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Sector Insight — Nganh cao su

Hoat ddng sdn xuat cao su tiép tuc cdi thién

C6 phiéu nganh cao su d3 c6 dot ting gid manh vao dau 2017, trudc dién bién ting
manh cla gia cao su thé gidi va hién dang giao dich tai mic P/E trailing trung binh
khoang 15x ( d3 loai trlr anh hudng cta quy khen thudng phic lgi).

Gia cao su thé gidi bién dong manh trong 2 thang dau nam. véi mirc tdng 70% yoy
sau d6 gidm manh 20% trong vong 2 tudn gan day. Théng ké qua cac nam, gia cao su
s& két thuc ndm vdi mirc gid vao khodng 60 — 80% mirc gid thoi diém dau nam.

BSC lwu y rang dién bién gia cao su trong giai doan nay sé& khdng anh hudng nhiéu
lén KQKD cac doanh nghiép cao su, do cac cdng ty d3 sdp stra dirng thu hoach va san
lwong ban hang tir nay dén thang 5 s& chi dong gdp khodng 10% san lwvong cd ndm.

Tap doan cao su Viét Nam dat ké hoach gid ban trung binh 35 triéu déng/tan va gia
thanh k& hoach 30 triéu dong/tan. BSC cho rang murc gia ké hoach nay 1a qua than
trong, va dy bdo gia trung binh s& roi vao khoang 41-42 triéu dong, dwa vao théng
ké dién bién gia cao su giai doan 2011-2015.

Cap nhat cac doanh nghiép cao su:
TRC — MUA- 38,000 (upside 20.2%)

Véi gia dinh gia ban ra dat mdc trung binh 40 triéu/ha, ching téi ky vong lgi nhuén
tlr hoat ddng san xuat cao su cta TRC s& tang manh 104% lén mirc 64.6 ty dong, va
LNTT cla doanh nghiép c6 thé dat 120.3 ty dong (+46.7% yoy), tvong duong vdi EPS
2017 dat 2,823 VND/cp. P/E forward hién dang la 11.2x

DPR - MUA - 48,800 VND/cp (+upside 11%):

Véi gid dinh cao su trung binh 40 triéu/tan, BSC ky vong lgi nhuan tir hoat déng cao
su wdc dat khoang 120 ty déng (+150% yoy), va LNST thudc cong ty me 2017 wéc dat
201.5 ty dong (+ 26.7%), twong rng vdi EPS 2017 wéc dat 3,523 VND/cp va P/E
forward la 13x.

PHR — Nam giir - 31,000VND /cp (upside 4.4%)

Véi ky vong gia cao su & mirc trung binh 40 triéu déng/tan, BSC cho rang Igi nhuan
trwdc thué cha PHR cé thé dat 269 ty déng (+5% yoy), tvong duong EPS 2017 dat
2,249 VND/cp va P/E forward dang la 13.8x. Cdng ty khdng c6 tang trwdng manh vé
lgi nhudn do (1) San lwgng khai thac sut gidm 15% do viéc thanh ly Iam gidm dién tich
khai thac; (2) Loi nhuan tir hoat déng chuyén nhuong dat KCN sut giam tir 106 ty
(2016) con khoang 20 ty.
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Cap nhat gia cao su thé gidi

Bién déng manh tir ddu 2017: Gid cao su RSS3- Thai Lan d3a bién déng manh trong 2 thang dau nam
2017, tdng nhanh Ién mirc 314.9 JPY/tan vao cudi thang 1/2017 trudc cac thong tin [T lut cha Thai Lan,
va sau dé bién dong manh vdi bién d6 20-30 JPY trong nira dau thang 2. T ngay 14/2 t&i nay, gid cao
su d3 giam manh khodng 20% va dang giao dich & murc 254 JPY/tan, dudi cac théng tin (1) Thai Lan
tuyén bd s& str dung quy du trir cha qudc gia dé dap (ng cac hop déng xuat khau cda qudc gia nay (2)
Cac nha san xuit 16p cao su & An D cit gidm san xuat bdi gia cao su ting manh.

