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MCK: PHR
Dia chi: Phuwéc Hoa, Phu Gido, Binh Dwong
bién thoai: (0651) 3819786

Théng tin tai chinh

Gia hién tai (VND) (31/8/2012) 26,500
Vén héa (Ty VND) 2,093
Sé lwgng CPLH: 78,975,047
Beta: 1.59
Gia tri doanh nghiép: 1,858
% Nwéc ngoai nédm gid: 14%
% C& phiéu lwu hanh ty do : 34%
P/E 4 quy gan nhét: 2.64
P/E dv bao: 4.84
P/B: 1.16
C6 tire/ thi gia: 0.11
1 nam 3 nam
Doanh thu 27.2% 55.5%
EBIT 49.3% 70.8%
EBITDA 52.2% 73.7%
LNST 63.8% 75.5%
Téng tai san 34.0% 28.5%
Vén chli sé hivu 22.0% 31.6%

Co cau doanh thu

SVR 10-20

SVR CV 50-

SVR L-3L-5
14%

Doanh thu va lgii nhuan qua cac quy

400 - 900
350 - 800
300 L 700
250 I ggg
200 - 400
150 L 200
100 200
50 L 100
0 0

Q310 Q410 Q111 Q211 Q311 Q411 Q112 Q212

== Doanh thu ~—&— LNST

Trwdng nhom phan tich

Nguyén Thi Hai Yén
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NguyenthihaiyenB@baoviet.com.vn

CONG TY CcO PHAN CAO SU PHU'O'C HOA

Nhém ngan Nguyén vat liéu Doanh thu KH 2012 (Ty déng): 2,042
Nganh: Nhwa, cao su & soi LNST KH 2012 (Ty déng): 387
Website:  www.phuruco.vn DPS KH 2012 (VND): 3,000
CETGED Kétthuc  Thoi gian Index Thay déi gia
09/06/2011 08/31/2012 D HSX 1 Ngay -0.7%
50,000 - 1,000,000 1 Thang -12.0%
3 Thang -18.0%
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30,000 - 600,000 1 nam -2.204
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Bao cao tai chinh tom tat

Nam tai chinh 31/12 2008 2009 2010 2011
Doanh thu Ty VND 1,092 1,068 2,030 2,583
Loi nhuan goép Ty VND 354 283 709 1,022
LNST Ty VND 283 267 502 823
EBIT Ty VND 389 352 688 1,027
EBITDA Ty VND 427 352 697 1,061
EPS VND 3,487 3,287 6,177 10,118
P/E X 7.60 8.06 4.29 2.62
P/S X 2.0 2.0 1.1 0.8
P/B X 2.4 2.1 1.7 1.2
ROE % 29% 28% 44% 54%
No/VCSH X - 0.1 0.1 0.2
DVT: Ty VND Q2 2012 TT (%) 6M TT (%) % so véi KI
Doanh thu 427 -8.6% 976 -10.6% 47.8%
Loi nhuan gop 91 -42.5% 261 -35.6%

Loi nhuan gop bién (%) 21.2% -37.1% 26.8% -28.0%

L&i vay 2 34.4% 3 -69.7%

LNST 92 -17.0% 261 -15.2% 67.5%
Loi nhuén bién (%) 21.5% -9.2% 26.7% -30.4%

Vén lwu déng 314 300.6% 314 32.2%

Vay ngén han 403 7.7% 403 218.2%

Vay dai han 3 -33.6% 3 0.0%

Vén chd sé hivu 1,903 30.1% 1,903 30.1%

Téng tai san 3,086 17.5% 3,086 13.2%

Vui long doc ky khuyén nghi va céc thuyét minh tai trang cudi ctia béo céo


http://doruco.com.vn/

Phan tich hoat dong kinh doanh 6 thang 2012

- 6 thang dau nam, doanh thu hgp nhat ctia PHR dat 976 ty dong, gidm 10.6% so véi cling ky nam ngodi va dat 47.8% ké hoach. Doanh thu
gidm do gia ban cao su giam 23,6% trong khi s&n lweng tiéu thu van tang 13,98% dat 1,422 tan.

- Gia vén hang ban 6 thang dau nam tang nhe 0,7% va doanh thu gidm manh khién lgi nhuan gop cong ty giam tr mirc 381,8 ty xubéng con
214,2 ty twong (rng gidm 43,9%. GPM dat mlrc 26.7% trong 6 thang dau 2012, gidm manh so véi mire 37,4% cung ky ndm ngoai.

- Thu nhap t& hoat ddng tai chinh tidng manh 242% so v&i cung ky ndm trwéc dat 21 ty ddng trong 6 thang/2012 chd yéu do chi phi & vay
giam. Dw no vay ngan han binh quan trong 2 quy dau ndm nay cao hon khodng 24% so vé&i s6 dw binh quan cla cing ky ndm trwéc nhung
do lai suét vay gidm manh nhé d6 chi phi 1ai vay thAp hon han. Vay ngén han tang nhdm muc dich bd sung vén lwu dong bi thiéu hut khi thu
nhap tir hoat déng kinh doanh chinh sut gidm trong khi PHR van téng dau tw vao 2 dy &n trdng cao su tai Daklak va Campuchia.

- Thu nhap khéac ciing tang cao dat 103 ty dong trong 6T2012 cao hon mic 26 ty clia 6T2011 291% nhd sw dong gép 16n tir lgi nhuan thanh
ly cay cao su. PHR da tién hanh thanh Iy khoang g&n 500 ha cao su trong 2 quy dau véi mirc gia thanh Iy wéc tinh khoang 240 triéu/ha.

