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THONG TIN CO PHIEU

Lgi nhudn nira dau ndm 2012 hoan thanh 58% du phéng cd ndm cla ching toi.
Trong 6 thang dau ndm 2012, cdng ty me CTCP Cao su Phudc Hoa (PHR) dat VND859
ty doanh thu (-16% y-0-y) va VND259 ty lgi nhuan rong (-16% y-o-y). Doanh thu ban
hang clda PHR kha kh3 quan trong béi canh nhu ciu tiéu thu yéu, sdn lwong tiéu thu
dat 11,589 tan (+14% y-o-y) , két qua kha quan nay cé dugc tlr viéc md réng thém
khach hang cla cong ty. Ngoai ra, lgi nhudn khac cling duwoc cai thién (+256% y-o-y)
va thu nhép tai chinh (+14% y-o-y) da goép phan duy tri bién lgi nhudn rong cla PHR
& tuong tw so vadi cuing ky nam trwdc, mac du gia cao su ty nhién (gia ban binh quéan
cla PHR trong nita dau nam 2012 13 VND73 triéu/tdn) da gidm 26% tir VND100
triéu/tan.

M3 ching khOén‘ R PHR Piéu chinh méd hinh dw phéng: Ching t6i duy tri nhitng gid dinh chinh cta ching t6i
\S/I-Siphizntghliilrju}?:gh(fc:’/n;;r)mg) 2’7380'2 vé trién vong f’gié cao su ty nhién cﬁa‘PHR I3 VND65 triéu/tdn cho ndm 2012 va
Gi cao|th§p 53 tuin 39.0215 VA[\lDSO triéu/tan tir nam 2013 trd di; déng th\di san lugng tiéu thu wéc da‘t 28,400
KLGD trung binh 3 thang 120,221 tan trt?ng nam nay. Tuy nhién, ching t6i da diéu chinh mé hinh dinh gid nham phan
Hé & Beta 18 anh toét hon gia thanh ly vwon cay va dién tich thanh ly cay cao hon, theo dé sé lam
S& hitu nudc ngoai (%) 13.6 giam khéi lugng sdn xuat trong ndm tdi. K&t qua, du phdng cho doanh thu trong giai

doan 2012-2014 gidm xudng do su suy gidm cla khéi lugng san xuat. Cu thé, doanh
cd PONG LON thu diéu chinh gidm 0,5% va 0,7% tuong &ng cho ndm 2013 va 2014. Do gid thanh ly
Tap doan Cao su Viét Nam 68.58% vudn cay cao hon, lgi nhuan sau thué (LNST) trong FY12 -14 c6 thé tang, lan lvot dat

BIEN PONG CO PHIEU
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8%, 4,6% va 8,6%. Vi vdy, chung téi nang muirc gia muc tiéu tlr VND28,000/CP lén
VND31,000/CP (+11%).

Khuyé&n nghi: gid hién tai cia PHR (VND30,000/CP) kha sat v&i gid muc tiéu cla
chuing t&i, va do vay ching t6i duy tri khuy&n nghi THU LOT NHUAN d6i véi ¢6 phiéu

Tuong 46 (%) -12% 8% 1% PHR. Tai murc gid muc tiéu, cd phiéu Cong ty dang dugc giao dich & muirc P/E (2012) ~
Tuyét d6i “n 22 03 4.4 13n va P/E (2013) ~ 8.1 Ian.
45 - VOLUME PHR
0 | Két thiic ndm tai chinh
35 | 31/12 2010 2011 2012F 2013F 2014F
30 | Doanh thu (ty dong) 2,030 2,583 1,950 1,418 1,194
»s LN rong (ty déng) 502 825 490 268 318
0 | % ty |& tang trwdng 88% 64% -41% -45% 19%
s EPS(VND) 6,177 10,152 6,022 3,291 3,908
BV(VND) 18,467 25,711 28,926 29,331 30,370
R DPS(VND) 3000 3,000 3,000 3,000 3,000
S8§§5S5§555985¢8s Ty suat c6 tire (%) 11% 11% 11% 11% 11%
ROE(%) 34%  41% 21% 12% 13%
ROA(%) 2% 27% 15% 8% 10%
P/E(X) 4.4 2.6 4.4 8.1 6.8
P/B(x) 15 11 1.0 0.9 0.9
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KET QUA KINH DOANH: 2012/1H SBS + Cira ngd két néi dau tu