Dién bién gia cao su Thai Lan - RSS3 2011-2017
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Gia cao su ting Ién c6 déng gop clia tinh chu ky. Tham khao dién bién gia cao su giai doan 2010-2015,
13 giai doan du cung cao su, gid cao su thudng cé cd xu huéng ting tét trong quy 1 véi mire tang khodng
20% so vdi gia dau ndm, sau do giam dan khi bat dau vao mua vu . Trong giai doan nay, gia cao su thudng
két thuc cudi ndm & mirc gid dao dong tir 60% - 80% so v&i mirc gid khai diém dau ndm. Cho ndm 2017,
gia cao su da dat dinh &@ mirc 314.9 JPY, tang 25% so vdi thoi diém dau ndm, cao hon so véi mirc binh
thudng trong lich st kéo theo ky vong rang gia cao su cé thé giit duwgc & mirc cao cho cd ndm. Sir dung
xu huéng giai doan 2011-2015 dé du bao gid cao su ndm 2017, ching tdi cho rang gia cao su cé thé dat
murc 200 — 220 JPY/tan vao thdi diém cudi nam.
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Dién bién gia cao su 2010-2015
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Chuing t6i lwu y rang gia cao su ndm 2016 d3 c6 nhirng dién bién trai chiéu so v&i tinh chu ky, tuy
nhién chi mang tinh dot bién. Trai nguwoc véi dién bién di xuéng vé phia cudi ndm, gia cao su da ting
manh |&n gdp 2 [an mirc gid dau nam. Sy tang manh nay 1a két qua cla strc tdng trudng manh trong san
lvong tiéu thu 6 t6 Trung Qudc,ting 13.7% trong 2016, dwdi anh huwdng cla viéc cat giam thué. Cu thé,
thué tiéu thuy 6 t6 Trung Qudc da giam tlr 10% xudng 5%, c6 hiéu lyc tlr cudi 2015. DAy la nhdm nganh
cé tac dong tryc ti€p dén nganh sam 16p, va qua d6 dén nhu ciu tiéu thu cao su. Tir 1/1/2017, thué tiéu
thu 6 t6 tdng Ién mirc 7.5% va sé vé mirc cii 10% tir 2018. Do vay, BSC cho rang gia cao su sé khong thé
13p lai xu hudng tdng vé cudi ndm nhuw ndm 2016.

Tiéu thuy 6 t6 Trung Qudc 2008-2016 ( triéu xe)
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B Commercial vehicle [ Passenger vehice

Gia cao su trong nwé'c ting gap doi so véi cung ky. Mirc gid san dugc cong bé bdi tdp doan cao su cho
céc doanh nghiép trong nwéc dang &@ mirc 52 — 59 triéu/tan cao su, cao gan gip doi so vdi gid ban cung
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ky ( khodng 28-30 triéu/tan). Mirc gia san da cé xu huwdng giam tir gilta thang 2, cling chiju anh hudng
b&i nhitng bién déng manh trén gia cao su thé gidi.

BSC Iwu y nha dau tw nén quan tdm dén dién bién gia cao su trong dai han ( nira cudi nam) thay vi
trong vong 1-2 thang t&i. Do gid cao su trong nudc cé do tré nhat dinh, hién gia trong nwéc van chua
giam nhidu, chi @ mirc khodng 3-5% so vdi mirc dinh cha ndm. Bén canh dd, khi gia cao su thé gi¢i duoc
phan anh vao gid cao su trong nwdc, thi nganh cao su buwdc vao giai doan rung 13 va khdng cé san pham
dé ban ra. Nhu vay bién dong gid cao su trong ngan han sé& khdng tac dong truc ti€p [én KQKD céc doanh
nghiép. Nganh cao su s& bat dau cao mu lai tlr thang 4 — thang 5 va gia ting san luvong vao gitta quy 3
hang ndm.

