam ciing nhu PHR phu thudc qua nhiéu vao nganh cdng nghiép
nay. Cu thé trong ndm 2009, téc do tang cua doanh thu 14 -2.1% S0 vGi ndm 2008
nhung toc do tang cua gia vbn 12 6.4%, thém vao do ty trong cao su cong ty thu
mua tir tiéu dién trong nim 2009 ting manh 79.13%, do d6 loi nhuan bién cia
PHR giam manh so v&i nam 2008.

TRIEN VONG KINH DOANH

Yéu t6 gia 1a diém mau chét quan Hién nay, Cong ty dd mé rong dién tich 8,000ha cao su sang Campuchia, dy tinh

trong dé cong ty ting loi nhuin dén nim 2013 s& hoan thanh va mang lai nguf)n thu trong dai han. Mat khac, PHR

trong nam 2010. dau tu kha nhiéu vao cac cong ty khac, chu yeu la bit dong san va thuy dién, hién
tai,sd cong ty PHR gop Von 1a 14, sb cong ty con dau tu tryc tiép 12 4. C4c dy an
chi yéu ctia cong ty bao gom:

(DVT: ty)
Vén %vén Liy KHlgi % LN/

Danh muc diu tw dau gop ké  nhuan vén gop
tw PHR 2009 2010 lily ke

I. Gop vén vao cong ty

CTCP KCN Nam Tan Uyén 160 | 37.22 40.2 8 19.9
CTTNHH bau tu CSHT VRG 268 | 29.04 79.8 7.5 9.3
CTCP Thuy dién Geruco 300 19 57 5.7 10
CTCP Ché bién gb Thuan An 104 7 8.6 0.5 5.8
CTCP CN & XNK Cao Su 50 4 2.3 0.2 8.6
Il. Cong ty diu tw truc tiép

Dy 4n KDC Phudc Hoa \ 70] 100 46.1] 10|  21.69
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Bén canh mot sé du 4n ké trén, PHR con du tu vao Cong ty Trach nhiém hiru
han Phat trién cao su Phudc Hoa Kampongthom tai Campuchia, véi sé von 935
ty, tai ddy PHR trong 8,000 ha cao su, dy kién s& hoan thanh vao nim 2013, thém
vao d6 ké hoach trong méi tir 600- 800 ha cao su mdi nim cia PHR s& hoan
thanh vao nam 2014, do d6 udc doan san lugng cao su cia PHR dat rat cao vao
nam 2015.

Cong ty Trach nhi¢m hiru han Bf@n Carzlh‘lqillﬂlhuén hoa't df}ng kinh doanh C\hl'nh,‘ PHR’ Cc‘):n thu duc;c sb loi n‘huz::m
4 2 . L. dang ké tir viéc thanh 1y cdy cao su, theo tinh hinh gi4 go thanh 1y cao su tir dau
Phat trien cao su Phwéec Hoa < . A LTy U .
Kamponathom tai C hi nam 2010 dén nay, cac thuong nhén Trung Quéc da rao riét san lung go, trong do
P; g_ X 2'“‘ am?“c \a, quan trong 1a go cao su thanh ly. Vao gitta ndm 2010, gia go cao su tdng tr 5-
dw klen; s€ hoan Ehanh ano‘nam 10% so véi cudi ndm 2009. Nguyeén liu go trong, nhat 1a cao su, tram bong vang
2013, er hHOE-‘Ch 7tr0ng m0’1~tlr a0 ¢ Trung Qudc kha khan hiém, gia dét do. Néu nhu 1m3 g6 cao su ¢ Viét Nam co
SU moi nam cua PHR s€ hoan gi4 chi 280 - 285 USD, cong thém cudc van chuyén thi vin ré hon so véi gid ban
thanh vao nam 2014, do dé wéc tai Trung Quoc 1a 340 USD. Day sé& 1a mot thuan loi 1am ting thu nhap khéac cho
doan san lwgng cao su cia PHR PHR.

dat rat cao tir nam 2015. Tuy nhién trlen vong gin nhit cua PHR 1a gia cao su dy doan van tiép tyuc ting
trong qui cudi nim nay, va day ciing 1 thoi gian xuét khiu cao su cao dlem do
cao su vao mua thu hoach. Vé&i quy mé 16n, két qua kinh doanh ctua PHR rét co
trién vong trong thoi gian cudi nam, do d6 ¢b phiéu PHR ¢6 sirc hdp dan cao.
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B cnuNG kHOAN MIEN NaM

BAO CAO TAI CHINH CTCP CAO SU PHUOC HOA
Pon vi tinh: triéu ddng
Két qua kinh doanh 2006 2007 2008 2009 2010F

