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Thong tin co' ban

Gia dong ctra 63,500
P/E 2010 8.5x
Gia muyc tiéu 80,000

Khuyén nghi gin nhit

San pham chinh Caosu
Vén diéu 18 (ty VND) 430
Vén héa thi truong (ty VND) 2,730
Sé hitu nuéc ngodi (%) 23.1
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PHAN TiCH CTCP CAO SU DONG PHU

Tén cong ty CTCP CAO PONG PHU - DPR

Khuyén nghi MUA

Khuyén nghi dau tw

Cao su Dong Phi 12 cong ty c6 nang suat khai thac cao nhat trong s6 5 cong
ty niém yet trén san, vuon cdy cla cong ty tap trung tai tinh Binh Phudc-
dia phuong c6 diéu kién khi hiu va dia chat rat phu hop dé phat trién cay
Cao Su.

Theo dién bién tir ddu ndm 2010 dén nay, gia cao su thé gidi tang lién tuc,
do ngudn cung khong du dap tmg nhu cau tiéu thy va tinh trang ndy van
dién ra trong vong it nhit 2 nam tiép theo. Diéu nay tao trién vong phat trién
cho cac cong ty trong nganh ciing nhu DPR. Theo du phéng cua chung toi,
nam 2011, doanh thu va lgi nhuian rong cia DPR khong dat dugc ting
truong tot nhu nam 2010 tuy nhién van theo xu hudng tot.

Theo du phong, EPS cudi nam 2010 ctia cong ty dat 7,454, Vi nhirng trién
vong clia nganh va cong ty trong ndm 2011, chling t0i khuyen nghi mua c6
phiéu DPR véi gid myc tiéu 80,000.

Nhirng diém chi y

% Cao su Pong Phu c6 ning suit khai thic cao nhét so véi cac cong ty
niém yeét, vweon ciy c6 do tuoi tir 16-21 chiem dén 40.44%.

< Nim 2009, DPR xép thir 6 vé san luwgng san xuit trong 25 cong ty
do Tap Doan Cong Nghi¢p Cao Su quén ly va ding thi 2 trong 5
cong ty dang niém yét trén san, sau cong ty cao su Phwéc Hoa.

< Do tinh trang chénh l¢ch cung ciu nén gid cao su véin theo xu
hwong ting hodc on dinh & mirc cao. Dieu ndy tao ra trién vong
cho céc cong ty trong nganh ciing nhw cho DPR.

< Trong nim 2009, Pong Phu d trién khai nhiéu dy 4n trong cao su,
nhur cong ty cao su Pong Phii Kratie, Dong Phi- Dik Nong, cong ty
cao su Sa Thay. Dy kién dén nim 2013 sé& di vao khai thac nén bit
diu khoang thoi gian nay, sin lrgng cao su ciia cong ty sé ting cao.

Téang trudng

Ty 18 1gi nhuén thuan trén

Téang truong

Doanh thu thuan(triéu dong)

Ty 1€ lgi nhuan gop trén doanh thu

Loi nhuan trudc thué (triéu dong)

Loi nhudn sau thué (triéu dong)

276,683 156,712 152,198 363,721 324,000 996,631 1,219,503
165.53% 50.40%  115.18% 84.91% 17.10% 53.73% 22.36%
41.52% 39.81% 42.22% 41.50% 38.00% 39.00% 40.00%
doanh thu 2.88% 34.05% 40.34% 35.38% 30.04% 32.98% 34.05%
7,096 54,096 61,931 131,990 99,336 335,314 418,146
105,065 48,543 55,318 120,891 90,983 320,506 399,680
156.59% 75.43%  139.11% 84.48% -13.40% 52.07% 24.70%

EPS (Dong)

2,627 1,129 1,286 2,811 2,116 7,454 9,295

EPS tinh trén 43 triéu cb nhiéu dane huu hanh.
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GIOI THIEU CONG TY

e |

1. Giéi thi¢u vé cong ty

Téncongty : CTCP Cao SuDdng Phu (Doruco)
Ma giao dich : DPR San giao dich: HOSE
DPia chi : X& Thuan Pha, Huyén Déng Phu, Tinh Binh Phu6ce
Dién thoai : (0651) 819786

Website : www.doruco.vn

DORUCO

M ’ | Tién than cong ty cao su Pong Phu 1a don dién Phii Riéng, dugc nguoi Phap
trong vao nim 1927, vuon ciy tap trung tai tinh Binh Phudc- thu phi ciy cao su
clia mién bong Nam Bo do noi day la ving d4t d6 Bazan, c6 khi hau va dia chat
phll hop dé phat trién cay cao su. Ngay 21/5/1981 Céng ty cao su Pong Pha
dugc thanh lap, thang 12/2006, DPR duoc ¢ phan hoa, dén thang 8/2007, cong
ty chinh thire niém yét trén san HOSE vé6i von diéu 18 12 400 ty VND.

ﬁong 7 & (}!.en fich tren ]:O’OQO Trai qua gan 30 nam xay dung va truong thanh, tir mdt nong trudng voi dién tich
& (2Lt e, VoD 7 ’,55 3 ha vuon cay 3000 ha cAy cao su gia cdi bi bom dan tan pha, dén nay cong ty da c6 dién
dang cho khai thac. tich trén 10,000 ha cao su, véi 7,553 ha vuon cdy dang cho khai thac.

Co ciu so hitu ctia cong ty gdm 60 % sé hitu nha nude, 23.1% sé hiru nudc ngodi
va 16.9% s¢ hiru khac.

2. Hoat dong kinh doanh chinh

Hoat dong kinh doanh chinh cua DPR 1a tréng trot, khai thac va ché bién mu cao
su dung lam nguyén liéu cho cac nganh san xuat sim 16p, dung cu y té€ va mot s6
vat dung khac cho cudc sdng hang ngay.

Céc san phdm mu cao su ciia DPR gdm ¢6 SVR 3L, SVR 10-20, SVR CV 50-60,
Latex, trong d6 san pham SVR 3L la san pham chu lyc ciia DPR, chiém dén 40%
doanh thu trong nam 2009, tiép theo 1a mu Latex chiém 37%, thap nhat 1a ma
Latex, doanh thu chiém 8%.

