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CTCP Cao su Phuwdc Hoa (PHR) “Khéng chi la cao su”

Bdo cdo phan tich [an dau

Pinh gia
Khuyé’n nghi Chung tdi khuyén nghi MUA c¢6 phiéu PHR véi gid muc tiéu 36,800
Gid muc tiéu 36,800 déng/cp, upside 20.7%, theo phuong phap P/E v&i mirc hé s6 P/E
Gia dong clra 30,500 dugc chon 1a 10x, va theo wdc tinh lgi nhuan dét bién thu vé tur
23/5/2017 . viéc chuyén nhugng dat cho KCN VSIP. Mrc gia c6 phiéu hién tai
Upside 20.7% chwa phan dnh dugc mic Igi nhudn dét bién tir VSIP.
Di¥ liéu thi trwong Diém nhan dau tv
S8 lwgng CP lwu hanh 78,490,047 e Gia cao su trong nudc trong 4 thang dau ndm mdrc trung binh
Vén héa ( ty d) 2,456.7 45.6 triéu, tang hon 50% so v&i mirc gia trung binh 2016
KLGD TB 10 phién 1,024,856 e Giad thanh ly vuon cdy cao su tang manh (160 lén 220
I triéu/ha), do Trung Qudc siét chit viéc chit cay. PHR ¢6 1,500
Co cau c6 dong hecta dy kién s& thanh ly trong ndm 2017.
VRG 69% e Vudn cay tir Campuchia bat dau déng gép san lugng tir 2016,
Asia Value Investment 4.99% va sé di vao khai thac 100% tlr nam 2020.
Halley Sicav 2.96%
Viettin Bank 0.51% Catalyst
Khac 22.54% e Chuyén nhugng 800 hecta vudn cao su cho KCN Viét Nam —
Singapore (VSIP 3), du kién dwa lai lgi nhudn trong khodng
Dién bién gié 600 — 1000 ty dong. 7 \
e Tap doan cong nghiép Cao Su (VRG) co chi truwong thodi phan
2 P vOn dau tu 20.42% tai KCN Nam Tan Uyén va nhugng lai cho
, PHR (ty |& s& hitu 32.85%) theo gid thi truong.
32 | 100K
30 ‘ | 1000K Dw bao KQKD:
zaMh “H | H l.u. || | || ||| |H‘H 00K BSC wdc tinh trong ndm 2017, PHR sé ghi nhan 1,472 ty dong
- | |||||| |||||I|.:|||II.|||||||I||.I|||| " doanh thu (+24.9% yoy) va 364.8 ty dong LNTT ti¥ hoat dong
thwong xuyén (+40.4% yoy).
2 a7 o417 osiz | UK
Chuyén vién phan tich Cic chitiéu taichinh 2013 2014 2015 2016  2017F
Nguyén Bao Hoang |é DTT (ty d) 1896 1,605 1,227 1,178 1,472

lenbh@bsc.com.vn

% tdng truwdng yoy -14% -15%  -24% -4% 25%
Téng tai san (ty d) 3,403 3,429 3,300 3,860 3,666

Cong ty cd phan Cao su Phuéc Hoa .
gtycop Vénchlsé hivu (tyd) 2,155 2,253 2,193 2,296 2,291

duoc thanh [4p ndm 1993, véi von

dizu 18 hién nay [ 813 ty dong. Cong Vén digu 18 (ty d) 813 813 813 813 813
ty 13 doanh nghiép c6 quy mo 1én LN sau thué (ty d) 375 267 215 223 314
nhat trong nganh cao su ty nhién, vdi % tdng trudng yoy -42% -29%  -19% 4% 40%
9,000 hecta vwon cdy va nha may EPS (VND/cp) 4,735 3,362 2,158 2,244 3,152
cong Suat 29,000 tﬁn/ném_ ROE 17.4% 11.8% 9.8% 9.7% 13.7%
ROA 11.0% 7.8% 6.5% 5.8% 8.6%
Cac bao cao cii: Link ROS 19.8% 16.6% 17.5% 19.0% 21.3%
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Tdng quan nganh va doanh nghiép

