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Cap nhat théng tin PHCD va két quy kinh doanh quy 1/2012

CAO SU DONG PHU (DPR)

Quy thép diém trong ndm

Nang ¢d tirc tién mat 2011 1én 5,000 déng/cé phiéu. Van d@ c6 tirc 1a van dé chinh tai
Dai Ho6i C6 Pong thudng nién clia DPR duwoc ti€n hanh ngay 27/4/2012. Chung tdi tirng
d@é cap DPR c¢6 kha ning tdng murc chi tra ¢6 tirc bang tién mat ndm 2011 trong bao cdo
cip nhat Quy 4/2012 do mirc ¢b tirc 3,000 ddng/cé phiéu tuong &ng véi ty |1 chi trd cd
tirc 15%, thap hon muc trung binh tir khi niém yét 13 33% - 38%. Nha dau tw cé cung
quan diém védi ching tdi va quyét dinh nang murc chi tra c6 tirc 1én 5,000 d6ng/CP thay
vi 3,000 d6ng/cd phiéu. Mirc cb tirc 5,000 d6ng/CP twong rng ty suat cé tirc 1a 8.8% tai
murc gid hién hanh va ty 1& chi tra c6 tic 25%.

Loi nhudn quy 1/2012 gidm nhw dy phéng. Cong ty cdng bd két qua kinh doanh quy
1/2012, trong d6 doanh thu dat 301 ty déng (-44% y-o-y) va lgi nhuan rong dat 97 ty
dong (-36% y-o-y). Chi tiéu doanh thu va |3i rong déu gidm do su sut giam gid cao su. Gia
ban binh quan trong quy 1/2012 thip hon 31% so vdi gida ndm 2010, hién dang & mirc
70.5 triéu déng/tan. Ngoai ra, san lugng tiéu thu cling gidm 10% y-o-y. Ca 2 yéu td trén
dan dén ty suat lgi nhuan gop sut giam 10% (tir 40%) va ty suat loi nhuan rong giam 15%
(tlr 47%). Tac dong tiéu cwce tir trién vong khéng sang sla cla nén kinh té toan ciu lén
nganh céng nghiép 6 té |a tdc nhan chinh d3 kéo gia ban binh quan va san lugng tiéu thu
cao su syt giam.

Chu tich H6i Dong Quan Tri mé&i (HPQT). Twong ty vdi su thay ddi gan day trong HPQT
clia PHR, ciing 13 céng ty con trong Tap doan cao su Viét Nam, 6ng Nguyén Thanh Hai ti
chirc Chd tich HPQT nhung van gitt chirc Tdng gidm dbc didu hanh . Pdng thoi théng qua
bau ong Diang Gia Anh, tirng 13 thanh vién HPQT, ndm gilt chirc vu Cha tich HPQT nhiém
ky 2012-2016 bat dau tir ngay 27/5/2012 (Ong Gia Anh cling d3 tirng gilt chtrc vu Phé
Téng gidm ddc véi hon 25 ndm |am viéc tai DPR). Chung tdi nght ring, viéc thay ddi Chd
tich HDQT s& khéng anh hudng dang ké dén hoat déng clia cong ty.

Trién vong gia cao su tw nhién . Gia ban binh quan trong quy 1/2012 la 70.5 triéu
dong/tan, cao hon 17.5% so véi gid dw phdng cla ching t6i. Tuy nhién, ching t6i van
duy tri dy phdng gid ban binh quan ndm 2012 13 60 triéu déng/tan, do chuwa cé nhiéu tin
hiéu lac quan cho su phuc hdi bén virng clia nén kinh té& toan cau cling nhu tir nuéce tiéu
thu cao su I&n nhat thé& gidi, Trung Quéc.

Duy tri khuyén nghi TRUNG LAP v&i mirc gid muc tiéu 58,000 ddng/c6 phiéu. Tai muirc
gid muc tiéu, DPR duoc giao dich tai mic P/E du phéng la 5.6 [an (FY12F) va 6.3x
(FY13F).