DPR hién dang c6 7,553ha cao su 3. Niing lyrc sin xuat.
trong do woi khai thic véi 6 nong Hién nay, dién tich vuon cay khai thac cua DPR 1a 7,553 ha, Véi 6 nong truong
trwd‘ng cao su va 2 nha b|én mu. cao Ssu tép trung chu yéu & huyén Déng Phua va 2 nha mé.y Ché blél’l mu dugc dﬁu
tu theo cdng nghé hién dai cia Malaysia va Dirc.
< Nha may ché bién Tan Lap: chuyén san xuét mu Latex (gdm Latex HA,
Latex LA) véi cong sudt: 6,000 tin/nim. Nha may nay dugc ddu tu theo
cong nghé tién tién ciia Dirc.
< Nha may ché bién Thuan Phu: chuyén san xuit mia khéi SVRL, SVR 3L,
SVR 10, SVR 20, SVRCV 50, SVRCV 60, v&i cong nghé tién tién cua
Malaysia cong suat ctia nha may dat 16,000 tan/nam.

4. Co cAu vudn ciy

Nhom tudi Ty trong(%) Niing suét( tAn/ha)
1-10 27.67 1.985
11-15 31.89 2.493
Pé tuéi vieon cdy cia DPR tir 16 16-21 40.44 2.145
den 21- khoang thoi gian cho mii Trong co chu vudn cdy ciia DPR, do tudi tir 16 dén 21- khoing thdi gian cho ma
cao nhat chiem 40.44%. cao nhét chiém 40.44%. Theo tinh chét cay cao su, d9 tudi bit diu cho mu thap 14

tir 23- 27 tudi, trong khi d6 d6 tudi cao mu ciia DPR kha tré, déu dudi 21 tudi, vi
vay nang suat khai thac vuon cdy cuia DPR cao nhat trong 5 cong ty ni€m yét trén
san.
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San luong sdn xudt dung thir 2 Trong nam 2009, san lugng san xuét ciia DPR dimg thtr 2 trong 5 cong ty niém
trong 5 cong ty niém yet yet va ding thr 6 trong 25 cong ty do Tap doan Cong nghi¢p Cao su Viét Nam
quan ly.

5. Thi trwong tiéu thu:

Thi truong tiéu thu san phcim cua  Ciing nhu cdc cong ty cao su trong nganh, thi truong tiéu thu san phim ciia DPR

DPR Chu yeu cho xudt khau véi fy chu yéu cho xuét khiu vé6i ty 16 gin 86% tong san phdm cua cong ty. Cac thi

lé gan 86% tong san pham ciig  truong chinh 12 Trung Qu0c bai Loan, Malaisia, Han QUOC Phap, Bi,.... trong

cong ty. d6 co nhitng khach hang truyén thong 1 cac tap doan ché tao 16p xe hang dau thé
gioi nhu Michelin, Mitsubishi, Safic Alcan, Tea Young...

PHAN TICH NGANH

Cay cao su la cay cdng nghiép 1au ndm, c6 kha nang thich trng rong, bén canh do,
cay cao su con la cay bao vé mdi trudng nén duoc nhiéu nude co diéu kién tu
nhién thich hop quan tim phat trién. Mot trong nhitng Gng dung quan trong cia
cao su la ché tao sam, 16p xe nham phuc vu cho nganh céng nghiép 6 to, theo
nghién ciru ctia To Chire Nghién Ctru Cao Su Thé Gidi (IRSG), tiéu thy cao su

Tiéu thy cao su chii yéu cho nganh
sam Idp (60%), tidp d6 14 gang tay ky Chu yeu cho nganh sam }OE) (A60‘1A))' t1ep do la gang tay ky thuat (20%) do do,

thudr (20%), do do, nganh sam lop va
San xudt o 16 sé tac dong truc tiep dén
nhu cdu tiéu thu cao su.

Ngoai ra mi cao su con dugc diung dé che tao day dai, va nhitng 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 tur déu thd, cao su tu nhién dugc chlét Xuét tir mu cdy cao su. Cay
cao su ¢6 ngudn gbc tir Nam ‘M nhung lai dugc trong chu yeu tai Dong Nam A,
din du san lugng san xudt cao su thién nhién trén thé gi¢i 12 Thai Lan,
Indonesia, Malaysia, An D, Viét Nam. Qua thdng ké tir IRSG cho thiy do anh
huong boi thién tai, bdo 1d, song than d4 1am giam san lwong cao su tu nhién &

Chéu A vao nam 2009.
Séan lugng (1,000 téin) 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)
Cdc nuée san xudt cao su tw nhién 1om trén thé gidi
Nuéc 2009 2010E % thay déi  Thi phin(%)
Théi Lan 3,164 3,275 3.5 35.6
Indonesia 2,440 2,592 6.2 27.4
Malaysia 857 1000 16.7 9.7
An Db 820 879 7.2 9.2
Viét Nam 771 780 12 8.7
Thé gidi 8,904 9,470 45 100
(Ngudn ANRPC)

Trung Quéc, An Do va Malaysia 14 3 qudc gia tiéu thy cao su thién nhién l6n nhit
thé giéi trong d6 Trung Quoc va An Do co 1u0'ng tiéu thy chu yéu nham phuc vu
cho nganh san xuit sim 16p va nganh céng nghiép 6 t6 trong nudc, riéng
Malaysia vira 12 nudc xuit khau lai vira 1a nuéc nhap khau va tiéu thu cao su Ién
trén thé gioi, trong d6 cao su duogc sir dung chii yéu dé san xuét gang tay ky thuat.
Phan 16n Malaysia nhap vé dang cao su co dic, sau d6 dugc tron voi mot lugng
nho Véi cao su nhan tao cho ra san pham cao su hdn hop va tiép tuc xuit khiu
dang cao su ndy chu yéu sang Trung Qudc.

Trung Qudc, An PJ va Malaisia 1a 3
quoc gia tiéu thu cao su thién nhién
lon nhat the gioi.
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Nhu cau tiéu thu cao su duoc du bdo
Sé tiép tuc tang cao trong nam nay.

Luong cung cao su khong du dap vmg
nhu cau tiéu thy do dién bién thoi tiét
khong tot va Thai Lan sé giam luong
cao su Xudt khau bang cach tang thué
Xudt khdu vao thang 11/2010.

