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Két Qua Kinh Doanh nam 2011

CAO SU PONG PHU

Ldi lo'n trong nam 2011

Doanh thu, lgi nhuin vuwot ké hoach va wéc tinh cla ching tdi. Két thdc ndm
2011, Cao su Pdng Phu ghi nhan VND1,823 ty doanh thu (+77% y-o-y) va VND847 ty
lgi nhuan sau thué (+114% y-o-y), vuot qua 113% k& hoach lgi nhuan cla céng ty va
vugt 38% dy phong Igi nhuén cla ching ti (38%), chli yéu do gia bén binh quéan tot
hon va san lwgng tiéu thu cao hon. Gia ban binh quan dugc ghi nhan tiang 46% so
véi cung ky ndm 2010, dat mirc VND 91.4 triéu mdi tan, cao hon dy phéng cla
chdng t6i 1 3.8%. San lugng tiéu thy ting 12.5% y-o-y dat 18,539 tan.

S6 du tién rong ting manh. V&i két qua kinh doanh kha quan, s& du tién rong cla
DPR ting manh, cudi 2011 13 VND967 (+19% g-o0-q va +89% y-o-y). V&i céc khoan
dau tu va k& hoach mé réng cla cong ty, ching tdi ky vong DPR sé duy tri dugc thé
manh tién mat trong vong 3 — 5 nam tdi.

Trién vong gia cao su tw nhién. Mic du gia cao su d3 tang trong thoi gian gan day
(+30% tir murc gia thap nhat trong thang 12/2011), ching tdi nhan dinh rang gia cao
su c6 thé giam tdi cudi ndm, do (i) cudc khiing hodng no tai Chau Au cé dau hiéu xau
di (ii) tinh hinh kinh t& toan ciu thiéu 6n dinh. Do vay, ching tdi d3 dy phéng than
trong hon véi mic gid ban binh quan khoang VND60 triéu mdi tan trong ndm 2012
va VND50 triéu/tan trong cdc ndm tiép theo.

Nang dw phéng lgi nhudn. Cong ty d3 dat muc tiéu doanh thu dat VND1,517 ty (bao
gdm thu nhap tai chinh) dya trén sdn lwong tiéu thu wdc tinh dat 16,000 tan (15,000
tan 1a tu sdn xudt) vdi gid ban trung binh 1a VND67 triéu/tan, do vay lgi nhuan trwdc
thué& k& hoach dat VND 527 ty trong ndm 2012. Tong dién tich thanh i va tai canh
trong nam [an lwot 1a 490 ha va 392 ha. M3c du ching téi khéng ky vong gid cao su
dat mirc VND67 triéu/tan nhu ki vong cla ban lanh dao, chung t6i ciing van nang dv
phdng loi nhuan cla céng ty dua trén k& hoach tai canh cling nhu gid cao su bién
dong trong thoi gian gan day. Do vdy, dw phdng lgi nhuan cta ching t6i cho FY12,
FY13 va FY14 dwoc ndng 1én [an lvot 1a 50%, 19% va 31%.

Ha khuyén nghi xuéng TRUNG LAP. Theo dy phéng loi nhuan duoc nang 1én, ching
t6i st dung md hinh dinh gid DCF dé xac dinh gia tri hop Iy cia DPR, theo d6 ching
tdi nang murc gid muc tiéu |én VND58,000/c8 phi€u. Tuy nhién ching téi thay déi
khuyé&n nghi tr MUA xuéng TRUNG LAP do gid ¢ phiéu d3 ting 14% so véi mirc dy
phdng cp nhéat trwdc day cla chdng téi. Tai mirc gia muc tiéu, DPR giao dich tai
murc P/E du phong la 5.6x (FY12F) va 6.2x (FY13F), so v&i mirc P/E dang giao dich |a
4.8x va 5.4x.

