BSC

Nganh Cao Su — ICB 1353
Ngay 9 thang 6 nam 2016

Cong ty C6 phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO PHAN TiCH DOANH NGHIEP
CTCP CAO SU TAY NINH - TRC

Bdo cao doanh nghiép - TRC

Ching téi khuyén nghi MUA trung va dai han cé phiéu TRC vdi gia muc tiéu 1
ndm la 25,100 déng/cp, cao ho'n 14.6% so véi mirc gia 21,900 déng cira ngady
9/6/2015 theo phwong phdp dinh gia FCFF. Tai mdec gid hién nay, c¢é phiéu TRC
dang dworc giao dich véi P/E = 12.5x va P/B = 0.5x.

Gida cao su thé gi¢i da cham day 6 ndm vao 7/2/2016, trwdc khi hdi phuc manh,
kéo theo ky vong nganh cao su ty nhién d3 qua vung day va bat dau chu ky hoi
phuc. Cac t6 chirc 16n dua ra cac dw bdo khd mau thuin vé xu huwdng gia cao su

trong 2016, tuy nhién déu cho rang nganh cao su dang tiém can vung day chu ky.

PO THI GIAO DICH NEu gid cao su tao day thanh céng, BSC cho rang TRC s& la doanh nghiép hudng
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lgi rd nét nhat nh& cac yéu t6 co ban tét, va cac bién phdp quan ly chi phi hiéu
qua. Trién vong kinh doanh ctia TRC dén tir:

(1) Ky vong gia cao su tao ddy va phuc hoi. Yéu t8 chu ky, cling vdi nhirng chinh
séch diéu tiét cha cac qudc gia sdn xuat cao su I&n, va gid dau di l1én d3 cai
thién gid cao su tir thang 2/2016. Bén canh d6, cac yéu t6 bat loi tir thoi tiét
do El-nino va La-nina du kién cling lam gidm ngudn cung trong va ngoai nuwéc.

(2) TRC c6 cac lgi thé co’ ban dan dau nganh, véi co cau vurdn cay tré, ndng suat
dan dau nganh, va 65% san pham la Latex va CV 50,60 cé gid ban cao va khéng
phu thudc vao tinh hinh san xuat sam I6p.

(3) Trién vong dai han dén tir duw an Tay Ninh- Siém Riép, hoat déng nam 2019,
lam tang dién tich vudn cdy 1én 85% va tang cong suat san xuat 1én 65%. Luu
y rang do lgi nhuan tir thanh ly vuon cay thap hon dang ké so véi nganh, két
qua kinh doanh ctia TRC hién nay phu thuéc hoan toan vao gia cao su.

KQKD Q1 2016 tiép tuc gidm, v&i 52.2 ty doanh thu (-38.7%yoy) va 10.7 ty LNST
(-47.8%). Lgi nhudn hoat déng san xuit cao su giam manh 63% vé muirc 3.7 ty.
Quy 1 13 giai doan cay cao su rung |& do vay thu nhap cla TRC chd yéu dén tir cac
hop déng dai han, va chua phan dnh dwoc viéc gid cao su phuc héi tét trong Q1.

Chung t6i wéc tinh doanh thu ban cao su ndm 2016 ctia TRC c6 thé dat 322. ty
déng (-1.5% yoy). Lgi nhuan sau thué cla cdng ty wdc dat 70.6 ty dong (+23.3%
yoy). V&i mirc chia quy phuc lgi va phat trién 20%, EPS 2016 wéc tinh 13 1,941
VND. C6 tirc dy ki€n & mirc 10% trong 2016-2019 va ting 1én 20% sau dé.

Cac chi tiéu tai chinh 2011 2012 2013 2014 2015
DTT (ty d) 1,195 908 671 501 363
% tdng trudng yoy -24% -26% -25% -28%
Téng tai san (ty d) 1,471 1,483 1,934 1,587 1,647
Vén chl s& hitu(ty d) 1,127 1,315 1,404 1,447 1,411
Vén diéu lé (ty d) 300 300 300 300 300
LN thuan (ty d) 513 311 207 115 38
LN sau thué (ty d) 515 354 230 139 57
% tdng trudng yoy -31% -35% -39% -59%
EPS (VND/cp) 13,264 9,121 5,920 3,592 1,495
ROE 45.7% 26.9% 16.4% 9.6% 4.1%
ROS 43.1% 39.0% 34.2% 27.9% 15.8%




Bao cdo Phén tich CTCP Cao su Tay Ninh - TRC

TONG QUAN TRC

Tén cong ty Céng ty c6 phan Cao su Tay Ninh

Pia chi X3 Hiép Thanh, Huyén Go Dau, Tinh Ty Ninh
Dién thoai (84.066) 3.853 606

Fax (84.066) 3.853 608

Email

qtns@taniruco.com

Vén diéu lé 300 ty dong

Linh vuc hoat ddng | Trong dau tu, chdm sdc, khai thac, ché bién cao su nguyén liéu va tiéu thy
san pham;

Kinh doanh c6ng nghiép hda chat, phan bén va cao su;

Cua x8& gb cao su, dong pallet va do dung gia dung

Lich st hinh thanh

Thang 04/1945: Céng ty C6 Phan Cao Su Tay Ninh tién than |a d6n dién cao su cta Phap

N3m 1981: Nong trwdng dugc nang cap, 1ay tén 1a Cong ty Cao Su Tay Ninh;

Ngay 04/03/1993: Céng ty dugc B Nong Nghiép va Cong Nghiép Thuc Pham ky quyét dinh chuyén
Xi Nghiép Lién Hop Cao Su Tay Ninh thanh Céng ty Cao Su Tay Ninh;

Ngay 27/05/2004: Céng ty chuyén ddi hoat déng theo hinh thirc cong ty TNHH mét thanh vién;
Ngay 28/12/2006: Céng ty hoat ddng theo md hinh ¢ phan véi von diéu 1& ban dau |a 300 ty dong;
Ngay 24/07/2007: C6 phiéu cla cdng ty duoc niém yét va giao dich trén san HOSE;

N&m 2012: Trién khai dy an trong cay cao su tai Vuwong Quéc Campuchia;

Tinh dén thang 04/2016: V&n diéu |1é cla cdng ty 1a 300 ty dong.

Danh sach cd dong I&n

Tén cd dong S0 lwong cp nam giir
Tap doan Cong Nghiép Cao Su Viét Nam 18 triéu

Cong ty Tay Ninh Siém Riép Phat trién cao su 100%

CTCP Ché Bién — XNK Gb Tay Ninh 49%

CTCP Dau Tiéng Lao Cai 20%

m Tap doan Céng nghiép
Co’ ciu cd dong cua TRC kha cb Cao su Viét Nam
dac, v&i duy nhat 1 c6 dong I&n,
s@ hitu t&i 60% von diéu Ié 1a Tap
doan Cong nghiép Cao su Viét
Nam. Tap doan nay ciing s& hiru
ty 1& c6 phan chi phdi trong cac
doanh nghiép cao su khac nhw 1.3%
PHR (67%); DPR (60%); va HRC  2.9%
(55%). 6%

m FTIF - Templeton Frontier
Markets Fund

m Balestrand Ltd.

m CTCP Cao su Tay Ninh

Cong ty TNHH San xuét
thwong mai Thanh Long

Hoi déng quan tri va Ban téng
giam déc cha TRC ndm gii 0.3% cd
phan cha cong ty.