Mdt cdn doi cung Cau sé [ nguyén
nhdn dwa gid cao su tang hodac duy tri
Muc cao.

Gia cao su tu nhién con chiu tac dong
Cua gia dau.

PHAN TiCH CTCP CAO SU DONG PHU

Khi nén kinh té thé gioi néi chung va nganh cdng nghiép san xuét 6 to n6i riéng
dang trén da hdi phuc sau khing hoang thi nhu ciu tiéu thy cao su ting manh. Su
tang trudng tiéu thy cao su chi yéu phuc vu cho nganh san xuat sim 15p 6 toTinh
dén cudi nam 2010, doanh sb ban xe cua céc thi truong 16n déu ting manh. Cu
thé, doanh sé ban xe 6 t6 tai Trung Qudc trong thang 11 ting téi 26.9% so Vi
cung ky nam ngoai, du kién doanh s ca nam dat 18 triéu chiéc, tang 32% so voi
nam 2009. Nganh cong nghiép 6 t6 tai My ciing dang trén da hdi phuc do doanh
s6 ban xe tai thi truong nay ting 17% so v6i nam 2009 va la thang thang thi 2
lién tiép, doanh sé ban xe tai My dat ki luc trong nim véi téng sé xe ban duoc 1a
12.26 triéu chiéc, chi thap hon mot chut so voi mire ki luc trong thang 10 14 12.3
triéu chiéc. Néu so v6i mic ki lyc trong ndm ngoai — 10.86 triéu chiée, thi day
qua 12 mot budc nhiy vot dang ké. Bén canh do, tiéu thy ging tay cao su thién
nhién toan cau du kién s& dat khoang 155 ty chiéc vao nim 2011, so véi 135 ty
chiéc nam 2009, dugc thic day boi nhu ciu bao vé sirc khoé khi cac dich bénh
truyén nhidm gia ting.

Tai An Do, san lugng cao su san xuit tai qubc gia nay cing khong du dap ung
nhu ciu tiéu dung trong nudc. Cu thé theo u6ce tinh ciia Uy ban Cao Su An D6 thi
nam tai khoa nay tinh tir thang 4 ndm 2010 cho dén thang 3 nim 2011, An Do s&
san xudt khoang 893,000 tan cao su trong khi cau udc dat 978,000 tan.

Theo du bao vao thang 7 ndm 2010 cua T Chirc Nghién Ciru Cao Su Thé Gidi,
nhu cau tiéu thy cao su thé gigi nam nay tang 8.6% so véi nam 2009.

Trong khi d6, ngudn cung cao su du doan 12 s& khong du dép ing nhu cau tiéu thy
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
nuéc bang cach tang murc 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 l1a mua xuét khiu cao diém, nhu vay s& 1am giam
san luong cung cao su cho ca thé gidi.

Nhu vay, do ngudn cung cao su khong du dap tng cho nhu cau tiéu thy trén thé
gidi 1a nguyén nhan chmh day gla cao su ting manh trong nam 2010, tinh trang
chénh léch cung- Cau van tiép dién trong ndm 2011 nén gia cao su du bio van
tang hodc it nhit s& 6n dinh & mirc cao, kho ¢6 kha ning giam.

Cheénh |éch cung cau théng ké qua cdc nam

300
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0 T T T 1
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(Ngudn: IRSG)

Bén canh su tic dong cua cung va Ciu, gia cao su ty nhién con chiu sy anh huéng
cua gia diu tho. Gia cao su nhan tao ting khi gia dau tho ting do dau tho 1a
nguyén liéu dau vao san xuat cao su nhan tao. Khi cao su nhin tao ting gi4 thi
cao su tu nhién — san phém thay thé cta cao su nhan tao s& duoc va chuong hon
va tir 46 day gia cao su tu nhién ting.
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Dién bién gid dau thé trong 1 quy gan
nhd ( 13/9-13/12/2010)
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Nganh cao su dang dwoc Nha nudc
chi trong phat trién véi nhitng dw dén
trong mdi tai cic khu vwee chuyén
canh.

Thi truong cao su VN twong doi nhé
SO Véi cdc nude dan dau.

PHAN TiCH CTCP CAO SU DONG PHU

Cao su ty nhién 1a san pham thay thé ciia cao su nhan tao nén c6 mdi quan hé gia
cling chiéu.Trong vong 3 thang tro lai ddy, gia diu theo xu hudng ting nhe. Gia
diu ngay 14/12/2010 dang & mirc 88.2 USD/ thing, mic gia ndy s& theo xu
hudng tang khi nén kinh té 6n dinh hon va nhu ciu tiéu thu dau s& cao hon trong
nam 2011.

5000

3000 K,/

1000

0

Q12009  QII2009  QII2009  QIV2009 Q12010  QIi2010 Q1112010

—e— cao su tw nhién (USD/tan) —8— cao su nhan tao( USD/ tan)

Nganh cao su Viét Nam

Tai Viét Nam, cdy cao su da tré thanh mot trong nhing cay cong nghiép quan
trong. Phan bé cao su hién nay tai VN tép trung chu yeu tai ving Déng Nam B¢
Vvéi dién tich chiém 64%, ké tiép 1a khu vyc Tay Nguyén chiém 24.5%, Nam
Trung Bo chiém 10%, it nhét 13 khu vure 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 xuét ndng nghi¢p 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 Bo uép tuc m‘mg 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.
Rleng viing Tay Bic can c6 budc di phu hop, khong phat trién theo phong trao,
phin diu dén nam 2020 dién tich cao su toan vung dat khoang 50,000 ha. Muc
tiéu ting trudng san luong khai thac tir ndim 2010 dén nim 2020 1a 4.1%/nim,
ciing trong 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 ting déu va 6n dinh.

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

Dién tich (ha) 428 | 440 | 454 | 482 | 522 | 556 631 | 674

SénEwI}g 298 | 363 | 419| 481 | 555| 605 660 | 727
(nghin tan)

(Ngudn: Téng cuc théng ké)

Nhin chung, thi trudng cao su Viét Nam, mat du dimg thir 4 xuit khiu nhung con
kha nho bé so v6i Thai Lan, Indonesia va Ma Lai, do san lugng cao su nudc ta
cung cip cho thé giGi chi chiém khoang hon 6.7%, trong khi 3 nu6c dan dau da
chiém t6i 67.8% san luong xuit khau toan thé giéi. Do d6 gia cao su trong nudc
ciing nhu gia xudt khiu s& phu thugc nhiéu vao gia cao su thé gisi.

