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BAO CAO CAP NHAT

Biéu do gia

Théng tin ¢ phiéu vao ngay 25/08/2010

Gia CP (ddng) 35,000
S4 lwgng niém yét hién tai 81,300,000
S6 lwgng CP dang lwu hanh 81,300,000
Gia cao nhét trong 52 tuan 49,200
Gia thap nhét trong 52 tuan 30,700
Thay déi gia trong 3 thang -8.6%
Thay ddi gia trong 6 thang -9.6%
Thay ddi gia trong 12 thang -28.6%
Khéi lwong CP giao dich tw do 25,965,957

Gia tri giao dich (triéu ddng)

(GTTB trong 5 ngay GD gan nhét) Bl
GT vén héa t.t (trieu dong) 2,845,500
GT von hoéa t.t (triéu USD) 149.21
S6 lwgng dwoc phép sé hiru 39,837,000
S6 lwgng con duwoc phép mua 32,517,660
% s& hiru nwéc ngoai 9.0%
% gi¢i han s& hiru nwéc ngoai 49.0%
Nguén: PHR

Chi tiéu

Don vi: triéu déng 2008 2009
Téng tai san 1,823,708 1,869,042
Nguén vén CSH 879,129 1,159,031
Doanh thu 1,091,577 1,067,844
Loi nhuan trwéc thué 388,939 351,095
Loi nhuan sau thué 283,453 267,215
Chi sé 2008 2009
Kha nang thanh khoan

Heé sb thanh toan hién thoi 0.82 1.00
Hé sb thanh toan nhanh 0.61 0.82
Kha nang sinh |&i

Loi nhuan bién gop 32.5% 26.5%
Loi nhuan bién sau thué 26.0%  25.0%
ROE 32.2% 23.1%
ROA 15.5% 14.3%
Hiéu qua hoat dong

Vong quay khodn phai thu 7.60 4.39
Vong quay hang ton kho 5.80 8.59
Vong quay tdng tai san 0.60 0.57
Vong quay vén CSH 1.24 0.92

Nguén: PHR

Chuyén vién phan tich - Nguy&n Thao Quynh
(84 8) 3 8233299
quynh.nt@hsc.com.vn

Th tw, ngay 25 thang 08 nam 2010

M©é hinh dw bao lgi nhuén

Bon vj tinh: triéu ddng

Doanh thu thuan 1,097,341 9.6% 1,091,577 -0.5%
Loi nhuan trwéc thué 406,960 3.2% 388,939 -4.4%
Loi nhuan sau thué 293,564 3.2% 283,453 -3.4%
Ty suét LN trwée thué 37.1% -5.8% 35.6% -3.9%
Ty suét LN sau thué 26.8% -5.8% 26.0% -2.9%
EPS (dbng) 36996.116 205.4% 3,492.053 -90.6%
BVPS (déng) 137,648.55 554.7% 10,867.50 -92.1%
ROE 36.4% -68.4% 28.3% -22.1%
PIE 1.0x (1) 11.0x 959.4%
P/B 1.0x (1) 11.0x 959.4%
Don vj tinh: triéu dong

Doanh thu thuan 1,067,648 -2.2% 1,871,678 75.3%
Loi nhuan trwéc thué 343,339 -11.7% 521,462 51.9%
Loi nhuan sau thué 259,832 -8.3% 391,096 50.5%
Ty suét LN trwdc thué 32.2% -9.7% 27.9% -13.4%
Ty suét LN sau thué 24.3% -6.3% 20.9% -14.1%
EPS (dong) 3,217.14 -7.9% 4,811 49.5%
BVPS (ddng) 12,349.17 13.6% 14,756 19.5%
ROE 25.7% -9.2% 31.2% 21.3%
P/E 12.0x 8.5% 8.0x -33.1%
P/B 12.0x 8.5% 8.0x -33.1%

Nguén: PHR, HSC wéc tinh

CTCP Cao su Phwéc Hoa (PHR - HoSE): KQKD 6 thang dau
nam. Vuwot ké hoach nh gia ting; Trién vong ting trwéng dai
han phu thudc vao chién lwoc da dang héa cta cong ty.

« 2010 Ia moét ndm tét cho hoat déng kinh doanh cda PHR ma theo HSC, do-
anh thu tdng 75% va loi nhuén téng 51%. Céu chuyén téng trudng nay phén
I&én nho gia cao su tdng mac du nam nay cong ty dwa ra thi trirdng hai loai
s&n phdm cé chét luong va gig bén cao hon la mi SVRCV50 & SVRCV60
(chiém hon 50% doanh thu).