Chuing t6i khuyén nghi MUA c6 phiéu PHR véi gia muc tiéu 36,800 déng/cp, upside 18%. BSC cho rang gia
tri c6 phiéu hién nay d3 phan anh duoc hoat déng thudng xuyén cla PHR, nhung chuwa phan anh duoc
gia tri dong tién lién quan dén viéc dén bl chuyén nhuong dy an VSIP 3. Khuyén nghi dua trén céc yéu td
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Dinh gia:

36,800 dong/cp
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Gid cao su trong nudc trong 4 thang dau ndm murc trung binh 45.6 triéu, ting hon
50% so v&i mirc gia trung binh 2016

Theo bao cdo cla ANRPC (Association of Natural Rubber Producing Countries), thi
trwong cao su duwoc dy bao sé thiéu cung trong ndm 2017

Nhu trong bdo cdo nganh cao su d3 duwoc cap nhat trudc day, BSC cho rang gia cao su
t8i thi€u cé thé dat murc trung binh 40 triéu/tan, twong (rng murc tang 30% so vdi gia
cao su ban ra trung binh trong nam 2015.

Sau chinh sach bao vé thién nhién va cdm chit pha rirng & Trung Quéc, nhu cau gb
cao su & Viét Nam tang manh, d3 day gia gd cao su lén muc cao. O mot s6 thoi diém,
giad thanh ly cao su |én té&i 220 triéu/tan, cao hon dang ké so vdi mirc gia 160 triéu
clla nam 2016.

Phudc Hoa la doanh nghiép cé co cau vudn ciy gia, khién PHR dang c¢6 hon 4,000
hecta can dugc thanh ly trong ndm 2017-2019

PHR dang ndm giir 80% & KCN Tan Binh va 32.85% KCN Nam Tan Uyén. T6c do thu
hut vén FDI & Binh Dwong lam tang cao nhu cau thué KCN & khu vuc nay, qua dé day
nhanh ty 1& |ap day & cac cdng ty con/cdng ty lién két

KCN Tan Binh d3 duwoc phé duyét mé rong hon 1,000 hecta va KCN Nam Tan Uyén
duoc phé duyét md réng 352 hecta, la déng luc téng trudng dai han

Gia dat dén bu dat KCN du kién tang manh tir 2018 (300 triéu 1&n 917 triéu/ha). BSC
cling lvu y rang do KCN Tan Binh 13 cdng ty con cla PHR, bdo cdo hop nhat s& khong
ghi nhan khoan tién dén bu tir KCN nay do da loai trir giao dich ndi bd. Dai véi KCN
Nam Tan Uyén, s& tién nhan vé sé van dugc ghi nhan nhu loi nhuan vi chi |3 cong ty
lién két cia Phudc Hoa.

Théng tin vé viéc dén bu dat tir dy 4n VSIP 3: 800 hecta, doanh thu t&i thiéu 1 ty/hecta
va lgi nhuén ky vong trong khoang 600 — 1000 ty déng. Loi nhuan s& duwoc ghi nhan
trong 3-4 nam, cé thé bt dau tir 2017

Téng dién tich 7,600 hecta, tvong (rng murc tang 80% so vdi dién tich hién nay
D3 bat dau khai thac tir 2016 nhung chua dwa lai hiéu qua. Toan bo dy &n s& di vao
khai thac tir 2020 va nhirng Ira cay dau tién sé bat dau mang lai ndng suat cao.

Loi nhuan trudc thué 2017 wdc 364.8 ty dong, twong tng EPS 2017 dat 3,152 ( d3 trir
di 20% quy khen thuwdng phuc lgi). V&i mirc lgi nhuan ¢t 18i nhw trén, gia tri cé phiéu
PHR tir hoat ddng c6t 18i wdc tinh & mirc 31,520 VND/cp, twong (rng vdi P/E = 10.