Nam 2009, xuit khdu cao su nudc ta dat 726 nghin tin, tuong dwong vai kim
ngach 1.2 ty USD. Hién nay, thi truong xuét khiu cao su chi yéu la Trung Quéc.
Theo thong tin tir Hiép Hoi Cao Su Viét Nam, tir thang 3/2010, thi truong Xuét
khiu cao su cua Viét Nam co thém thi truong méi, d6 14 thi truong Phin Lan.
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Tinh dén thang 11/2010, kim ngach xuat khiu cao su mang vé 1.98 ty USD.
Theo du bao san lugng cao su xuat khau Viét Nam cu6i nam nay dat khoang
776,000 tan, gia tri xuat khau khoang 2.3 ty USD.

Thi truong xudt khdu cao su Viét Nam
nam 2009

11.10% Théng ké tinh hinh xuit khiu cao su 9 thang dau nim 2010

4.231-§/f%§ Thang Lwgng  Trigia So véi 2009 (%)

4.31% Tan | Triéu USD Luong Tri gia

6-01%' 1 54,344 136.74 40.1 173.5

63.64% 2 22 55.95 -415 55

3 46,930 132.65 10.4 121.6

o P e 4 34,679 100.67 58.1 218.1

g D oa loan 5 23,279 63.39 -46 3.9

6 57,956 164.00 -15.5 62.4

7 88,676 245.666 -2 87.7

8 | 103,840 276.62 28 90

9 88,000 253.080 28 | 116.54

10 85,000 267 4166 | 159.22

Tong | 604,000 1696 6.8 94.5

(Nguon: thitruongcaosu.net)

Luong cao su xuit khau bién dong kha 16n trong 6 thiang dau nam 2010, sau khi
dat muc cao ¢ thang 1, sang thang 2 lugng cao su xuét khau giam do thoi gian
nghi Tét dai, sang thang 3, lugng cao su xuat khiu tang tro lai nhung gid lai giam
lién tyc trong 2 thang 4 Va 5. Gia cao su xuit khau d tang lién tuc tir thang 1 dén
théng 4, chu yéu do ngudn cung han ché vao mua khd, dong thoi do tic dong cia
EL-nino dén cac nudc khu viee Péng Nam A 12 giam san luong khai thac. Trong
khi d6 nhu cau cao su thién nhién cua thé gi¢i gia ting khi nén kinh té dugc phuc
hdi, gi4 cao su vao thang 4 da dat 2,903 triéu/tan, cao ky luc tir trude dén nay. Gia
cao su trén thi truong qudc té giam dan vao thang 5 do Trung Qudc ban cao su du
trit voi khéi lugng 16n dé giam gia qua “néng”, gia dau giam ciing anh hudong dén
gia cao su ty nhién.

Xu hudng gia cao su tu nhién
Tur 01/06/2010 - 12/11/2010.

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. Nhirng thi truong dang tang nhap khiu cao su
Viét Nam la Malaysia, Pai Loan, Han Qudc, Pirc, Hoa Ky, Nga, An Do.
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PHAN TICH CANH TRANH

1. Vi thé

DPR diing thir 2 so voi 5 cong ty niém  Xét vé nang lyc xuit khau trong tong kim ngach xuat khéu ca nugc: thi phan DPR
yet trén san trong tong kim ngach dimg thir2 so véi5 cong ty niém yét trén san trong tong kim ngach xuit khiu cao
XUdt khau cao su cia Viét Nam tinh  su cia Viét Nam tinh dén thang 8/2010.

dén thang 8/2010. I —
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Kim ngach xuit khdu Thij phin xuét khiu

PHR 29,165,295 2.51
DPR 10,089,085 0.85
HRC 6,062,255 0.51
TRC 5,364,705 0.45
TNC 2,754,167 0.2

(Nguon: cafef.vn)

Ning lyc san xuét trong So 25 cong ty thude Tép doan cong nghiép cao su Viét
Nam: Hién nay, trong tong sd 25 cong ty trong trot va khai thac mu cao su do
Tap Poan Cong nghiép Cao Su Viét Nam quan 1y thi DPR xép vi tri thir 6 vé thi
phan san lugng san xuét ciing nhu tiéu thy va dimg thtr 2 trong s6 5 cong ty dang
niém yét trén san, sau cong ty cao su Phudc Hoa.

154

3.5 211

15.2
4.2

4.4

8.1
@ Dau tiéng O Pjng Nai O Phd Riéng O Binh Long
B Phudc Hoa O Dong Pha B L oc Ninh O Tay Ninh
Bl Tan Bién @ Kon Tum O khac

Hién nay, so v6i 5 cong ty cao su niém yét trén san, DPR déu c6 loi thé canh
S0 Véi 5 cong ty cao su ni€m yér tén  tranh nhat dinh.
san, DPR deu co loi the canh tranh s \/gi cong ty cao su Phuée Hoa: Phuéc Hoa la cong ty ¢6 dién tich va san
nhat dinh. lugng cao nhit va ciing 1a cong ty c6 quy mo I6n nhit, song vuon cdy ciia
cong ty nay da l6m tudi, sb cay co do tudi tir 21- 27 chiém dén 66% trong khi
d6 DPR lai rat c6 loi thé vé& vuon cdy tré cia minh do vuon ciy cao mu déu
dudi 21 tubi; do d6 ning suit cua Phuéc Hoa van thip hon DPR, mit khac
hang nam Phuéc Hoa phai thanh 1y va trdng mai tir 600- 800ha cho dén nim
2014, do d6 trong nhitng nam sau, san lugng khai thac cua cong ty ndy S&
giam dan.
% Vi Cong ty cao su Tay Ninh: Coéng ty cao su Tay Ninh tuy cé dién tich nho
hon so véi DPR, nhung ning suat thi khong cach xa may véi DPR, ngoai ra
cong ty ndy c6 hiéu suit hoat dong kha tbt trong nam 2009, day la mot ddi
tha canh tranh cia DPR.
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TNC
3,509