Khac
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BSC B4o cao Phan tich CTCP Cao su Tay Ninh - TRC

NGANH CAO SU VIET NAM

Dién bién gia cao su trén thé gidi
Gid cao su da phuc hoi tir thang 2/2016: gia cao su RSS3 & Thai Lan 1&8n mirc $1.87/kg, tai
29/4/2016, tuvong dwong véi mirc ting tot 71.6% tir thoi diém dau ndm. Mat bang gia cao
su trung binh trong 5 thang dau 2016 dat mdrc $1.39/kg, thap hon 7.4% so véi cing ky ndm
ngoai. Gia cao su da cd chiéu hudng gidam tir dau thang ndm cho tdi nay va hién dang &
murc $1.62/kg, cao hon 7.7% so véi mirc trung binh 2015.

Dién bién gia cao su
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Ngubn: Bloomberg

Sw phuc hoi tét cla gia cao su l1a két qua cla nhiéu yéu té tac déng, bao gdm (1) tinh chu
ki khi cac thang d4u ndm 13 giai doan cao su rung 13 va khéng khai thic (2) cac chinh sach
hd tro gia cao su clia cac quéc gia san xuat 1&n, va (3) su hdi phuc cla gia dau. Cu thé:

(1) Theo tinh chuky, quy 1 12 giai doan gia cao su phuc hbi, do 13 mua ciy dirng khai thac.
Tham khdo gid cao su cia cdc ndm trwdc, gid cao su thuong dat dinh & giai doan thang
2 —thdang 3, do viéc cdy cao su rung 14 1am gidm sut ngudn cung. Theo d4, trong nhirng
thang d3u nam gia cao su thudng cd mirc phuc hdi tuwong déi tét, cu thé: khoang 31%
(ndm 2012); 13.3% ( ndm 2014) va 35.6% (ndm 2015). O cac ndm trudc, gia cao su sau
khi cay cao su bt d3u vé thu hoach déu gidm manh va cham day & khodng thang 9 —
thang 11, la mua thu hoach cla cdy cao su. Mic chénh I&ch tir ving dinh dén viing ddy
cla gia cao su & cdc nam trwdc trung binh la 29% trong giai doan 2012-2015. Do vay,
dién bién gia cao su con phai duoc theo ddi thém trong thoi gian téi dé xac dinh mat
bang gia so v&i 2015. Riéng trong 2016, gia cao su da phuc hdi manh hon va lau hon
dang ké so vdi cac ndm trwdc, véi mirc tang 74.3% va thoi gian ting kéo dai tir thang 2
—thang 5.

(2) Nhirng chinh sach hd tro: Ngay 4/2/2016, Hoi dong Cao su Quéc té& Ba bén (ITRC) d3
quyét dinh cat gidm xuat khau cao su thién nhién téng cdng 615,000 tan cao su, trong
giai doan 6 thang bt dau tir ngay 1/3/2016. Tac dong clia viéc cat giam xuat khau 13
dang ké, nhu d3 dwoc phéan tich trong bdo cdo nganh cao su clia BSC phét hanh ngay
07/03/2016.

(3) Gia dau hdi phuc: Dau thé 13 nguyén liéu d4u chinh dé san xuat cao su téng hop, 1a sdn
pham thay thé cao su tu nhién trong nhiéu linh vic. Do vay, viéc giad dau phuc hoi tir
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BSC B4o cao Phan tich CTCP Cao su Tay Ninh - TRC

dau nam d3 |am tang chi phi san xuat cao su téng hop va giup cai thién ngudn cau cho

cao su ty nhién. Khao sét giai doan 1999-2016, m&i twong quan gitra gid cao su va gia
dau 13 83.1%.

>00 Gia cao su phu thudc vao gia dau 20
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— Gid dau WTI ($/barrel) e i3 cao su latex - Malaysia ($/kg)
Nguén: Bloomberg

Tinh hinh cung cau

Ngudn ciu cao su phu thudc vao san lwgng 6 té san xuat toan cau, do 70% lwgng ciu cao
su dung cho hoat déng sdn xuat sdm I8p. Theo International organization of Motor Vehicle
Maunufacturers (OICA), tdng trudng cho san lugng 6 td san xuat lién tuc gidm tir nam
2012 vé mirc 1.2% cho ndm 2015, 13 ly do chinh khién tang tridng ngudn cau cao su chitng
lai nhitng ndm gan day.

San lwong san xuat 6 to toan cau San xuat - tiéu thu cao su tw nhién thé
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m— C3u cao su BN cung cao su T6n kho

Ngubn: OICA, IRSG
Nam 2015 |a nidm thi 2 lién ti€p c6 mirc ciu vwrgt cung, méc du khéng nhiéu, theo théng
ké cta cla International Rubber Study Group (IRSG)™. Theo d6, lvgng hang tén kho thé gidi
giam 2.5% yoy vé mdrc 3.2 triéu tdn cao su. Sau giai doan 2010-2013 trong trang thai du
cung, thi nganh cao su d3 & mic can bang hon trong hai ndm 2014-2015 v&i lwong hang
tdn kho gidm nhe.

Tri€én vong cao su ty nhién toan ciu
IRSG dv bao ting trwdng ngudn ciu cao su cho giai doan 2016-2024 & mirc trung binh
3.1%, trong dé ting trudng ndm 2016 13 dao ddng trong khoang 1.3% - 2.8%. Trién vong
ngudn cung dugc IRSG du bdo s& & muirc vira di dé dap (rng ngudn cau.
Céc td chirc I&n trén thé gidi c6 nhirng du bao trai chiéu vé dién bién gia cao su nim
2016. Malaysian Rubber Board (MRB) cho rang gia cao su sé tiép tuc da hdi phuc khi cac

! http://www.rubberstudy.com/news-article.aspx?id=5092&b=default.aspx
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BSC B4o cao Phan tich CTCP Cao su Tay Ninh - TRC

chinh sach han ché xuat khau duoc dp dung bat dau tir thang 3/2016 dén thang 8/2016.
Bén canh d6, td chirc nay ky vong gid dau s& tiép tuc phuc hdi, qua dé kéo theo nhu cau
cho cao su ty nhién. Tham khao gid cao su hgp d6ng dai han cta san TOCOM, Nhat Ban
hop déng thoi gian tir thang 5 dén thang 10 dang duy tri & mirc trung binh $1.8/kg,? cao
hon 3% so v&i murc gid trung binh 2015.