- EPS duw kién khéng chiu tac déng pha lodng va dat 4,811 déng, ting 49.5%;
P/E dw phéng dat 8.0 lan. Tuy nhién, cong ty dang vay khé nhiéu no ngén
han dé tai tro cho chién luoc da dang héa cta cong ty, trong dé bao gébm céc
duw &n sé tao ra dong tién cho céng ty trong céc ndm t&i, dw &n tréng cao su
tai Campuchia va mét s6 du én bat déng san.

«  Thang thdn ma ndi, do cac vuon cao su dang dén tudi thanh ly, PHR cén tim
céch tao ra loi nhuan dé bu dap cho viéc san lwgng cao su thu hoach giam
sut. M&c du vay, trong vai ndm téi trién vong tang truéng ctia PHR sé van
chd yéu phu thuée vao xu huéng bién dong cua gig cao su vén co thé tiép
tuc tang hodc khéng trong trung han.

«  Cb phiéu PHR c6 vé ré va gia khong phén anh hét cac yéu té néi tai cia
céng ty. Tuy nhién, diéu nay cé 16 do céng ty sé cén phéi tim kiém céc ngudn
vén dai han dé tai tro cho cac dw an va gié cao su thi luén cé thé bién déng
theo c& hai huéng tdng hodc gidm. Tuy vay, dbi véi céc nha dau tw dai han
sén sang chap nhan rdi ro cao hon mirc trung binh thi PHR c6 thé la co hoi
dau tw thu vi.
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BAO CAO CAP NHAT

Théng tin co ban

Bon vij tinh: triéu dong 6 thang dau | 6 thang dau Ké hoach ban dau | % Hoan thanh [ 2010 (HSC dw béo)
nam 2009 nam 2010 cho nam 2010 ke hoach
Doanh thu thuan 330,209 721,092 118.4% 1,040,000 69.3% 1,871,678
Gia vbn hang ban 274,062 493,413 80.0% 1,346,255
Loi nhuan gop 56,147 227,679 305.5% 525,423
Doanh thu tai chinh 24,855 20,662 -16.9% 47,662
Chi phi tai chinh - 15,118 31,900
Chi phi quan Iy va ban hang 20,030 34979  74.6% 108,796
Loi nhuan tir hoat ddng kinh doanh 60,972 198,243 225.1% 432,389
Loi nhuan trwdc thué 89,415 242,780 171.5% 349,000 69.6% 521,462
Loi nhuan sau thué thué 68,357 184,734 170.2% 268,000 68.9% 391,096
Ty suét loi nhuan gop 17.0% 31.6% 85.7% 28.1%
Ty suét loi nhuan trwdc thué 271% 33.7% 24.3% 27.9%
Ty suét loi nhuan sau thué 20.7% 25.6% 23.8% 20.9%

Két qua kinh doanh 6 thang dau nam:

Trong 6 thang dau nam 2010, PHR da thu hoach
7,848 tAn ml cao su, hoan thanh 36.5% ké hoach
nam. Cong ty cling da thu mua duoc 4,844 tan la-
tex trong dan, nang téng sé ma cao su tiéu thu lén
12,198 tn, gidm nhe 0.2% so v&i cuing ky ndm trudc
va hoan thanh 46.9% ké& hoach ndm. Tuy nhién, do
gia cao su nam nay tang manh nén gia ban cao su
binh quan trong 6 thang dau nam ctia PHR cao, dat
mirc 58.63 triéu déng/tan, tang hon gap hai lan so
v&i gia ban cao su binh quan cla 6 thang dau ndm
ngodi 1a 27.05 triéu ddng/tdn. Nho gia cao su tang,
doanh thu trong 6 thang dau ndm 2010 dat 721 ty
ddng, tdng gap do6i so v&i ndm trwde, hoan thanh
69.3% ké hoach ndm. Loi nhuan thuan 6 thang dau
nam dat 185 ty déng (tdng ngoan muc 170.2% so
v&i cung ky ndm trwéc), hoan thanh 69% ké hoach
ndm va phan anh mac ty suét loi nhuan thun
25.6%, tang so v&i mrc 20.7% clia nam trwéc.

