K&t qua kinh doanh Quy 1/2012

CTCP CAO SU PHU'GOC HOA

Mét khéi ddu tét cho ndm 2012

Két qua kinh doanh Quy 1/2012. San lugng tiéu thy cha CTCP Cao su Phudc Hoa
(PHR) trong Quy 1/2012 dat 6,974 tan (+11% y-o-y, -10% g-0-q), ndm trong dy
phéng clia ching téi. Mic du san luvgng tiéu thu gia ting, doanh thu cla cong ty van
bi sut gidm 12% va lgi nhudn rong giam 14% so vd&i cung ky nam trudc, tuong tng
dat VND549 ty va VND169 ty. Diéu nay da duwoc du bdo trudc khi gid cao su ty
nhién trong thdi gian nay tuwong ddi thap. Gid ban binh quan quy 1/2012 gidm manh
24% y-0-y va 14% g-o-q dang & murc 73 triéu déng/tan. Diéu nay d3 kéo bién loi
nhuan gdp gidm tir 40% xudng 31% va bién Igi nhuan tir hoat ddng kinh doanh gidm
37% xuéng 28%. Mat du thu nhap khac da dong gbp 65 ty dong (so véi quy 1/2011
1a 12 ty dong),bién loi nhuan sau thué (LNST) van gidm nhe xuéng 31%. V&i gid ban
cao su trung binh dat 73 triéu déng/tan, loi nhuan rong quy 1/2012 d3 dat 49% ké
hoach lgi nhuan ndm 2012 cla cong ty va 42% dy phong cla ching toi.

Piéu chinh lgi nhuan. Trwdc tinh hinh gid cao su tu nhién tang cao hon so vdi mirc
gid du phéng clia ching tdi trong quy 1/2012, ching téi diéu chinh mirc gia cao su
binh quan ndm 2012 dat 65 triéu/tan, cao hon 8.3% so vdi du phéng trudc day.
Tuong ng, dy phoéng lgi nhuan rong 2012 tang 13%. Tuy nhién, trong dai han,
chuing toi van duy tri gid ban trung binh 13 50 triéu/ tan.

Uu dai thué thu nhap doanh nghiép (thué TNDN) niam 2012. Nhdm hd tro cac
doanh nghiép thdo g& khé khan khi phai d6i mat vdi cac dp luc vé tai chinh, vira qua
Bo Tai chinh d3 trinh Chinh ph géi gidi phap hd tro 29.000 ty dong, bao gom giam
30% thué thu nhap doanh nghiép cho cac doanh nghiép vira va nhd (PHR da duoc
hudng wu dai giam 30% thué€ TNDN trong nidm 2011). Tuy nhién, Qudc hdi chua
chinh thirc phé duyét “géi hd tro”, vi vay ching tdi quyét dinh tam thdi chwa phan
anh murc thué wu dai trén vao mo hinh dinh gia PHR. Néu “gdi hd tro” duoc thong
qua, udc tinh lgi nhudn rong cda PHR tang 45 ty dong dat 497 ty déng.

Duy tri khuyén nghij THU LQ1 NHUAN. Mic du, mirc gid muc tiéu clia PHR duoc xac
dinh 12 28,000 ddng/cé phiéu sau khi diéu chinh cac gia dinh. Tuy nhién, gid muc
tiéu trén van thap hon 12.5% so véi mrc gid hién hanh. Do vay, ching téi duy tri
khuyé&n nghi THU LOI NHUAN véi mirc gid muc tiéu 28,000 dong/CP. Tai murc gia
muc tiéu, mic giao dich PER dy phéng nam 2012 ~ 4.8 lan va PER nam 2013 ~ 8.5
[an.

A SR FY10 FY11 FY12F FY13F FY14F
(triéu dong)

Doanh thu 1,028,421 1824271 1,950,266 1425662 1,202,749
Loi nhuan rong 395,065 849,063 451,837 255730 292,476
Ty I8 ting trudng 87% 115% -45% -43% 14%
EPS (VND) 9,188 19,746 5,558 3,146 3,597
DPS (VND) 3,000 3,000 3,000 3,000 3,000
Ty sust ¢6 tic (%) 5.8% 5.8% 11% 11% 11%
ROE 31% 44% 20% 11% 13%
ROA 24% 34% 14% 8% 9%
P/E (x) 5.6 26 438 8.5 7.4
P/B (x) 1.7 11 1.0 1.0 0.9
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Bang 1: Két qua kinh doanh Quy 1/2012

(ty déng) 1Q12 1Q11 y-0-y 4Q11 Q-0-Q % toFYf Nhan dinh
San lvgng tiéu thu 6,974 6,283 11% 7,780 -10% 25%
Gia ban binh quan 73 96 -24% 85 -14%

(triéu déng/tan)

Doanh thu thuin 549 625 -12% 696 -21% 28%

Gia v8n hang ban 378 376 0% 322 18% 27%

Lei nhuan gép 171 248 -31% 374 -54% 31%

Chi phi ban hang va chi phi 16.0 15.5 3% 23 -31%

quan ly Doanh nghiép

Loi nhuan tir HDKD 155 233 -34% 351 -56%

Thu nhap tai chinh/(chi phi) 5 12 -60% 13 -63%

Thu nhap khac/(chi phi) 65 12 448% 7 851% 54% Do hoat dong thanh ly cay

cao su d3 dién ra tir dau nam,
din téi thu nhap khic gia

tang déng ké.