Nguorc lai, World Bank van con rat e ngai véi trién vong gia cao su ndm 2016. Theo bao
cdo CMO cua World Bank vao 19/4/2016, gia cao su ndm 2016 dwoc du bdo & mirc trung
binh $1.35/kg, twong dwong véi mirc gidam 23.4% yoy; dya trén cac lo ngai vé (1) sy chitng
lai trong nhu ciu cao su ty nhién tir Trung Quéc dugc dy bao s& duy tri trong dai han; (2)
Ngudn cung tir cic nude san xuat 1dn s& quay vé mirc cao khi thi tiét thuan Igi hon; va (3)
Chinh sach kiém sodat ngudn cung hét hiéu lyc.

Céc doanh nghiép cao su trong nuwéc dat ké hoach than trong, vdi gid ban ra & mic khiém
ton 26 triéu déng/tan, gidm 16% so vdi mirc gid trung binh cda 2015.

BSC cho rang nganh cao su tw nhién van con nhiéu khé khan, khi lwgng hang ton kho mac
dU d3 gidm van dang & mirc cao so védi giai doan 2011-2013. Nhitng yéu t& dai han phu
thudc nhiéu vao tinh hinh tang trudng kinh t& cla cac quéc gia |[&n nhu My, Trung Quéc,
hay Nhat, vén dang c6 nhiéu bién déng va dién bién trai chidu. Tuy vay, do dang tiém can
vlung day chu ky, nganh cao su c6 thé mang lai cac co hdi dau tv I1&n, néu nhu tinh hinh
duorc cdi thién, hodc it nhat 13 khéng x4u nhu du bdo cdia World Bank.

Thwc trang nganh cao su Viét Nam

Viét Nam hién dang 1a quéc gia c6 lwgng cao su xuat khau I&'n thi 4 thé gi¢i véi thi phan
xuat kh3u khoang 10%. Ba quéc gia Thai Lan, Malaysia va Indonesia, thudc Hoi déng Cao
su Quéc té€ Ba bén (ITRC) cung cap dén 70% téng san lwgng cao su toan cau. Do vay, Viét
Nam khéng tao duwgc anh hudng lén mirc gid cao su thé gidi.

Céc nuéc xuat khau cao su chinh cda Tinh hinh xuat khau cao su Viét Nam
Viét Nam- 2015
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Ngubn: Bloomberg

Chat lwgng cao su thap va xuat khau phu thudc vao Trung Quéc. 80% san luvgng cao su
san xuat cha Viét Nam |a loai cao su thé va chat lwgng thap. Hién tai nganh cao su Viét Nam

2 Trich ngay 28/4/2016: http://www.tocom.or.jp/souba/rubber/index.html
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chl y&u thu thudc vao Trung Quéc bang con dudng xuat khau tiéu ngach. Xuat khau cao su

sang Trung Quéc chiém t&i 48% t6ng san lwgng cao su xuat khiu.

San lwgng xuat khau ting trwdng tét, nhwng gia cao lién tuc suy giam. San lwgng xuat
khdu dat murc tang CAGR = 10.3% giai doan 2006-2015, v4i gia cao su lién tuc gidm tir mirc
dinh $2.9/kg cla 2011 xudng con $1.06 trung binh trong ndm 2015. Su chitng lai cha kinh
t& Trung Qudc, cung véi viéc cung cao su du thira d3 khién cho gid cao su lao déc va cham
day 7 ndm vao dau 2016.

Hoat ddng kinh doanh cac doanh nghiép cao su Viét Nam d3 suy gidm lién tuc giai doan
2011-2015, 13 két qua cla viéc gid cao su giam sau. Bién lgi nhuan trung binh gidm manh,
tlr mirc 39% xubng con 13%. Theo tim hidu cla BSC, mirc gid vén thap nhat cic doanh
nghiép cé thé duy tri dwoc |13 24.5 triéu/tan, va chi dugc duy tri & cadc doanh nghiép cé ndng
suat cao, va co ciu gidng t6t.

Két qua kinh doanh ctia nganh
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mmmm Doanh thu s LNST e==Bién LNG trung binh
Cdc gid tri ctia nganh dwoc woc tinh bdng KQKD trung binh ctia PHR, DPR, TRC, HRC, TNC
Trién vong nganh cao su tw nhién chd yéu dén tir ky vong gia cao su hoi phuc

Do cac doanh nghiép cao su hau hét déu trong giai doan san xuat 6n dinh, khéng cé dot
bi€n nhiéu vé san luvong va dién tich trong cdy, nén chu yéu trién vong nganh dén tir ky
vong hoéi phuc clia gia cao su. D8i phd vdi viéc gid cao su lién tuc gidm siu, cac doanh nghiép
trong nganh d3 cé cac bién phap cat gidm chi phi vé mdrc tdi thidu, do vay murc ting trong
gid ban cao su hau hét sé& duwoc chuyén vé lgi nhuan. Hién nay k& hoach 2016 dit ra déu
gidm manh ké ca vé doanh thu 13n lgi nhuan, cho thay nganh cao su van con nhiéu khé
khan. Tuy vay, BSC cho ring cac doanh nghiép dang tiém can vung ddy cta chu ky, do vay
nganh cao su s& phlu hgp véi cdc nha dau tu co ban va dai han. Trong trwdng hop gid cao
su tao day thanh cong, va mit bing gid cao su tdt hon cac dy bao dua ra, ching t6i cho
rang cac c6 phiéu nganh cao su sé tao ra co hdi dau tu trong thoi gian téi.

CTCP CAO SU TAY NINH - TRC

CTCP Cao su Tay Ninh (TRC), tién than 13 don dién cao su cia Phap duoc thanh lap ndm
1945. V&i mirc von diéu 1& 300 ty déng, CTCP Cao su Tay Ninh 13 doanh nghiép c6 quy md
vén I&n thi 3 trong cac doanh nghiép niém yét, véi dién tich dirng th 3 trong nganh.
Chuing t6i cho ring TRC 1a mot trong s6 cac cong ty cao su tu nhién dang chu y nhat khi
nganh cao su phuc hdi, nhé vao céac yéu t6 co ban tét clia cdng ty nhu (1) San pham chuyén
biét va nang suat cao, (2) Nang suat dan dau nganh nho co cau vuon cay tré, va (3) quan
ly chi phi hiéu qua. Bén canh d6, do loi nhuan tir hoat ddng thanh ly vuon cdy thip hon
dang ké so véi cac doanh nghiép khac, hoat dong kinh doanh TRC phu thudc hoan toan vao
dién bién gia cao su, va du kién s& cai thién dang ké khi gia cao su hoi phuc.
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BSC Béo cao Phan tich CTCP Cao su Tay Ninh - TRC
Két qua hoat dong kinh doanh khé khan giai doan 2011-2016