Gia ban binh Céng ty me CTCP Cao su Phudc Hoa (PHR) d3 cdng bd doanh thu dat VND859 ty déng (-16% y-o-y) va
quan cao su ty lgi nhudn rong dat VND259 ty dong (-16% y-o-y) trong 6 thang dau ndm 2012.

nhién tron Y (oA 2 x . ‘ N o g Ao ~
en trong quy Tuwong ty nhu cac cong ty san xuat cao su ty nhién khac, su trugt doc cua gia cao su ty nhién cling da

2/2012 d'a:c . gay ap luc cho doanh thu va lgi nhuan rong cda Phuéc Hoa (PHR) so vdi cung ky ndm truwdc. Tuy
<<z(‘ VND73 trigu/tén. nhién, k&t qua dat dwoc kha cao. San lugng tiéu thu cta PHR vuot xa ky vong cla ching toi, dat
i 11,589 tan (+14 y-o-y), hoan thanh 41% dy phéng ndm 2012. Sau khi trao d&i véi Cong ty, chung ti
2 duogc biét PHR dd ma réng khach hang cda ho trong ndm nay, do dé Céng ty khdng gdp van dé gi
= trong viéc tiéu thu sdn pham. Day 1a mo6t lgi thé 16n cho cdng ty khi nhu cau tiéu thu trén thj truong
- dang tri tré.

o
|:I—: Céng ty thanh céng trong viéc binh 6n gid ban binh quan trong quy 2/2012 dat VND73 triéu/tan,
tuong rng vdi mirc dé dat dugc trong quy 1/2012, trong bdi canh xu hudng tiéu thy gidm trén thj
truong. Tuy nhién, bién lgi nhuin gdp da giam con 25% so véi mirc 28% trong quy 1/2012 do Céng ty
tang khdi lvong bang thu mua tir tiéu dien nham ddp ing nhu cau tiéu thy ting.
Doanh thu hoat d6ng tai chinh gidm 53% y-o-y do sut giam khoan cé tirc duwoc chia. Tuy nhién, cong
A ty ghi nhan chi phi tai chinh 4m (do ghi nhan khodn hoan nhap dy phong dau tu tai chinh dai han) d3
E gilp cong ty ghi nhan lgi nhuén tai chinh dat VND19 ty (+14% y-o-y).
o Trong ntra dau ndm 2012, Céng ty da thanh ly 600ha cdy cao su, vuot 20% so véi dy phdng ban dau
; cla chdng téi, va gid ban binh quan ciy cao su thanh ly cao hon. Nhu vay, thu nhip khac dao déng
a quanh mirc VND149 ty (256% y-0-y), cao hon 31% so v&i dy phdng clia SBS.
S V&i sy hd tro tir thu nhap tai chinh va loi nhuan khéc, bién loi nhuan sau thué nira dau nam 2012
<'E duogc duy tri @ mirc 30%, twong duong vai ndm ngodi.
> PHUOGC HOA KET QUA KINH DOANH P&L 2012/1HFY
= Y-o-Y Q-0-Q
= ty déng (don vi khac sé dwore ghi chi) 1HY12 1HY11 thayddi 2Q12 1Q12 thay ddi
© Doanh thu 859 1,021 -16% 347 512 68%
Khéi lvgng san xuat (tan) 6,500 6,949 -6% 3,837 2,663 44%
San lugng tiéu thu (tan) 11,589 10,166 14% 4,615 6,974 -34%
Gia béan binh quan (VND’triéu/tan) 73 100 -26% 73 73 0%
a Ngudn cung bén ngoai 3,575 2,464 45% 2,859 716 299%
o Loi nhuan gop 214 382 -44% 72 142 -49%
< Ty suét loi nhuan gop 25% 37% 21% 28%
; EBIT 198 374 -47% 66 132 -50%
T Bién EBIT 23% 37% 19% 26%
f Thu nhap tai chinh 19 16 14% 15 4 283%
< Chi phi lai vay 3 11 -73% 2 1
S Thu nhap khac 149 42 256% 53 96 -45%
< Le'i nhuén trwéc thué 334 405 -17% 117 227 -48%
= Ty sudt lgi nhudn truéc thué 39%  40% 34%  44%
:.I:. Thué& TNDN 85 97 -12% 29 57 -49%
= Loii nhuan sau thué 259 308 -16% 89 170 -48%
'g Ty suét loi nhudn sau thué 30% 30% 26% 33%
2 Ngudn: PHR, SBS
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DU PHONG & KHUYEN NGHI|