PHR d3 cong bd gia ban cao su binh quan cao hon
so v@&i cac cong ty khac nhw TRC, DPR, va HRC
(gia ban cao su binh quéan clia cac cong ty nay vao
khoang 54-56 triéu ddng/tan trong 6 thang dau nam
2010). Trén thuwc té, gia ban cia PHR cao nhéat
trong cac cong ty thudc Tap doan Cao su Viét Nam.
Diéu nay c6 dwoc la nhe cong ty da san xuét duwoc
mu cao su chat lwong cao SVRCV50 va SVRCV60.
Loai mu cao su nay doi héi cong nghé phuc tap hon
va dwoc dung dé san xuét cac san pham cudi cung
c6 chat lwong cao nhw gang tay y té, 16p may bay,
16p xe tai nang hoac 16p xe OTR. Gia cutia hai loai mu
cao su nay cao hon so v&i ma cao su théng dung
SVR3L khoang tlr 2-3 triéu déng/tan va tai Viét Nam
khoéng nhiéu cong ty cé thé ché bién dwoc hai loai
muU cao su nay. Trong nam 2009, PHR da c6 nhirng

nghién ctru quan trong déi v&i viéc ché bién mu cao
su SVRCV50 va SVRCV60 va trong nam nay da
lan dau tién tiéu thu thanh cdng cac san pham nay.
57.6% doanh thu trong 6 thang dau ndm nay cla
cong ty la tr md cao su SVRCV50 va SVRCV6O,
theo d6 giup nang cao gia ban binh quan ctia cong
ty. Trong twong lai, cdng ty dw dinh tiép tuc nang
ty trong doanh thu clia mi cao su SVRCV50 va
SVRCV60.

C6 hai nhan t6 chinh thic day ty suét loi nhuan
thuan cla codng ty tdng trong 6 thang dau nam 2010.
DAu tién 1a doanh thu téng khién ty trong cla gia
vbn hang ban trén doanh thu giam dang ké tir 83%
trong 6 thang dau nam 2009 xuéng 68.4%. Thir hai
la ty trong cac chi phi cb dinh (nhw chi phi quan ly)
trén doanh thu gidm ro rét tir mirc 5% trong 6 thang
dau ndm 2009 xubng 3.9%. Tuy nhién, chung tbi
lwu y réng cac chi phi nay sé tang trong 6 thang cubi
nam do coéng ty thwdng cho can bé cong nhan vién
theo doanh thu vao cudi ndm. Chung tdi wéc tinh ty
trong gia vén hang ban va chi phi quan ly ca ndm
trén doanh thu sé& lan lwot 12 73% va 4.5%.

Loi nhuan tai chinh thuan gidm manh 78% tir 24.9
ty ddng trong 6 thang diu ndm ngoai xudng con 5.5
ty ddng trong ntra dau nadm nay. Doanh thu tir hoat
doéng tai chinh (bao gém lai tién g&ri ngan hang, loi
tire trai phiéu, cd tirc duwoc tra, va Iai chénh léch
ty gla) gidm nhe 16.9% so v&i cung ky nam ngoai
xudng con 20.7 ty ddng. Trong khi do, chi phi tai
chinh, cu thé 1a chi phi 1ai vay tdng Ién dén 14.6 ty
dong trong khi 6 thang dau nam 2009 khéng co chi
ph| tai chlnh PHR da vay ngan han gan 200 ty ddng
ké tir cudi nam ngoa| dé dap wng nhu cau vén cho
cac dw an nhu tréng cao su tai Campuch|a phat
trién khu céng nghiép Phwéc Hoa, gop vén vao cac
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Gia ban binh quén cida cac céng ty cao su trong nira dau ndm 2010