Hoat dong kinh doanh khé khan Co cau doanh thu
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Ngudn: BCTC TRC, BSC téng hop
Tinh hinh kinh doanh khé khan tir nam 2011, dwéi sirc ép cuia viéc gia cao su suy giam.
Doanh thu sut gidm md&c CAGR 2011-2015 = 25.8% va @i nhuan gidm manh hon & mdec -
42.3%/ndm. Bién |lgi nhudn rong sut gidam manh tir mdrc 43% nam 2011 vé mirc 16% nam
2015. Day la tinh hinh chung cla nganh cao su Viét Nam trwdc tinh trang gia cao su giam
vé murc ddy trong vong 6 ndm.
Két qua kinh doanh Q1 2016 tiép tuc da giam, v&i 52.2 ty déng doanh thu (-38.7% yoy) va
10.7 ty ddng LNST (-47.8%). Trong d6 loi nhudn gdp hoat d6ng san xuat cao su tiép tuc giam
manh 63% vé mirc 3.7 ty déng, véi san lwong tiéu thu & mirc 1,889.7 tan cao su (-30% yoy)
va gid ban gidm sau vé mirc 25.9 triéu/tan (-18% yoy). Su sut gidm manh nay 13 do Q1/2016
chl yéu 13 cac hop déng dai han, chwa phan dnh dugc viéc gia cao su dang ting l1én.
93% doanh thu dén tir cao su thanh pham. Con lai I3 phan doanh thu ghi nhan duoc ti
viéc ban hang hda bao gdm thuéc va nhién liéu, chiém 6%.

San pham chuyén biét va ning suat cao

So sanh co cau san pham Gida ban cac san pham cao su
100% (S/té(n)
26% % %
s0% 6% 28.9% 29% RSS3 I 1230
o - SVR20 I 1240
TRC co ty ]
. wong sdn SVR 5,10, 20 1250
40% pham cao cap SVRL, 3L I 1270
0% cao nhat voi
65% trong SVR cv50, 60 I 1330
12% 2015

0%

Latex | 4 50

TRC DPR PHR
mlatex WCV50,60 WSVRL 3L Khac (SVR 5 - 20, skim)
Ngudn: BCTN 2015 TRC, DPR, PHR Ngudn: Gid ngay 31/12/2015 theo Tap doan CN Cao su VN

(*) Quy vé cao su khé ty Ié Latex concentrate 60%

Vi thé tdt nhe ty 1& san pham cao cap lé&n. Cu thé, cac san pham cla Latex va SVR CV50,
60 cé murc gid ban cao nhat trong s6 cac san pham cao su trén thj tredng Viét Nam. Xét vé
co ciu san luvgng 2015, TRC ¢ co ciu sdn phdm cao cip I&n nhat (58% cho latex va 7% CV
50,60), trong khi téng gia tri sdn pham cao cip cla DPR va PHR [an lugt chi &@ mirc 32% va
52%.
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Loai mu dau vao San pham Ung dung
Latex (ly tam) Gang tay y té
MU nudce - duoc |8y trye tiép tir cdy cao su SVRL, 3L day cap, gang tay cong nghiép,cao su mau
SVR CV50; CV60 Vong cao su, mat bén 16p xe
MU phu: tir qua trinh ly tAm md nuwéc Skim Gid tri khodng 70% so vd&i loai chinh pham SVR 3L
, 2 A . s g SVR 10 > . i x
MU tap ( ma day, ma chén, mu dat) San xuat I6p xe
SVR 20

San pham chu lwc chia TRC 1a Latex, phuc vu cho san xuat cac gang tay y t& chiém ty trong
60% - 80% t6ng san lwong cao su san xuat cla TRC. San pham nay cé cac yéu cau dau vao
cao, do dugc sir dung trong cdng nghiép, y t&. Lwu y rang trong qua trinh san xuat ly tam,
cdng nghé ché bién latex déng thoi tao ra san phdm md kim, 13 san pham cé gia tri thap.
Do vay néu tinh trung binh, cao su latex va md kim c6 murc gid ban twong duong cac san
pham cao su cao cip khac nhw CV50,60, nhwng lgi thé cla san pham 13 thj trudng dau ra
bén virng, 6n dinh va khéng phu thudc vao nhu ciu sdn xuit 16p xe cla Trung Quéc. Theo
dd, TRC cé mot vj thé t6t trén thi trwdng nhd viéc ch( ddng dau tu cdng nghé tir giai doan
dau 1993-1994. Dén giai doan nay, céng ty d3 xay dung dugc mot hé théng khach hang lau
dai va uy tin, véi 50% san lugng sdn xudt dugc phan phéi tryc ti€p tdi cdc nha sdn xuét.

Tinh hinh khai thac — Nang suat dan dau nganh

So sanh cac DN cao su Dién tich khai thac cao su gidm nhe qua cac ndm. Dién
tich khai thac cao su gidm trung binh 3%/ndm, 1a murc

9,110
7,495
chénh clia vudn cay gia chit b dé trong mdi va dién tich
4,791 cao su hoan thanh kién thiét co ban, trung binh khoang 5
s nam sau tir lUc trong. So sanh vdi cac cong ty trong nganh,
848 o thi TRC dang cé dién tich dirng thir 3, nhwng nang suat
- i |
DPR PHR

khai thac cao nhat nh& co cu vudn cay tai vu.

HRC TNC TRC
m Dién tich khai thac ( ha - truc trai) m Nang suét (kg/ha) Ning suat thu hoach cao su dwgc duy tri mirc cao nhe
co’ cdu vurdn cdy tdi wu va gidng ciy tét. Cong ty cb co

Tinh hinh khai thac 2c336(? su cau tudi cay tdi wu, véi 20 -30% la dién tich kién thiét co

2.101 2.146 2.140 2150 ban va 44% t6ng dién tich c6 ndng suat trén 2 tan/ha. Nhe
vay, TRC lién tuc dan dau tap doan vé ning suat thu
hoach. Trong 2015, 3nh hudng cla thdi tiét khéng thuan
lgi, cing v&i cac chinh sach ct gidm chi phi nhuw nang ngay
cao m0 tir D3 1&n D4, hay viéc cdt gidm bén phan d4 khién
2011 2012 2013 2014 2015 nang suat gidm vé mirc 2.19 tan/ha. Tuy nhién, day 13 van
mmm diién tich khai thac ~ e=e==Néng suét (tan / ha) dé chung cla cac doanh nghiép cao su, va TRC van la

doanh nghiép c6 ndng suat cao nhat trong 2015.

