BAOVIET {J Securities

MCK: DPR
Dia chi: Huyén Béng Phu, Tinh Binh Phuéc
Dién thoai: (84-651) 3819786

Thong tin tai chinh

Gié4 hién tai (VND) (20/11/2012) 53,000
Vén hoéa (Ty VND) 2,279
Sé lwogng CPLH: 43,000,000
Beta: 0.29
Gia tri doanh nghiép: 1,655
% Nwéc ngoai nam gitk: 37%
% Cb phiéu lwu hanh tw do : 37%
P/E 4 quy gan nhét: 3.01
P/E dvw béo: 4.79
P/B: 1.21
C6 trc/ thi gia: 0.06

Théng tin ¢6 déng

Ty lé tang trwwéng (CAGR)

1 nam 3 nam
Doanh thu 78.6% 68.3%
EBIT 97.5% 92.4%
EBITDA 94.0% 85.0%
LNST 103.6% 95.1%
Téng tai san 45.0% 39.6%
Vén chi s& hiru 22.0% 51.8%

Co cau san pham

1.69%1.76%
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Chuyén vién phan tich

Nguyén Thij Hai Yén

(84 8) 3914 6888
NguyenthihaiyenB@baoviet.com.vn

CTCP CAO SU BONG PHU

Nhém ngan Nguyén vat liéu

Nganh: Nhuwa, cao su & soi
Website:  http://doruco.com.vn
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1 Thang 1,977
3 Thang 2,859
6 Thang 4,256
1 Nam 8,126

Bao cao tai chinh tom tat

Nam tai chinh 31/12

Doanh thu Ty VND
Lgi nhuan gép Ty VND
LNST Ty VND
EBIT Ty VND
EBITDA Ty VND
EPS VND
P/E X
P/S X
P/B X
ROE %
No/VCSH X

2008 2009
729 648
252 233
234 211
238 236
262 264

5,851 5,269
9.06 10.06
2.9 3.3
3.3 2.6
37% 29%
0.2 0.2

2010 2011
1,028 1,837
463 866
394 802
442 874
465 903
9,165 18,663
5.78 2.84
2.2 12
1.9 1.2
38% 51%
0.0 0.0

Két qua kinh doanh Q32012

DVT: Ty VND Q32012
Doanh thu 459
Loi nhuén gop 175
Loi nhuan gép bién (%) 38.1%
L&i vay 1
LNST 164
Loi nhuan bién (%) 35.7%
Vén lwu dong 1,098
Vay ngén han 4
Vay dai han 35
Vén chi s& hivu 2,061
Tbng tai san 2,538

TT (%) oT
-26.6% 958
-22.2% 359
6.0%  37.4%
80.9% 2
-26.2% 354
05%  37.0%
37.9% 1,098
- 4
-1.2% 35
27.0% 2,061
13.9% 2,538

TT (%) % so véi K
-25.2% 63.1%
-28.6%

-6.4%
-47.2%
-29.2%
-16.4%
18.3%

74.4%

-1.2%
27.0%
13.9%

Vui ldng doc ki khuyén nghj va cac thuyét minh tai trang cudi cia béo céo


http://www.taniruco.com/

Phan tich hoat dong kinh doanh Q32012

Theo KQKD hep nhat, DPR ghi nhan doanh thu Q312 dat 459 ty déng, giam 27% trong so vé&i cling kynam trwée. Loi nhuan sau
thué |1a 164 ty déng, giam twong (rng 26% so v&i cing ky.

- Mac du san lwgng tiéu thu trong quy 3/2012 dat 7,330 tan, ting 13% so v&i cling ky nhwng do gid ban cao su gidm manh da kéo sy sut
giam trong doanh thu. Gia ban cao su binh quan trong quy 3 chi & mirc 57 triéu ddng/tan, gidm dén 40% so véi Q32011. Tuy nhién, doanh
thu khéc, trong d6 phan I&n 1a doanh thu ti thanh ly cay cao su, lai ting dén 98% so vé&i cuing ky ndm truéc dat 169 ty ddng nén da bu dép
phan nao sy sut gidm doanh thu tir kinh doanh md cao su. Ndm nay, do gia ban cao su sut gidm nhanh, nén méc du quy 3 la mua vu thu
hoach cao su nhung céng ty van tién hanh thanh ly 95ha cao su, nang tbng dién tich thanh ly trong 9T2012 Ién 245 ha, hoan thanh 74% ké

hoach.