Cac yéu té6 anh hwéng dén hoat dong cong ty

Théng tin Anh hwéng  Nhan xét
Malaysia, Thai Lan, Indonesia thiét lap co ché t Bién phap nay sé ngan chan dwgc da giam cla gia cao su
binh 6n gia cao su

Dw bao Q32012 BVSC dw bao

colz U2 Tuyén bé gan day cla 3 qubc gia san xuét cao su I&n nhat thé gidi la Thai Lan, Malaysia
Doanh thu 538 2,071 N o £, 2, s N . = L s L
va Indonesia vé cam két cat gidm ngudn cung dwéng nhw chan dwgc da gidm cua gia

Lgi nhuan gop 135 542 s o = ok oz
cao su. Tuy nhién, vé phia cau, chung téi van chwa thay dau hiéu tich cwc nao dé kéo

EBIT 106 548 B . o ) . o .
gi4 cao su tang tr¢ lai. Gia ban cao su cho cac hgp dong twong lai trén san giao dich

LNST 100 445 . . . X ) . o o
EPS 1,226 5.476 Tocom van & murc thap chi xoay quanh moc 2,850 usd/tan. Gia ban cda PHR ghi nhan

trong thang 7 tiép tuc gidm 9,2% so véi thang 6 dat 63 triéu ddng/tdn. Udc tinh, trong
quy 3 Coéng ty co thé tiéu thu khodng 8,872 tAn dem lai doanh thu 538 ty va lgi nhuan
sau thué 1a 100 ty.

Théng tin ¢6 déng So sanh cac doanh nghiép cung nganh

Cong ty Vén héa PE PB PS ROE No/VCSH
TRC 1,172,160 2.4 1.0 1.1 41.7% 0.01
HRC 647,287 5.4 1.3 1.1 25.2% 0.08
DPR 2,128,500 2.7 1.1 1.3 41.3% 0.02
TNC 315,700 5.5 1.1 25 19.2% 0.00
PHR 2,092,839 2.6 1.2 0.8 44.9% 0.07
Trung binh 3.0 1.1 1.1 0.4 0.0

Cac dvw an chinh

Dw an Téng von dau t1 Vi tri M6 ta
Cao su Campuchia 1130 ty déng Tinh Kampong Thong Tréng méi 429,45 ha/2000 ha (21,47%).
Cao su Daklak 1000ty ddng  Dak lak Hinh thanh khung quan Iy, tién hanh khai hoang, chuan bj

vuon wom trdng thang 8

Nhan dinh BVSC

EPS 2012 wéc tinh theo tinh toan cta ching t6i khodng 5,476 ddng/cp, twong &ng véi PE forward 4.8 1an va PB 1.1 1an. Cb phiéu nganh cao
su dwoc danh gia 1a cb phiéu cé tinh phong vé cao nhé vao ty suét loi nhuan twong déi 6n dinh do phan I&n chi phi dau vao dwoc neo theo su
bién dong ctia doanh thu. So véi cac doanh nghiép cao su dang niém yét, PHR la doanh nghiép I&n nhat v& quy md vwén cay, gia ban tét
nhé vao chat lwong san phdm cao. Tuy nhién, PHR lai cé bién lgi nhuan gop thdp hon cac doanh nghiép con lai va rii ro gia cao su tw nhién
trén thé gidi tiép tuc gidm con kha I&n. Do dd, véi mire gia hién nay ching tdi cho réng cb phiéu PHR khéng thwe sw hdp dan, nhwng nha dau
tw c6 thé ky vong vao trién vong tang trwéng t&r hai dw an trdng cao su tai Campuchia va Daklak cho quyét dinh tiép tuc ndm gitr ¢ phiéu
PHR. 2



CHUNG NHAN CUA CHUYEN VIEN PHAN TIiCH

T6i, Nguy&n Thi Hai Yén, xac nhan ring nhitng quan diém duoc trinh bay trong bai bao c4o nay phan anh chinh x4c quan diém c4 nhan cua t6i vé cong ty va
ching khoan dugc dé cap. Téi ciing xac nhan ring quyén lgi cua toi dd, dang va s& khong bi anh huang mot cach truc tiép hay gian tiép boi nhitng khuyén
nghi va quan diém cu thé dugc trinh bay trong bai bao c4o nay

KHUYEN CAO SU DUNG

Bai bao cao nay khong dwgc thuc hién dua trén sy yéu ciu cua bit cir ca nhan hay t chirc ndo. Nha dau tu nén sir dung nhitng thong tin, phan tich va binh
ludn trong bai bdo cdo nhu 1a mot tai liéu tham khao trude khi dua ra quyét dinh dau tu caa chinh minh. Bai bdo céo dugc 1am véi muc dich cung cép thém
thong tin ma khéng ham y khuyén céo ngudi doc mua, ban bat cur loai ching khoan nao. Nha déu tu ciing nén quan tim dén nhitng tai liéu tham khao khac
truée khi quyét dinh dau tu.

Théng tin trong bai bio cdo nay duwgc xac minh mét cach cén than, tuy nhién Cong ty cé phan chirng khoan Bao Viét (BVSC) khéng chiu bat ky trach nhigém
nao ddi véi tinh chinh xé4c cua nhing thong tin dugc dé cap dén trong béo cdo. Moi quan diém va phan tich trong bai bao céo c6 thé thay d6i ma khéng can

thong bao trudc.

B4o céo nay c6 ban quyén va la tai san cua Cong ty CH phin ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira dbi, in 4n ma khéng dugc sy déng ¥ caa BVSC

bi xem la pham luat. Ban quyén thugc vé Cong ty Cb phin chimg khoén Bao Viét..

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H5 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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