Doanh thu thuén 1,001,077 1,097,341 1,091,577 1,067,648 2,131,834
Gid v6n hang ban 602,034 695,986 737,317 784,767 1,310,565
Lei nhuén gop 399,043 401,355 354,260 282,881 821,269
Chi phi ban hang 10,756 15,211 12,133 11,880 19,431
Chi phi quan ly 40,866 42,167 40,590 50,615 83,424
Loi nhugn tai chinh 14,076 9,950 58,091 46,282 25,687
Loinhun thuin HDKD 361,497 353,927 359,628 266,668 854,321
Loi nhuan khac 32,783 53,033 29,310 76,671 90,000
Loi nhuan trude thué 394,280 406,960 388,938 343,339 810,498
Thué thu nhap 109,903 113,396 105,485 83,507 262,519
Lei nhuan sau thué 284,377 293,564 283,453 259,832 547,979
EPS 3,220 3,921 3,506 3,235 7,542
Can d6i ké toan 2006 2007 2008 2009 2010F
Tong tai sin 941,230 1,548,414 1,823,708 1,839,864 2,307,442
Tai san ngén han 494,351 535,568 772,075 561,879 705,021
Tién 304,272 319,861 322,611 199,097 250,641
Khoan phai thu 42,949 56,919 143,662 133,802 167,670
Hang ton 114,556 125,144 188,108 123,971 155,043
Dau tu dai han 145,422 175,224 244,768 533,484 668,917
Tai san c6 dinh 297,581 729,415 711,596 660,086 827,659
Tong ne 447,577 427,561 944,579 700,255 878,525
No ngén han 444,440 422,578 944,579 700,255 878,456
khoan phai tra 297,440 414,490 944,579 631,628 792,407
No dai han 3,137 4,983 0 0 70
Vén chii sé hitu 493,653 1,120,853 879,129 1,139,609 1,428,917
Vén diéu 1¢ 234,761 79,350 813,000 813,000 813,000
Loi nhuén gitr lai - 293,564 44,695 137,256 426,564
Nguédn von 941,230 1,548,414 1,823,708 1,839,864 2,307,442
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PHAN TICH CTCP CAO SU PHUOC HOA

Luu chuyén tién té 2006 2007 2008 2009 2010F

Tién tir HDKD 71,608 -16,335 62,681 -14,869 2,907,303

1. Loi nhudn sau thué 284,377 293,564 283,453 259,832 547,979

2. Khiu hao 6,625 9,689 11,581 12,535 11,628

3.Thay ddi vé v6n kinh doanh 15,807 -85,444 -16,898 -108,831 2,703,927

4.Tién mat kinh doanh khac -235,201 -234,144 -215,455 -178,405 -356,231

Tién diu tw -19,398 -189,922 31,170 12,991 -224,929

1. Chi vén diu tu -19,025 -17,680 -86,676 -41,371 -250,560

2. FCF 52,583 -34,015 -23,995 -56,240 481,797

3. Péu tu bang ngudn tién khac -373 -172,242 117,846 54,362 25,631

Tién hoat d¢ng tai chinh -42,525 189,884 -32,037 25,367 -2,618,318

1. Chi ¢b tirc -6,456 -8,400 -31,943 -14,428 -16,600

2. Chi quan 1y tai chinh khac -36,069 198,284 -94 39,795 -2,601,718

Phét sinh tién miit trong ky 9,685 -16,373 61,814 23,489 64,056

Tién mit ddu ky 55,923 65,607 49,244 110,881 135,041

Tién mit cudi ky 65,607 49,244 110,881 135,041 199,097

Phan tich ty 1¢ 2006 2007 2008 2009 2010F

Tang trwéng (%)
Doanh thu NA 9.62% -0.53% -2.19% 99.68%
Loi nhuan gop NA 0.58% -11.73% -20.15% 190.32%
Loi nhuan kinh doanh NA -2.09% 1.61% -25.85% 170.19%
L4i sau thué NA 3.23% -3.44% -8.33% 110.90%
Phén tich kha nang lgi nhuin (%)
Ty 18 loi nhuan bién 39.86% 36.58% 32.45% 26.50% 38.52%
Ty 1é LN HPKD/doanh thu 39.66% 37.18% 33.16% 32.25% 33.80%
Ty 1€ 14i sau thué/doanh thu 36.11% 32.25% 32.95% 24.98% 25.70%
ROA 30.21% 26.75% 25.97% 24.34% 29.98%
ROE 57.61% 18.96% 15.54% 14.12% 48.08%
Kha nang thanh toan
Tyléno/ VCSH 47.55% 27.61% 51.79% 38.06% 38.07%
Ty 18 no /Téng tai san 90.67% 38.15% 107.44% 61.45% 61.48%
Ty 18 ng NH/ Téng ng 99.30% 98.83% 100.00% 100.00% 99.99%
Phan tich ty 1€ khac

S6 ngay ton kho 15 19 47 45 43
S6 ngay phai thu 67 28 14 46 56
S6 ngay phai tra 69 65 92 57 67
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KHUYEN CAO

Noi dung ban tin ndy do Cong ty C6 phan Ching khoan Mién Nam (MNSC) cung cip chi mang tinh chat
tham khao. Mac du moi thong tin déu dugc thu thap tir cac nguon tin dang tin cay, nhung MNSC khong dam
bao tuyét doi do chinh xac cua thong tin va khdng chiu trach nhiém doi vdi bat ky van dé nao lién quan dén
viéc stir dung ban tin nay.

Céc y kién, du béo va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nhiam muc dich cung cip thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nam giir
bit ¢ ¢ phiéu ndo.

B4o c4o nay la tai san cia Cong ty C6 phan Chung khoan Mién Nam (MNSC). Khong ai dugc phép sao
chép, tai san xuét, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bt cir muc dich nao néu khong co sy
d6ng y cia MNSC. Xin vui 10ng ghi rd nguon khi trich din cac thong tin trong bao cao nay.
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Cb van - Jerry Chen jerry.c@capital.com.tw

Trudng phong : T6 Binh Quyén quyen.to@miennamstocks.com.vn

Chuyén vién phéan tich : Duong Thi Thu Thao thao.duong@miennamstocks.com.vn
: Bang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@miennamstocks.com.vn
: Lé Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 - 32 Nguyén Thj Nghia, Q.1, Tp.HCM.

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@miennamstocks.com.vn

Website : www.mnsc.vn
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