(VND’triéu) FY10 FY11 FY12F FY13F FY14F
Doanh thu 1,028,421 1,824,271 1,233,162 1,018,041 1,000,257
Loi nhuan gbp 395,065 849,063 448,552 398,952 403,695
Ty |é tang trudng 87% 115% -47% -11% 1%
EPS (VND) 9,188 19,746 10,431 9,278 9,388
DPS (VND) 3,000 3,000 3,000 3,000 3,000
Ty sudt cé tirc 5.8% 5.8% 5.8% 5.8% 5.8%
ROE 31% 44% 21% 17% 16%
ROA 24% 34% 18% 15% 14%
P/E (x) 5.6 2.6 4.8 5.4 5.3
P/B (x) 1.7 1.1 1.0 0.9 0.8

21/02/2012

TRUNG LAP (1)
Gia hién hanh VND 51,500
Gia muc tiéu (1) VND58,000
Gia trwdc day VND56,000

Théng ké ¢ phiéu

C6 dong lén

C6 déng 1é'n (%)

Ngudn: DPR va SBS du phéng
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Bang 1: Két qua kinh doanh 4Q11 & FY11

VND'ty 4Q11 4Q10 Thaydéi 3Ql1 Thaydai Fy11 FY10 Thayddi Nhandinh
Y-o0-Y Q-0-Q Y-o0-Y
Doanh thu 544 356 53% 626 -13% 1,824 1,028 77% Doanh thu ting trudng

manh do gia ban binh

Khéi lugng sén xudt (tdn) 6,844 5,979 14% 6,797 1% 19,286 15,538 24% N 2
quan tang cao, day murc

San lwong tiéu thu (tén) 6,097 5,244 16% 6,484 -6% 19,163 16,470 16%  ting trudng lén 52% so

Gid bén trung binh 89 68 31% 97 -8% 95 62 529% VvOicungkynam 2010

(VND‘trigu/tén)

Loii nhuan gop 361 187 93% 225 60% 863 463 86% Bién loi nhuan gop ting

Bién loi nhuan gop 66%  52% 36% 47%  45% cao nh¢ vao khoan
hoan nhap chi phi trich
truwdce trong 4Q11

EBIT 374 197 90% 251 49% 941 444 112%

Bién EBIT 69% 55% 24% 40% 72% 52% 43% 20%

Chi phi lai vay -1 1 -154% 1 -200% 2 9 -75%

Thu nhap khac -47 30 -257% 36 -230% 11 35 -67% T 4Q11 doanh thu
ban cay cao su thanh li
dwoc ghi nhan & muc
Doanh thu thay vi Thu
nhap khac d5 din dén
khoan &m VND47 ty.

Lo'i nhuén trwdc thué 375 195 92% 250 50% 939 435 116%

Bién lgii nhuan trudrc thué 69% 55% 26% 40% 73% 51% 42% 22%

Thué TNDN 25 19 33% 27 -6% 87 40 118%

Lo'i nhuén sau thué 350 176 98% 223 56% 852 395 116%

Bién LNST 64% 50% 30% 36% 80% 47% 38% 22%

LNST ¢ dong CTy me 348 176 97% 223 57% 849 395 115%

EPS (VND) 8,103 4,104 97% 5,176 57% 19,746 9,188 115%

Ngudn: DPR, SBS

K&t qua kinh doanh tdt bat ngé trong 4Q11. K&t qua kinh doanh quy 4Ql11cta DPR d3 dem lai sy bat ngd cho thi trwdng véi lgi
nhuan gbép dat VND350 ty, chiém 41% |gi nhuan cd nam. Bién |gi nhuan gbp va bién lgi nhuan sau thué ting [an luot 1 66% va
64%, tir mirc 36% va 40% trong 3Q11 trong bdi canh gid cao su tu nhién trén thi trwdng bi gidm manh. Trén thuc té, gid ban binh
quan cho thady mét su suy giam 8% g-o-g, tuy nhién do hoan nhap du phong chi phi sdn xuat va chi phi quan ly d3 gitp két qua
kinh doanh & mirc cao bat chdp su gidm gia.