Nam tai chinh 31/12

FY11 FY12F FY13F
Doanh thu 1,028,421 1,824,271 1,233,162 1,018,041 1,000,257
Loi nhuan rong 395,065 849,063 448,552 398,952 403,695
TV 1& ting trwdng 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
TV suét 8 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 43 5.4 5.3
P/B (x) 1.7 1.1 1.0 0.9 0.8

Viét Nam | Thi trwérng ¢ phiéu

Bao cao cap nhat cong ty
03/05/2012
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Thong tin c6 phiéu

C8 déng Ién

Bién ddong c6 phiéu (%)

Ngudn: DPR va SBS du phéng
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Bang 1: K&t qua kinh doanh 1Q12

Tang trwdng Téng trwdng
(Ty dong) 1Q12 1Qi1 YooY 4Q11 Q-0-Q Nhan dinh
Doanh thu 301 442 -32% 544 -45% Do tac dong bdi gia ban
binh quéan gidm (-31% y-o-
y)

Khéi lwgng san xuat (tan) 1,603 1,894 -15% 6,844 -77%

San lugng tiéu thu (tan) 4,091 4,534 -10% 6,097 -33% Quy 1san lvong thap
nhat trong nam, trai
nguoc vai quy 4 la giai
doan cao diém cla viéc
khai thac.

Gia ban binh quén (triéu ddng/tan) 71 102 -31% 80 -12%

Loi nhuan gop 92 166 -45% 361 75%
Bién lgi nhuén gép (%) 30% 38% -19% 1 -54%
EBIT 111 171 -35% 374 -70%
Bién loi nhuén trude thué va léi vay 37% 39% -5% 1 -46%
Chi phi Izi vay 0 2 -100% 1 ~100%
Thu nhap khac 3 8 67% -47 -105%
Lo'i nhuan trwéc thué 111 169 -34% 375 -70%
Bién lgi nhudn trudce thué (%) 37% 38% -4% 1 -47%
Thué TNDN 14 16 -12% 25 -44%
Lo'i nhuén sau thué 97 153 -37% 350 -72%
Bién lgi nhudn sau thué (%) 32% 35% -7% 1 -50%

Ngudn: céng ty, SBS
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Bdo cdo da phat hanh

Tén bao cao

Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwong ngay phat hanh
B3o cdo lan dau 04/11/2010 MUA VND 65,000 VND 60,000
Bao cdo cap nhat 28/06/2011 MUA VND 65,000 VND 55,000
Bdo cao cap nhat 03/08/2011 MUA VND 76,500 VND 54,500
Bao cdo cap nhat 23/11/2011 MUA VND56,000 VND45,300
B&o c4o cap nhat 21/02/2012 TRUNG LAP VND58,000 VND51,500
Cap nhat thong tin DN 12/03/2012 TRUNG LAP VND58,000 VND55,000

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

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

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

Hién thuc héa lgi nhuan: P3 dat gid muc tiéu, tim ki€m co hdi mua & murc 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

Chiing téi chi st dung trong bdo cdo ndy nhitng théng tin va quan diém duoc cho la ddng tin cdy nhét, tuy nhién chung téi khéng bdo dém
tuyét déi tinh chinh xdc va déy did cuia nhitng théng tin trén. Nhitng quan diém cd nhdn trong bdo cdo ndy déd dwoc cén nhéc cén thdn dua
trén nhitng ngudn théng tin ching téi cho la tét nhdt va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém trén cé thé
thay déi bt ctr lic nao, do d6 ching téi khéng chiu trdch nhiém phdi théng bdo cho nha déu tuw. Tdi liéu nay s& khéng duorc coi ld mét hinh
thire chdo bdn hodic 16i kéo khdch hang déu tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhw cdc céng ty con va todn thé cdn bé céng nhdn
vién hodn toan cé thé tham gia dau tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cé phiéu duoc dé cap trong bdo cdo ndy. SBS
s& khéng chiju trdch nhiém vdi bét ki thong tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phdi cdn nhdc ki lwéng viéc st dung
théng tin ciing nhung cdc duw bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chju trdch nhiém vdi bat ki khodn 16 tryc tiép hodc gidn
tiép nao do sir dung nhirng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng dwoc céng b6 réng réi trén
cdc phurong tién truyén théng, nghiém cdm bét ki sw sao chép va phén phéi lai d6i vdi tai liéu nay.

?

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, 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 Ha Noi

Tang 6-7, 88 Ly Thu'ong Kiét, Quan Hoan
Kiém, Ha Nol, Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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