Loi nhudn tir dén bu dat KCN dwoc ky vong t6i thiéu 1a 600 ty, ghi nhdn cho 4 ndm tir
2018, twong tng véi mirc gid tri chiét khau vé thoi diém hién tai la 5,320 VND/cp.
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Diém nhan dau tw
Pi€m nhan 1: Gia cao su du bao ting 40% so v&i mirc trung binh 2016
Gia cao su thé gidi sau giai doan tdng néng vao dau 2017 d3 nhanh chdéng diéu chinh
giam va hién dang 6n dinh giao dich quanh murc 235 JPY/tan, trong thang 3 — thing 5.
Nhitng bién déng trong gid cao su duoc cho la két qua cla cac hoat dong dau co cung
v&i thong tin |G lut & Thai Lan vao dau 2017. Tai mic gid hién tai, gid cao su van dang
cao hon 40% so v&i mirc gia trung binh cta 2016.

Dién bién gia cao su thé gi&i
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Ngudn: Bloomberg
Tinh hinh tiéu thu 6 té & Trung Qudc chirng lai. Viéc tang thué tiéu thu ddc biét cho xe
dung tich bé tir 5% |&n 7.5% tir 1/1/2017 d3 c6 dnh hudng dén t6c dd mua xe cla qudc
gia nay. Cho 4 thang dau ndm 2017, Trung Quéc tiéu thu 9.1 triéu xe (+5.1% yoy), giam
1 diém phan tram so véi mirc ting 6.1% cla 4M2016, va gidm hon dang ké so v&i mirc
tang truedng 13.7% cha cad ndm 2016. Tuy vay, thué tiéu thu s& tiép tuc tdng I1én mirc
10% vao 1/1/2018 cé thé thic day tiéu thu 6 t6 vao cac thang cudi ndm 2017, twong ty
nhu dién bién cla ndm 2016.

Tiéu thy 6 t6 Trung Quéc

3,500,000
3,000,000

2,500,000

2,000,000
1,500,000
1,000,000
500,000

1 2 3 4 5 6 7 8 9 10 11 12

H2015 m2016 m2017

Theo dy bdo clia ANRPC ( Association of Natural Rubber Producing Countries), |3 t6
chirc chiém tdi 92% ngudn cung cao su toan cau, thi thi trwdng cao su dugce dy bdo sé
thiéu cung trong ndm 2017. Ngudn cung cao su dugc hiép hdi du bdo & mirc 12.27 triéu
tan, thap hon nhu cau cao su dugce du béo la 12.8 triéu tan. Theo d4, hiép hoi ky vong
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giad cao su s& duwoc duy tri @ mic hién tai cho nlra cudi nam. Cung véi d6, 3 quéc gia
dirng dau ngudn cung cao su la Thai Lan, Malaysia va Indonesia van dang can nhac viéc
ti€p tuc cat gidm xuat khau trong ndm 2017, mac du chuwa cé quyét dinh chinh thirc.

Gia cao su trong nuéc van dang & mirc cao. Gia cao su hién tai dang giao dich quanh
murc 52 triéu déng/ tan, va gid cao su trung binh cho 4 thang dau ndm dat 45.6 triéu
dong/tan, cao hon 50% so vé&i mirc gid trung binh 2016. Ching t6i lwu y rang vudn cao
su hién chi mé&i bat dau thu hoach, do vay dién bién gia ngan han chua dnh hudng nhiéu
dén két qua kinh doanh ctia doanh nghiép. Véi gid dinh than trong, BSC duy tri nhan
dinh nhu trong bao cdo nganh cao su gan day nhat, BSC cho rang gia cao su t8i thidu c6
thé dat murc trung binh 40 triéu/tan, twong (rng murc tang 30% so v&i gia cao su ban ra
trung binh trong nam 2016.

