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Théng tin co ban

HOA BINH RUBBER JSC. (HRC)

Price (2011/01/07): VND$ 62,000
Target Price:

VND$ 72,500

Von dieu |é

CP dang lwu hanh
Bién d6 gia 52 tuan
Vén hoa

Téng tai san 2009
Téng vén CSH
2009

Lwong CP toi da
nha DPTNN dwoc sé&
hiru

Lwong CP Nha
DTNN con dwoc
phép mua

Sé& hiru nwéc
ngoai

P/E (2009)

P/B (2009)

C6 tirc bang tién
2009

Ty lé cé tlec trén
gia

EPS 2010E

ROE 2010E

ROA 2010E

VND 172.61 ty
17,160,970,
VND 33,500 ~
VND 72,500
VND 1,070 ty
VND 437 ty

VND 369 ty

8,457,878

6,724,878

10.04%

16.22
2.89

VND 2,000

3.25%

6,781
29.7%
25.2%

* Gidi han s¢ hau ciia nha ﬁﬁu tw nwéc ngodi déi voi
doanh nghigp VN la 49%. déi véi nganh ngan hang la

30%.

Tom lwet tai chinh:

3 Quy dau nam da vwot xa
ké hoach Ii nhuan ca nam 2010

Ho so doanh nghigp

HRC dugc thanh lap tir sy sdp nhap Nong Truong Cao Su Hoa
Binh va Xi Nghiép Cao Su Hoa Binh cua Cong Ty Cao Su Ba Ria
vao nam 2003. Cong ty chinh thirc hoat dong vao ngay 02/05/2004
VGi von diéu Ié 96 ty dong va dugc niém yét tren HOSE vao cudi
nam 2006. Vén diéu 1& cia HRC dugc nang lén thanh 172.61 ty
trong nam 2007 va duy tri cho dén nay.

Hoat ddng kinh doanh: (i) trong, khai thac va ché bién mii cao
su; (ii) mua béan va gia cong ché bién mii cao su tho; (iii) dau tu vao
céc cong ty khac. HRC ty chu vé nguyén liéu, xuat khau chiém hon
50% tong doanh thu con chi phi lao dong truc tiép thi chiém dén
60% tong chi phi san xuét.

Dién tich khai thac: theo chuong trinh thanh ly két hop véi trong
m&i cAy cao su, dién tich khai thac dang giam dan trong 4 nim qua.
Chuong trinh ndy kéo dai tir nam 2006 t6i 2015. Dién tich d@ giam
tir 4,831 ha trong nam 2006 xudng con 3,380 ha trong nam 2009 va
s& xudng con 2,874 ha trong nam 2010.

San lweng: san luong giam dan do dién tich khai thac bi thu hep.
Niam 2005 khai thac duoc 9,226 tin mil cao su, ndm 2006 chi con
5,481 tan va uéc tinh con khoang 4,260 tin vao nim 2010. Xu
hudng suy giam sé kéo dai tgi nam 2014, khi ma san lugng cham
day 2,014 tan, sau do6 sé& gia tang trd lai. Tir nam 2022, HRC dy béo
s& san xuat trung binh 8,000 tan cao su mdi nam.

Nam 2010:

+Ké& hoach 2010: HRC dit ra ké hoach tir diu nim nhu sau

- Doanh thu: 200 ty dong (-1.5% yoy)

- LNTT: 60 ty dong (-16.1% yoy)
+ 3Q-2010: tong doanh thu dat 256.3 ty dong va loi nhuan rong
dat 74.9 ty dong (déu ting 32.1% so voi cung Ky nim ngoai.
Doanh thu d4 vuot 28.1% so véi ké hoach ca nam trong khi loi
nhuan vuot ti 36.2%. Pidu nay co duoc la nhd vao gia cao su
tdng & mirc chua tung c6 trong ndm 2010.
+ U6c tinh doanh thu nam 2010 c6 thé dat 386 ty dong va loi
nhuan rong dat 17 ty dong.

binh gia:

Chung t6i dua ra gia muc tiéu la 72,500 dong, twong ung véi P/E
10.7 va EPS 2010 1a 6,781 dong, véi cac gia dinh co ban la doanh
thu 2010 dat 386 ty dong, loi nhuan rong dat 117 ty dong, von diéu
16 172.61 ty dong duy tri khdng ddi tir ndim 2010 cho dén nam 2011.