% Vi Cong ty cao su Hoa Binh: Nhin chung san lugng ctia DPR b6 xa cao su
Hoa Binh do nang suat va di¢n tich khai thac cua Hoa Binh kha thap, trong d¢

tuoi vuon cdy ciia Hoa Binh thi s6 cay trén 18 tuoi chiém trén 40%
% Voi Cong ty cao su Thong Nhit: Bén canh cay cao su, c¢ong ty cao su Thong
Nhit kinh doanh nhiéu loai mét hang khac nhu nbng san, rau qua, thirc an gia

DPiém manh

= ==
stic, do d6 mure do tap trung trong viéc trdng trot va ché bién mu cao su s&
thap hon DPR. Ngoa}l ra, so cay non cua Cao su Théng Nhét chiém ty trong
cao (51% duai 10 tuoi), nang suat cho mu sé khong cao
Niim 2009 PHR DPR TRC HRC
Dién tich vuon cay (ha) 15,595 | 10,403 | 7,225 | 5,031
Dién tich khai thac( ha) 12,948 7,553 | 6,288 | 3,900 | 1,418
Ning sudt (tan/ha) 2.04 225| 220 1.22 | 1.43
San lugng khai thac (tén) 24,092 | 16,500 | 13,105 | 5,000 | 2,020
2. M6 hinh SWOT
e San lugng cho mu cua cdy cao su chiu anh hudng nhicu vao thoi tiet va khi
hau, qua thong k& cho thay do thién tai, song than, b&o i nén san lugng cao su
tai Chau A d8 giam trong nam 2009. Vuon cdy cuia DPR dugc trong tai Binh

Phuéc- dia phuong it chiu anh huong cua thién tai, bdo 1 va day ciing dugc

° «, . .
tudi, diéu nay gop phan 1y giai vi sao nang suit cho mu cao. Trong nhung nam

xem 13 thi phu cdy cao su do co dat do Bazan
Do tudi vuon cay 12 mot thé manh ndi troi cua DPR, s0 cay gia chi dén 21
toi, cling giéng nhu céng ty cao su Phudc Hoa, DPR phai thanh 1y va trong
Mot vuon cdy, tuy nhién san luong s& duoc bu dép bang vuon ciy tré (s cay

tir 11- 15 chiém t6i 31.89%).
¢ Co céu san phdm chua phu hop v6i nhu cau tiéu thy thé gioi. Hién nay, dong
san phim cta DPR chu yéu 12 SVR 3L (Chlem 40%), san pham nay ¢ dang tho
so, gia tri khong cao, trong khi d6 nhu céu cua thé gidi ddi voi san pham ndy
khong nhiéu, chii yeu chi ¢6 Trung Quoc nhap khiu loai SVR 3L nhdm san

Diém yéu
xuét 16p xe. Trong sb cac loai san pham cao su, dong san pham SVR 50, SVR

60 c6 gi4 tri cao nhat nhung dong san phdm nay chi chiém 8% trong tong san

Co hoi
e Sy phuyc hoi kinh t€ cling nhu nganh cong nghiép san Xuat 6 to dang tién trién

pham ciia DPR.
kha lac quan, nhu cau tiéu thu cao su trén thé gioi van ting, trong khi nguon
cung cua nhimg nude cung cap san lwong chi yéu lai giam tir dau nim dén
nay. Do d6 gi4 cao su van tiép tuc ting trong niam 2011. Pay la co hoi cho cac
USD/ thing, du béao khi nén kinh té thé gioi tang truong tt sau khing hoang

doanh nghiép cao su n6éi chung va DPR ndi riéng
thi nhu cau tiéu thu diu s& cao hon, do d6 gia dau c6 kha ning s& tang thém

Co cd'y san pham chua phu hop vdi
nhu cau tiéu thu the gioi.
Déau tho dang ¢6 xu huong tang gia, ngay 10/12/20120 dang ¢ muc 88.75

Nhu cau tiéu thu cao su sé tang manh
N .
trong dai han

khi nén kinh té c'iang trén da hoi phuc
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Théch thire

e DPR déu tu mé rong qity dét trong cao su & Campuchia va Lao, nhimg dy 4n
nay htra hen mang lai doanh thu va lgi nhuan cho DPR song thuc té 12 viéc du
tu sang Camphuchia va Lao khong hoan toan thuén loi do Trung Qudc va Théi

DPR gap phai sw canh tranh ciia Lan ciing mo rong quy dat trong cao su tai Lao va Campuchia, DPR phai déi
Trung Quéc va Thai Lan khi trong dAu voi su canh tranh cia 2 qudc gia ndy.
cao su tai Campuchia va Lao.

e Xu hudng thoi tiét thé gidi ngay cang xu di va diéu nay da de doa dén san
lugng mu cao su cia todn thé gidi va DPR ciing khong ngoai 1€.

PHAN TiCH TANG TRUONG

% San lwgng

Xét thiy san lugng tu khai thac ciia DPR ting déu va 6n dinh tir nim 2004 dén
nam 2007, nhung trong nim 2008 va nim 2009, san lwong khai thac da bat dau
giam nhe, cong ty phai bu dép bang san luong thu mua, san luong ty khai thac
chiém khoang 90% t6ng san lwong. Trong nhitng nim gan day, khi hau ngdy cang
khic nghiét 12 nguyén nhan chinh 1am giam san lugng mi cao su.

Trong nam 2009, san luong cao su tw
khai thac bj giam, DPR phai gza tang
lwgng cao su thu mua bén ngodi dé bu

dap.
San luong cao su qua cac nam

25,000
20,000 4
15,000 1
10,000 4

5,000 A

0 . . . . . .