Tap doan cao su ap dung mirc gia ké hoach cho ndm 2017 13 35 triéu déng/tan cho cac céng ty con.
MUrc gid nay tuwong ng véi 60% gia cao su hién nay, va BSC cho rang mirc gia ban dat ra la than trong.
Trao ddi vdi cac doanh nghiép, mirc gid trung binh dwoc ky vong vao khodng 38 — 40 triéu ddng. Va theo
xu huéng cao su thé gidi clia cac ndm trudc, ching tdi ky vong gid cao su vao thoi diém cudi ndm cé thé
dat murc 40 — 44 triéu, twong rng véi mirc giad cao su trung binh cda ndm giao ddng quanh mic 41 — 42
triéu déng.
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Cap nhat cac doanh nghiép cao su niém yét

C6 phi€u nganh cao su d3 cé dot ting gia manh vao dau 2017, trwdc dién bién tadng manh cla gia cao
su thé& gidi. Dién bién gia cao su trong nwdc cling theo sat gid cao su thé gidi, mang lai ky vong ting
trudng tot cho ¢d phi€u nganh cao su. Tuy vay, ching ti lwu y rang do dang trong mua thap diém san
lvong, gid cao su can dugc theo d&i thém khi bat dau vao mua cao mu ( tir quy 3) d€ nhan dinh trién
vong tang trwdng trong KQKD clia cac doanh nghiép trong nganh. Cac doanh nghiép cao su, ciing nhw
tap doan cao su déu khd than trong trong k& hoach doanh nghiép. C6 phi€u nganh cao su hién dang giao
dich tai mic P/E trailing trung binh khoang 15x ( d3 loai trir anh hudng cla quy khen thwdng phuc loi)

TRC _ Cong ty ¢d phan cao su Tay Ninh _ MUA

Trong ndm 2017, ching tdi ky vong LNTT cla TRC c6 thé dat 120.3 ty dong (+46.7% yoy), twong duong
v@i EPS 2017 dat 2,823 VND/cp (da trir quy khen thudng phuc loi du kién khodng 20%). Tai ngay
24/2/2017, ¢ phiéu TRC dang duwoc giao dich & mirc gia 31,600 VND/cp, twong duong vdi P/E forward
14 11.2x, va mirc P/B |4 0.62x. Theo d6, chiing tdi khuyén nghi MUA v&i c6 phiéu TRC véi gia khuyén
nghi la 38,000 VND/cp (upside 20.2%)

Cap nhat KQKD 2016 — Tang manh nhé hoat ddng cét 16i

Trong nam 2016, cao su Tay Ninh ghi nhan 350.3 ty déng doanh thu (-3.5%) va 82.1 ty déng LNTT
(+25.5% yoy). Trong d6, 10i nhuan ting trwdng dugc déng gop tir hoat ddng cao su dat 31.6 ty dong
(+20.4% yoy), va su gidam manh 37.3% trong chi phi quan ly doanh nghiép do khéng con khoan dot bién
tro cap nghi hvu nhu ndm 2015. Trong ndm, cdng ty khai thac 9,050 tan (-10% yoy), do dién tich khai
théac gidam 1.5% va anh hudng thoi tiét khién nang suat giam vé mdc 1.92 tan/ha. Thu nhap tir thanh ly
cao su cling tang manh 90% |én murc 35 ty déng.

Mrc trich quy khen thudng phdc lgi trong ndm 2016 dugc dé ra la 20% LNST, EPS 2016 cua TRC dat
1,930 VND/cp, twong dwong véi mirc P/E trailing hién nay 13 16.3x, tuwong ddi cao so vdi nganh.

Trién vong 2017 — Tang manh tir hoat déng san xuat cao su

Céng ty dat ké hoach san lwgng khai thac ndm 2017 s& dat khoang 8,800 tan (-2.8% yoy), do dién tich
thanh ly dy kién giam 2.2%, trong khi k&€ hoach nang suat khéng d6i @ mirc 1.91 tdn/ha. Loi nhuan thuan
trén mdi tan cao su duoc ky vong dat 6 triéu/tan (35 triéu gia ban va 29 triéu gid thanh), ting gan gap
ddi so véi mire 3.5 triéu trung binh clia 2016. Bén canh d6, cong ty s& ti€p tuc thuc hién thanh Iy khoang
538 ha cao su trong nam 2017, twong &ng véi mirc lgi nhudn thu vé khoang 53 ty déng, tang 39% so vdi
cung ky.