Doanh Tang R Tang CP dang luu
Nam ] truéng b[?ldl(;)in% truéng ) hanh . (\EIZ?)) F())/(I)E ROE ROA
(i ddng) (%) g (%) (triéu c phiéu)
2007 296.01 | -7.66% 132.91 -6.82% 17.26 7,700 | 8.1 | 42.5% | 34.5%
2008 289.98 | -2.04% 88.03 -33.77% 17.26 5,100 | 12.2 | 26.6% | 22.2%
2009 202.65 | -30.12% | 65.46 -25.64% 17.26 3,792 | 16.3 | 18.9% | 15.9%
2010E 386.27 | 90.62% | 117.04 78.81% 17.26 6,781 | 9.1 29.7% | 25.2%
2011E 435.33 | 12.70% | 120.72 3.14% 17.26 6,994 | 8.9 27.0% | 22.7%

Bang bao céo nay chi cung cap thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Dign tich khai th&c, sdn lweng va doanh thu
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2010 2010‘
(ty ddng) (ty dong)
*)
DTT 74% 96%  128% 200 386
EBT 86% 93%  136% 60 129
EAT 86% 94%  136% 55 117
(*)PHS.

Gia cé phiéu HRC trong nam 2010.
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Ngudn : PHS

Trién vong: trong ngan han, san luong giam, do d6, két
qua kinh doanh caa HRC phu thugc rat lon vao gia cao
su va hoat dong dau tu vao cac cong ty khac. Trong dai
han s& sang sua hon khi hoat dong san xuat dwoc khoi
phuc va dién tich khai thac gia tang.

TaAm nhin 2010-2015:

-Ké hoach tai canh va trong méi tai cong ty:

e Diéntich: 5,096.6 ha

e Thoi gian hoan thanh: 11 nam (2006-2016)

e D4 thuc hién (2006-2009): 1,716.6 ha

e Muyc tiéu trong 7 nam con lai (2010-2016):
3,380 ha

-Ké& hoach tréng méi bén ngoai cong ty:

e Tong von dau tu vao cac cong ty khac giai
doan 2005-2012: 258 ty dong (twong
duong 4,700 ha)

e Pa thyc hién (31/12/2009): 150.15 ty dong

e Muyc tiéu 2010-2012: 107.85 ty dong

Piém manh: ty chi duoc ngudén nguyén ligu; chién
lwoc phat trién dai han; da dang hoéa danh muc dau tu;
Ciu truc tai chinh an toan; dugc wu d4i thué va chinh
séch tin dung

Piém yéu: di¢n tich khai thac thu hep, san xuat giam
dan téi nam 2015; chiu rai ro ty gia tir doanh thu xuat
khau; phu thuoc Ion vao gia cao su thé giai.

Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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Danh muc déu tw dai han ciia HRC

