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Gia muc tiéu 58,000
Gia muc tiéu cii 58,000
Gia hién hanh 53,000

Nguyén Thi Phi Thanh
thanh.ntp@sbsc.com.vn

THONG TIN CO PHIEU

M3 chirng khoan DPR
SLCP dang lwu hanh (triéu) 43
Vén hda thi trweng (ty dong) 2,279
Gia cao|thap 52 tuan 37.9(57.8
KLGD trung binh 3 thang 2,227
Hé s6 Beta 0.7
S& hitu nwdc ngoai (%) 36.5
c6 PONG LON

Tap Doan CN Cao Su Viét Nam 55.81%
Franklin Resources 7.08%
Templeton Frontier Market Fund  6.68%
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Xin vui long doc “Khuyén cdo" & trang cudi

Viét Nam | Thj trwong c6 phiéu Q2
Bao cdo cap nhat 2012
KET QUA KINH DOANH

CTCP CAO SU DONG PHU
MAT BANG GIA CAO SU THAP

Mdc dir san lwgng tiéu thu tdng

Nong nghiép

Loi nhuan tiép tuc giam trong quy 111/2012. K&t thic 9 thang dau ndm 2012, téng
doanh thu cla DPR dat 950 ty déng (gidm 26% y-o-y) va lgi nhuan rong dat 351 ty
dong (-30% y-o-y). Gia ban cao su binh quan 9 thang dat 62.9 triéu dong mdi tan,
giam 34% so véi gia ban 95 triéu déng cung ky ndm trudc. Riéng quy 3/2012, doanh
thu thuan cla DPR dat 459 ty déng, tang manh 142.7% so vdi cung ky quy truéec,
nhung gidm 26.6% so véi cung ky ndm trwdc. Cac yéu té cla gid vén hang ban déu
tdng nhe, khéng bao gbm chi phi nhan céng gidm theo sy sut gidm doanh thu, d3
dan dén sy sut giam cla ty suat lgi nhuan. Theo do, ty suat Igi nhuan gop va ty suat
lgi nhudn rong trong quy 3 ciing giam [an lwgt con 35.7% va 38.1% (quy 2/2012 Ia
47.1% va 47%). Liy ké 9 thang dau nam, 2 ty suat nay cling twong &ng gidam nhe 13
36.9% va 37.4%.

Duy tri dw phéng lgi nhuidn ndm 2012 dat 491 ty déng: V&i két qua loi nhuan 9
thang dau ndm, cbng ty udc tinh san lwgng tiéu thu vuot khodng 8% ké& hoach ca
nam va hoan thanh 529 ty déng k& hoach Igi nhudn gbp. Theo wdc tinh cla chdng toi
thi cdng ty c6 thé vt ké hoach san lugng tiéu thu ndm 7% dat 16,057 tan vdi gia
ban binh quan duy tri trong khodng 55-60 triéu/tan (do van chwa cé tin hiéu phuc
héi tir nén kinh té&). B&n canh dé cac han muc PL cling kha sat vdi s6 liéu thuc té. Vi
vay, ching t6i duy tri duy phéng doanh thu va lgi nhudn rong ndm 2012 [an lwot dat
1,326 ty déng va 491 ty déng.

Khuyé&n nghi: Véi két qua kinh doanh cla DPR sat vdi dy phdng, do vdy ching téi
duy tri khuy&n nghi TRUNG LAP d8i v&i cd phi€u DPR tai mirc gid muc tiéu khong doi
58,800 dong/CP. Gia hién hanh cta c6 phiéu DPR (53,000 VND/CP) thap hon 9% so
véi mirc gid muc tiéu cta chdng téi. Tai mirc gida muc tiéu, giao dich P/E (2012) ~ 4.5x
va P/E (2013) ~ 5.5x.