Diém nhan 2: Gia cao su thanh ly ting manh

Cho nam 2017, ching t6i ky vong gia thanh ly von cao su sé tang manh. Sau chinh sach
bao vé thién nhién va cdm chit pha rirng & Trung Qudc, nhu cau gb cao su & Viét Nam
tdng manh, d3 day gia gb cao su. & mot s6 thoi diém, gia thanh Iy cao su |én téi 220
triéu/tan, cao hon dang ké so véi murc gid 160 triéu cla ndm 2016.
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Ngudn: PHR, BSC Research, tai T11/2016
Trong s6 cic doanh nghiép niém yét, Phudc Hoa 1a don vi cé dién tich thanh ly cao,
trung binh 1,000 hecta giai doan 2014-2019. Viéc tap trung thanh ly cay cao su la bién
phdp can thiét dé Phudc Hoa co ciu lai vudn cay, khi hién tai hon 50% dién tich vuon
cdy cha PHR dang thuéc nhdm 3 (trén 20 tudi) va dua vé nang sudt thu hoach thép,
trong khi ty 1 ly twdng cho vudn cdy cao su la cédc do tudi chia déu cho ca 3 nhdm céy.
Theo do, trong giai doan 2015-2018, Phuéc Hoa tap trung thanh ly vuon cay, véi ky
vong dén ndm 2020 sé& dat dwoc co ciu tudi hop ly.
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Hoat dong thanh ly 6 at 1a diém yéu trong hoat déng cét I18i ciia PHR. Trong giai doan
2014-2016, dién tich thanh ly cia PHR mdi ndm vao khoang 1,000 hecta, tvong ng véi
khodng 10% t6ng dién tich. Viéc lién tuc chat vudn cdy khién cho san lugng thu hoach
cao su cla PHR lién tuc gidm tir mirc 20,000 ta4n ndm 2011 xudng con 14,000 tan ké
hoach cho ndm 2017, chi d4p &rng dwoc 50% cdng suit san xuat hién tai cda PHR, phan
con lai dén tlr ngudn thu mua. Gid cao su thu mua thudng sé bién ddng cung vdi gia cao
su dau ra, theo d6 khdng mang vé lgi nhuan dang ké cho doanh nghiép. Do vy, dién
tich thu hoach lién tuc gidm Iam gidm lgi nhuan tir hoat déng c6t 18i cla cdng ty trong
cédc ndm qua, va sé tiép tuc trong 2 ndm tdi.

Co’ cdu ngudn dau vao mu cao su
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Tuy nhién, ching téi lwu y trong bdi canh gia cao su xudng thap giai doan 2014-2016,
viéc chat bd vudn ciy da gidp Phudc Hoa duy tri duwoc loi nhuan tét trong khi cdc doanh
nghiép trong nganh déu chju dnh huwdng manh. Méi hecta thanh ly mang vé lgi nhuan
rong khodng 120-130 triéu déng — va da tré thanh ngudn thu nhap chinh cda PHR ndi
riéng va céc cdng ty cao su ndi chung trong 2 ndm 2015-2016, khi gid cao su xudng murc
ddy 6 nam va loi nhuan thu vé tir hoat ddng cao su la khong dang ké.

BSC gia dinh murc gia cao su thanh ly trung binh cla ndm 2017 la 200 triéu/hecta, tuong
&ng vdi lgi nhuan rong thu vé 160 triéu/hecta. V&i ké hoach tiép tuc thanh ly thém
1,500 hecta cho 2 ndm 2017 va 2018, BCS wéc tinh cao su Phuéc Hoa sé tiép tuc ghi
nhan khodng 240 ty déng Igi nhuén tir hoat déng thanh ly cao su trong 2 ndm nay, bu
trir cho khodn thu nhap mat di do dién tich thu hoach cao su thu hep.

Piém nhan 3 — Ky vong tir cac Khu Cong Nghiép

Bén canh hoat dong cao su cét 18i, Phudc Hoa dang dau tu vao 2 dy an Khu Cong Nghiép
va du dn KCN T4n Binh va KCN Nam Tan Uyén, déu la nhitng dw &n cé hiéu qua kinh té
cao.
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Ty |é6 PHR s& | Téng dién | Dién tich m& | Dién tich cho | Doanh  thu | LN 2016 (ty
hiru tich hién nay | rongthémdy | thué Ily k& | 2016 (ty d) d)
(hecta) kién (31/12/2016)
KCN Tén Binh | 80% 244,53 1,000 111.09 25.025 5.77
KCN Nam Tan | 32.85% 630.5 352 600 147.3 131.2
Uyén

