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Két qua kinh doanh 2011

CTCP CAO SU PHU'G'C HOA (PHR)

Lo'i nhuén ky luc ndm 2011

Lgi nhudn ky luc ndm 2011. CTCP Cao su Phudc Hoa (PHR) céng bd lgi nhuan rong
(LNR) ndm 2011 dat VND829 ty (+64% y-0-y), vuot 21% so v&i dw phdng cla ching
t6i 1a VND684 ty chi yéu do (i) Gidm 30% s6 thué thu nhap doanh nghiép phai ndp
trong nam 2011,* (ii) gid ban trung binh cao hon du doéan, dat khodng VND94
triéu/tan, cao hon 6.8% so véi dy phéng cla ching t6i. Ty suat lgi nhuan gop va loi
nhuan rong 1an luot dat tlr 25% dén 32%, chl yéu do gid ban dugc cai thién 49% y-
o0-y (~*USD4,500/tan), bu ddp cho san lwong tiéu thu gidm 17% y-o-y, san lugng tiéu
thu cda cao su tw nhién dat 25,734 tin trong ndm 2011.

* Quéc Hoi Viét Nam dd théng qua Nghj quyét 08/2011/QH13 ngay 6/8/2011 vé ban
hanh bé sung mét sé gidi phdp hé tre thué cho cdc doanh nghiép nhé & vira (SMEs)
va PHR duoc xét hudng mire thué wu déi theo dién doanh nghiép st dung nhiéu lao
déng.

Trién vong gia cao su tw nhién. Mic du gid cao su d3 tang trong thoi gian gan day
(+30% tr mirc gia thap nhat trong thang 12/2011), ching tdi khéng lac quan vé trién
vong gid cao su tir nay dén cudi ndm, do (i) cudc khiing hoang no tai Chau Au cé dau
hiéu xau di (ii) tinh hinh kinh t& toan cau thiéu 6n dinh. Do vay, ching t6i d3 dvw
phdng than trong hon véi mirc gid ban binh quan khoang VND6O triéu/tan trong
ndm 2012 va VND50 triéu/tan trong cdc ndm tiép theo.

Piéu chinh trién vong lgi nhuan. Ndm 2012, c6ng ty d3 d&t muc tiéu doanh thu dat
VND2,042 ty, dua trén san lugng tiéu thu uwdc tinh dat 27,500 tan (6,000 tan tir
ngudn bén ngoai) vdi gid ban binh quan 1a VND67 triéu/tan, do vay loi nhuan sau
thué ké hoach dat VND387 ty trong ndm 2012. Mac du ching téi khdng ky vong vao
gid cao su ty nhién nhu ky vong cla ban lanh dao, ching téi cling van nang dy
phdng cla cdng ty dya trén k& hoach téi canh cling nhu gia cao su bién déng trong
thoi gian gan day. Do vy, du phdng doanh thu cla ching téi cho FY12, FY13, va
FY14 dwoc nang 1én lan lwot 13 32%, 21% va 20%.

Khuyén nghi THU LO1 NHUAN. Theo dy phéng loi nhuan duwoc nang 1&n, ching toi
diéu chinh lai mé hinh dinh gid DCF, vi vy chlng t6i ndng mirc gid muc tiéu 1én
VND26,500/c6 phiéu. Tuy nhién, ching téi diéu chinh khuyé&n nghi xuéng THU LOI
NHUAN do gia c6 phiéu d3 ting 20% so véi mirc dy phdng cap nhat trudc day cla
ching t6i. Tai mirc gia muc tiéu, PHR dugc giao dich tai 5.2x-8.0x PER trong nam
FY12-FY13