- Ty 1& lgi nhuan gdp clia DPR quy 3 tang Ién 38% so v&i mirc 36% cla cung ky nam trwéc. Bién lgi nhuan tir kinh doanh cao su va thanh ly
déu cai thién tét so véi Q32011. Trong d6, bién loi nhuan gop cla san xuét kinh doanh cao su wéc tinh khodng 32% cao hon mac 29% cla
Q32011.

- Thu nhap t» hoat déng tai chinh t&ng 33% so vé&i cling ky nhwng sut gidm 58% so véi quy trudce. Tai thei didm cubi quy 3, DPR van cé
lwong tién méat va cac khoan tién glri kha I&n khodng 920 ty tuy nhién do |&i suét tién gri quy 3 gidm nén thu nhap tr 14 tién gl sut gidm
45%. Ngoai ra, do DPR tang vay ngan han trong quy nén chi phi 14i vay da ting lén dén 1.5 ty tir 240 triéu trong quy 2.

Lily ké 9 thang cong ty dat doanh thu 950 ty ddng trong dé doanh thu ttr kinh doanh cao su khoang 852 ty déng. Lei nhuan sau
thué dat 354 ty dong. So véi ké hoach, doanh thu va lgi nhuan lan lwet hoan thanh 63% va 89%.

Cac dw an chinh

Dw an Vi tri Mo ta

Dong Phu-bak Néng Bak Nong Dw an c6 quy md 4.000 ha, trong do dién tich c6 thé trdng cao su la 2.500ha. Céng ty
da dwoc giao va tién hanh tréng dwoc khoang 1.000 ha tir ndm 2007, tuy nhién phan
d4t con lai cla dw &n dang gép khé khan trong khau giai phéng mét bang. C6 kha
ndng DPR sé& phai tim mét vij tri khac tai Dak Néng dé tiép tuc phat trién dw an nhung

hiéu qua cla dy an sé bj gidm di do dién tich trdng bj chia nhé.

Ddng Phu-Kratie Campuchia Dw an da trdng khoang 6.000 ha trong téng dién tich 9.000ha. DPR da gép dd 49%
DBédng Phu-Senoul Campuchia Dw &n dang bi tam dirng do van chwa dwoc chinh phti Campuchia cap déat.
B&c Bdng Phu DPoéng Phu DPR da thuwc hién gép thém 20 ty nang tbng von gop |én 40 ty. Cong ty da cho thué

dwoc 24 ha trén tdng dién tich kinh doanh 130ha vé&i gia thué 18 — 20 USD/m2 cho

50 nam.

Cac thong tin dang cha y

Théng tin Nhan xét

Cong ty d& tam tng cb tirc dot 1/2011 béng V6i két qua duw kién DPR sé dat dwoc trong ndm nay, Cong ty c6 khd nang dam
tién mat 15%. bao thanh toan mdrc cd tirc nhw ké hoach & 30%.
Sau khi ting Ién mdc 3,000 USD/tan, gia cao Gia ban giam nén doanh thu ciing khéng thé cai thién trong quy cudi ctia n&m.

su xuét khdu cho loai SVL 3L lai trong xu

hwéng giam tir gitra thang 10 dén nay.



Dw bao 2012

2012  Tang trwéng

Doanh thu 1,351
Loi nhuan gép 520
EBIT 542
LNST 490
EPS 11,397

Tang trwwéng doanh thu qua cac quy
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BVSC dw bao