BSC Research

Céc khu cdng nghiép ndi trén st dung vudn cdy cao su cla Phudc Hoa dé 1am dat Khu
Cong nghiép, va khi ban giao d4t s& phai dén bu cho Phuéc Hda. Ndm 2016, s6 tién dén
bu dat Phudc Hoa nhan duoc tir 2 KCN ndi trén 13 vao khoang 106 ty déng, cho khodng
350 hecta dat giao lai, twong (rng mirc tién dén bu khodng 300 triéu dong/hecta. Pay la
muc dén bu d3 dwoc phé duyét bdi tap doan cao su VRG, khi c6 quyét dinh md réng
KCN vao nam 2010.

Gia dat dén bu dat KCN du kién tang manh tir 2018 (300 triéu 1én 917 triéu/ha), do
mat bang gid dat & khu vye tinh Binh Duong d3 tang cao. Nhirng phan dién tich mé& rong
thém cla ca 2 KCN, du ki€n bat dau tir ndm 2018, s& duwoc ap gia dén bu 917 triéu
dong/hecta, cao gap 3 so v&i mirc ghi nhan trudc day. BSC cling lwu y rang do KCN Tan
Binh Ia céng ty con cta PHR, bdo cdo hgp nhat sé khéng ghi nhan khoan tién dén bu tir
KCN nay do d3 loai trir giao dich ndi bd. D&i véi KCN Nam Tan Uyén, s6 tién nhan vé sé
van duoc ghi nhan nhu Igi nhuan vi chi 13 cong ty lién két clia Phudc Hoa.

Phuéc Hoa ciing dang cé y dinh ning ty 1é s& hiru cia KCN Nam Tan Uyén. Khu cong
nghiép nay hién dang duwoc s& hiru bdi cd Phudc Hoa (ty 1& 32.85%) va Tap doan cdng
nghiép Cao Su (VRG) la 20.42%. Duéi quy dinh tranh s& hitu chéo, céng ty me - con
khéng duwoc dau tu vao cing mét doanh nghiép. Theo d6 tp doan dang ¢ chi truong
thodi phan vén dau tw vao KCN Nam Tan Uyén va nhuong lai cho PHR theo gid thi
trudng. Sau khi thue hién giao dich chuyén nhugng nay, ty 18 s& hiru cda PHR trong KCN
Nam Tan Uyén sé& dat hon 51% va Nam Tan Uyén sé trd thanh cong ty con clia Phudc
Hoa. V&i tinh hinh thu hdt dau tu cba tinh Binh Duong dang kha quan, céc ké hoach m&
rong dién tich cling nhu viéc nang ty 1& s& hitu cha PHR déu s& mang vé chuyén bién
tich cuc cho k&t qua kinh doanh ca PHR.

BSC lwu y vé tién dén bu dat do chuyén nhwong 800 hecta cho VSIP. Theo mét s6
nguodn tin, PHR s& chuyén nhwong cho VSIP vao cudi ndm nay, va chuyén nhuong dan
trong khoang 3-4 nam. Gia chuyén nhuong tdi thiéu |a 1 ty déng/hecta, twong &ng véi
murc lgi nhudn wdc tinh khodng 600 - 1000 ty trong vong 3 ndm. Pay 1 ngudn thu nhap
I&n cho cdng ty, dac biét trong bdi cdnh vuwdn cao su Kampong Thom chua déng gép
dang ké, va vurdn cao su & Viét Nam dang dan bj thu hep. Mét cach than trong, BSC gia
dinh PHR s& ghi nhan lgi nhudn 600 ty tir KCN, trai déu cho 4 nam tir 2018 - 2021. Ching
toi lvu y do viéc ban giao dat thuc hién vao cudi 2017, cé kha ndng PHR sé& bat dau ghi
nhan lgi nhuan nay trong nam nay.