Tinh hinh hoat déng
L Cty TNHH Phit trifn Cao suBaRia—  30% 60 Khai thic tir 2015 (685 ha); 2017
Lien ket Kzmpong Thom (Campuchiz) (5.500 ha): cb tire tir 2016
CTCP Cao su Viét Lio 15% %0 Khai thic tir 2011 (1,642 ha); 2014
(10,000 ha); ¢ tire tir 2012
CTCPCE Gb Thuin An 37% 1.49 Cotire hing nim
CTCP Thiy sin An Phii— Dong Thip 3% 10 Cotire tir 2011
CTCPKCN Long Khinh 19% 14.44 Hozn tit ha ting 2012
. _ QuiDén tr Con Hb Viét Nam 4% 202 Cd tire hing nim
Déu tr dii - =
han Khsc QDT ting tnrémg Vidt Long 10% 30.45 Cé tirc hing n3m
NHTMCP SHE 0.6% 1272 Ci tirc hing ni3m
CTCP XD Cao su Déng Nai 125% 249 Cotire hing nim
CTCP Cao suLai Chiu 15% 3116 Khai thic tir 2014 (870 ha); 2018
(10,000 ha); cb tire tir 2013
CTCP Cao su Binh Long-Ta Thiét 10% 3 Khai thic tir 2014 (37 ha); 2017 (1,000
ha); cb tirc tir 2013
Téng (szu dir phong 22.47 1 déng) 253,49

Nguon: HRC, PHS

Bang béo c4o nay chi cung cap thdng tin mang tinh chat tham khao. Khéach hang phai chiu trach nhiém véi quyét dinh du tu cia minh.
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" B&o cao tai chinh
Bao cao thu nhap

Dbon vi: triéu VND 2007 2008 2009
Doanh thu thuin 296,008 289,976 202,645
Gi4 von hang ban 176,891 191,025 151,829
Le¢i nhuan gop 119,117 98,951 50,816
Thu nhép tir hoat dong tai
chinh 10,669 13,473 10,949
Chi phi tir hoat dong tai chinh 639 27,119 -8,941
Trong d6:Chi 1ai vay 36 28
Chi phi ban hang 5,829 5,663 4,033
Chi phi quan ly chung 12,091 10,009 10,235
Lgi nhuén tir hoat dgng kinh
doanh 111,227 69,633 56,438
Thu nhap khac 27,053 23,311 18,432
Chi phi khac 5,369 4,919 3,347
Lgi nhuan tir hoat dong khéac 21,684 18,392 15,085
Loi nhuan truéc thué 132,910 88,025 71,523
Thué thu nhap doanh nghiép 6,067
Lei nhuén sau thué 132,910 88,025 65,456
Bang can déi ké toan
2007 2008 2009

A. Tai san ngén han 181,186 148,650 106,552
Tién va cac khoan tuong duong 53,021 12,748 54,991
Diu tu ngin han 91,500 90,500 15,000
Cac khoan phai thu 9,906 15,240 16,144
Hang ton kho 25,627 29,859 20,417
Tai san ngan han khac 1,132 303
B. Tai san dai han 225,839 239,003 330,197
Phai thu dai han 139 100 96
Tai san 6 dinh 82,401 88,037 98,429
Diu tu bat dong san - - -
Déu tu tai chinh dai han 142,314 149,769 231,045
Tai san dai han khac 984 1,097 627
Téng tai san 407,025 387,653 436,749
A. Ng phai tra 67,191 65,634 67,689
No ngén han 63,520 62,017 56,899
No dai han 3,671 3,617 10,790
B. Vén chii s¢ hiru 339,834 322,019 369,060
Ngudn vén va cac quy 338,141 315,054 360,839
Chi phi va céc quy 1,693 6,965 8,221
Téng ngudn vén 407,025 387,653 436,749
Phan tich céc chi sé

2007 2008 2009
Loi nhuan gop bién 40.24% 34.12% 25.08%
Loi nhuan rong bién 44.90% 30.36% 32.30%
Tang truong EPS -48.18% -33.77% -25.64%
Chi sé thanh khoan hién hanh 2.85 2.40 1.87
Chi sb thanh khoan nhanh 2.45 1.92 1.51
Chi sé thanh khoan tién mat 0.83 0.21 0.97
Vong quay ton kho 5.16 6.89 6.04
Vong quay khoan phai thu 20.42 23.06 12.91
No/Vén CSH 19.8% 20.4% 18.3%
No dai han/Vén CSH 1.1% 1.1% 2.9%

Source: Phu Hung Security

Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 413-5479 — Fax: +84 8 4135472 Web: www.phs.vn

Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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