Két thic (VND’triéu) FY10 FY11 FY12F FY13F FY14F
Doanh thu 1,028,421 1,824,271 1,809,134 1,425,662 1,202,749
Loi nhuan rong 395,065 849,063 399,108 261,213 291,850
Ty |é tang trwdng 87% 115% -52% -35% 12%
EPS (VND) 9,188 19,746 4,909 3,213 3,590
DPS (VND) 3,000 3,000 3,000 3,000 3,000
Ty suét c6 tirc (%) 5.8% 5.8% 11% 11% 11%
ROE 31% 44% 18% 12% 13%
ROA 24% 34% 13% 8% 9%
P/E (x) 5.6 2.6 5.4 8.3 7.4
P/B (x) 1.7 1.1 1.0 1.0 1.0

Viét Nam | Thi trwérng ¢ phiéu

Bao cao cap nhat cong ty
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Ngudn: PHR va SBS du phéng
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Bang 1: Két qua kinh doanh 4Q11 & FY11

(VNDbn) 4Q11 4Q10 vy-o-y 3Ql1 g-o-q FY11 FY10 y-o-y Nhandinh

San lvgng tiéu thu 7,780 8,210 5% 7,788 0% 25,734 31,006 -17%

Gia ban binh quan 85 73 17% 97 -13% 94 63 49%

(VND’triéu/tan)

Doanh thu 696 612 14% 796 -13% 2,583 2,030 27% Maic du san lugng tiéu

thuy gidm 17% vy-o-y,
doanh thu tang 27% y-
nh& gia ban binh quan

cao.
Gia vén hang ban 322 362  -16% 554  -42% 1,561 1,321 18%
Loii nhuan gép 374 250 58% 242 55% 1,022 709 44%
Chi phi ban hang & chi phi hoat 23 73 -79% 40 -57% 100 170  -49% Loai trir giad tri lgi thé
doéng quan ly doanh nghiép thwong mai tr nam
2011
LN tir hoat dong kinh doanh 351 183 100% 202 69% 954 547 74%
Thu nhép tai chinh/chi phi 13 7 134% 14 106% 29 25 314% Phan lén thu duwoc tir

I3i tién glri do tién mat
rong manh trong nam

2010.
Thu nhép khac/(chi phi) 7 53 -91% 12 -57% 53 97  -56%
Lo'i nhuan trwéc thué 371 243 228 1,035 669
Loi nhuan sau thué 353 177 87% 171 107% 827 503  66%
LNST ¢4 d6ng cong ty me 351 0 65% 170 136% 823 502  30%
Ty suét loi nhudn gép (%) 54%  41% 30% 40%  35%
Ty suét diéu hanh (%) 50%  30% 25% 37%  27%
Ty sudt loi nhudn trude thué (%) 53% 40% 29% 40% 33%
Ty sudt lgi nhudn sau thué (%) 51% 29% 21% 32% 25%
Thué TNDN (%) 5% 27% 25% 20% 25%

Nguén: PHR, SBS

KET QUA KINH DOANH 2011

Nam ky luc nhé gia cao su tang cao. Xét vé doanh thu, Igi nhuan va bién Igi nhuan, ndm 2011 hau hét cic cdng ty sdn xuat cao su
tu nhién déu dat mirc lgi nhuan rat cao bao gdm ca PHR, nguyén nhan chinh nhé& gid ban trung binh cao ky luc. Doanh thu va loi
nhuan sau thué cla PHR twong (ng dat VND2,583 ty (+27% y-0-y) va VND829 ty (+65% y-o0-y). Gid ban binh quan dat ky luc véi
murc gia VND94 triéu/tan, ting cao hon 49% so vé&i mirc gid ndm 2010 13 VND63 triéu/tan, bu ddp cho sdn lwgng tiéu thu gidm
17% (gidam 5,127 tan tir 31,000 tan trong nam 2010). Ngoai ra, khdng cd chi phi tir gia tri lgi thé thuong mai do cong ty d3 hach toan
day du vao chi phi quan ly doanh nghiép trong nhitng ndm trudc, do vay chi phi quan ly doanh nghiép gidm 49% y-o-y. PHR cling duoc
giam 30% thué thu nhap doanh nghiép trong ndm 2011 do cong ty thudc dién “doanh nghiép st dung nhiéu lao dong”. Két qu3,
PHR d3 ghi nhdn mrc bién lgi nhuan gbp, bién logi nhuan hoat déng kinh doanh va bién lgi nhuan rong cao nhat tir trude téi nay.