Céng ty cd thyc hién dau tw thém vao dy an Tay Ninh — Siém Riép & Campuchia, vdi téng mirc dau tw
thém vao khoang 175 ty trong 2017. Hién tai viéc trong vudn ciy d3 co ban hoan thanh, va viéc xay
duwng nha may du kién thuc hién ndm 2018, truedc khi bat dau khai thac ma tir ndm 2019. Nha mdy san
xudt md t& (RSS3) véi cdng suat 10,000 tan, chi phi dy kién la 50 ty dong.

Trong quy 1/2017, TRC wéc dat LNTT cho hoat ddng cao su khoadng 18 ty dong — trong khi doanh nghiép
ghi nhan 16 so vé&i cung ky. Toan bé lgi nhuan thanh ly cao su dy kién ghi nhan trong nira dau ndm. TRC
dat k& hoach lgi nhuan 2017 cho cdng ty me dat 107.4 ty déng (+38.7% yoy).

Nhan dinh ciia BSC — MUA- 38,000 (upside 20.2%)
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Trong bao cdo day du TRC, va cac bdo cdo cap nhat nganh cao su, BSC d3 nhan manh rang TRC sé la
doanh nghiép hudng loi rd rét nhat tir viéc gia cao su hdi phuc trong nganh cao su, do doanh nghiép s&
hitu cac yéu t6 co ban t6t va khéng dau tu vao cac hoat ddng bén ngoai gdy dot bién 1én KQKD. Do vay,
v&i mat bang gid cao su tdng manh so véi cung ky, BSC cho rang cao su Tay Ninh s& cé mirc ting trudng
manh nhat trong KQKD 2017.

Chung téi ky vong thoi tiét thuan lgi hon trong 2017 cé thé gitp nidng suat ctia TRC khdi phuc vé mirc 2
tan/ha, dan t&i san luvgng khai thac cé thé dat mirc 9,230 tan (+1.9% yoy). Twong tu nhu cac doanh
nghiép trén, vai gia dinh gia ban ra dat mic trung binh 40 triéu/ha, ching to6i ky vong lgi nhuan tir hoat
ddng san xuat cao su cta TRC s& tang manh 104% |én mirc 64.6 ty déng. Theo dd, chung tdi ky vong
LNTT cda doanh nghiép cé thé dat 120.3 ty dong (+46.7% yoy), tuong duong véi EPS 2017 dat 2,823
VND/cp ( d3 trir quy khen thudng phuc lgi du kién khoang 20%). Theo d6, ching tdi khuyén nghi MUA
v&i cd phiéu TRC véi gid khuyé&n nghi 1a 38,000 VND/cp (upside 20.2%)


https://www.bsc.com.vn/ViewReport.aspx?ReportID=998965
https://www.bsc.com.vn/ViewReport.aspx?ReportID=999551
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DPR _ Cdng ty ¢6 phan cao su Déng Phi _ MUA

BSC ky vong LNST thudc cdng ty me 2017 dat 201.5 ty déng (+ 26.7%), twong (rng véi EPS 2017 wdc dat
3,523 VND/cp ( sau khi d3 trir quy khen thudng phuc lgi 50 ty dong — 1a mirc trich 14p 2016). Tai ngay
24/2/2017, c6 phi€u DPR dang duwoc giao dich & murc gia 44,400 VND/cp, twong duong mirc P/E forward
13 12.6x. BSC khuyé&n nghi MUA déi véi c6 phiéu DPR v&i mirc gia 49,200 (upside 11%) dwa trén gia
dinh gia ban trung binh 40 triéu/tan.

Cap nhat KQKD 2016 — Thoat day vao cudi ndm

Cao su Pong Phu ghi nhan 852 ty déng doanh thu (-1%) va 196.6 ty déng LNTT (+1% yoy). Trong nam,
san lwong tiéu thu dat 17,232 tan (-7.5%), v4i mirc gidm manh 40% trong san lugng thu mua tir tiéu
dién. Gid ban binh quan trong 2016 dat 32.5 triéu (+4.6%) va loi nhuin gbp tir hoat dong san xuat cao
su ting tot gap 2.5 Ian va dat 46.4 ty dong, nh& cac bién phap cat gidm chi phi gia thanh. Tuy nhién loi
nhuén tir hoat dong tai chinh gidm manh 20% khién LNTT chi & mirc twong dwong vdi cung ky.