2004 2005 2006 2007 2008 2009 2010F
|l KHAI THAC BMUA NGOAI |

% Doanh thu va l¢gi nhuin

Trong nim 2009, hiu hét cac cong ty trong nganh déu bi suy giam vé doanh sé do
gi4 ban giam. Trong nim 2009, DPR dat 648 ty ddng doanh thu, giam 11.04% so
V6i nam 2008, tuong g giam 80.48 ty ddng. Loi nhuan rdng giam tir 230 ty con
210.75 ty, twong tmg giam 9.95%. Nguyén nhan chu yéu 1a do sy sut giam gia
ban mu cao su tir cudi nam 2008, gia cao su chi bit ddu hdi phuc vao qui 2 nhung
mirc do ting gia cham chap. Vi vy, lyc ting gia trong nim 2009 khong du dé
DPR cai thién doanh s6 va loi nhuan.
100.00% Theo 6ng Nguyén Thanh Hai, Téng Giam dc Cao su Dong Phu cho biét khé
80.00% khin 16n nhat trong thoi gian qua cia cong ty 14 san luong khong ting do thoi
60.00% q’ tiét xdu, tuy nhién nho gia ting nén két qua kinh doanh cua cong ty rit kha quan.

Toc dé ting Doanh thu va Loi nhudn
rong.

38'883’ 1 Theo dién bién, gié cao su trong nam 2010 da tang cao do lugng cung khong du

0'000/': | dap ng luong cau, gid ban cao su binh quan cua DPR ciing dé tang kha cao tir
20.00% i =ok i dau nam dén nay va van s& duy tri mic gia cao cho dén hét nim nay. Diéu ndy
dan dén su tang truong dot bién vé loi nhuan cho DPR trong nam 2010.

2007 2008 2009 2010F

[ Doanh thu %) B Loi nhun rone( %) Chi tiéu (ty) ' 9thang 2010 | 9thang 2009  Téc dp ting
San luong (tan) 9,728 10,725 -9.29%
Gia binh quan 9 thang 57.106 27.563 107.19%
Doanh thu (ty) 672.631 371.627 81%
Loi nhudn gop (ty) 227.607 117.675 93.42%
Loi nhuén sau thué (ty) 224.752 116.336 93.2%
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Xét thiy, trong 9 thang ddu ndm 2010, nhd gia ban mi cao su ting manh nén ca
doanh thu, lgi nhuin va lgi nhuin gop tdng manh, cu thé so voi 9 thang nam
2009, doanh thu tang 81%, lgi nhudn gop tang 93.42%, loi nhuan sau thué tang
93.2%. tuy nhién san luong khai thac lai giam nhe 9.29%, san lugng giam chu
yéu dién ra vao thang 3 va 4 do ning nong trong khoang thoi gian nay lam gian
doan viéc cho mu cia cdy. Nhu vay, doanh thu 9 thang diu nim ting chi yéu
dén tir gi4 ban tang.

% Phan tich chi phi

Két qua kinh doanh 9 thing dau nam
¢ toc do tang manh so voi cling ky.

Co cdu chi phi trén doanh thu qua cic nam- PVT: %

2006 | 2007 = 2008 2009 9Th 2010
GVHB/DTT 61.50 63.66 |  65.42 63.99 59
CPBH/DTT 1.58 152 1.54 0.87 1
CPQLDN/DTT 5.73 3.97 4.07 4.46 5.88

Co chu chi phi ciia DPR khong bién dong nhidu qua cic nam. Dic thd nganh
trong va khai thAc mii cao su sir dung nhiéu lao dong nén chi phi nhan céng truc
tiép chiém 40% doanh thu, do chi phi nhan céng c¢é dinh theo doanh thu nén trong
khi d6 chi phi nhan cong lai chiém ty trong cao nhét trong gia von hang ban nén
ty trong gia v6n hang ban trong doanh thu cia DPR khéng bién dong nhiéu qua
cac nam. Ngoai ra, chi phi phan bén va cong cu dung cu ding dé khai thic mu
chiém khoang 10% gi4 thanh san xuét. Xét trong 9 thang dau nam 2010, ty 1& gia
vbn hang ban trong tong doanh thu giam manh so véi cing Ky (68.34%), chi
chiém 59%. Twong tu nhu gia von hang ban, chi phi ban hang va chi phi quan ly
doanh nghiép ciing 6n dinh qua cac nim. Riéng chi phi quan 1y doanh nghiép lai
¢6 xu hudng ting. Cu thé, vao niam 2007, ty trong chi phi quan 1y doanh nghiép
trén doanh thu 13 3.97%, dén nim 2009, ty trong ndy l1a 4.46%. Tuy mic ting
khong cao nhung cong ty nén chii y dén mang chi phi nay.

Cht tiéu sinh loi cdc cong ty cling % Kha ning sinh loi
nganh nam 2009.

Chi tiéu (%) | 2007 | 2008 2009 | 9th2010

TN = Loi nhuan gop/Doanh thu 36.34| 3458| 3601 41
o . Loi nhuan HDKD/ Doanh thu 3203| 2867| 3301 36
e Loi nhugn sau thué/Doanh thu 3297| 3211| 3251 33
5 S — ROE 3473 |  3438| 2543 20.03
PR DPR TRC HRC TNC | ROA 2047  2239] 1691 15.31

[-*—NBEN®%) & ROA®%) —&—ROE®)| Hau hét, cac chi s6 hoat dong cia DPR déu kha 6n dinh qua céc nam, trong giai
doan cubi 2008 va dau niam 2009, khi nén kinh té thé gi¢i gap nhidu kho khin,
nhu ciu tiéu thy cao su sut giam, din dén tinh hinh san xuit kinh doanh cua cong
ty sut giam loi nhuén, chi s6 ROE va ROA tuy c6 giam nhung van & mic cao so
V6i cac cong ty cling nganh. dic biét DPR ¢6 loi nhudn bién v ROE cao nhit,
ROA duoc xép thir 2 sau cong ty cao su Tay Ninh.