Y kién kiém toan dwoc ghi nhan, nhwng anh hwéng khdng dang ké. Ching t6i ghi nhan mot diém néi bat trong bao cao kiém
todn cla PHR lién quan dén thué thu nhap doanh nghiép ma céng ty phai nép. Néu thuc hién theo quy dinh thi thué thu nhap
doanh nghiép phai nop cla cong ty wdc tinh ting thém khoang VND23 triéu, ching t6i tin rang diéu nay anh huwéng khong dang
ké dén gia tri clia c6 phi€u PHR.

Chu tich Héi Dong Quan Tri méi (HDQT). Tai Dai HOi C6 Ddng thudng nién cla cong ty, cdc c6 déng da chdp thudn d@ nghi cla
ong Nguyén Van Tan, tir chirc Chl tich HDQT nhung van gilt chirc Téng giam déc didu hanh. Dong thdi chuan y két qua bau chirc
danh Chu tich HDQT d6i véi 6ng Lé Phi Hung ké tir ngay 13/3/2012. Ong Lé Phi Hung tirng 1a thanh vién HDQT kiém Pho Tong
giam ddc tir ndm 2008 va 6ng d3 gan bé véi PHR hon 30 ndm. Ching tdi nght rang, viéc thay d&i Chl tich HDQT s& khong anh
huwédng dang ké d&n hoat ddng cla cong ty.
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TRIEN VONG 2012

Trién vong gia cao su tw nhién. T gilta thang 2, gid cao su tw nhién d3 duoc cai thién 1én mirc USD3.8/kg (Gia Cao su Thai Lan
RSS3) sau khi suy giam trong 4Q11 1a. Tuy nhién, theo quan diém cla ching t6i su tang gia do tac déng cla céc yéu t6 ngdn han
do (i) ngudn cung bi thu hep do thoi tiét bat dau vao mua khd, (ii) can thiép thj trudng tir nudc san xuat cao su I&n nhat thé gidi
dé gilr gia cao su trén mirc USD3/kg va (iii) gid dau ting do cing thang tai Iran. Nhu ciu van & murc thap, kéo theo thj trwong cao
su tu nhién kha tram l3ng. Chung t6i nhan thay rang gid cao su s& phai d6i mat véi ap luc gidm gid vao cudi ndm nay, véi wdc tinh
tir Hiép héi Cac nudc San xuat Cao su Thién nhién (ANRPC) ngudn cung trong ndm 2012 cé thé gia ting 6% y-o-y dat 10.3 triéu
tan trong khi nhu cau chi ting 5.4%. Do vay, ngudn cung s& du thira khoang 413,000 tan. Ching tdi ning dy phdng gid ban binh
quan cla cao su trong ndm 2012 |&n VND6O triéu/tan dua trén gia ban cao su ting dot bién trong thoi gian gan day, chuing t6i van
duy tri du phéng than trong véi mirc gia VND5O0 triéu/tan cho ndm 2013 tré vé sau.

San lwong ti€p tuc giam dén tir k& hoach tai canh. Tir ndm 2012 dén nam 2015, ching t6i udc tinh céng ty s& tai canh vdi
3,500ha cao su, trong dé 500ha dugc |én k& hoach trong ndm 2012. Trong cung ky, chi c¢é 2,681ha s& dwoc khai khac thay
thé& cho dién tich ti canh. Do vay, dién tich khai thac du kién s& tiép tuc thu hep va cham day trong ndm 2014, sau d6 tuir
ndm 2015 song song v&i dién tich khai thac cé san cung véi dong goép tir dién tich khai thac méi tai Kampothong
(Campuchia). Do vay, dé bu dap cho sy suy gidm vé san lwgng san xuat, ching toi ky vong Cong ty s& ting thém khaoi lvong
mu thu mua bén ngoai tir cdc cong ty san xuat khac.