Piéu chinh Chung t6i duy tri gia dinh chinh cda ching t6i vé trién vong gid cao su ty nhién cla PHR |3 VND65
du phéng triéu/tan cho ndm 2012 va VNDS50 triéu/tan tir ndm 2013 trd di, mic du trong 6 thang dau ndm 2012
gia cao su dat VND73 triéu/tan, tuy nhién ching tdi cho ring gid cao su cé xu huéng truot gia vé cudi
nadm. Tiép tuc duy tri dy phdng vé san lugng tiéu thy wéc dat 28,400 tan trong ndm nay. Mac du, PHR
d3 cé thém nhiéu khach hang méi, ching téi tin rang cong ty khong thé dat dwoc Igi nhuan cao trong

~

THU LOI NHUAN

nam nay do co cau vudn cdy gia. Véi tinh hinh khéi lwgng san xuat gidm nhe, song song véi san lugng
tiéu thu ting dang k&, cong ty cé thé day manh hoat ddng thu mua bén ngoai nham dép (ng tat ca
nhu cau tiéu thuy cha khach hang. Tuy nhién, hoat déng nay cé bién |gi nhuan rat thap, vi vy ching
tdi di phéng san lwgng mua ngoai tir ngoai khoang 8,000 t&n trong ndm nay.

Tuy nhién, ching t6i d3 diéu chinh mé hinh dinh gid nham phan anh t&t hon gia ban thanh ly cay
tréng va die65nt ich thanh ly cao hon, theo dé s& 1am gidm nhe khdi lwgng san xuat trong cac ndm
tiép theo tdi. K&t qua, du phdng doanh thu trong giai doan 2012-2014 giam xuéng do sy suy giam cua
khéi lvgng san xuat. Cu thé, doanh thu diéu chinh gidm xuéng 0,5% va 0,7% tuong &ng cho ndm 2013
va 2014. Do gia thanh ly cao hon, lgi nhuan sau thué (LNST) trong FY12 -14 c6 thé ting, [an luot dat
8%, 4,6% va 8,6%. Vi vay, ching téi ndng muc gia muyc tiéu tr VND28,000/CP Ién VND31,000/CP
(+11%).

PIEU CHiINH DU PHONG

Dw phong cii Dy phéng méi % ty lé thay dai

FY12 FY13 FY14 FY12 FY13 FY14 FY12 FY13 FY14
San lwong tiéu
thu (t&n) 28,405 26,324 21,741 28,405 26,174 21,564 0% -0.6% -0.8%
Doanh thu 1,950 1,426 1,203 1,950 1,418 1,194 0% -05% -0.7%
Loi nhuan gop 552 268 203 552 265 199 0% -13% -2.0%
Ty sudt LNG 28% 19% 17% 28% 19% 17% 0% -0.8% -1.3%
Loi nhuan rong 452 256 292 490 268 318 8% 4.6% 8.6%
Ty sudt LNR 23% 18% 24% 25% 19% 27% 8% 5.1% 9.4%