Loi nhudn gop bién cia DPR 6n dinh trong khoang 34.5% dén 36.5%, loi nhuan
bién trong 9 thang diu niam 2010 dugc cai thién so véi clng ky nim ngoai
(31.66%), dat 41%. Nguyén nhan do gia von hang ban trén doanh thu 9 thang diu
nam 2010 giam manh, chi chiém 59% trong tong doanh thu. Mic dd theo xu
hudng cong ty co thé phai gia ting san luong thu mua tai cac tiéu dién trong vai
nam t6i, diéu ndy cé thé 1am giam lgi nhuan bién do gi4 thanh cao su thu mua cao
hon cao su ty khai thac nhung chi phi san xuét cua cong ty dugc quan 1y tt nén
lgi nhuan bién trong nhitng nam t&i s& ¢ mic 6n dinh, kho c6 kha nang sut giam.
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TRIEN VONG KINH DOANH

Cong ty da trién khai nhiéu du an Hoat dong chinh cia DPR la trong va khai thac mu cao su, vi vay, congty lu6n
trong cao su, tham gia thanh |ap tap trung trong viéc trong trot, tang dién tich trong cao su, nham gia tang san
luong khai thac cao su trong twong lai. Trong nam 2009, cong ty d4 trién khai
nhiéu du 4n trong cao su, tham gia thanh lap nhiéu cong ty trong trot, ché bién mu
cao su trong va ngoai nudc nhu: cong ty cao su Dong Phu Kratie, cong ty cao su
Ddng Phu- Bik Nong, cong ty cao su Sa Thiy.

||m\

nhiéu céng ty trong trot, ché bién
Mu cao su trong va ngoai nuoc.

% Cong ty cao su Ddng Phu — Kratie: Cong ty c6 tong von diéu 1 200 ty dong,
DPR s& nim giir 40% von, tuong duong 80 ty. Dy 4n nay dugc trién khai
cudi thang 7/2008. Pay 1a dy 4n trdng méi cao su tai Campuchia, dién tich
Ién téi 10,000 ha. Pén hét nam 2010, cong ty du kién trdng dugc khoang
3,800ha, dén nam 2013, vudn cao su tai day s& di vao khai théc.

% Du an gop von thanh lap cong ty cao su Béng Phu - BakNong. Cong ty gop
vbn 90%, trong duong 108 ty trong 120 ty von diéu 1. Cong ty nay 6 Huyén
Cu Jat, Tinh Dak Nong véi tong dién tich gin 4,000 ha, dén hét nam 2009,
cong ty d4 trong dwoc 840ha va theo du tinh trong nim 2010, cong ty vira thu
hdi dat va trong thém it nhit 160ha dé dat dién tich khoang 1,000ha. Dy 4n
nay bit dau vao nim 2009, do d6, khoang vao nim 2014 s& hoan thanh.

< Dy an dau tu vao cong ty cao su Sa Thay véi von diéu Ié 1a 3,800 ty dong,
cdng ty chuyén trong va ché bién mu cao su. Dy an dugc dat tai tinh Kon
Tum, véi dién tich khoang 12,000 ha. Cong ty Ién ké hoach giai phong dat va
tréng khoang 2,500ha trong ndm 2010, véi dién tich rong, du doan, du an nay
hoan thanh sém nhat vao nam 2014.

< Ngoai ra, vao giita thang 10/2010, DPR d4 gop 10% vén vao cong ty cao su
Déu Tiéng- Lao Cai c6 mirc von diéu 18 400 ty. Quy mo dién tich san xudt
cua cOng ty nay dugc xac dinh trén 10,000 ha vao nam 2013. Trong nim
2010, tinh Lao Cai s& giao 3,000 ha dat va phin dau trong 2,000 ha cao su.

Nhu viy, véi nhitng du an ké trén, san lugng cao su cia DPR sé gia tang rat manh
trong khoang 5-6 nam sau. Tuy nhién, xét trong ngén han, vén dau tu nhiéu vao
cac dy an ( vao khoang thang 4/2010, cong ty tang von diéu 1¢ tir 400 ty 1en 430
ty nham tai trg cho cc dy an trdng cao su) nhung truge mit thi chua c6 du an
nao mang lai doanh thu va lgi nhudn nén véi sé vén ting thém c6 thé s& 1am giam
cac chi tiéu sinh 161 va hiéu qua h oat dong ctia DPR.

Ngoai c4c dy an trong va phét trién vuon cdy cao su DPR cOn md rong ra cac
nganh nghé khac khi dau tu vao cong ty ha ting KCN Béc Dong Phu nim tai khu
phd Bau Ké, thi trdn Tan Phu, huyén Df)ng Phu, c6 tong dién tich hon 184 ha,
kinh phi dau tu 277 ty dong. Cong ty ¢ phan khu c6ng nghiép Béic Pong Phu
dugc thanh 13p trén sy hop tac gilta Cong ty co phan cao su Pdng Phii va Cong ty
¢b phan khu cong nghiép Nam Tan Uyén véi sé von diéu 1& 100 ty dong.

Cao su Pong Phu sir dung ddng vén nhan rdi kha hop 1y khi tap trung phét trién
cac du an tréong va ché bién mu cao su. Diéu nay dam bao cho sy phat trién cta
DPR trong tuong lai khi cac du 4n ndy mang lai loi nhuan.

M0t trong nhing du an khac trién vong 1a Cong ty cb phén cao su ky thuat Pong
Sy ra doi cua cong ty cao su ky Phu véi von diédu 18 110 ty, trong d6 DPR gdp 50.9% von, cong ty ndy chuyén san
thugt Pong Phii sé gitip cdc nganh Xuét hang tiéu du ng tir nguyén li¢u dau vao 1a mu cao su latex, hang nim wéc tinh
nghe hoat dong cua DPR bo sung  tiéu thy hon 3,000 tin mu latex. Nhu vay, su ra doi ciia cong ty ndy khong nhitng
lan nhau va gia tang loi nhudn. lam ting loi nhuan ma con gilp cac nganh nghé hoat dong trong DPR s& bd sung
Idn nhau, tao nén vong tron khép kin.
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Theo du doan, nhu cau st dung cao su trén thé gidi ngay cang tang do nén kinh
té thé gio1 dang trong giai doan phuc hoi, gia cao su rat kho giam. Két qua kinh

doanh cudi nam 2010 cua DPR rét kha quan, doanh thu ciia cong ty udc dat 996
ty VND, tang 53.73% so v&i nam 2009, 1oi nhuan udc dat 320 ty, tang 52%, EPS
dat 7,454 VND tinh trén 43 triéu ¢ phiéu luu hanh. Gia cao su ting la nguyén
nhan cai thién doanh thu va lgi nhuin cho cong ty.
Dy tinh sang nam 2011, san lugng cao su cua cong ty khé ¢ kha ning ting
Manh, song nganh cao su rit co trién vong do ngudn cung khong dap ung du nhu
cau trong 2 nim tiép theo, gi4 cao su it c6 kha ning giam, tinh hinh san xuat kinh

doanh ciia DPR kha lac quan trong nam sau.