Lgi nhudn truwéc thué 225 256 -12% 371 -39% 37%

Lo'i nhuén sau thué thué 170 198 -14% 353 -52% 38%

LNST chia ¢6 déng cong ty me 169 197 -14% 351 -52%

Ty suédt loi nhudn gép (%) 31% 40% 54%

Ty sudt loi nhuén tir HDKD (%) 28% 37% 50%

Ty sudt loi nhudn trudc thué (%) 41% 41% 53%

Ty sudt loi nhuén rong (%) 31% 32% 51%

Uu ddi thué TNDN (%) 24% 23% 5%

Ngudn: PHR, SBS

Bang 2: Piéu chinh du phéng

Dy phéng trwdc day Dy phéng diéu chinh % thay déi

FY12 FY13 FY14 FY12 FY13 FY14 FY12 FY13 FY14
San luvgng tiéu thu (tan) 28,405 26,324 21,741 28,405 26,324 21,741 0% 0.0% 0.0%
Doanh thu 1,809 1,426 1,203 1,950 1,426 1,203 8% 0.0% 0.0%
Loi nhuan gop 475 279 204 552 268 203 16% -3.8% -0.8%
Ty suat lgi nhuan gop 26% 20% 17% 28% 19% 17% 8% -3.8% -0.8%
PATMI 399 261 292 452 256 292 13% -2.1% 0.2%
Ty suat lgi nhuan rong 22% 18% 24% 23% 18% 24% 5% -2.1% 0.2%

Ngudn: PHR, SBS
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Bao cao da phat hanh

Tén bao cao Ngay phat hanh Khuy&n nghi Gia muc tiéu Gia thi trwong ngay phat hanh
Bdo cdo lan dau 09/10/2010 MUA 42,500 d6ng 38,000 dong
B4o cdo cip nhat 03/04/2011 MUA 42,500 dong 36,000 dong
B4o cdo cap nhat 08/07/2011 MUA 49,100 d6ng 31,200 dong
Bao cdo cap nhat 13/10/2011 MUA 43,000 dong 29,000 déng
B&o cdo cap nhat 24/11/2011 TRUNG LAP 25,100 dong 22,800 dong
Bao cdo cap nhat 10/04/2012 THU LQ1 NHUAN 26,500 dong 26,800 dong

Hé théng khuyén nghi dau tw cia Sacombank-SBS

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

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

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

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

Khong Xép hang (NR): C8 phi€u khéng ndm trong pham vi theo ddi

Khuyén cdo

Chung téi chi st dung trong bdo cdo ndy nhitng théng tin va quan diém duoc cho ld ddng tin cdy nhét, tuy nhién chung téi
khéng bdo dém tuyét déi tinh chinh xdc va déy du clda nhiing théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dd
dworc cdn nhéc cén thdn dwa trén nhitng nguén théng tin ching téi cho Ia t6t nhdt va hop ly nhét trong thoi diém viét bdo cdo.
Tuy nhién nhitng quan diém trén cé thé thay déi bét cw ltic ndo, do dé ching téi khéng chju trdch nhiém phdi théng bdo cho
nha déu tw. Tai liéu nay sé khéng duroc coi la mét hinh thire chao bdn hodic 16i kéo khdch hang déu tw vao bt ki c6 phiéu ndo.
Céng ty SBS ciing nhuw cdc cdng ty con va toan thé cdn bo cbng nhén vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc
nghiép vu ngén hang dau tw d6i véi cé phiéu dwoc dé cdp trong bdo cdo nady. SBS sé khéng chju trdch nhiém vdi bét ki théng tin
ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cdn nhdc ki ludng viéc st dung théng tin cling nhuwng cdc dw bdo
tai chinh trong tai liéu trén, va SBS hodn todn khéng chiu trdch nhiém vdi bdt ki khodn 16 triec tiép hodc gidn tiép ndo do st
dung nhirng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep va sé khong duoc céng b6 réng rdi trén
cdc phuwong tién truyén théng, nghiém cdm bét ki sw sao chép va phén phéi lai d6i vdi tai liéu nay.
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