Piéu chinh két qua dw phéng. PHR d3 tai canh 635ha va thanh ly 348ha trong ndm 2011, ca hai s6é liéu trén déu thap hon so véi
du phéng cla ching téi 13 808ha va 665ha. Ching tdi d3 cip nhat cac s6 liéu thyc té cling nhu ndng dy phdng gid ban binh quan
cho ndm 2012 |13 VND6O triéu so v&i du phdng trudc day la VNDSO triéu/tan. Do vdy, ching téi diéu chinh két qua du phdng nhw
sau:

Bang 2: Du phéng tinh hinh tai chinh cong ty

Dy phong trwdc day Piéu chinh du phéng Ty lé thay d6i

FY12 FY13 FY14 FY12 FY13 FY14 FY12 FY13 FY14
San lugng tiéu thu (tan) 24,052 20,295 16,828 28,405 26,324 21,741 18% 30% 29%
Doanh thu 1,367 1,176 1,000 1,809 1,425 1,203 32% 21% 20%
Loi nhuan gop 259 212 143 475 278 204 83% 31% 43%
Ty suét lgi nhuan gbp 19% 18% 14% 26% 20% 17% 38% 8% 19%
Lgi nhuén sau thué 476 456 404 399 261 292 -16% -43% -28%
Ty sudt lgi nhuan sau thué 35% 39% 41% 22% 18% 24% -37% -53% -40%

Ngubdn: SBS du phéng

Khuyén nghi THU LO1 NHUAN. Theo du phdng Igi nhuin duoc nang &n, ching t6i diéu chinh lai md hinh dinh gia DCF, vi vay
ching téi ndng mirc gid muc tiéu 1én VND26,500/c8 phiéu, cao hon 5.6% so v&i mirc gia trudc day cla chdng téi. Tuy nhién,
chuing t6i diéu chinh khuyén nghi xuéng THU LQ1 NHUAN do gia c6 phiéu d3 ting 20% so v&i cap nhat trwde day cla ching toi véi
gid thi trwong hién nay la VND27,500. Tai mirc gid muc tiéu, PHR duwoc giao dich tai 5.2x-8.0x PER trong nam FY12-FY13..

3 | Xin vui long doc “Khuyén cdo" & trang cudi SBS » Cira ngo két ndi dau tu )




Bdao cao da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwong ngay phat hanh
Bdo cdo lan dau 09/10/2010 MUA VND 42,500 VND 38,000
Bdo cdo cdp nhat 03/04/2011 MUA VND 42,500 VND 36,000
Bao cdo cap nhat 08/07/2011 MUA VND 49,100 VND 31,200
B30 cdo cap nht 13/10/2011 MUA VND 43,000 VND 29,000
Bao cdo cap nhit 24/11/2011 TRUNG LAP VND 25,100 VND 22,800

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

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

Ching téi chi st dung trong bdo cdo nay nhitrng thdéng tin va quan diém duwoc cho la dang tin cly nhat, tuy nhién ching toi
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 déi bat c lic nao, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho
nha dAu tu. Tai liéu nay s& khéng duoc coi 1 mot hinh thirc chao bén hodc 16i kéo khach hang dau tw vao bat ki ¢ phiéu nao.
Céng ty SBS cling nhu 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 cip trong bdo cdo nay. SBS s& khdng chiu trdch nhiém vdi bat ki thong
tin nao khdng ndm trong pham vi bdo cdo nay. Nha dau tw phai can nhic ki ludng viéc sir dung théng tin cling nhung cac du
bao tai chinh trong tai liéu trén, va SBS hoan toan khang chiju trach nhiém véi bat ki khoan 16 truc ti€p hodc gian tiép nao do sir
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 Noi

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