K&t thic nam tai chinh

31/12 2010 2011 2012F 2013F 2014F
Doanh thu (ty VND) 1,028 1,824 1,326 1,018 1,000
Lgi nhuan rong (ty VND)) 395 849 491 399 406
% ty |& ting trudng 87% 115%  -42% -19% 2%
EPS(VND) 9,188 19,746 11,442 9,275 9,437
DPS(VND) 3,000 3,000 3,000 3,000 3,000
Gia tri s6 sach (VND) 29,687 44,954 50,674 55,312 60,030
TV suat c6 tire (%) 5.9% 59%  5.9% 59%  5.9%
ROE(%) 31% 44% 23% 17% 16%
ROA(%) 24% 34% 19% 15% 14%
P/E (x) 5.6 2.6 4.5 5.5 5.4
P/B (x) 1.7 1.1 1.0 0.9 0.8

Nguén: DPR, SBS dv phdng
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Két qua kinh doanh 9 thing/2012

SBS * Cira ngo két ndi dau tv

Doanh thu Loi nhuan Loi nhuan Lo'i nhuan Loi nhuan
9|VI 12 thuan gop kinh doanh trwdc thué sau thué
Két qud kinh doanh
-25.8% (y-0-y) -29.1% -24.3% -31.2% -29.7%
Chi phi ban hang 7.2 244y ||TY sudtloi Ty suat lgi
o nhuan gop nhuan rong
< DON V] TINH ChiphiquanlyDN 34.9 -12.6%
,n_: Ty déng
> LN tai chinh 69.3 +30.5%
2
Gia cao su thién Sau khodng thoi gian tang lién tuc, tir quy 1V-2011 dén nay gia cao su da tiép tuc sut giam du 3 qudc
nhién ti€p tuccé  gia sdn xuat cao su hang dau trén thé gidi Ia Théi Lan, Indonesia va Malaysia d3 ¢6 gang nd luc nham
nhitng dién bién  gilt gid cao su khoadng 3,000USD/tan. Theo théng k&, gid cao su binh quan 9 thang dau ndm 2012
phtrc tap khoang 3.2USD/kg, gidm 27% so v&i mirc gia binh quan 4.4USD/kg trong ndm 2011. Nguyén nhéan
khién cho gia cao su sut gidm vi nhiéu yéu td tdc déng nhu tinh hinh kinh té thé gidi dang chiu tic
2 dong clia mot s8 yé&u td tiéu cwe nhuw qud trinh tai cau tric ng & chau Au, toc d6 ting trudng cham lai
> cla Trung Quéc (qudc gia tidu thu cao su tu nhién I&n nhat thé gidi), gid dau tho tang,....
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8 Mat khac, chat lwgng cao su Viét Nam chua déng déu, chi phi dau vao tang dan do thoi tiét that
o thudng va dich bénh cé xu huéng lan rong, gia nhan céng, thué, phi...
n
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e Nguén: Bloomberg
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2 9M12: bién loi Su truot doc cla gid cao su da gay ap lwc cho doanh thu va lgi nhuan rong ca CTCP Cao su Dong Phu,
o0 N mac du sdn lwong tiéu thu trong 9 thang ddu nam 2012 ting nhe dat 13,478 tan, hoan thanh 67% ké&
> nhudn giam theo . , . ", , .
oo i s hoach nam (20,000 tan). Két thic 9 thang dau ndm 2012, tong doanh thu cta DPR dat 950 ty dong
= sy truot gia cua . o i3 ba binh qua héne d U da xoox o I
= ca0 su ty nhién (gllam 26./(1 y—o;y). G\la a|:1 cavo su |In quan 9 thang dat 62.9 trieu dong mai tan, giam 34% so voi gia
() ban 95 triéu dong clng ky nam trudc.
2

