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Trién vong trong nam 2011 vé&i gi4 cao su tiép tuc ting cao
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4+ Diém nhan

e La thanh vién cia ANRPC, Viét Nam nim trong
nhom cac quéc gia sin xudt va xudt khdu cao su
tw nhién \én nhat thé giéi. ANRPC gdm 11 qudc
gia thanh vién, chi yéu o khu vuc Pong A. Higp
hoi nay chiém 92% ngudn cung cao su tu nhién
toan cau (s6 liéu nam 2009). Viét ‘Nam duogc xép
thir 5 vé san lugng san xuit va xép thir 4 vé& san
lwong xuét khau trong hiép hoi.

e Nganh cao su tw nhién ciia Viét Nam da dat dwoc
Két qua rit dn twong trong nim 2010. San lugng
cao su cua Viét Nam dat khoang 750,000 tan, ting
3.6% so voi nam 2009; san luong xuédt khiu dat
770,000 tan, ting 5.3%. Nganh thu vé khoang 2.3
ty USD trong nim 2010, vuot xa ké hoach dua ra
tir dau nam 1a chi c6 800 tri¢u USD.

e Nho vao mic tang ky luc cia gid cao su, gia tri
Xudt khdu cao su tw nhién cia Viét Nam ting
manh trong nam 2010. Mic du chi ting 5.3% vé
luong nhung gia tri xuat khau nam 2010 lai ting
dén 92% so voi nam 2009. Sau dot sut giam manh
vao nam 2009 do cudc khing hoang tai chinh toan
cau, gia cao su lai ting dot bién trong ndm vira 10i,
tr muc gan 3,000USD/tdn hdi ddu nim 1én
5,000USD/tan vao cudi nam.

o Xu hwoéng di Ién cia gid cao su trén thi truwong
thé gidi dwoc dw bdo sé tiép tuc duy tri trong nim
2011. Tinh hinh san luong khai thac sut giam &
Thai Lan, Indonesia do khé khin vé thoi tiét gop
phan han ché nguon cung. Trong khi do, nhu cau
cao su van tiép tuc ting manh do kinh té thé gioi
hoi phuc, dic biét 1a nhu cau tir nganh 16p xe.

San xuit cao su thién nhién cia cac nwéc thanh vien ANRPC (000 tén)

2003 2004 2005 2006 2007 2008 2009 2010
Cambodia 26 20 21 19 19 34 45
China 565 573 541 538 588 548 643 647
India 708 743 772 853 811 881 820 845
Indonesia 1,792 2,066 2,271 2,637 2,755 2,751 2,440 2,843
Malaysia 986 1,169 1,126 1,284 1,200 1,072 857 970
Philippines 69 78 79 88 101 103 98 102
Sri Lanka 92 95 104 109 118 129 137 148
Thailand 2,876 2,984 2,937 3,137 3,056 3,090 3,164 3,072
Vietnam 364 419 482 555 606 660 711 750
Téng sén lrgng 7,451 8,152 8,332 9,223 9,253 9,253 8,904 9,422

Nguon: ANRPC
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Ty 1é s¢ hitu Nha nwéc

Ma Tén cdng ty :1/1()15(:12;3
The Southern Rubber Industry JSC
CSM (Casumina) 51.0%
DRC Da Nang Rubber JSC 50.5%
SRC Sao Vang Rubber JSC 51.0%
DPR Dong Phu Rubber JSC 60.0%
HRC Hoa Binh Rubber JSC 55.1%
PHR Phuoc Hoa Rubber JSC 66.6%
TNC Thong Nhat Rubber JSC 51.0%
TRC Tay Ninh Rubber JSC 60.0%

Nguon: HOSE, PHS
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Két qua kinh doanh 9 thang dau néam 2010
I S ™ —

9m (VNDbil) %etarget 9m (VNDbil) %otarget
CSM 1,867.81 68% 101.76 0.65
DRC 1.549.00 75% 136.27 101
SRC 84598 70% 53.23 0.90
DPR 672.63 9% 21861 0.98
HRC 256.27 128% 75.81 137
PHR 31720 1.20
INC 121.00 81% 30.89 1.49
TRC 44635 80% 146.49 0.93