Motre trich quy khen thudng phic loi trong ndm 2016 duwgc dé ra |3 3 thang lvong, twong duong khoang
hon 50 ty déng. Theo d6, EPS 2016 cla DPR wdc dat 2,550 VND/cp, d3 loai trir quy khen thudng phc
loi.

Cap nhat tinh hinh Q1/2017 - Gia ban ting gap doi

Cong ty da bat dau budc vao thoi ky dirng cao mud do cdy cao su dén mua rung |a. Thoi gian dirng cao
mu khoang 2 thang va ky vong khoi phuc cao mu vao gitra thang 4 theo tinh mua vy. Cong ty khong thuc
hién chinh sach tich trir hang tén kho ma chi tich trit cho cdc hgp déng dai han tir nay dén thang 4.

Trong thang 1/2017, cong ty d3 dat san luong tiéu thu 900 tan (-30% yoy) vdi mirc gid ban trung binh
45 triéu dong (+70% yoy). Nho gia ban cao, lgi nhuén tir hoat déng san xuat cao su sé tang manh trong
quy 1 ( dat~ 13.5 ty trong thang 1 so v&i mirc 2 ty cta quy 1/2017). Tuy vdy, do dién tich thanh Iy cao
su duoc ghi nhan trong quy 1 cé thé thap hon dang ké so vai cuing ky, nén KQKD quy 1/2017 c6 thé sut
giam. Chung t6i lwu y dién tich thanh ly cao su cd ndm sé & muirc twong duwong véi nam 2016.

Trién vong 2017 — Bién l¢'i nhuan cao su cai thién

Trong ndm 2017, ky vong san lwgng sé & mirc twong duong so véi 2016, do (1) cong ty van phai tiép
tuc duy tri chinh sdch cao ma D4 trong ndm 2017, dudi 4p luc thiu lao ddng (2) Dién tich vuwdn cay
thanh ly cao hon so véi dién tich vudn cdy dua vao mdi, déng thdi ndng suat thu hoach céc vudn cay
mdi con thap, gdy anh hudng dén ndng suat trung binh. Theo dé, cdng ty dat ké hoach ndng suat khai
thac chi &@ mare 1.9 tdn/ha va san lwong khai thic twong duong so véi clng ky, chua tinh dén vudn cay
Kratie tlr Campuchia.

Trong nam 2017, cong ty sé cé ho'n 1000 ha dwg'c dwa vao khai thac tir khu vwe Kratie — Campuchia.
Tuy nhién do ndng suat thap, cong ty du kién khu virc nay sé chi hoa vén trong ndm 2017. Pong thoi,
cdng ty du kién dua vao hoat déng nha may khai thac ma RSS3 vao thang 8/2017, véi cong suét 3,000
tan/ndm va gid tri dau tu 1a 64 ty dong. Nha mdy du kién sé bat dau déng gép san lwong vao quy 4/2017.

K& hoach lgi nhuan 2017 dwoc doanh nghiép ky vong chi ting nhe so v&i ndm 2016 do ké hoach lgi
nhuén tai chinh va Igi nhuan thanh Iy cao su gidm, trong khi lgi nhuén tir hoat ddng san xut cao su cé
tang bu dap phan sut giam.
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e Congty dy kién s& thanh ly khoang 460 hecta trong ndm 2017, so v&i mirc téng cong 500 hecta cla
ndm 2016. Gia ban gb cao su dugc dai dién doanh nghiép ky vong s& cé cai thién nhe do gia cao su
tang cao lam gidm hién twong chit gb cao su nhu cung ky ndm ngodi. Mrc gia thanh Iy cao su wéc
tinh vao khoang 150 triéu/ha, twong duong vdi xap xi 70 ty dong |gi nhuén tir hoat déng thanh ly
cao su, thip hon so v&i mirc 79 ty d6ng ciia ndm 2016.

e Doanh thu tai chinh ciing du ki€n giam do cong ty d3 chi tra cé tirc @ mirc cao trong ndm 2016, lam
giam lugng tién gui.