a

P

GIA MUC TIEU: 29,000 VND

Ngudn: PHR, SBS

Khuyén nghi Gida hién tai cia PHR (VND30,000/CP) kha sat v&i gia muc tiéu cla ching t6i, va do viy ching téi duy
tri khuyé&n nghj THU LO1 NHUAN d8i véi ¢ phi€u PHR. Tai mirc gia muc tiéu, Cong ty dang duoc giao
dich & mtrc P/E (2012) ~ 4.4 1an va P/E (2013) ~ 8.1 Ian.
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PHU LUC
BANG CAN POl KE TOAN (ty déng)

Tdng tai san
Tai san ngan han
Tai san dai han
Tai san c6 dinh
Pau tu dai han
Nguén vén
No phai tra
No ngan han
No dai han
Vén chl s& hiru
Ngudn vén
Vén diéu lé
Thang du vén
LN chua phan phdi

KET QUA KINH DOANH (ty ddng)

Téng doanh thu

Doanh thu thuén

Gid v8n hang ban

Loi nhudn gop
Loi nhudn tai chinh
Chi phi tai chinh

Chi phi ldi vay

Chi phi ban hang
Chi phi quan ly DN

LN thuan tir HDKD
Loi nhuan khac
Chi phi khac

Lo'i nhudn trwéc thué
Thué& TNDN

Lo'i nhudn sau thué

LU'U CHUYEN TIEN TE (ty dbng)

Lwu chuyén tién tir hoat déng kinh doanh
Tién thu bén hang, cung cdp dich vu va doanh thu
Tién chi trd cho ngudi cung cap
Tién chi tra |13i vay
Tién thu khdc tir hoat déng kinh doanh
Tién chi khac tir hoat déng kinh doanh
Luu chuyén tién thuan tir hoat déng SX-KD

Lwu chuyén tién tir hoat déng dau tw
Tién thu tir thanh ly va nhugng ban TSCH
Tién chi gép v6n dau tu vao don vi khac
Luu chuyén tién thuan tir hoat déng dau tu

Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han d3 nhan duoc
Tién chi trd ng géc vay
Luu chuyén tién thuan tir hoat déng tai chinh
Lwu chuyén tién thuan trong ky
Tién & twong dwong tién dau ky
Tién & twong dwong tién cudi ky
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2009

1,839.9
561.9
1,278.0
660.1
533.5
1,839.9
700.3
700.3

1,139.6
997.4
813.0

137.3

2009

1,067.6
784.8
282.9

46.2
(0.1)
0.9
11.9
50.6
266.7
123.7
47.0
343.3
83.5
259.8
259.8

2009

1,090.3
(560.3)
(0.9)
103.8
(281.5)
(90.5)

119.9
(137.1)
38.2

68.6

(71.2)
(123.5)
3226
199.1

2010

2,305.4
887.5
1,417.8
842.1
506.1
2,305.4
1,004.8
954.2
50.6
1,284.4
1,284.4
813.0

341.6

2010

2,030.1
1,320.7
709.4
57.8
33.0
25.9
19.0
150.9
564.5
134.3
37.2
661.6
159.1
503.1
502.2

2010

2,152.8
(1,065.0)
(17.1)
397.4
(451.9)
403.9

145.4
(89.0)
6.0

353.9
(278.9)
(216.6)
193.3
2275
4239

2011

3,088.3
1,444.0
1,644.4
1,146.9
442.2
3,088.3
1,303.3
1,252.7
50.6
1,764.9
1,764.9
813.0

672.2

2011

2,583.2
1,561.4
1,021.8
69.6
40.8
23.2
22.8
77.0
950.8
68.4
15.9
1,003.4
176.6
826.6
822.6