4,838 4,791

Ngudn: BCTN TRC
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So’ d6 co’ ciu tudi cay va ning suat theo dd tudi

Giai doan kién thiét

600 R 4
co ban — Chuwa dong
500 gop san luong Gidng t6t giip nang
Sut cao ngay tlr nhitng 44% dién tich c6 ndng sudt trén 2ha/tén
400 nam dau cao mu
300 2
200
100 I I I
0 1 0
A N o & o N ©®© 4 N MO F 1N O N 0 O O 4 N M S 1 O N 0 O
A Hd Hd e H A3+ H -+ NN NN~ NN NN
EEE Dién tich e N3ng suat Nguon: TRC

San lwong san xuat va tiéu thu gidm — chl yéu & kénh xuat khau

San lwong ché bién (ngan tan)

2011 2012 2013 2014 2015

mmmm MU thu mua
San lwong tiéu thu

mmmm Ché bién ma gia cong
mmmm VU khai thac

Dién bién gia ban vs. gia von

89.8

2011 2012 2013 2014 2015
----- Gia thanh binh quan —@— Gid ban binh quan
San lwong tiéu thy
14,000
12,000
10,000
7,597 9,592
8,000 9,559
6,000
4,000
2000 [EEEd  ERED
2,550
2011 2012 2013 2014 2015
W Xuit kh3u m Noi tiéu

Ngudn: BCTN TRC

o

Cong ty hién dang s& hiru 3 day chuyén san xuit cao su
V@i téng cdng suat 15,000 tan. trong d6 1 day chuyén san
Xuat cao su thé véi cdng suat 5,000 tan cao su/ nam, va 2
day chuyén sdn xuit cao su ly tdm vdi cdng suat téng cdng
|4 10,000 tan cao su/ nam. Giai doan 2013-2015, cong ty
dang van hang duwéi cdng suat, & mirc trung binh 90%. Pén
ndm 2015, lwvgng cao su san xuat tham chithap hon lvong
cao su tiéu thy, qua d6 lam gidam lwgng hang tén kho cua
doanh nghiép.

Tang san lwong ché bién giam trong giai doan 2011-2015,
phan 4nh tinh trang du cung cao su khién nhu ciu xuat
khau chirng lai. San lwong giam sut chl yéu tlr mang ché
bién mu gia céng, von khdng déng gbép nhiéu vao loi
nhuan. B&n canh do, viéc co gon san pham ché bién gilp
giam bét luvgng hang tén kho trong béi canh du cung cua
nganh cao su.

Gid ban ti€p tuc gidm manh vé& mic trung binh 30.8
triéu/tan cao su, twong dwong 1/3 muirc gid ban cla ndm
2011.

Sut gidm trong san lwgng ban hang, chi yéu do hoat
dong xuat khau. Trong ndm 2015, tng san lwong cao su
bdn ra ctia TRC dat 11,686 tan cao su, giam 2.8% so vdi
san lugng 2014, va chi dat 94.6% ké hoach dé ra cho 2015.
Trong khi san lwgng nodi tiéu kha én dinh qua cac nam, &
mtrc 9,500 — 10,000 t4n cao su, thi hoat déng xuat khiu
suy gidm manh, giam 37.8% yoy trong 2015 vé mrc 1,535
tan cao su PAy |13 két qud cla viéc canh tranh cao, va tinh
trang du cung cao su trén thj trudng qudc té. Pay ciing 13
yé&u t& 1am gidm bién lgi nhuan gdp cla TRC, khi mirc bién
gop tir hoat dong xuat khiu thudng cao hon mirc bién cla
hoat dong néi tiéu.
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Hé théng phan phéi cia TRC bao gobm cac hé théng dai ly, cung véi cac khach hang lau

nam trong va ngoai nwéc. Do san pham latex cé yéu ciu cao, sit dung chi yéu cho cac nha
may san xuat ging tay y t&, cong nghiép nén TRC d3 cé diéu kién dé thiét 1ap cdc méi quan
hé 13u dai va uy tin. 50% san pham cla céng ty duwoc tiéu thy truc ti€p dén nha san xuét,
theo d6 cé tinh 6n dinh cao hon. Cac thj trudng xuat khiu chinh cta cao su Tay Ninh 13
Malaysia va Indonesia. Tuy nhién, do tinh hinh gia thanh cao su khé khan d3 khién mét s
ban hang thwong mai trong linh virc xuat khau clia cdng ty dirng hoat ddng/tdi co cau, qua
dé lam gidm dang ké san lwong xuat khiu clia doanh nghiép. Cac ban hang I&n cla cdng ty
bao gdbm Tap doan Céng Nghiép Cao Su Viét Nam; CTCP Merufa, Céng ty TNHH Nam Long,
va Cong ty Edgepoint Group.

Trién vong hoat déng san xuat kém kha quan trong 2016, do dnh hudng clia thoi tiét, cing
vdi cac bién phap cit gidm chi phi s& 1am gidm thoi gian cao md va gidm ndng suat khai
thac. Theo théng tin tir TRC, dén cudi thang 4/2016, doanh nghiép van chwa bat d4u cao
mU do thoi tiét khong thuén Igi, chdm hon 1 thang so véi binh thudng. Trong 2016, TRC dé
ra k€ hoach nang suat |a 1.91 tdn/ha, gidm 13.5% so vdi 2015, va sdn lvong ché bién ké
hoach & mirc 11,017 tan, giam nhe 3% yoy. Dwa vao co ciu tudi cdy, ndng suit twong &ng,
cung véi anh hudng tir thoi tiét, BSC dy bdo nang suat khai thac trong 2016 giam vé murc
1.95 tan/ha, tuwong duong vai mirc gidm 12% yoy, va san lwgng ché bién la 11,202 tan (-
2% yoy)

Trién vong tiéu thu xuat khau duy kién ting tot trong ndm 2016. Tai 28/4/2016, hgp dong
xuat khau dai han cla TRC d3 tdng manh so vdi cling ky l1a mét tin hiéu tét cho hoat déng
xuat khau trong ndm nay. Tuy vy, do tinh hinh sdn xuat gdp khoé khan nén san lwong tiéu
thu dugc cong ty dy kién gidm 6% vé mirc 10,610 tan. BSC dy bdo san lwong tiéu thy &
murc 11,027 tan, véi 1,688 tan xuat khau (+10% yoy) va 9,339 tan tiéu thu noi dia (-8% yoy)

Quan ly chi phi hiéu qua gitp duy tri loi nhuan

S6 lweng nhan vién

Co cau gia thanh mu cao su nguyén
liéu

2,791
2,547 2,565 2,714 2,657 3569

Chi phi san xuat
chung
25% 1,724
nguyén vat
H%u Nhan cong
5% 70%

2009 2010 2011 2012 2013 2014 2015

Ngudn: BCTN TRC, BSC téng hop
Tl bé co’ ché quy lwong khoan theo gia cao su: Vi chi phi chd yéu 1a chi phi nhan céng,
chi@m 70% chi phi gia thanh sdn pham, nhirng thay d&i trong chi phi nhan c6ng anh hwéng
I&n dén tinh hinh Igi nhudn cba TRC. Truwdc day, cdng ty cé co ché khodn Iwvong theo giad
cao su d3 gitp doanh nghiép san sé mét phan rdi ro tir gid cao su cho ngudi lao dong. Tuy
vay, trong 2 n3m trd lai day, doanh nghiép phai tir bd ché dé nay khi gid cao su giam sau
[dm anh hudng dén doi séng cdng nhan.