Théang 12/2010
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B cnuNG kHOAN MIEN NaM

BAO CAO TAI CHINH CTCP CAO SU PONG PHU

Pon vi tinh: trigu dong

Két qua kinh doanh 2007 2008 2009 2010E 2011F

Doanh thu thuan 703,796 728,795 648,310 996,631 1,219,503
Gi& vén hang ban 448,004 476,771 414,850 607,945 731,702
Loi nhuin gép 255,792 252,024 233,459 388,686 487,801
Chi phi bén hang 10,676 11,243 5,643 11,268 11,585
Chi phi quan ly 27,927 29,683 28,917 62,941 67,073
Loi nhuan tai chinh 8,204 -2,186 18,372 14,235 6,098
Lei nhuén thuin HPKD 225,394 208,912 217,271 328,712 415,241
Loi nhuén khéac 7,319 25,133 3,452 6,602 2,905
Loi nhuan trude thué 232,713 234,045 225,600 335,314 418,146
Thué thu nhap 673 0 9,963 14.808 18,466
Loi nhuén sau thué 232,041 234,045 210,759 320,506 399,680
EPS 5,801 5,851 5,269 7.454 9,295
Can dbi ké toan 2007 2008 2009 2010E 2011F

Tong tai sin 1,133,608 1,045,096 1,246,310 1,483,740 1,619,672
Tai san ngén han 447,290 277,211 392,511 519,421 556,848
Tién 219,300 38,906 938,943 975,806 980,365
Khodn phai thu 69,664 28,599 43,307 51,507 63,748
Hang ton 34,378 60,958 38,431 54,940 73,196
Dau tu dai han 128,275 180,290 252,516 285,430 311,763
Tai san c6 dinh 517,995 550,683 556,919 632,784 704,740
Tong ne 465,474 361,160 361,302 622,494 754,402
No ngén han 424,258 321,102 329,548 378,486 416,254
khoan phai tra 395,810 248,247 168,618 211,238 248,225
No dai han 41,216 40,058 31,753 80,007 123,380
Vén chii sé hitu 668,134 680,846 828,711 861,246 865,270
Vén diéu 1¢ 400,000 400,000 400,000 430,000 430,000
Loi nhufn gitr lai 230,245 119,112 210,756 213,291 217,315
Ngudn von 1,133,608 1,045,096 1,246,310 1,483,740 1,619,672
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B cnuNG kHOAN MIEN NaM

Luu chuyén tién té 2007 2008 2009 2010E 2011F
Tién tir HDKD 136,311 70,897 162,897 -91,540 768,883
1. Loi nhuan sau thué 232,041 234,045 210,759 320,506 399,680
2. Khau hao 9,689 11,581 12,535 12,677 14,404
3.Thay déi vé von kinh doanh -300,170 -16,898 -100,587 -486,506 279,200
4.Tién mit kinh doanh khac -300,170 -16,898 -100,587 61,783 75,599
Tién diu tu 194,751 235,248 40,190 59,028 21,569
1. Chi von dau tu -33,621 -93,842 -4,510 180,562 220,314
2. FCF 1,800 130,573 152,864 89,022 989,197
3. Pau tu bang ngudn tién khac 138,111 201,470 315761  -121,534 -198,745
Tién hoat dong tai chinh -35,421 -224,415 -157,374 69,375 -785,893
1. Chi ¢b tirc -64,444 -157,451 78,969 -86,000 -107,500
2. Chi quan 1y tai chinh khac -65,530 -199,809 -0.175 155,375 -678,393
Phat sinh tién mit trong ky 38,246 -180,396 237,356 36,863 4,559
Tién mit dau ky 182,319 219,300 38,906 938,943 975,806
Tién mit cudi ky 219,300 38,906 938,943 975,806 980,365
Phan tich ty 1¢ 2007 2008 2009 2010E 2011F
Tang trwéng (%)
Doanh thu 16.89% 3.55% -11.04% 53.73% 22.36%
Loi nhuan gop 10.36% -1.47% -7.37% 66.49% 25.50%
Loi nhun kinh doanh 13.71% -7.31% 4.00% 51.29% 26.32%
L&i sau thué 55.29% 0.86% -9.95% 52.07% 24.70%
Phén tich kha nang lgi nhuin (%)
Ty 1¢ loi nhuén bién 36.34% 34.58% 36.01% 39.00% 40.00%
Ty 16 LN HPKD/doanh thu 32.03% 28.67% 33.51% 32.98% 34.05%
Ty 1¢ I4i sau thué/doanh thu 32.97% 32.11% 32.51% 32.16% 32.77%
ROA 20.47% 22.39% 16.91% 21.60% 24.68%
ROE 34.73% 34.38% 25.43% 37.21% 46.00%
Kha néng thanh toan
Ty 1é no / VCSH 69.67% 53.05% 43.60% 72.28% 87.19%
Ty 1& ng /Tdng tai san 41.06% 34.56% 28.99% 41.95% 46.58%
Ty 1é ng NH/ Téng ng 91.15% 88.91% 91.21% 60.80% 55.18%
Phan tich ty 1€ khac
S6 ngay ton kho 28 46 33 31 28
Sé ngay phai thu 36 14 24 17 17
Sé ngay phai tra 315 187 146 118 107
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PHAN TiCH CTCP CAO SU DONG PHU

KHUYEN CAO

Noi dung ban tin nay do Céng ty Cb phan Ching khoan M1en Nam (MNSC) cung cip chi mang tinh chat tham
khao. Miac dU moi thong tin déu duoc thu thap tir cc ngudn tin dang tin cay, nhung MNSC khong dam bao
tuyét d6i do chinh xac cua thong tin va khdng chiu trach nhiém déi vdi bat ky van dé nao lién quan dén viée str
dung ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, béo c4o chi nham
muc dich cung cép thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bat cir ¢o
phiéu nao.

B4o c4o nay la tai san cua Cong ty C6 phan Chimg khoan Mién Nam (MNSC). Khong ai duoc phép sao chép,
tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat ctir muc dich ndo néu khong cé sy dong y cia
MNSC. Xin vui long ghi ré ngudn khi trich dan cac thong tin trong bao cao nay.

MNSC RESEARCH

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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