Riéng quy 3/2012, doanh thu thuan cla DPR dat 459 ty déng, ting manh 142.7% so vé&i cung ky quy
trwdc, nhung gidm 26.6% so véi cung ky nam trudc. Cac yéu td cda gid vén hang ban déu tang nhe,
khong bao gdm chi phi nhan cong gidm theo su sut giam doanh thu, da dan dén sy sut giam cla ty
suat lgi nhuan. Theo d6, ty suat lgi nhudn gdp va ty suat Igi nhuan rong trong quy 3 ciing gidm [an
lwot con 35.7% va 38.1% (quy 2/2012 13 47.1% va 47%). Liiy k€ 9 thang d3u ndm, 2 ty suit nay cling
tuwong (rng giam nhe 13 36.9% va 37.4%.
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Lo'i nhuén tai Tién glri ngan hang van duy tri & mrc cao dat 115 ty dong. Nhung thu nhap tir hoat dong tai chinh

chinh ti€ptucbi  gidm dan do I3i suat tién glri ngdn hang gidm manh trong bdi canh tran 13i sudt huy déng cla cac ngan

thu hep hang bi khéng ché & mirc 9%. Tinh dén cudi quy 3/2012, tién mat va cac khodn dau tu ngan han ting
Ién 1,359 ty dong (+7.2% g-0-q, +11% y-o-y), trong d6 82.6% gia tri dau tw ngan han |a khoan tién gui
6 ky han. Tuy nhién thu nhép tlr hoat déng tai chinh chi dat 12.5 ty d6ng, gidm manh 56.3% so vé&i 25
ty déng cla quy trudc. Ly k& 9 thang dau ndm, |3i tién g tién cho vay tiép tuc cé khoan déng gép
I&n nhat, dat 70.1 ty ddng (+92.7 y-o-y), |3i ban ngoai té cling gidm con 0.1 ty ddng (-99.5% y-o-y).

TARGET: 58,000 VND

iy 1.8 THU NHAP TAI CHINH
ty dong

W Lai tién giri, tién cho vay

i 1.3 W C6 tire, loi nhuan dugc chia

oM1L 108 60.5 I L3i chénh léch ty gid da thuc hién
i L3i ban ngoai té

i

0.0 20.0 40.0 60.0 80.0

Chi phi tai chinh cling gidm manh so v&i quy 2/2012, chi con 2.1 ty ddng, gidm 46.6% so véi cung ky so
véi quy 2/2012. Trong d9, chi phi |3i vay tdng rat manh dat 1.3 ty déng (+493% so vd&i quy 2/2012 va
+80.9% so véi cung ky ndm 2011). Tuy nhién, trong 9 thang dau ndm chi phi tai chinh cla céng ty chi
dat 1.4 ty dong (-79.6% y-o0-y) do cdng ty dd hoan nhap dy phong gidm gid dau tu tai chinh dai han
0.8 ty ddng, déng thai chi phi 13i vay cling gidm con 1.5 ty déng (so cling ky ndm trudc 1a 2.9 ty dong).
Theo d6 lgi nhuén tai chinh dat 70.7 ty, tdng 31.6% y-o-y.

INDUSTRY: AGRICULTURE
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Trong mét ghi chu khéc, khodn thu nhap khéac chi yéu dén tir hoat dong thanh ly vuwdn cdy, trong 9
thang chi ghi nhan dat 7.1 ty déng (-89.5% y-o-y, 9M11 dat 67.8 ty dong). Mac du hoat déng nay d3