Triéu déng/tan

Tap doan Cao su Viét Nam 55.629 Gia binh quéan cua cac cong ty trc thudc
Cong ty Cao su Dau Tiéng 56.124 Chua niém yét
Cong ty Cao su Ddng Nai 53.726 Chuwa niém yét
Céng ty Cao su Béng Phu 54.431 HOSE
Cong ty Cao su Tay Ninh 54.940 HOSE
Codng ty Cao su Hoa Binh 56.540 HOSE
Cong ty Cao su Phuwéc Hoa 58.630 HOSE
cong ty cao su khac va dau tw vao mét s6 nha may nam. Rd rang la PHR sé dé& dang vuwot ké hoach dé
thay dién. Cong ty dy kien cac khoan dau tw truvdc ra trong nam nay.
day sé bat dau dem lai 25 ty dong lgi nhuan trong
nam nay. Tuy nhién, viéc dung cac khoan vay ngan «  Theo ké hoach ban d4u, trong nam 2010, PHR da
han dé tai tro’ cho cac dw an dau tw dai han dem lai d&t muc tiéu san lwong 1a 21,500 tAn mi cao su,
rdi ro cho cong ty. Do tinh trang that chat tin dung gidm 11% so v&i cung ky nam trwde, ndng suét dat
trong nam nay, PHR da gap kho khan khi vay von 1.95 tAn/ha va gia ban binh quan chi dat 40 triéu
dai han. ddng/tan (tdng 25.5%). Theo d6, cong ty da dat ké
. hoach doanh thu & 1,040 ty déng (gidm 2.5%) va
+ Trong 6 thang dau nam, cong ty da thanh ly 400ha loi nhuan thuan la 268 ty déng (tang 3.1%). Cho t&i
dién tich cay cao su, tir 6 dem lai 44.5 triéu dong nay, PHR dang theo sat muc tiéu san lwong nhung
loi nhuan thuan khac, tang 56.6% so voi cung ky gia ban ré rang da cao hon rat nhiéu so véi muc tiéu
nam trwéce. Trong 6 thang cudi nam 2010, PHR dw dé ra ban dau.
kién thanh ly thém 400ha cay cao su. Tudi cao su
clia PHR la kha gia, cong ty sé phai thanh ly khoang Mét s6 dw an dang dworc trién khai:
600-800ha cay cao su méi nam dé trong maoi lai.
Va dieu nay sé lam giam dan san luvong cao su thu «  PHR da gop vbn vao sau cong ty san xuét cao su,
hoaCh héng nam cho toi né[n 2012. TUy nhién, PHR nhiét dién, d‘éu tw co s& ha téng voi t)’/ trong gop
hy vong loi nhuan tlr ban go cao su véi mire gia 70- vén tir 5%-40% va s6 von can giai ngan trong ndm
100 triéu/ha sé phan nao bu dap vao sy suy giam 201014 110 ty déng. PHR ciing da cam két gép 65%
san luong nay. vén ctia CTCP Cao su Trwdng Phat voi gia tri 1a
i 32.5 ty dong, trong ndm nay phai giai ngan 26 ty
Ke hoach kinh doanh quy 3 va muc tiéu ca nam cua ddng. CTCP Cao su Trwéng Phat sé tap trung vao
cong ty: ché bién gb cay cao su va PHR v&i cac vudn cao
su dang dén tudi thanh ly mudn tham gia vao nganh
* Trong quy 3 nam 2010, PHR dat muyc tiéu thu hoach ché bién nay dé tao dau ra cho gb cay cao su. Nha
6,880 tan mu cao su va ky vong tiéu thu duoc tong may Truwdng Phat mai chi dwoc dwa vao van hanh
cong 8,880 tan voi gia ban binh quan la 60 triéu thir trong thang 7 nay, du kién sé dem lai loi nhuan
dong/tan. Cong ty dw kién dat duoc 162 ty dong trong ndm t&i va PHR hy vong Trwéng Phat sé tra
loi nhuan tredc thué trong quy 3. Ching t6i nhan cb tlrc Vi ty 1& 10% vao ndm dau tién. Bén canh do,
thay cho dén nay, cac dieu kién thi trudng deu dién trong nam 2010, mét sé khoan dau tw & nhirng ndm
bién thuén lgi va tng hd cho cac muc tiéu quy 3 trwdc dwoc ky vong sé& dem lai 25 ty ddong doanh
ctia PHR. Chi riéng trong thang 7, cong ty da thu thu ttr hoat déng tai chinh cho PHR.
hoach 2,237.85 tan mud cao su va tiéu thu tong
cong 3,738.41 tan, twong duong lan lvot 32.5% «  Bén canh nhi*tng dw an vén goép ndi trén, PHR con
va 42.1% ke hoach dat ra cho quy 3. Gia ban binh c6 bén dy an dau tw tric tiép, mot trong Iinh vic
quan cta PHR trong thang 7 dat 61.2 triéu dong/ trdng cao su va ba trong linh vy bat dong san. Bang
tén Theo théng tin tw PHR, Chung t6i biet dU”O’C chu y la du: an tréng 8,000ha cao su ta| Kampong
rang cong ty da ky cac hop dong voi gia ban 60-63 Thom, Campuchia. Trong ndm 2009, céng ty da
triéu dong/tan cho dén cudi thang 9. Trong thang 7, tréng 503.45ha dau tién va trong sau thang dau
PHR cdng bo lgi nhuén trude thué chua kieém toan nam nay da trong thém 2,000ha, dy kién bat dau
la 64.2 ty dong. Tinh Iiy ke 7 thang, PHR dat 944 thu hoach tir ndm 2015. Dy an nay can 935 ty déng
ty dong doanh thu va 307 ty dong lgi nhuan trudc vén dau tw, cho téi nay PHR da gidi ngan 193 ty