Bén canh d6, dong tién ghi nhan tir VSIP sé cdi thién tinh hinh tai chinh cia PHR. Doanh
nghiép hién dang cé nhiéu no lién quan dén chi phi dau tw cho vudn cao su &
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Campuchia, trong khi viéc ngan hang cho vay dang gap khé. Theo dé BSC ky vong dong
tién mai s@ duoc tap trung dé trd bat no, lam giam &p luc tai chinh va I3i vay.

Pi€m nhan 3: Vudn cao su Kampong Thom thu hoach tir 2016 va déng gép i nhuén tir 2020
Véi dién tich trong cao su dang dan thu hep & Viét Nam, cac doanh nghiép cao su trong
nuwdc déu cé céc dy &n trong cao su & Campuchia, 1a dong luc ting trudng dai han cda
nganh cao su néi chung. Trong s6 cac doanh nghiép l&n, Phudc Hoa 1a don vi cé dién
tich trong thém 1&n nhat, va d3 bat dau di vao khai thac.

Dién tich vwon Campuchia Nam b3t dau khai thac
Phuwéc Hoa 7,600 2016
DPdng Phu 6,500 2016
Tay Ninh 5,900 2019

Dy &n Phuwdc Hda — Kampong Thom cé téng dién tich tréng cao su 7,600 ha, twong
dwong véi mirc ting 80% so vdi dién tich hién tai cla Phudc Hoa. Cong ty da bat dau
viéc trong cao su vao ndm 2009, va trong ndm 2016 da bat dau dua vao khai thac 400ha.
Mac du vay, nhitng vudn cdy non méi dua vao khai thic khién ndng suat con & murc
thap. San lvgng mu khai thac & Kampong Thom trong 2016 tir chi dat 215.7 tan quy
khé, twong &rng v&i mirc ndng sudt wdc tinh cla vuwdn cdy méi la khoang 0.5 tdn/ha cho
ndm 2016, chwa thé mang lai Igi nhun cho PHR.

Téng von dau tw du kién 1a 1,130 ty déng, trong d6 c6 50% von chi va 50% von vay.
Dén cudi thang 2016, téng ngudn vén da dau tu vao khoang 925 ty dong, tuong (ng
hon 80% t6ng gia tri dau tuw cta dy 4n. Ngudn vay dai han tir SHB v&i mirc |3 suit
6%/nam. DGi vai van dé tai chinh, doanh nghiép dang gdp mét sd truc tric véi khoan
vay tir SHB thuéc Campuchia, do ngan hang d3a yéu cau phai hoan tra tién vay dai han
s&m hon so véi hop ddong da ky. Cong ty cho biét dang thuong thdo véi mét sé ngan
hang dé cé thé chuyén khoan vay nay. Trong ngan han, cdng ty me van dang h tro tich
cuc cho dy an vé mat tai chinh.

BSC cho rang duw an Campuchia s& bat dau dang ké Ién loi nhuan cia PHR tr nam
2020, khi toan bd vuon cay di vao hoat dong va Ira cay dau tién (2016-2017) bat dau
dua lai ndng suat cao. Theo d6, dén nam 2020, vudn cay s& déng gop chinh 1én tang
trwdng cta PHR, dong thoi co ciu tudi ciy & ca Viét Nam va Campuchia &n dinh gitp
hoat déng cét 18i c6 tang trudng tot.

U'éc tinh co’ ciu tudi cay

15000
[ —
10000 - -
0
2016 2017 2018 2019 2020
B Nhém 1 - Kampong Thom ®Nhom 1 _ VN Nhom 2 B Nhom 3