Nhén dinh cia BSC — MUA - gia khuyén nghi 49,200 VND/cp (upside 11%)

Chuing toi cho rang k& hoach gia cao su dé ra 13 kha than trong ddi véi dién bién gid cao su, nhu d3 trinh
bay & phan trén. V&i mirc gid cao su trung binh 40 triéu/tan, BSC ky vong |gi nhuan tir hoat ddng cao su
udc dat khoang 120 ty déng (+150% yoy), va LNST thudc cong ty me 2017 wdc dat 201.5 ty dong (+
26.7%), twong rng v&i EPS 2017 wéce dat 3,523 VND/cp ( sau khi d3 trir quy khen thuéng phac lgi 50 ty
doéng — 1a murc trich 14p 2016). Theo d6, c6 phi€u DPR dang dugc giao dich & mirc P/E forward la 12.6x.
BSC khuyé&n nghi MUA d&i v&i c6 phiéu DPR v&i mirc gia 49,200 (upside 11%) dwa trén gia dinh gia ban
trung binh 40 triéu/tan.
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PHR _ Cdng ty ¢4 phan cao su Phuéc Hoa _ NAM GIT

BSC cho rang LNTT 2017 clia PHR c6 thé dat 269 ty dong (+5% yoy). V&i mirc trich 1ap quy khen thudng
phuc lgi 20%, ching t6i wdc tinh EPS 2017 c6 thé dat 2,249 VND/cp. Tai ngay 24/2/2017, c6 phiéu PHR
dang duwoc giao dich & murc gid 29,400 VND/cp, tuong &ng véi mie P/E forward dang la 13.0x. BSC
khuy&n nghi NAM GITU cho ¢8 phi€u PHR vé&i mirc gia hop Iy 13 30,400 VND/cp (upside 4.4%).

Cap nhat KQKD 2016 — Dot bién tir dén bu KCN

Cao su Phudc Hoa ghi nhan 1179 ty ddong doanh thu (-4%) va 253 ty déng LNTT (-4.1% yoy). Trong do,
Igi nhuédn duoc déng gép bdi khodng 100 ty lgi nhudn d6t bién tir viéc dén bu dat KCN va khodng 100
ty lgi nhuén thanh Iy cao su. Trong ndm, san lugng khai thac dat 16,406 ngan tan (-10.6% yoy), do dién
tich thanh ly hon 1,000 ha d3 lam giam dién tich khai thac, ddng thoi ndng suat dwoc gitt 6n dinh & mirc
2 ha/tan. Gia ban trung binh dat 30.7 triéu tin (+0.6% yoy), do co ciu san phadm dich chuyén tir CV50,60
vé SVR 3L, vén cd gid ban thap hon.

Mrc trich quy khen thuwéng phdc loi trong nam 2016 dugc dé ra la 20% LNST, twong duong khoang 43
ty dong. Theo dé, EPS 2016 cla PHR wdc dat 2,125 VND/cp, d3 loai trir quy khen thudng phuc loi.

Trién vong 2017 — Tang manh tir hoat déng san xuat cao su

Cong ty ky vong ghi nhan khodng 4500 tan san lwgng trong quy 1/2017, v&i mirc gid ban trung binh 42
triéu déng (+57% yoy). Theo d6, lgi nhuan tir hoat déng san xuat cao su trong Q1 wdc dat 45 ty dong,
cao hon dang ké so vdi mirc xap xi 5 ty clia 2016.

Cong ty dat ké& hoach san lugng khai thac ndm 2017 s& dat khoang 14 ngan tan (-15% yoy). Ap luc thanh
ly vuon cay gia gdy ap luc gidam 1én san lvong khai thac, méc du nang suat dy kién c6 cdi thién so vdi
cung ky. Sy gidm manh trong san lugng khai thac khién doanh nghiép s& phai phu thuéc nhiéu hon vao
hoat déng thu mua, wéc tinh khodng 16 ngan tan trong 2017. Mat khdc, gid thu mua bién dong tang
theo gia cao su, nén bién lgi nhuan sé luvgng cao su thu mua s& chi dao ddng trong khoang 1-3 triéu
déng/tan, so véi mirc 5-7 triéu déng/tan cla cao su khai thac.