thué, 1an lwot hoan thanh 91% va 88% ké hoach
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ddng. M&c du cé dién tich trdng cao su I&n nhéat
trong cac coéng ty cao su niém yét, PHR ciing cé
tudi cay cao su gia nhat va cong ty can phai nhanh
chéng mé rong dién tich tréng cao su cGa minh.

Bén canh do, PHR da tham gia vao Ilinh vwc kinh
doanh b4t ddng san véi 3 dw an tap trung vao xay
dwng céac khu d6 thi tai tinh Binh Dwong; céng ty sé
gop vbn tr 60-100% trong tdng vén dau tw. Trong
s6 d6, Khu dan cw Phwéc Hoa dy kién sé& dem lai
10 ty déng loi nhuan truwéc thué cho cong ty trong
nam nay (bdng vé&i nam 2008).

Trién vong két qua kinh doanh nam 2010:

Qua théng tin trao dbi voi PHR va du trén tinh toan
ctia chung t6i, HSC cho rdng ndm nay cong ty sé
san xuat va thu mua khoang 31,500 t&n mu cao su,
gidm nhe 2.8% so v&i cung ky nam trwdc. Vé gia
ban, dwa trén nhitng hop ddng da ky, gia ban binh
quan vao cudi quy 3 cé thé vao khoang 59.6 triéu
ddng/tan. Chung t6i gia dinh rdng mua cao diém la
quy 4, gia cao su sé gidm nhe, dau vay do thoi tiét
x4u va lwong tén kho cao su khéng cao nén gia sé
khoéng c6 kha néng gidm manh. Hop ddng twong
lai trén S& giao dich Thwong Hai cho nhirng thang
cudi nadm hién tai co gia 24,000 Nhan dan té/tan,
twong dwong 65 triéu ddng/tan. Do san phadm cuta
cong ty la cao su SVRCV50 & 60 (chiém trén 50%
tdng doanh thu) hién tai dang c6 nhu ciu cao v&i
gia khoang 63 triéu ddng/tan, chung t6i cho rang
PHR c6 thé dé& dang dat dwoc gia ban binh quan ca
nam 13 59 triéu ddng/tan.

Vi vay, chiing t6i dw bao PHR sé dat 1,872 ty déng
doanh thu, tang &n twong 75.3% trong nam 2010.
Mac du chi phi lao dong duy tri & mirc 42% doanh
thu, PHR sé& tan dung dwoc loi thé kinh té theo quy

Th tw, ngay 25 thang 08 nam 2010

mo xét v& mat cac chi phi nhw chi phi ban hang va
chi phi quan ly. Ngworc lai cong ty cling sé phai tra
nhiéu chi phi I&i vay hon va chang téi wéc réng loi
nhuan thuan t& hoat dong tai chinh sé giam manh
65.9%. Do d6, mac du doanh thu sé tang 75.3%,
chuing t6i cho rang lgi nhuan thudn trong ndm 2010
sé dat 391 ty déng, tdng manh 50.5%. Chung toi
cho réng ty suat loi nhuan thuan sé dat 21% (ndm
trwdc la 24%). Dwa trén dy bao clia ching t6i, cong
ty s& vwot ké hoach vé doanh thu va loi nhuan 1an
lwot la 80% va 46%.