FY11 — ndm bdi thu. Cao su Doéng Phu d3 thu dugc két qua kinh doanh kha tét trong ndm 2011 véi doanh thu dat VND1,823 ty
(77% y-o-y) va LNST dat VND847 ty (114% y-o-y), vuot qua ké hoach ban dau cta céng ty (113%) 1an du phéng Igi nhuan clua
ching t6i (38%), chu yéu do gid ban binh quan ting manh cling nhu san lvong tiéu thu cao hon. Gid ban binh quan duoc ghi nhan
tdng 46% so v&i cung ky ndm 2010, , véi mirc gid VND 91.4 triéu mdi tan, cao hon dy phéng clia ching t6i 1a 3.8%. San lwgng tiéu
thu ca cao su tu nhién cling tdng 12.5% y-o-y dat 18,539 tan.

Lwong tién rong. V&i két qua kha quan, DPR tiép tuc ddy manh lwong tién rong vao cudi thang 12/2011 13 VND967 (+19% g-o-q
va +89% y-0-y). VGi cdc khodn dau tu va k€ hoach mé réng cla cong ty, ching tdi ky vong DPR s& duy tri dwgc thé manh tién mat
trong vong 3 — 5 nam tai.

C6 tirc bang tién mat. DPR d3 tam (ng chi trd ¢ tire 1a VND1,500 (ndm 2011 ¢6 tire 1a VND3,000 cho mdi ¢ phiéu). Ching téi tin
rang DPR sé& khong gip phai van dé trd ngai cho viéc hoan thanh muc tiéu chi trd ¢6 tirc (VND3,000/c6 phiéu) cho ndm 2011,
duwoc hd tro bdi thé manh tién mat. Tuy nhién, ty 1 chi trd cd tic trén loi nhuan xap xi 15%, thap hon so véi mirc trung binh la
33% - 38% k& tir khi niém yé&t. Theo quan diém cla ching tdi, khdng loai trir khd ndng DPR cé thé ndng mirc chi trd ¢ tirc ndm
2011 dya vao két qua Pai Hoi C6 Pdng thuwdng nién sap tdi, tuy nhién ching t6i van cho rang quyét dinh cudi cung nam trén tay
clia Tap Doan Cao Su Viét Nam |a c6 déng 1&n nam gitt 55.8% c6 phan cla DPR.
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Trién vong gia cao su tw nhién. TUr gitra thang 2, gia cao su tw nhién da dugc cai thién sau khi suy giam trong 4Q11 1a USD3.8/kg
(Gia Cao su Thai Lan RSS3). Tuy nhién, sy bién ddng gia tdng manh trong th&i gian gan day, theo quan diém cla ching tdi do (i)
ngudn cung bi thu hep do thoi tiét bat dau vao mua khd, (i) Noi cac Thai Lan cé thé can thiép thj trwong dé day ting gia cao su
lén khodng USD3/kg va (iii) gid dau ting do cing thang tai Iran.

Bang 2: Gia Cao su Thai Lan RSS3 trong 12 thang
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Ngudn: Bloomberg, SBS

Nhu cau van & murc thap, kéo theo thi trudng cao su ty nhién kha tram ldng. Chung tdi nhan thay rang gia cao su s& phai d&i mat
V@i &p luc gidm gid vao cudi ndm, nguyén nhan do:

(i) Trong mot bdo cdo mai day, Hiép hdi Cac nudec San xuat Cao su Thién nhién (ANRPC) wéc tinh ngudn cung trong nam
2012 c6 thé gia ting 6% y-o-y dat 10.3 triéu tan trong khi nhu cu chi c6 thé dat tai mirc 5.4%. Do vay, thing du s& phat
sinh vao khoang 413,000 tan.

(ii) Nhu cau cao su trén thé gidi du ki€n s& van & muirc thap do anh hudng tir cudc khiing hoang no tai Chau Au.

Nhin chung, méc du ching téi d3 ndng du phong gid ban trung binh clia cao su trong ndm 2012 1&n VND60 triéu/tan dua trén gid
ban cao su ting dot bién trong thoi gian gan day, ching téi van duy tri du phéng than trong véi mirc gida VNDSO0 triéu/tan cho
nam 2013.