S6 lwgng cdng nhan gidm manh trong 2015, dwdi anh hudng cla co ché nghi huu maéi.
Riéng trong 2015, do ché& dd luvong huu thay d6i tir 1/1/2016 véi quy dinh ty |1& giam trir
lvong huu do nghi hwu trwedce tudi tir tdng 1% 18n 2%/ndm, khién cong nhan gan ké tudi
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nghi huu d6ng loat nghi viéc dé dugc hwdng ché do luvong huwu cii ¢ Igi hon. Bén canh do,
céc khu cong nghiép Binh Duong cling thu hat kha nhiéu cdng nhan tir d6n dién cao su.
Céc yéu t6 trén khién 1,797 lao déng nghi viéc trong 2015, tuong &ng vdi 13% con sb lao
déng dau ndm. Theo d6, TRC d3 phat sinh 17.8 ty ddng chi phi trg cip nghi viéc dot bién
trong 2015. Murc chi phi nay s& quay v& mirc binh thuwdng trong 2016.
Hiéu qua str dung lao dong
TRC c6 hiéu qua sir dung lao ddng cao nhat trong sé cac
doanh nghiép cao su dau nganh, & muc trung binh 4.82

tan cao su/ ngudilao ddng. Mirc hiéu suat nay dugctinh

theo gid trj trung binh s6 nguwdilao dong cla 2 ndm 2015

4.82 va 2016, dé trung hda bét tac ddng cla viéc cdng nhan

6.02 nghi viéc hang loat trong 2016. Mic lvong cong nhan
TRC DPR PHR

cla TRC & mirc trung binh 6.02 triéu/thang, & mirc trung
binh so v&i cdc doanh nghiép khac.

m Tién lvong ( triéu ddng) m Hiéu qua ( tan khai thac/ngudi)
Ngudn: BCTC TRC, BSC téng hop

Quan Iy chi phi cia TRC So sanh véi nganh

100% 15%
41%
80%
10% —
60% 23% 21%
40% 5% 1% —
20%
0%
0% TNC TRC2015 DPR HRC PHR
2011 2012 2013 2014 2015
B % chi phi gia vén ® % Chi phi ban hang m % Chi phi QLDN m % chi phi ban hang ® % chi phi QLDN
m Bién 18i gop (truc phai) Bién LNTT (truc phai)

Nguén: BCTC TRC, BSC téng hop

Chi phi quan ly doanh nghiép tang manh 54.3% trong 2015, do (1) Mdc khau hao tai
san cé dinh tang 3x 1&n 4.5 ty ddng va (2) chi phi tro cap nghi viéc tdng dot bién 10x lén
tdi 17.8 ty ddng nhu d3 trinh bay & phan trén. Loai trir yéu t8 bat thuwong tir chi phi tro
cap nghi viéc, chi phi quan ly doanh nghiép clia TRC d3 gidm 12.7%, thé hién nd lyc cat
gidm chi phi cta ban 1anh dao cong ty.

Cung véi DPR, TRC s& cé nhirng cdi thién rd rét trong hoat ddng san xuit kinh doanh
trong trwd'ng hop gia cao su cai thién, do (1) hoat ddng ché bién cao su cla hai doanh
nghiép nay hién dang c6 hiéu qua cao nhat trong nganh, thé hién trong mic bién loi
nhuan gdp cao va (2) véi co cdu vudn cdy tré, doanh thu ghi nhan tir hoat déng thanh
ly vudn cdy la khéng nhiéu so vdi cac doanh nghiép khac nhw HRC, PHR, nén két qua
kinh doanh cla TRC va DPR phu thudc hoan toan vao gid cao su. So sanh vé bién loi
nhuén trudc thué, TRC hién chi thua DPR do ty trong xuat khau cta DPR cao hon dang
ké& so v&i TRC (28% vs. 15%). Nha dau tw cé thé tim hiéu sidu thém vé DPR trong bdo cdo
phén tich CTCP Cao su Péng Phu, va bdo cdo tham doanh nghiép clia BSC.

Uu d3i thué dén 2019: Trong s cac doanh nghiép dau nganh, CTCP Tay Ninh duoc
huwdng mirc thué wu dai tét nhat, véi mirc 12.5% cho thué TNDN tir trong trot va 15%
cho céc hoat déng khic dén ndm 2019. Sau khi dp dung mirc wu d3i trén, thué doanh
nghiép ndm 2016 dugc giam 50%. Trong 2015, chi phi thué DN & mirc 12.5% LNTT, thap
hon DPR (18%) va PHR (17.7%)
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Céc dv an dau tv

Cong ty con/ Cong ty

lién két

TRC ghi nhan 11.1 ty déng doanh thu d3u tw (-55.1% yoy) do céng ty da rit phan lén
lwgng tién mat dé chi mua sdm xay dwng tai san, 1am gidm thu nhap tir 13i tién guvi.

Cong ty cao su Tay Ninh hién dang dau tw vao 3 cong ty con, cong ty lién két vdi téng gid
tri dau tw wdc tinh 13 835.5 ty ddng, chiém 51% t6ng tai san cla cong ty. Hién nay chi mdi
c6 CTCP Ché bién — XNK gb Tay Ninh d3 di vao hoat dong san xuat, va trong ndm 2015 d3
dua vé 1.79 ty dong lgi nhudn cho TRC, twong rng v&i mirc |gi sult 1a 7.3%. Hai hoat dong
con lai hién van dang trong qua trinh xay dung co ban, va sé 13 dong luc ting trwdng déng
ké cho TRC trong dai han.

Téng vén Vén

5 % da Thoi gian hoat
Muc tiéu dautw(ty  CSHd3 ° 5 :

g6p dong

gop

Cong ty Tay Ninh Siém 100% 6’15’7 i '(’:a(')"su’ vanha 1,361 731.7 139.2 48.2% 2019
Riép Phat trién cao su ° may ché bién cao sy ’ ’ ' o
_ céng suit 10.000 tan/ha
CTCP Ché Bién — XNK Go 49% 24.5 100% Q4/2009
CTCP D3uTiéng Lao Cai  20% 2,000 ha cao su, d 60.83 57% N/A
trong duoc 1,423 ha

Tiém ning ting trudng Dw an Tay Ninh Siém Riép |a du 4n c6 gid tri I&n nhat, véi téng vén dau tu yéu

30,000 & NEm 2015 cau 13 1,361 ty déng. BDén 31/12/2015, cdng ty da dau tw 870.8 ty dong, twong

25,000 duwong véi 64% téng nhu ciu du an. Dy an duoc du kién s& dung 70% vén chi

mNam 2019 (khidv vy 30% vén vay tir ngan hang SHB Phnom Penh, vay bang déng USD véi mic 13i

20,000 ::ailﬁm e hon suat 4%. Nha may san xuat cao su cé sdn pham dy kién 13 ma t&, SVR 10 hodc

15,000 SVR 20. MU t& (RSS) c6 mirc bién loi nhuan gdp cao hon han céc san pham hién
0000 tai ca TRC, dv kién s& nang cao murc bién Igi nhuan gdp cda TRC tir 20109.