PHR khong c6 ké hoach phat hanh thém trong nam
nay, do d6 EPS sé& khong chiu tac dong pha loang
trong nam 2010. Chung t6i dy bao EPS sé dat 4,811
dong, tang 49.5%; P/E dy phoéng dat 8 1an. Tai mirc
dinh gia nay, cb phiéu cé vé kha ré. Mot mét, ching
t6i danh gia cao nd lwc clia ban lanh dao nham nang
cao chét lwong san phdm dé tir d6 nang cao ty suét
loi nhuan. Tuy nhién, do san Iwvong thu hoach gidm
nén hién tai doanh thu va lgi nhuan cda cong ty
hoan toan phu thudc vao xu huéng bién dong cla
gia cao su. Céng bang ma ndi, hoat déng kinh do-
anh cutia cdng ty khéng dam chan tai chd ma cong ty
dang thwc hién nhiéu khoadn dau tw dé da dang héa
nguén loi nhuan ctia minh. Mac du con moét chut
quan ngai vé viéc céng ty dang mé rong hoat dong
kinh doanh sang cac linh viyc khac ngoai linh vic
kinh doanh chinh, thi theo chung t6i, cac dw an khu
d6 thi sé dem lai ngudn loi nhuan tét trong nhitng
nam t&i. Trén thuc té, loi nhuan tir bat dong san co
da dé bu dap cho sw suy gidm cla san lwong cao
su dau ra va co gilp cong ty tdng trwdng hay khong
con tly thudc vao xu huwéng bién ddng cla gia cao
su. Theo quan diém cla ching tdi, véi mdt danh
muc dau tw dai han co6 do rui ro trén mirc binh quan
thi PHR 1a cong ty pht hop dé danh cuoc.
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BAO CAO CAP NHAT

Thi tw, ngay 25 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,097,341 9.6% 1,091,577 -0.5% 1,067,844 -2.2%
Gia vbn hang ban 695,986 15.6% 737,317 5.9% 784,941 6.5%
Loi nhuan gop 401,355 0.6% 354,260 -11.7% 282,903 -20.1%
Thu nhap thuan tir hoat dng tai chinh 9,949 -29.3% 58,091 483.9% 42,006 -27.7%
Chi phi ban hang va quan Iy doanh nghiép 396,004 667.3% 400,219 1.0% 313,028 21.8%
Loi nhuan t&r hoat dong kinh doanh 353,927 -2.1% 359,629 1.6% 261,253 -27.4%
Loi nhuan tir cac hoat dong khac 53,033 61.8% 29,310 -44.7% 76,671 161.6%
Loi nhuéan trwéc thué 406,960 3.2% 388,939 -4.4% 83,656 -78.5%
Loi nhuan sau thué 293,564 3.2% 283,453 -3.4% 267,439 -5.6%
Loi nhuan sau thué ctia cd déng cong ty me 293,564 3.2% 283,453 -3.4% 267,215 -5.7%

Nguén: PHR, HSC

Lich st hinh thanh va phat trién Co chu san phim nim 2009
1982 Thanh lap Cty Cao su Phuwéc Hoa
2008 Thanh lap CTCP Cao su Phuéc Hoa
2009 Niém yét trén Hose

Nganh nghé kinh doanh

Tréng cay cao su; Khai thac, ché bién mu cao su; Ban 1& xéng
d&u; Mua ban gb cao su; Ché bién gb cao su; Thi cdng xay dwng
va stra chiva cAu dwong, cong trinh giao théng; Xay dung cong
trinh dan dung, céng nghiép; Dau tu xay dwng, kinh doanh co sé&
ha tang ky thuat khu céng nghiép, cum cong nghiép va khu dan
cw. Kinh doanh dia éc, kinh doanh phat trién nha va cac cong trinh
dich vu du lich khu céng nghiép; DAu tw tai chinh.

San pham, dich vu va thj trwéng Nguén: PHR

Séan phdm chu Iwc: PHR khai thac va ché bién ma cao su, cha
yéu 1a ma cdm véi SVRCV50 & SVRCV60 chiém 50% trén tong Tén
doanh thu tir ma cao su.

Chirc danh

Thi trurong tiéu thu: San pham cliia PHR dwoc tiéu thu ca trong
nwéc va xuat khdu véi ty |é twong dwong nhau.

Vi thé cong ty trong nganh

PHR la cong ty cé dién tich vwérn tréng cao su Ién nhat trong sb
cac cdng ty cao su dang niém yét va dién tich trung binh so v&i
cac cong ty trong nganh.

Chién lwoc phat trién

Cong ty dang chuyén hwéng tap trung san xuét lai mi SVRCV50
va SVRCV60 1 cac loai mi c6 chat lwong cao hon va thuwong dat
duwoc gia ban cao hon nham nang cao tinh canh tranh ctia cong ty
trén thj trwong.