Nguon: HOSE, PHS

Vén diéu 1é cia c&c cong ty cao su niém yét (ty dong, 2010)
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4 Cac cdng ty niém yét

Tinh dén thang 12/2010, c6 8 cong ty cao su duoc
niém yét trén san HOSE véi tong mic von hoa dat
khoang 12,000 ty dong (twong duong 625 triéu
USD). Vén diéu 1¢ trung binh ctia mdi cong ty niém
yét vao khoan 350 ty dong. Ty so hitu nha nudc
chiém kha cao.

Nganh hién dang ¢ mirc P/E tuong ddi hip dan. P/E
trung binh nganh (theo EPS 2009) hién khoang 9.1
trong khi P/E toan thi truong dang ¢ mac 10. P/B
ctia nganh dang & murc tuong ddi 1a 2.2 (theo gia tri
s6 sach nam 2009)

Trong nam 2010, san lugng khai thac cao su sut
giam do tac dong ciia yéu t6 thoi tiét va ké hoach
trong méi cao su. Ngay tir ddu nam, cac cong ty da
dit ké hoach doanh thu va lgi nhuan nim 2010 giam
50 v&i nam 2009 (nhu HRC, PHR va TNC).

Céc cong ty san xuit va xuat khau cao su trong nim
2010 (nhu HRC, PHR, TNC) dugc hudng lgi tir hai
ngudn: (i) gia cao su trén thi trudng thé gidi ting
manh (hon 60% trong ndm) va (ii) ty gia VND/USD
cling tang (USD tang gia hon 5% so véi VND theo
ty gia chinh thirc tr Ngan Hang Nha Nudc). Tu do,
lam doanh thu xuat khiu cta cic cong ty ting dot
bién so voi ké hoach dau nam.

Nguoc lai, cac cong ty sot dung mua cao su dé ché
bién thanh phim, dic biét 12 16p xe (nhu DRC,
CSM, SRC) thi gap kho khan hon vi (i) gia cao su
nguyén liéu ting cao, (ii) ngudn cung sut glam (san
luong khai thac giam va cao su dugc xuit khau
nhiéu hon 14 cung cip thi trudng trong nudc)

Nhin chung, két qua hoat dong cua cac cong ty niém
yét trong nam 2010 dugc du bao s& twong d6i kha
quan. Phan 16n cac cong ty déu vuot loi nhuan muc
tiéu. Moi 9 thang d¢au nam, DRC, HRC va TRC déu
dat hon 100% ké hoach loi nhuan truéc thué cia ca
nam.

Nam 2011 tiép tuc dugc du bao 1a nam thuan loi cho
nganh cao su Vi gi& cao su ty nhién s& tiép tuc duy tri
¢ muc cao hodc s€ tang hon nira.

PHR, DPR, CSM va DRC la nhirng cong ty dau
nganh xét vé& vén diéu 1¢ va mic vn hoa thi trudng.
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<+ Thuin lgi

Nganh cao su 1a mét trong nhitng nganh kinh té
trong diém dwoc chinh phii wu tién phdt trién.
Chinh phii cht truong hd trg nganh bang nhiéu hinh
thirc nhu wu d&i vé thué, chwong trinh cho vay hd tro
xuat khau, bao 1anh tin dung xuat khau. ..

Dign tich trong va khai thac cao su cia Viét Nam
dang ting dan. Theo Ké& hoach phat trién nganh cao
su dén ndm 2015 va tam nhin 2010 caa Thu Tudng
Chinh Pha, dién tich trong cao su s& dat 800,000 ha
vao nim 2015 va s& on dinh cho dén ndm 2020.
Chuong trinh hop tic trong cao su & Lao va
Campuchia ciing dang duoc trién khai rong réi.

Sdn lwong khai thac ciia nhitng nwéc sin xudt cao
su nhiéu nhit thégié’i nhw Thdai Lan, Indonesia suy
gidm hodc khong ting do yéu t6 thoi tiét. Day 1a co
hoi dé Viét Nam gia ting thi phan ciia minh.