5 duogc tién hanh tir ddu ndm nhu thuong 8.
'5 Nhin chung, Céng ty da ghi Igi nhuén trudc thué dat 388 ty dong, hoan thanh 73.2% muc tiéu cla
= Cong ty va 78% dy phong ca nam cuia SBS.
DONG PHU BAO CAO THU NHAP P&L 2012/1HFY
ty VND Im1i1l 9Mm12 Y-o0-Y 3Q11 3Q12 Y-0-Y
Doanh thu thuan 1.281 950 -25.8% 626 459  -26.6%
San lugng ché bién (tan) 12,442 14,257 15% 6,769 5,806 -15%
San lwong tiéu thu (tan) 13,066 14,691 12% 6,484 6,409 -1%
a Gid ban binh quéan (triéu VND/tan) 98 65 -34% 97 72 -26%
§ Lo'i nhuan gop 502 356 -29% 225 175 -22%
o Ty suét lg'i nhuan gop 39% 37% 36% 38%
g EBIT 567 389 -31% 251 174 -30%
o Bién EBIT 44% 41% 40% 38%
n Lo'i nhuan tai chinh 54 71 32% 9 10 -98%
— Chi phi ldi vay 2.9 1.5 -48% 0.7 1.3 81%
t'; Thu nhap khac ] 67.8 7.1 -90% 40.8 4.1 -90%
[ Lo'i nhuan trwéc thué 564 388 -31% 250 173 -31%
- Ty suat I nhuan trwdc thué 44% 41% 40% 38%
Thué TNDN 62 35 -43% 27 8 -69%
Lg'i nhudn sau thué 502 353 -30% 223 165 -26%
Ty suat lgi nhuén sau thué 39% 37% 36% 36%
Ngudn: DPR, SBS
M@ réng kinh HG6i déng quan tri da thdng nhat chi trwong s& gép khoang 12 ty déng (trén 66 ty déng von diéu &)
doanh vao cong ty c6 phan Du lich Cao su Him Réng (Sa Pa, Lao Cai) sau khi cé y kién théng nhat cda Tap
o doan Céng nghiép cao su Viét Nam. B&n canh d6, Hai ddng quan tri con théng qua chl trwong mé 2
E van phong dai dién tai Ha Noi va TPHCM nham tdng cudng quang ba, xuc tién thwong mai clia cong
5' ty, dong thoi hd trg thém trong cong tac tiéu thu clia cac cdng ty con.
E Cd phiéu quy Tl thang 9/2012, DPR ciing d3 bat dau tién hanh mua lai 1 triéu cd phi€u quy véi mic gia khoang
c<9 50,000 déng/CP. Trich t&r ngudn thang du vén c6 phan cla cong ty dén 30/06/2012.
s Bén canh d6, DPR s& mua lai 1.35 triéu ¢ phiéu cla cla Cdng ty C6 phan Cao su Ky thuat Déng Phu
f_‘ (Dorufoam) tir QuY dau tv tang trwdng Viét Long véi mirc gia 6,500 ddng/CP véi téng s6 tién 1a gan 9
g ty déng. Theo d6, s c6 phiéu nay s& dugc ban cho can bd cdng nhan vién trong cong ty, phan con lai
2 DPR s& mua sau khi th&ng nhat véi Tap doan Céng nghiép cao su Viét Nam.

Chi tra c6 tirc N&m 2012, DPR c6 k& hoach tra ¢ tirc 30%, phan lgi nhuan con lai s& chuyén sang ndm sau. Theo d9,
ngay 30/10/2012 Hoi déng quan tri DPR théng qua phwong an tam trng cd tirc 15% bang tién trong
thang 11.
DPuoc biét, trong thang 7/2012, DPR d3 tra ¢6 tirc 20% bang tién dot 3 ndm 2011. Ty 1é tra ¢6 tirc ndm
2011 cda DPR I3 50%.
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KHUYEN NGH]|

Théi Lan, Indonesia va Malaysia, chi€ém 70% san lwgng cao su toan cau, da thoa thuan gidm san luong
xuat khadu khodng 500,000 tan tir ngay 1/10. Chinh ph( Thai Lan con can thiép bang cach chi khoang 1
ti USD d& thu mua cao su cho néng dan vdi gia cao, nhd d6 gia cao su trén thé gidi tang 1én.

Do xét lai mo
hinh dinh gia

Theo s6 liéu bdo cdo két qua kinh doanh cla DPR, sau mét thdi gian giam gid tinh dén thang 10 gia
bén binh quan cé diu hiéu tdng nhe tr& lai dat 59.8 triéu/tan (thang 9/2012 13 53.3 triéu dong). Tuy
nhién chlng téi nhan thay tinh hinh kinh t& khé khan it ¢é khd ndng phuc héi trong 2 thang cudi nam,
vi vay ching tdi wdc tinh gid ban cao su trong quy 4/2012 cé thé duy tri quanh mdrc 55 — 60 triéu
doéng/tan.