Sw phuc hdi cham cta nén kinh té anh hwéng rat I&n dén nganh cao su ty nhién. Bat
diu tr Q4, ba nwdc san xudt cao su tw nhién I&n nhat 1a Théi
Lan, Malaysia, Indonesia sé& thwc hién cam két hd tro gia cao su bang céach cét gidm
180.000 t4n tir thang 10 dén thang 12 ndm 2012 va tiép tuc cat gidm thém 120.000
t&n tlr thang 1 dén thang 3 ndm 2013. Tuy nhién, didu nay chi c6 thé hd tro gia cao su
tw nhién trong thdi gian ngén, sau d6 tinh hinh gia cao su sé& bi chi phdi b&i nhu cau
th&p. Cap nhat dén gitra thang 11/2012, gia FOB cua SV 3L la 2,735 USD/tan, giam
6% so v&i cudi thang 9/2012. Ching tdi van chwa thdy dwoc mét dau hiéu kha quan
nao chivng t nén kinh t& sé& hdi phuc nhanh hon trong thang con lai clia ndm, vi thé
wéc tinh gid ban cao su clia DPR la 60 triéu ddng/tan trong Q42012. Ching tdi ky
vong DPR c6 thé tiéu thu dwoc 5,500 tAn cao su va thwc hién thanh ly thém 100 ha
cao su. Téng doanh thu wéc dat 393 ty déng.

Chung t6i cho rang ty suét loi nhuan cta hoat déng kinh doanh cao su sé& cai thién
hon so v&i quy 3 khi san lwgng tiéu thy tang Ién. Hon nira, gia thanh ly cay cao su
trong Q4 théng thwéng ciing cao hon cac quy khac do vay wéc tinh ty suét loi nhuan
cla hoat dong nay cling cao hon quy trwdc. Bién lgi nhuan gép wéc tinh cia Q4 la
41% cao hon mirc 38% cla Q3/2012. Loi nhuan sau thué ctia DPR ky vong dat 136 ty
ddng.

Két thac n&m 2012, doanh thu cia DPR wéc tinh dat 1,351 ty dong, loi nhuan sau
thué 1a 491 ty, EPS dy phéng khoang 11.413 ddng. C6 thé thay doanh thu va loi

nhuan sau thué ndm nay 1an lwot sut giam 27% va 39% so vé&i ndm ngoai.

So sanh cac doanh nghiép cung nganh

Coéng ty Von héa PE PB PS ROE No¢/VCSH
PHR 2,119,231 2.7 1.1 0.9 44.9% 0.22
TRC 1,195,840 2.7 1.1 1.1 41.7% 0.01
DPR 2,279,000 3.0 1.2 1.4 41.3% 0.03
Trung binh 2.8 1.1 1.1 0.4 0.1

Nhan dinh BVSC

Do anh hwéng cla khé khan kinh té chung tac ddng tiéu cuc 1én gia cao su tw nhién, nén suw sut gidm trong két qua kinh doanh cla Céng ty

I& mot didu kho tranh khoi. Tuy vay, véi két qua dw phéng & mic EPS ca ndm 2012 trén 11.400 ddng/cp, twong trng véi PE 4.65 lan, DPR

van dwoc danh gia 1a doanh nghiép cé hiéu qua hoat ddng kinh doanh tét. V& ngan va trung han, trién vong Céng ty khéng may kha quan vi

DPR d3 dat dwoc san lwong tdi da véi vdn cay hién cd, do d6 sw ting trwdng va hiéu qua hoat dong phu thudc rat nhiéu vao gia ban. Trong

dai han, ching t6i nhan thay tidm nang 16n tir cac dw an trdng cao su ma DPR da tham gia, nhat Ia dw 4n Kratie tai Campuchia da trong

dwoc 6,000ha va dy kién trdng tiép 3,000ha, nhwng nha dau tw ciing can lwu y v& nhitng rdi ro nhat dinh ctia dw an nhw rdi ro vé chinh

tri, thién tai, diéu kién thd nhuéng hodc chi phi dau tw ting lam gidm hiéu qua dau tw cia dy an. Ngoai ra, cd phiéu DPR cé thanh khoan

thap v&i trén dwéi 5,000 cb phiéu/ngay. Can nhic cac rdi ro va van dé thanh khoan néu trén, ching t6i chi khuyén nghi mua déi véi cb phiéu

DPR & mUrc gia th&p hon 20% so véi gid muc tiéu 61,000 ddng (theo phwong phap DCF), tirc & mirc gia 48,800 ddng.



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

Cong ty cb phan Cao su Pdng Phi (DPR) 4