Gia cao su thé gidi dang trén da gia ting va khong
ngieng lap nhitng ky luc méi. Chi trong tuan dau
tién caa nam 2011, gia cao su giao ngay dd vuot méce
5,000USD/tan. Tai thi truong Tokyo, gia cao su giao
thang 6/2011 ¢4 dat mirc cao nhat tir trudc dén nay 1a
gan 5,267USD/tan.

Nhu cdu cao su ciia thé gidi dang khoi phuc tré lgi
sau cudc khiing hodng tai chinh. Theo du bao, ti€u
thu cao su toan cau dén nam 2013 s& tang 4.3% mdi
nam.

Nganh cong nghiép é té dang tiang truwong. Theo du
bao, thi truong 6 t6 M¥ co thé ting 8.6% va dat 13
tridu chiéc trong nim nay so véi mirc gé”_ln 12 triéu
chiéc trong ndm 2010. Trung Quic va An B9 déu
dang day manh nhu cau tiéu thy cao su dé san xuat
Iép xe. Trong thang 11/2010, doanh sé ban xe cua
An D¢ di ting 20.8% so voi ndm trude va du bao
nganh nay sé tang truéng ¢ mirc 10-15% trong nam
2011. Con riéng Trung Qudc, doanh sb ban 6 to d4
tang 34% tinh dén thang 11/2010 va dat mic 16.4
trigu chiéc.
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+ Khé khian

Chuea gianh dwgc thé chii dpng trén thi truong thé
gigi: Mac du San luong cao su cia Viét Nam nim
trong top 5 qudc gia san xut cao su lon nhit ANRPC,
gid cao su cta Viét Nam phu thudc rat nhiéu vao gia
thé gioi.

Canh tranh véi cdc quéc gia khdc: so V6i cac nude
trong khu vuc, san lugng cao su cia Viét Nam van con
thép hon nhiéu so v6i Thai Lan, Malaysia, Indonesia.
Ngoai khu vyc, cac qudc gia & Chau Phi ciing dang
tang cudng dién tich trong cao su va nang cao Vi thé
bang cach ha gié béan san pham.

Tai nguyén dit c¢6 gidi han: dién tich dat dung dé
tréng cao su hién nay kho c6 thé ting nhiéu hon. Dé
dap tmg nhu cau phat trién, nganh phai mo rong hop
tac trong va khai thac cao su voi Lao va Campuchia.
Phu thuéc vao thi trwong Trung Quéc: theo thong ké
tu Hi¢p Hoi Cao Su Viét Nam (VRA), thi truong
Trung Qudc hién chiém trén 50 san luong cao su xuét
khau cua Viét Nam. Viéc tap trung qua nhiéu vao mot
thi trudng 14 rai ro 16n dbi véi cac doanh nghiép xuat
khiu cao su ciia Viét Nam.

Chét lwgng sin pht;m cao su ciia Vigt Nam vén chua
dap vng dugc yeu cau: hién nay Vlet Nam san Xut
duoc rat it cac ching loai cao su cao cap (SVR CV) va
chung loai SVR 10, SVR 20, hodc c6 san xuit dugc
nhung thleu tinh 6n dinh vé chat lugng. Do vay, Viét
Nam van chua khai thac dugc cac thi truong tiém ning
nhu khu vie Chau Au.

Yéu té mia vu: san luong cao su dugc khai théc nhiéu
vao quy 111 va quy IV, con tir thang 2 dén thang 5 thi
lwong cao su thu hoach dugc déu rat thap. Két qua
kinh doanh cua doanh nghiép cao su ciing chiu anh
huong manh tir yéu té mia vy nay.

Nguy co san pham thay thé: cao su téng hop dang
duoc sir dung ngay cang phd bién va co thé thay thé
cao su ty nhién trong nhiéu linh vyc nhu san pham
phuc vu thé duc thé thao, san pham y té, dét may...
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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.
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