Vi két qud lgi nhuan 9 thang dau ndm, cong ty wdc tinh sdn lwong tiéu thu vuot khoang 8% ké& hoach
ca ndm va hoan thanh 529 ty déng ké& hoach lgi nhuan gdp. Theo wdc tinh cla ching téi thi cdng ty d3
hoan thanh 72% muc tiéu doanh thu, bén canh dé cac han muc khac nhu LNTT va LNST ciing kha sat
V@i s6 lidu thuc té. Vi vay, ching tdi duy tri duy phéng trudc day ddi vai cac han muc cda DPR.

NEUTRAL

Duy tri khuyén Véi két qua kinh doanh clia DPR sat vé&i du phéng, do vy ching toi duy tri khuy&n nghi TRUNG LAP
nghi TRUNG LAP  d6i v&i c6 phiéu DPR tai murc gid muc tiéu khdng d6i 58,800 dong/CP. Gia hién hanh cla ¢6 phiéu DPR
tai mirc gid muc (53,000 VND/CP) thap hon 9% so vdi mirc gid muc tiéu cla chdng téi. Tai mdrc gid muc tiéu, giao dich
tiukhong i P/E (2012) ~ 4.5x va P/E (2013) ~ 5.5x.

Gia clia DPR d3 ting 6% ké tir bao cdo trwdc clia ching toi (27/7/2012). Tuy nhién, han ché I&n nhat
13 thanh khodn cta DPR khéng cao, xuat phat tir cdc yéu t6 sau: (i) mic d6 bién ddng cla thi trwong
khong qua 1&n nén khong phai 1a ¢6 phiéu phu hop dé nhitng NDT quen ludt séng dau tu, (i) dién
bién that thudng cla gid bdn md cao su khién k& hoach doanh thu, Igi nhuan dugc thiét 1ap khéng
chuén.

TARGET: 58,000 VND

INDUSTRY: AGRICULTURE
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PHU LUC 1
BANG CAN POI KE TOAN (ty VND)

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 VND)

Doanh thu thuin
Gia v&n hang ban
Loi nhudn gop
Loi nhuan tai chinh
Chi phi tai chinh
Chi phi lGi vay
Chi phi ban hang
Chi phi quan ly DN
LN thuén tir HDKD
Loi nhuan khac
Chi phi khac
Lo'i nhudn trwéc thué
Thu& TNDN
Lo'i nhudn sau thué
Lgi nhudn rong

LUU CHUYEN TIEN TE (ty VND)

Lwu chuyén tién tir hoat déng kinh doanh

Tién thu ban hang, cung cap dich vu va doanh thu

Tién chi trd cho nguwdi cung cap

Tién chi trd |3i vay

Tién thu khéac 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 dong dau tv

Tién thu tir thanh ly va nhuong ban TSCD

Tién chi gép vén dau tuv 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

Luu chuyén tién thuan trong ky
Tién & twong dwong tién dau ky
Tién & twong dwong tién cudi ky
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2009

1,246.3
392.5
853.8
566.9
252.5

1,246.3
361.3
329.5

31.8
867.6
828.7
400.0

210.8

2009

648.3
414.9
233.5
27.2
8.8
15.3
5.6
28.9
217.3
11.9
8.5
220.7
10.0
210.8
210.8

2009

660.0
(265.6)
(14.9)
23.0
(17.2)
162.9

(96.3)
(4.5)