Hoi déng quan tri
Nguyén Van Tan
Pham Van Thanh
Lé Phi Hung
Trwong Van Quanh
Nguyén Birc Thang
Ban kiém soat

H& Mong Van
Nguyén Van Tuwoc
Vi Quéc Anh

Ban giam déc
Nguyén Van Tan
Lé Phi Hung
Trwong Van Quanh
Nguyén Van Ngoc
bang Bén Cuw
Dwong Van Khen

Chu tich HBQT
Uy vién HDQT
Uy vién HDQT
Uy vién HDQT
Uy vién HDQT

Truwdng ban kiém soat

Thanh vién Ban kiém soat

Thanh vién Ban kiém soat

Tbng Giam dbc
Phé TGD
Phé TGD
Phé TGD
Pho TGD

Ké toan truwdng

www.hsc.com.vn Trang 5

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



BAO CAO CAP NHAT The tw, ngay 25 thang 08 ndm 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)

35.0% 1 - 70.0% 350,000 1
30.0% 1 - 60.0% 800.000 1

250,000
25.0% - - 50.0%

200,000
20.0% - 40.0%

mmmm ROA 150,000 -

15.0% - - 30.0%  —@=ROE

100,000
10.0% - - 20.0%

50,000
5.0% - - 10.0% o . . . .
0.0% - . . . L 0.0% 2006 2007 2008 2009

2006 2007 2008 2009 ® Doanh thu ¥ | ginhuan gop Loi nhuan thuan
Nguén - PHR, HSC Nguén - PHR, HSC

Ngay GD khong|  Tong tién/1

Hoat ddng Cty Thong tin lién hé

huwéng quyén cp (ddng)

n . Tru s& Xa Phuwéc Hoa - Huyén Phu Gido - Tinh Binh Dwong
Chia ¢6 tirc bang 8/4/2010 1200 Dot 2 nam ” )
tién mat ) 2009 bién thoai  (84) 6503 657 110
Co’ cau s& hiru vao 16/8/2010 S6 lwgng cb phiéu Fax (84) 6503 657 110
S& hiru nha nuoe 54,162,060  66.6% EECRSICH s piicoRy
S& hitu nude ngodi 3,991,569  9.00% L’I‘;‘] f;‘?“ & 813,000,000,000 déng
Khac 19,820,940  24.4% —
SWOT
Piém manh Piém yéu
- PHR c6 dién tich vuon tréng kha I&n, dirng dau trong
s0 cac codng ty cao su dang niém yét tuy quy md & mirc - Tudi cay cla cong ty kha gia va dang dan bwéc vao
trung binh so v&i mét s6 cong ty cao su Ién khac & Viét giao doan thanh ly. Biéu nay sé anh hwédng dén nang
Nam. suat va san lwgng clia PHR trong cac nam t&i.
- Cong ty da thanh cong trong viéc ché bién loai ma - Cong ty hién dang g&p mot sb khé khan trong viéc tiép
SVRCV50 & 60 von doi hdi cong nghé phtrc tap hon so can nguon von vay dai han.
V@i cac loai mu cdm khac.
Co hoi Thach thirc
- Nhu c&u v& cao su ngay mot gia tidng khién gia cao su - Thoi tiét di&n bién ngay cang phurc tap anh hwéng dén
¢6 xu hudng tdng manh trong thdi gian qua, nhat 1 khi kha nang khai thac ma clia cong ty, tr d6 anh hwdng
ngudn cung dang dan tr& nén khan hiém hon, khong du dén nang suat va san lwong. Tuy nhién, day ciing la van
dap ng nhu cau ma ton kho lai thap. dé chung cua nhiéu coéng ty cao su khac.
Nguén - PHR
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CHi SO TAI CHINH

BAO CAO CAP NHAT Thi tw, ngay 25 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam Cac chi tiéu liéen quan dén dinh gia 25/08/2010
Tai san ngan han 535,568 772,075 702,230  S6 lwong cd phiéu dang lwu hanh 81,300,000
Tién & cac khoan dwong tién 319,861 322,611 227,520 Thjgia 35,000
Dau tw ngén han 31,700 105,868 103,935  Vén hoa thi trwong (triéu déng) 2,845,500
Cac khoan phai thu 56,919 143,662 243,001 2007 2008 2009