BSC Research Trang|7]|



22/05/2017 BSC

Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

U'd'c tinh KQKD va dinh gia

BSC wdc tinh trong ndm 2017, PHR s& ghi nhan 1,472 ty déng doanh thu (+24.9% yoy)
va 364.8 ty dong LNTT tlr hoat déng thudng xuyén(+40.4% yoy). Trong do:

e Logi nhuan tir hoat ddng cao su cét 18i wdc dat 120.6 ty dong (+100% yoy), vdi gia
dinh gid ban trung binh dat 40 triéu/tan, va gid thanh san xuit & mdrc 32 triéu/tan,
cao hon so véi mirc ké hoach 30 triéu/tan

e Cao su thu hoach wéc dat 15,000 tan, cao hon mirc ké hoach dé ra 13 14,000 tan.
Cao su thu hoach duogc wéc tinh dua trén dién tich khai thac va nang suat gia dinh
1.9 tdn/hecta

e Logi nhuan tir hoat déng thanh ly cao su wéc dat 240 ty déng (+81% yoy) do dién
tich thanh ly tang Ién mrc 1,500 hecta (66%) va lgi nhuan tir hoat dong thanh ly
tang 14% dat 160 triéu/hecta

e Lgi nhuan tir dén bu KCN Nam Tan Uyén uéc dat 12 ty déng, giam manh tir mirc
106 ty ndm 2016, do KCN Nam Tan Uyén hién d3 full cdng suat

Trién vong cho giai doan 2018-2020 dén tir viéc md& rong & cac khu cdng nghiép Tan
Binh va Nam Tan Uyén. Bong thoi, ching téi gid dinh Igi nhuan s& bat dau duoc ghi
nhan tir 2018 cho viéc dén bu dat KCN VSIP, uwéc khodng 150 ty/nam . Dién tich cay
thanh ly con nhiéu, cling véi xu hudng gia gb cao su ting cao cung la mét loi thé trong
ngan han. Ching toi ky vong loi nhuan tir hoat ddng thudng xuyén ( khong tinh phan
dén bu cla VSIP) s& én dinh trong ndm 2018 — 2019, va ting t6t khoang 20% trong
nam 2020.

T& ndm 2020, PHR c6 trién vong kha quan nho (1) Vudn cdy Kampong Thom di vao
hoat ddng &n dinh, gitip cai thién co ciu tudi cay va ddm bdo ning suat thu hoach cla
PHR (2) Céc khu céng nghiép cling hoan thanh qua trinh mé& réng va hoat déng 6n
dinh, khéng con nhitng bién ddng lién quan dén chuyén nhuong / bdi thudng dat.
Pinh gia

Chiing t6i cho rang mirc gia ho'p ly cho mdi c6 phiéu PHR vao khoang 36,800 VND/cp,
v@i gia dinh lgi nhuan thu vé tir dén bu KCN VSIP vao khoang 600 ty dong. Gid c6
phi€u hién tai dang dugc giao dich & mdrc 30,700 VND/cp, kha hop ly cho tinh hinh
kinh doanh cét 18i hién tai cha PHR, tuy vay chua phan dnh dugc tiém ndng tir mdrc
lgi nhuan dét bién noi trén.

Gia tri hop ly duwoc BSC wéc tinh dwa trén 2 mang lgi nhuan: Loi nhuin thuwong
xuyén va lg'i nhuén dét bién

e Loinhuan trwdcthué 2017 wdc 364.8 ty dong, twong tng EPS 2017 dat 3,152
(da trir di 20% quy khen thudng phuc lgi). V&i mire lgi nhuén c6t 18i nhu trén,
gia tri c8 phi€u PHR tir hoat dong cét 18i wdc tinh & mirc 31,520 VND/cp,
twong ing véi P/E = 10.

e Cung vdi mang loi nhudn tir hoat dong cot 18i, vdi théng tin lgi nhuan dét bién
tlr viéc dén bu giai phdng mat bang ctia KCN VSIP 3, véi téng loi nhudn dwoc
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ky vong t6i thiéu la 600 ty, dwoc ghi nhan cho 4 ndm, twong rng v&i mirc gia
tri tai thoi diém hién tai 13 5,320 VND/cp — 4p dung mirc chiét khiu r = 10%

Theo d6, gié tri hop ly cla PHR 13 tng gid tri tir 2 ngudn loi nhudn ndi trén, & mirc
36,835 VND/cp

Phan tich d6 nhay

BSC Iwu y nhitng gia dinh s&r dung trong dinh gia la kha than trong , va luvu y murc gia
hop ly ciia PHR c6 thé thay d8i véi cac yéu to sau:

Gia cao su ( triéu vnd/tan)

38 40 42 44 46
0 28,913 31,518 34,124 36,729 39,334
Loi nhudn dén bu 400 32,458 35,063 37,668 40,273 42,878
twr VSIP 3(ty d) 600 34,230 36,835 39,440 42,045 44,650
800 36,002 38,608 41,213 43,818 46,423
1000 37,775 40,380 42,985 45,590 48,195
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Phu Luc — Tong két tai chinh

BSC

KQKD ( ty ddng) FY16 FY17 FY18 Can dai ké toan ( ty d) FY16 FY17 FY18
Doanh s6 thuan 1,178,192 1,471,981 1,172,720 Tai san
Gid vbn hang ban -1,020,132 -1,263,625 -949,796 Tai san ngan han 1,193,969 900,890 809,652
L5i gop 158,059 208,356 222,924 I. Tién va tuong duong tién 293,464 732,819 675,751
Chi phi ban hang & QLDN -79,757 -87,733 -96,506 Il. Gid tri thudn dau tu ngén han 532,036 532,036 532,036
L&i/(18) tir HDKD 78,302 120,623 126,418 l1l. Cac khoan phai thu 160,167 128,430 102,320
Thu nhap tai chinh 76,672 50,950 64,308 IV. Hang tén kho, rong 177,263 196,077 147,380
Chi phi tai chinh -21,127 -21,227 -20,805 V. Tai san luvu déng khac 31,040 39,641 31,582
- Trong d¢é: Chi phi 13i vay -18,866 0 0 Tai san dai han 2,666,390 2,765,215 2,955,418
Thu nhap khac, rong 101,406 157,208 289,208 I. Phai thu dai han 7,310 9,133 7,276
L3i/(18) tr cong ty lién doanh 24,507 57,236 65,822 1. Tai san ¢b dinh 621,568 961,763 1,374,694
L5i/(18) rong trudc thué 259,759 364,791 524,951 1. Gid tri rong tai san du tu 68,210 68,210 68,210
Li/(16) thudn sau thué 223,333 313,635 451,336 IV. Dau tu dai han 249,292 329,270 388,796
C6 dbng clia Cong ty me 220,200 309,236 445,005 V. Tai san dai han khac 153,584 153,584 153,584
EPS 2,244 3,152 4,536 Ngudn vén
Kha nang sinh 1Gi I. No ngén han 1,015,673 885,251 786,890
Bién lgi nhuan gop 13.42% 8.25% 7.55% Il. No dai han 549,067 490,342 410,154
Bién lgi nhuan thuan 6.65% 3.15% 2.97% I. Vén va cac quy 2,295,621 2,290,513 2,568,026
Bién LNTT 22.05% 3.50% 3.30%
ROE 23.63% 16.12% 15.50%
ROA 8.92% 7.02% 6.69%
ROIC 14.35% 11.26% 10.71%
Hiéu qua hoat déng
Vong quay hang tén kho 5.8 6.4 6.4
Vong quay khoan phai thu 7.4 11.5 11.5
Vong quay khodn phai tra 23.1 23.1 23.1
Chi sb thanh khoan
Thanh toan hién thoi 1.18 1.02 1.03
Thanh todn nhanh 1.00 0.80 0.84
Kha nédng thanh todn
No/ TTS 0.41 0.38 0.32
Ng/VCSH 0.68 0.60 0.47
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Phu Luc 2 — So sanh v&i nganh céc chi sé tai chinh 2016

BSC

PHR DPR TRC
Chi sb hoat dong
Dién tich khai thac (ha) 8,324 7,020 4,615
Nang sudt 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 s6 thanh toan hién thoi 1.24 1.48 2.53
Hé sb thanh todn nhanh 1.01 1.34 2.51
ty 1&é 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 3,152 3,523 2,823
P/E forward 9.8 12.9 10.7
P/B 1.04 0.88 0.63
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Khuyén cdo s dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhédn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cd s ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (i) dwoc cung cép néu khéng duwoc sy chép thuén cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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