222.6
(143.4)
79.0
2373
38.9
278.7

2010

1,676.0
747.6
928.5
601.4
326.6

1,676.0
421.4
367.1

54.4

1,227.4

1,227.4
430.0
147.3
329.6

2010

1,028.4
565.4
463.1

35.9
13.0
8.9
121
73.6
400.3
64.8
31.7
433.4
38.9
394.5
394.1

2010

1,069.3
(252.1)
(8.5)
42.3
(88.3)
460.6

405
(118.9)
(172.4)

113.7
(266.0)
(51.0)
237.1
278.7
507.9

2011

2,430.1
1,342.8
1,087.3
636.9
430.1
2,430.1
491.1
332.8
158.2
1,910.1
1,910.1
430.0
147.3
742.8

2011

1,837.2
971.0
866.2
107.1

8.4
2.5
14.4
85.4
865.1
8.3
2.2
871.2
68.2
803.0
802.5

2011

1,701.9
135.5
1.8
(1,133.4)
1,154.2
(993.8)

(4,812.9)
(1,297.1)
(5,299.5)

591.8
10,269.4
6,183.6
(109.6)
3,006.1
2,896.5

SBS * Cira ngo két noi dau tv

CAC CHi SO TAI CHINH

Chi tiéu tang truwdng (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 nhuan 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 sd thanh toan

Thanh todan hién hanh
Thanh toan nhanh

Thanh toan tién mat

Co ciu vén

Téng ng/Vén chi s& hitu
Téng no/Téng tai san
Téng tai san/Vén chl sé hitu
Chi tiéu trén cd phan

PE

PBV

PS

EPS (VND/CP)

Doanh thu/CP (VND/CP)
Gia trj s6 sach (VND/CP)

2009 2010

-11.0% 58.6%
-7.4% 98.3%
-10.0% 87.0%
19.3% 34.5%
28.4% 48.1%

36.0% 45.0%
36.4% 43.0%
34.0% 42.1%
32.5% 38.3%
16.9% 23.5%
25.4% 32.1%

32.5% 38.3%

150.4% 136.6%
25.4% 32.1%

17.7 9.3
33.8 64.0
12.3 13.6
0.5 0.6
0.8 1.1
1.1 1.7
1.2 2.0
1.1 1.8
0.8 1.4

43.6% 34.3%
29.0% 25.1%

150.4% 136.6%
9.68 5.37
2.46 1.79
3.15 2.06
5,269 9,497
16,208 24,781
20,718 28,543

2011

78.6%
87.1%
103.6%
45.0%
55.6%

47.1%
47.6%
47.4%
43.7%
33.0%
42.0%

43.7%

127.2%
42.0%

8.1
72.3
7.4
0.8
1.7
2.9

4.0
35
2.5

25.7%
20.2%
127.2%

2.73
115
1.19

18,663

42,726

44,421
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PHU LUC 2 SBS ¢ Cira ng6 két ndi dau tvw