Hang tén kho 125,144 188,108 124313 Sb luong ¢ phidu

N 7,934,986 81,171,028 80,764,951
dang lvu hanh

Tai san ngén han khac 1,944 11,826 3,461 ]
S a aas SO lwgng CP dang lwu
Tai san dai han 1012846 1,051,633 1166811 | WILE S 7,934,986 81,171,028 80,764,951
Cac khoan phai thu dai han - - "~ EPS (ddng) 36,996 3,492 3,217
Tai san co dinh 729,415 711,596 676,289 P/E 0.95 10.02 10.88
Bat dong san dau tur - - "~ EV/EBITDA NA 8.11 9.47
DAu tu dai han 175,224 244,768 399,764 gyps (adng) 137,622 10.865 12.500
Tai san dai han khac 108,207 95,269 90758 pp 0.25 3.0 278
Loi the thwong mai - - " Doanh thu/ 1 cp (dbng) 138,292 13,448 13,222
Tong tai san 1,548,414 1,823,708 1,869,042 Gia/doanh thu 0.25 260 265
No phai tra 427,561 944,579 706249 pps (ddng) N 2200 2,000
No ngan han 422,578 944,579 698,768 Cd tre/Gia NA 6.3% 5.7%
No dai han 4,983 - 7481 3 tyo/LN sau thué NA 63.0% 62.2%
Vén cha s& hii 1,120,854 79,129 1,1 1
200 NS LT 120854 879129 1,159,031  Fu— 2007 2008 2009
Vén chi s& hil 1,092,027 1,91 1,016,802
on ehtt serhty ,092,0 881,913 1.016802 1 quay cac khoan phai thu 19.28 7.60 4.39
Ngudn vén kha g 28,827 2,784 142,22 )
guon von khac & Quy 8.8 (2,784) 225 W Gy G (B 26 8.77 5.80 8.59
L ., h > 2 ~ h.l X - _ 7 2
oriencia ¢0 dong thieu so 3762\ /ong quay cac khoan phai tra 120.60 12045  150.55
Tong nguon von 1,648,414 1,823,708 1,869,042 Véng quay tdng tai san 0.71 0.60 057
Bao cao lwu chuyén tién té — -
e Kha nang thanh khoan 2007 2008 2009
Lwu chuyeén tien tiv HDKD 311,633 (9,549) (86,398) . L
s . Hé s6 thanh toan hién hanh 1.27 0.82 1.00
Lwu chuyeén tién tir HD dau tw 54,121 17,315 45,712 . i
o Hé s6 thanh toan nhanh 1.26 0.80 1.00
Lwu chuyén tién ttr HDTC (350,167)  (227,522)  (63,707) . R
o R Hé s6 thanh toan bang tién 0.76 0.34 0.33
Lwu chuyeén tién thuan trong ky 15,587  (219,756) (104,393)
. N Kha nang sinh I&i (% 2007 2008 2009
Tién va twong duong tidn dau ky 304272 542133 331,003 Achabbab ANt
h X Loi nhuan bién go 69 2.59 26.5%
Anh hwéng cua thay doi ty gia 3 234 10 oi nhuan bién gop ’ 36.6% 32.5% 6.5%
hbi doai quy déi ngoai té Loi nhuan bién trwéc thué 10.3% 9.7% 7.8%
Tién va twong dwong tién cubi ky 319,861 322,611 227,520  Loi nhuan bién sau thué 3.4%  7436.1% 0.3%
Téc d6 ting trwéng (%) 2007 2008 e ROA 19.0% 15.5% 14.3%
Téc d tang trudng doanh thu 9.6% -0.5% 2.29% ROE 26.2% 32.2% 23.1%
Téc do tang trwdng LN truéc thué 3.2% -4.4% 473l Phan tich Dupont 2007 2008 2009
Téc do tang trwdng loi nhuan sau thué 3.2% -3.4% -5.7%  Loinhuan bién sau thué 26.8% 26.0% 25.0%
Ké& hoach kinh doanh nam 2010 Vong quay tdng tai san 70.9% 59.9% 57.1%
Téing trudng so véi ndm 2009 (%) -2.6% ROE EE I
Loi nhuan tredc thué (tridu déng) 349,000 ELAZIRLN 2007 2008 2009
Tang truéng so voi nam 2009 (%) -0.6% No@/Vén chi s& hiru 38.1% 107.4% 60.9%
No/Téng tai san 27.6% 51.8% 37.8%

Nguén - PHR, HSC
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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