Cong ty s& tiép tuc thuc hién thanh ly khodng 1000 ha cao su trong ndm 2017, twong &ng v&i mure lgi
nhuan thu vé khodng 100 ty déng, gidm so véi mirc 140 ty cung ky. BPong thdi, cong ty du kién Igi nhuén
thu vé tir hoat ddng chuyén nhugng dat KCN s& vao khodng 20 ty dong trong ndm 2017 (so v&i mirc 106
ty trong nam 2016).

Trong ndm 2017, Phudc Hoa ciing s thuc hién dau tw nha may san xuat ma t& RSS3 vdi cong suat 3,000
tan. Nhung nha may nay duy kién chuwa c¢6 dong gdp lgi nhudn trong ndm 2017.

Nhan dinh cta BSC - NAM GIT — gia khuyén nghi 30,400 VND/cp (upside 4.4%)

Céng ty wdc tinh lgi nhuan trudc thué cda cong ty me dat xap xi 200 ty ddng trong 2017, gidm manh so
véi mirc 256 ty déng trong 2016, v&i gid dinh gid ban trung binh 35 triéu déng va gid thanh 30 triéu
déng. Tuy nhién, véi ky vong gia cao su sé t6t hon so vdi ké hoach va & mic trung binh 40 triéu déng/tan,
BSC cho rang lgi nhuan trudc thué cla PHR c6 thé dat 269 ty dong (+5% yoy). V&i mirc trich 1ap quy
khen thudng phuc lgi 20%, ching tdi wdc tinh EPS 2017 c6 thé dat 2,249 VND/cp, twong &rng vdi mirc
P/E forward dang 13 13.0x. BSC khuy&n nghi NAM GIU' cho ¢8 phi&u PHR v&i mire gia hop ly 13 30,400
VND/cp (upside 4.4%).
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PHU LUC — BANG SO SANH CAC CHi SO TAI CHiNH 2016

PHR DPR TRC
Chi sb hoat dong
Dién tich khai thac (ha) 8,324 7,020 4,615
Nang sut 2016 (tin/ha) 2.0 1.92 1.91
Cong suat san xuat (tdn/ndm) 27,000 17,000 9,000
Chi s tai chinh
% tai san ngan han 32.3% 34.3% 22.4%
% tai san dai han 67.7% 65.7% 77.6%
% ng 23.6% 9.3% 5.9%
% VCSH 66.5% 90.7% 85.6%
Bién LNTT 20.9% 23% 23.4%
ROA 6.1% 4.9% 4.3%
ROE 9.8% 6.0% 5.0%
Hé sé thanh toan hién thoi 1.24 1.48 2.53
Hé sb thanh todn nhanh 1.01 1.34 2.51
ty 1& don bay ( no vay / VCSH) 0.67 0.11 0.2
Pinh gia
EPS 2016 ( d3 loai trir KTPL) 2,125 2,550 1,930
EPS 2017 — du bdo 2,249 3,523 2,823
P/E forward 13.8 13.01 11.2
P/B 1.04 0.88 0.63
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Khuyén céo st dung

Ban bao céo nay cda Cong ty C6 phan Chung khoan Ngan hang Dau tw va phat trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trirong
ching khodn trong tudn. Bao céo nay khéng duoc xay dung dé cung cdp theo yéu céu cua bat ky té
chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw chi
nén st dung céac thdng tin, phan tich, binh ludn cda Bén béo céo nhuw la nguén tham khéo truée khi dua
ra nhdng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao
cdo nay duwoc duya trén nhimg ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phén Chung khoan
Ngén hang dau tw va phét trién Viét Nam (BSC) khdng dédm bao rdng cac ngudn théng tin nay 1a hoan
toan chinh xac va khoéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cap dén trong bao cdo nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi véi viéc
strdung toan bé hay mét phén néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc
dé cép trong bao céo nay dua trén sw can nhc cén trong, cong minh va hop Iy nhét trong hién tai. Tuy
nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao céo nay co
ban quyén va | tai sdn cda Cong ty Cé phdn Chiing khoan Ngan hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khodng c6 sw déng y cta BSC déu trai luat. Bét ky néi
dung nao cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thiéc hay phuong
thire ndo hodc (i) duoc cung cap néu khéng duoc sw chép thuan cia Cong ty Cé phan Chung khoan
BIDV.

BSC Tru sé chinh

Tang 10& 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 43935 2722
Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>

11