- 000 Cho dén 31/12/2015, dw 4n d3 hoan thanh céng tac trong cay kién thiét co

Cong suat Dién tich (ha)

(t&n/nam)

Ngudn: BCTN TRC, BSC téng hop

CTCP Cao su Viét - Lao 775 | 775 10%

ban. Vuon cay va day chuy@n nha mdy du kién s& duoc dua vao khai thac nam
2019. Theo d6, t6ng dién tich cao su clia TRC s& ting I&n 85% va cdng suat san
Xuat cao su cla cong ty s8 tdng 65%. Cac chi phi |3i suat, chénh léch ty gi, cling
nhu chi phi khau hao lién quan dén dy an nay chwa dugc hach toan vao két qua
kinh doanh cho dén 2019.

Ngoai ra, TRC con c6 danh muc dau tw dai han vao 5 cong ty, dv an, véi tdng sd tién dau
tw 13 98.9 ty dong tai 31/12/2015. Vi chinh sach thodi vén ngoai nganh cla tap doan cao
su, TRC dang tirng budc thodi vén khoi cac du én dau tu khéng hiéu qua. Riéng trong nam
2015, TRC d3 thodi vén thanh cong khdi CT TNHH D4u Tu Ha Tang VRG, lam giam téng s6
tién dau tu dai han 27%.

Ty suat lgi nhuan ghi nhan tir hoat dong dau tw cha TRC trong ndm 2015 13 xap xi 4.2%,

twong duong véi mirc ROE cta doanh nghiép hién tai.

2014 2015 % Ghi chu
- ) B3 hoan thanh giai doan 1 - c6ng suat nha may 6,000 tan/nam
-) Dy kién t&ng cong suat 20,000 t4n / ndm

CTCP TMDV va Du lich cao su 9.2 9.2 2.15%

CTCP Phat trién KCN Cao su VN 19.7 | 19.7 | 7.61%

CT TNHH Dau Tu Ha Tang VRG 28.6 -
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| CTCP An Thinh - Viét Lao | 1.o| 1.0 |

Ngudn: BCTC TRC, BSC téng hop

Trong ndm 2016, TRC chu trwong tiép tuc thoai vén khoi cac khoan dau tw ngoai nganh,
nhu khodn d3au tw vai CTCP PT D6 Thj va KCN Cao Su VN, déng thoi chi trong dau tw thém
vao viéc kién thiét co ban du an Tay Ninh Siém Riép.

Trién vong hoat déng kinh doanh

Giai doan 2016-2018: do cic dy 4n dau tu cda TRC chua di vao hoat dong nén hoat déng
kinh doanh cla TRC chl y&u phu thudc vao bién déng gid cao su trén thé gidi va kha nang
tiét kiém chi phi cda doanh nghiép.

Gia cao su du kién phuc h6i trong ngan han: Ching t6i cho rang gia ban cao su trung binh
ndm 2016 s& van thap hon mirc 2015, nhung cao hon dang ké so véi muc gid ké hoach 26
triéu cta TRC, va cao hon mirc dy bdo gidm 10% ctia World Bank. BSC giad dinh gia cao su
trung binh s& chi giam 5% va dat 29.3 triéu/tan.

Chiing tbi cho rang san lwgng cao su xuat khiu cta TRC sé& ting 10% sau 5 nam lién tiép
suy giam, trong khi san lwgng ndi tiéu gidm 8% trong 2016. Mrc ty trong tang |én & san
lvgng tiéu thu xuat khau, vén 13 kénh tiéu thu cé giad ban va bién Igi nhuan cao I3 diém
thuén lgi chia TRC trong 2016.

San lwgng khai thac sut gidam 1.5% do tinh hinh théi ti€t khéng thuén lgi: Nhirng anh
hwéng ti El-nino va La-nina trong 2016 duy kién sé tiép tuc anh hudng dén ning suat thu
hoach cla cdng ty, va gidm vé mirc 2 tdn/ha, thap hon 10% so vdi 2015. Nang suat dy kién
s& duoc khdi phuc tlr 2017. Viéc san lugng khai thac sut gidm khién TRC phu thudc nhiéu
hon vao cao su thu mua, 13 mang cé gid thanh san xuat cao hon déng ké, do vay anh hudng
dén bién lgi nhuan gop cha cong ty.

Gida thanh san xuat ctia TRC dwoc dw bdo ting 3.7% trong 2016, chl yéu do thay d6i trong

quy dinh bao hiém cda nhan céng khién chi phi nhan céng du kién tang 4%.

TAI CHINH DOANH NGHIEP

TB nganh - 2015

2013

2014

2015

Co cau tai san

% tai sdn ngan han 64.7% 58.8% 33.0% 22.7% 12.6%
% tai san dai han 35.3% 41.2% 67.0% 77.3% 87.4%
Co’ cau ngudn vén

% no ng:?’m han 22.4% 11.0% 27.3% 6.3% 9.8%
% no dai han 0.3% 0.1% 3.0% 8.4% 9.2%
% VCSH 76.6% 88.7% 72.6% 91.2% 79.3%
Kha nang sinh |&i

Bién LNG 32.7% 29.2% 24.2% 19.5% 13.1%
Bién LNTT 43.7% 39.6% 32.8% 18.0% 24.3%
ROA 24.0% 13.5% 7.9% 3.5% 5.9%
ROE 29.0% 16.9% 9.8% 4.0% 4.5%
Kha nang thanh toan

Hé sé thanh toan hién thoi 5.88 2.15 5.23 3.81 3.81
Hé sé thanh todn nhanh 5.42 1.98 4.35 3.05 3.33
ty 1& don bay ( no vay / VCSH) 0.13 0.38 0.10 0.17 0.28
Kha ning hoat déng

S8 ngay hang ton kho 60.3 65.7 88.0 101.5 80.0
S8 ngay phai thu 20.1 22.6 4.7 5.5 15.0
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S8 ngay phai tra 1.1 2.2 4.6 7.7 6.7
Cé tirc 35% 35% 15% 32.5% 28.5%

Co ciu tai san dich chuyén dan vé tai san dai han: Cac dy 4n d3u tu cta TRC ¢ gia tri I6n
va yéu ciu dau tu dai han, do vay ty trong tai san dai han cla TRC d3 tdng nhanh chéng tv
35.3% lén mirc 77.3%. Tuy nhién vdi déc thu cha nganh cao su, khi cdy cao su can t&i 5-7
nam tlr lGc tréng dén ldc cao md, viéc dau tu dai han 13 thiét yéu cho su ting trudng trong
twong lai cGa doanh nghi&p. So sanh vdi nganh, ty trong tai san dai han cla TRC van thap
hon so véi con s6 87.4% cla nganh. Do céc du an I&n nhat nhu du dn Tay Ninh Siém Riép,
va dy &an Dau Tiéng Lao Cai con dang trong qua trinh xay dung co ban, ty trong dau tu dai
han duy kién s& tiép tuc tang cho dén 2019, khi cac dy 4n dwgc hoan thanh.