Thay d6i két qua duw phéng. Ndm 2012, cdng ty da d&t muc tiéu ban hang |13 16,000 tan (15,000 tan |3 tw san xuit) vdi gid béan
trung binh 13 VND67 triéu/tan, tvong duong véi mirc doanh thu dat VND1,517 ty (bao gbm thu nhap tai chinh) va lgi nhuan truwdc
thué€ dat VND 527 ty trong ndm 2012. Téng dién tich nhé va tréng lai trong ndm [an lwot 13 490 ha va 392 ha. Chuing téi d3 nang
du phdng I&n dua trén k& hoach nay.

Bang 3: Du phéng tinh hinh tai chinh céng ty

Duw phéng truwéc day Piéu chinh du phéng Ty 1é thay d6i
FY12 FY13 FY14 FY12 FY13 FY14 FY12 FY13 FY14

San lugng tiéu thu (tan) 16,995 16,910 16,080 19,481 18,800 17,864 15% 11% 11%
Doanh thu 795 803 763 1,233 1,018 1,000 55% 27% 31%
Loi nhuan gop 189 233 215 413 338 334 118% 45% 55%
Bién lgi nhuan gop 24% 29% 28% 33% 33% 33%

Lgi nhuén sau thué 299 334 309 449 399 404 50% 19% 31%
Bién lgi nhuan sau thué 38% 42% 40% 36% 39% 40%

Nguén: SBS dw phdng

3 | Xin vui ldong doc “Khuyén cdo" & trang cudi

SBS - Cifa ngd két néi dau tu )




Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh
Bdo cdo lan dau 04/11/2010 MUA VND 65,000 VND 60,000
Bdo cao cap nhat 28/06/2011 MUA VND 65,000 VND 55,000
Bao cdo cap nhat 03/08/2011 MUA VND 76,500 VND 54,500
Bdo cao cap nhat 23/11/2011 MUA VND56,000 VND45,300

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng téi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thuc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Ching téi chi s dung trong bdo cdo nay nhirng théng tin va quan diém dwoc cho la dang tin ciy nhat, tuy nhién ching téi
khéng bdo dam tuyét ddi tinh chinh xac va day du cla nhitng théng tin trén. Nhitng quan diém ca nhan trong bédo cdo nay d3
dugc can nhic can than dua trén nhitng ngudn thdng tin ching t6i cho 13 t6t nhat va hop ly nhat trong thoi diém viét bao céo.
Tuy nhién nhitng quan diém trén cé thé thay d&i bat c lic nao, do d6 ching tdi khdng chiu trach nhiém phai théng bdo cho
nha dau tu. Tai liéu nay sé khéng dwogc coi 13 mét hinh thirc chao bén hojc 16i kéo khach hang dAu tu vao bat ki ¢ phiéu nao.
Céng ty SBS cling nhw cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thyc hién cac
nghiép vu ngan hang dau tu déi vdi c6 phiéu dwoc dé clp trong bdo cdo nay. SBS s& khdng chiu trdch nhiém vdi bat ki thong
tin nao khdng nam trong pham vi bao cdo nay. Nha ddu tw phai can nhic ki ludng viéc si¢ dung thong tin ciing nhung cac dy
bao tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan 16 truc tiép hodc gian ti€p nao do st
dung nhitng théng tin dé. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dugc cong bd rong rai trén
cac phuong tién truyén théng, nghiém cdm bat ki su sao chép va phan phdi lai ddi vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Vientiane Capital

#09-08 Ocean Financial Centre Penh, The Lao P.D.R

Singapore 049315 Cambodia

Tel : + (65) 6533 1818 Tel: +855 23 999 890

Fax: +(65) 6532 6211 Fax: +855 23 999 891

Chi nhanh Sai Gon Chi nhanh Ha NGi

63B Duong Calmette Phudng Nguyén Tang 6-7, 88 Ly Thuong Kiét, Quan Hoan
Thai Binh Ward, Quan 1, TP HCM Viét Ki€m, Ha N4l, Viét Nam

Nam Tel: +84 (4) 3942 8076
Tel: +84 (8) 3821 4888 Fax: +84 (8) 3942 8075
Fax: +84 (8) 3821 3015 Email: hanoi@sbsc.com.vn
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