2011

2,565.7
(1,353.6)
(25.5)
504.7
(339.0)
368.6

137.4
(11.5)
104.6

693.9
(593.7)
(263.5)
209.7
4239
636.6

SBS ¢+ Cura ngo két noi dau tu

CAC CHi SO TAI CHINH

Chi tiéu tang trwdng (y-o-y)
Doanh thu

Lgi nhuan gop

Loi nhuan rong

Téng tai san

V&n chl s& hitu

Chi tiéu hiéu qua

Lgi nhuan gop bién

EBIT bién

Loi nhudn trudc thué bién
Loi nhudn rong bién

ROA

ROE

Pha ntich Dupont

Loi nhudn rong bién (1)
Vong quay tai san (2)
Don bay (3)

ROE = (1)x(2)x(3)

Chi tiéu quan ly

S8 ngay phai thu

S8 ngay ton kho

S8 ngay phai trd

Vong quay tai san

Vong quay tai san dai han
Vong quay tai san c6 dinh
Hé s6 thanh toan

Thanh todan hién hanh
Thanh toan nhanh

Thanh toan tién mat

Co cdu vén

Téng ng/Vén chi s& hitu
Téng ng/Téng tai san
Téng tai san/Vén chl sé hitu
Chi tiéu trén cd phan

PE

PBV

PS

EPS (d6ng/CP)

Doanh thu/CP (d6ng/CP)
Gia trj s6 sach (dong/CP)

2009

-2.2%
-20.1%
-8.3%
0.9%
13.1%

26.5%
32.2%
32.2%
24.3%
14.1%
26.1%

24.3%

184.5%
26.1%

9.9
57.7
223

0.6

0.8

1.6

0.8
0.6
0.3

70.2%
38.1%
184.5%

9.36
2.44
2.28
3,196
13,132
12,268

2010

90.1%
150.8%
93.3%
25.3%
28.8%

34.9%
33.9%
32.6%
24.7%
21.8%
39.1%

24.7%

179.5%
39.1%

8.3
52.1
9.1
0.9
1.4
24

0.9
0.7
0.4

78.2%
43.6%
179.5%

4.84
1.89
1.20
6,177
24,970
15,798

2011

27.2%
44.0%
63.8%
34.0%
37.4%

39.6%
39.7%
38.8%
31.8%
26.6%
46.6%

31.8%

175.0%
46.6%

10.6
81.0
4.1
0.8
1.6
2.3

1.2
0.9
0.5

73.8%
42.2%
175.0%

2.96
1.38
0.94
10,118
31,774
21,708
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BAO CAO PA PHAT HANH SBS *+ Cira ngd két ndi dau tv

Tén bao cao Ngay phat hanh Khuyé&n nghi Gid muc tiéu Gia thi trwong ngay phat hanh
Bo cdo lan dau 09/10/2010 MUA VND 42,500 VND 38,000
Bao cdo cap 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
Bao cdo cap nhat 13/10/2011 MUA VND 43,000 VND 29,000
Bao cdo cap nhat 24/11/2011 TRUNG LAP VND 25,100 VND 22,800
Bao cdo cap nhat 10/04/2012 THU LQI NHUAN VND26,500 VND26,800
Bao cdo cap nhat 16/05/2012 THU LOI NHUAN VND28,000 VND32,000
Bdo cao cap nhat 31/05/2012 THU LOI NHUAN VND29,000 VND29,200
60 - PHR B SBS target Price
50 - -
20 = 49.1 O
42.5 43
30 1 7 A N A A ek NG R s u
......... = i Iy
28 ¢
20 - 25.1 265 :
10 -
O T T T T T T T T T T T T T T T T T T
N N N N N N N N N N N N v % o o o o Y
N N N N N N £ N N £ N £ N N N N2 N N N
R R M MO N S A S N O R I PO MMM

Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c6 phiéu cé thé tdng 15% trong vong 12 thing tdi

Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO

SBS * Cira ngo két noi dau tu

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém

trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc

coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé

cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép

trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén

nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi

bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep

va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt 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

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Ngi

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

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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