BANG CAN POI KE TOAN (ty VND) CAC CHi SO TAI CHINH
Qlv-11 Ql-12 Q12 Qli-12 Qv-11 Q12 Q12 Qli-12
Tong tai san 2,420.9 2,354.2 2,429.2 2,538.1 Chi tiéu tiang trudng (y-o-y)
Tai san ngan han 1,328.1 1,295.2 1,286.5 1,359.1 Doanh thu 52.8% -31.8% -10.1% -26.4%
Tai sdn dai han 1,092.8 1,059.0 1,142.6 1,179.0 Lgi nhuan gdp 93% -45% -19% 222%
Tai san ¢6 dinh 656.0 633.9 649.7 648.0 Loi nhudn rong 97% -36% 229% -26%
P3au tu dai han 402.2 400.9 468.9 481.8 Chi tiéu hiéu qua
Ngudn von 2,420.9 2,354.2 2,429.2 2,538.1 Loi nhuén gbp bién 66.4% 30.5% 47.0% 38.1%
No phai tra 487.9 364.1 509.6 436.2 EBIT bién 68.8% 37.6% 53.8% 38.0%
No ngan han 342.3 198.7 339.0 261.6 Loi nhuan rong bién 64.1% 32.4% 47.1% 35.7%
No dai han 158.6 165.4 170.6 174.6 ROA (4Q) 40.7% 35.8% 32.1% 28.7%
Vén chi sé hiru 1,903.6 1,957.1 1,888.8 2,061.1 ROE (4Q) 54.7% 46.2% 41.2% 35.9%
Ngudn vén 1,890.6 1,957.1 1,888.8 2,061.1 Chi tiéu quan ly
Vén diéu lé 430.0 430.0 430.0 430.0 S8 ngay phai thu 7 16 19 22
Thang duv vén 147.3 147.3 147.3 147.3 S8 ngay tén kho 95 50 201 55
LN chuwa phan phéi 758.7 824.4 501.3 667.0 S8 ngay phai tra 10 15 47 8
Hé s6 thanh toan
KET QUA KINH DOANH (ty VND) Thanh toén hién hanh 1.8 1.8 1.4 1.8
Qlv-11 Ql-12 Ql-12  Qli-12 Thanh todn nhanh 3.3 5.9 3.1 45
Tong doanh thu 543.7 301.1 191.3 461.0 Thanh todn tién mat 2.5 3.8 2.0 2.3
Doanh thu thuan 543.7 301.1 189.3 459.4 Co cau von
Gia von hang ban 182.8 209.4 100.4 284.4 Téng ng/Vén chi sé hitu 25.8% 18.6%  27.0%  21.2%
Loi nhuén gop 360.9 91.7 88.9 175.0 Tong ng/Tong tai san 202%  155%  21.0%  17.2%
Loi nhudn tai chinh 44.0 29.6 28.6 125 Téng tai san/Vén chli s& hitu 128.0%  120.3%  128.6%  123.1%
Chi phi tai chinh 1.7 (4.7) 3.9 21 Chi tiéu trén c¢6 phan
Chi phi ldi vay (0.7) 0.2 13 PE 25 2.7 28 3.0
Chi phi ban hang 49 3.9 0.4 2.9 EPS (VND/CP) 19746 18465 17623 16265
Chi phi quan ly DN (23.4) 11.4 11.8 11.6
LN thuan tir HDKD 421.8 110.6 101.3 170.9
Loi nhuan khac (40.5) 26 0.4 4.1
Chi phi khdc 6.5 0.0 0.0 2.0
Loi nhudn trurdre thué 374.8 113.2 101.6 173.1
Thué TNDN 25.1 14.7 12.0 8.2
Loi nhudn sau thué 349.7 98.5 89.7 164.9
Lgi nhudn rong 348.4 97.6 89.2 164.2
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BAO CAO PHAT HANH SBS * Cira ngd két néi dau tu

Reports issued Date Recommendation 12M Target price Market price at issuing date
B&o céo lan dau 04/11/2010 BUY 65,000 60,000
Bdo cdo cap nhat 28/06/2011 BUY 65,000 55,000
Company Update 03/08/2011 BUY 76,500 54,500
Company Update 23/11/2011 BUY 56,000 45,300
Company Update 21/02/2012 NEUTRAL 58,000 51,500
Corporate New Flash 12/03/2012 NEUTRAL 58,000 55,000
Company Update 03/05/2012 NEUTRAL 58,000 57,000
Company Update 27/07/2012 NEUTRAL 58,000 50,000
Company Update 21/11/2012 NEUTRAL 58,000 53,000

0.0 - CLOSE m SBS target Price
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Hé théng khuyén nghi dau tw cha Sacombank-SBS

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

Trung Lap: Gid c6 phiéu cd thé dao ddng trong mirc +/- 15% trong 12 thang téi

Thu lgi nhuan: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon muc hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang t&i

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 ndi dau tu

Chung téi 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 duorc
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 todn 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 dwoc 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
nhdc 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 vdéi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng dugce cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai déi 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

Chi nhanh Ha Noi

Cambodia

Laos

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan
Kiém Ha N&i 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
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Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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