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CONG TY CHUNG KHOAN Ba’o ca,o cap nhét cang ty

Cap nhat thong tin doanh nghiép 12/03/2012
CAO SU DONG PHU c3

Gia VND 55,000
Tin trc: Gid muctitu €9 VND58,000
Gia trwdc day VND58,000

Theo bao céo tai chinh cong ty me da kiém toan phat hanh vao th& siu tuan trwéc,
lgi nhuén sau thué (LNST) clia cao su Dong Phi giam 46,27 ty dong so vé&i trwéc kiém
toan. Nhitng khoan diéu chinh chinh gdbm doanh thu tidng 0.7% (tir VND1,823 ty) va gid
vén hang ban ting 0.9% (tir VND961 ty), nguyén nhan chd yéu do hoach toan lai cac
khoan thu nhap/chi phi bat thuwdng. Doanh thu tai chinh ciling tang 1én VND2.54 ty do
ghi nhan thém c6 tic trich trudce. Chi phi quan Iy doanh nghiép cling ting 4.6 lan tir
VND15 ty tdng 1én VND84 ty. Do vy, LNST d3 bj gidm xudng con VND46 ty.

Théong ké c6 phiéu

Nhan dinh

e LNST giam do diéu chinh phan hach toan chi phi lgi thé thwong mai. Trong ndm
2010, DPR d3 hach toan toan bd gia trj lgi thé thuwong mai VND 33.7 ty vao chi phi €8 dong Isn
quan ly doanh nghiép. Trong ndm 2011, Kiém toan Nha nwdc d3 yéu ciu cong ty
khéng dua phan chi phi nay vao bdo cdo két qua kinh doanh ndm 2010, va hach
todn vao bdo cdo két qua kinh doanh ndm 2011. Tuy nhién, DPR d3 hoach todn
khéng dung khi hoan nhap khoan nay lam gidm chi phi quan ly doanh nghiép ndm
2011 mdt khodn twong (ng. Do vay, kiém toadn déc 1ap d3 dé xuat slra chita sai s6t
bang cach hoan nhap chi phi nay Iam tang LNST ndm 2010 thém VND 33.7 ty va
dua chi phi nay vao ndm 2011. K&t qud, chi phi quan ly doanh nghiép ndm 2011
tdng VND67.4 ty do phai bu vdi khoan giam chi phi quan ly doanh nghiép da hach
todn sai. Cung véi cac diéu chinh khic dwgc néu Ién & trén, LNST ndm 2011 d3
giam VND46 ty so vdi s8 liéu chuwa kiém toan.

e Doanh thu tir thanh ly vuérn cdy dwoc ghi nhan vao két quad hoat dong kinh
doanh chinh tir ndm 2011. Cho d&n nam 2010, DPR ghi nhan thu nhap va chi phi
lién quan dé&n thanh ly vwdn cdy vao doanh thu/chi phi khdc. Nam 2011, cong ty da
thuc hién viéc ghi nhan lai thu nhap/chi phi cho k&t qua kinh doanh chinh. Do vay,
k&t qua kinh doanh chinh dwgc nang 1én twong dwong vdi s6 tién giam trong cac

Bién dong c6 phiéu (%)

hoat dong kinh doanh bat thwong. 70 VOLUME CLOSE
e Khuyén nghi TRUNG LAP. Viéc diéu chinh bdo cdo két qua kinh doanh d3 kiém 60
todn nhu trén chi co tdc dong nho 1én mé hinh dinh gid cha ching t6i. Do vay, gia ig
muc tiéu cla ching téi khong d6i véi mirc gid VND58,000/cS phiéu. Tai mirc gia 30
myc tiéu, DPR giao dich tai mtrc P/E dy phong 13 5.6x (FY12F) va 6.2x (FY13F), %0
so v&i mirc P/E dang giao dich la 4.8x va 5.4x. S R B T B T T T
dEds0EEEaESgE8
(VND triéu) FY10 FY11 FY12F FY13F FY14F Le Thi Khanh An
Doanh thu 1,028,421 1,837,376 1,233,162 1,018,041 1,000,257
Loi nhuan rong 395065 802,797 448552 398,952 403,695 R
% thay d&i YoY 87% 103% -47% -11% 1% Nguyen ThiHuyen Duong
EPS (VND) 9,188 18,700 10,431 9,278 9,388
DPS (VND) 3,000 3,000 3,000 3,000 3,000 duong.nth@sbsc.com.vn
Div Yield (%) 5.8% 5.4% 5.4% 5.4% 5.4% +84 (8) 6268 6868, ext: 8855
ROE 31% 44% 21% 17% 16%
ROA 24% 34% 18% 15% 14%
P/E (x) 5.6 2.9 5.3 5.9 5.9
P/B (x) 1.7 1.1 1.0 0.9 0.8

Ngudn: Céng ty, Sacombank SBS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghij Gida muc tiéu Gia thi trwong ngay phat hanh
Bdo céo lan dau 04/11/2010 MUA VND 65,000 VND 60,000
Bao cdo cdp 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
Bdo cdo cdp nhat 21/02/2012 TRUNG LAP VND 58,000 VND 51,500

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

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

Mua ngan han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim ki€ém co hdi mua & mirc gid thap hon mirc hién tai.

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

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

Khuyén cdo

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho |a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét da&i tinh chinh xdc va day d0 cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bé rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai 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 Penh, Vientiane Capital

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

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwdng Kiét, Quan Hoan
Ki€m, Ha Nol, Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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