Ngudn von chl s& hiru gidm dan, thay thé biang ngudn von vay. 30% vén dau tw vao cac
dy 4n I&n dén tir ngudn vay, do vay ty trong vén vay ting dang k& nhitng ndm gan day.
Nguwoc lai, ngudn vén chi s& hitu gidm dan khi cong ty duy tri mc chi trd cd tirc cao trong
b&i cadnh hoat ddng kinh doanh khé khin. Riéng trong ndm 2015 cdng ty chi tra cd tic bing
tién 13 3,200vnd/cp, trong khi EPS 2015 chi dat 1,967 déng/cp. Theo d6, Igi nhudn chua
phan phdi cla cdng ty d3 gidm manh tir 143.5 ty vé mirc 63.7 ty dong.

Kha nang sinh 1&i kém hon nganh. Cac chi s6 ROE, ROA clia doanh nghiép giam téc tir 29%
nadm 2012 xudng con 4% ndm 2015, do (1) hoat d6ng kinh doanh suy yéu va (2) cac hang
muc dau tu Idn cha TRC hién chua di vao san xuat va chwa déng gép vao lgi nhuan.

Co ciu ng va kha nang thanh toan dam bao: Ty 1& no cla TRC ting déng ké nhitng nam
vlra qua, nhung van & muic an toan so véi nganh. Hé s thanh toan & mirc 3x-4x cho thay
co cau tai chinh lanh manh va khéng cé cac rhi ro thanh toan trong thi gian téi.

Kha ning hoat dong dwoc duy tri t6t. Cac chi s6 ngay phai thu thidp hon dang ké so vdi
nganh, trong khi chi s& ngay phai trd dwoc kéo dai trong ndm 2015, cho thay s cai thién
trong kha ndng chiém dung v6n clia TRC. S ngay hang t6n kho cla cdng ty tdng dot bién
chl yéu do doanh thu gidm manh. 31/12/2015, cong ty dang cé 74.2 ty dong hang tén kho,
chi@m 5% t6ng tai san cla doanh nghiép.

Kha nang tai chinh can xem xét thém. TRC cé chinh sach tra c6 tlrc cao trong giai doan
2013-2015 mac du tinh hinh kinh doanh khé khan, khién quy Igi nhuan sut gidm manh

DU BAO KET QUA KINH DOANH

Nam 2016: Chung t6i wdc tinh doanh thu tir hoat d6ng cao su ctia TRC c6 thé dat 322.7 ty
déng (-4.8% yoy), véi gid ban trung binh 1a 29.3 triéu/tan (-5% yoy), cao hon déng ké so véi
ké hoach 26 triéu cha céng ty va san lwong tiéu thu gidm 5.6%. Loi nhuan sau thué cla cong
ty uwdc dat 70.6 ty dong (+23.3% yoy), gap 2x murc k& hoach lgi nhuan. Strc tdng manh trong
lgi nhuan 13 do (1) Gia cao su cao hon k& hoach, trong khi gid thanh san xuat duogc dy kién
duy tri mirc k& hoach dé ra va (2) Trong ndm nay cong ty khdng c6 khodn tro cap nghi viéc
nhu ndm 2015, gitp cai thién lgi nhudn khodng 17 ty d6ng. Néu loai trir khoan bat thuong
nay, LNTT & murc 65 ty, twong dwong ndm 2015, nhung van cao hon 59% so véi ké& hoach.

Giai doan 2017-2025: Doanh thu ki vong ting trudng tét khi mirc cung cdu cao su trén thé
gidi dugc diéu chinh, véi mirc CAGR 2017-2025= 14.5%. Dac biét ki vong ting trudng trong
doanh thu trwong giai doan 2019-2025. Tuy vay, tir 2019, cdng ty s& phai ghi nhan khau hao
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tlr duw an Campuchia, va ghi nhan chi phi |di vay cho khoan ng tlr ngdn hang Phnompenh.
Theo d6, lgi nhuén chi dat murc ting trung binh 8.9%, thap hon mic ting trwdng doanh thu.

Dw bao than trong cho gia cao su dai han: Do trién vong phat trién trong dai han phu thudc
nhiéu vao bién dong gid cao su giai doan 2019-2025, |a giai doan TRC bat d3u khai thac vuon
cdy cao su & Campuchia. Chung t6i s&t dung gia dinh than trong cho gid cao su giai doan
2019-2015, v&i mirc chiét khau 10% cho du bdo cla t6 chirc World bank vé mét bing gid
cao su tlr 2017 — 2025, phat hanh ngay 19/4/20163

25 8938 100.00
Duv bdo gia cao su va san lwgng khai thac

20 80.00
15 60.00
10 40.00
MINETIINE
O I I S gF«© rp\%@ " qF o & g g o o ag
mmmm Gia ban binh quéan e S3n lwong mu khai thac ( nghin tan - tryc trai)

Ngudn: BSC dv bdo

DINH GIA VA KHUYEN NGH| DAU TU

Quan diém déu tw: Ching téi khuyén nghj MUA trung va dai han cé
phiéu TRC vd&i gia muc tiéu 1 ndm la 25,100 déng/cp, ting 14.6% so vEi

Gia dinh cho Re mure gia déng cira ngay 9/6/2016 theo phwong phdp dinh gia FCFF.

Beta 0.5 Chung t6i wéc tinh tang trwdng 2 giai doan:

MRP* 7.4% Giai doan 1: 2016-2025: |3 giai doan gid cao su phuc héi va cong ty hoan
Rf 6.7% thanh dy &n tréng cao su va nha mdy cao su méi @ Campuchia. Theo d6,
Re 11.37% dong tién FCFF dwoc du doan (80.4) ty vao 2016 do cong ty van phai dau

tu nhiéu cho giai doan xay dung co ban cta dy an. Dong tién dat mirc
213.7 ty nam 2025, khi cac hoat d6ng cla du an d3 6n dinh
Giai doan 2 (sau 2025) dong tién ty do s& ting 6n dinh. Tdc d6 tang
trwdng dai han duoc wdc tinh la 3%

Chung téi dinh gia theo phwong phap FCFF dwa trén cac gia dinh sau:

Chi phi str dung vén chu sé hiru 10.4%

Chi phi sir dung vén vay 8%

Chi phi str dung v6n binh quan 9.75%

Tang trwdng dai han sau 2021 (g) 2.00%

Gia mot cé phan 25,107

Bang danh gia do nhay theo gia dinh chiét khau gia cao su va Re

Premium/Discount from WB price forecast
-15% -10% 0% 10%

3 http://pubdocs.worldbank.org/pubdocs/publicdoc/2016/4/173911461677539927/CMO-April-2016-Historical-Forecasts.pdf
4 http://pages.stern.nyu.edu/~adamodar/New Home_ Page/datafile/ctryprem.html
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PHU LUC
DY BAO KET QUA KINH DOANH

K&t qua kinh doanh 2015(A) 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Téng doanh thu 362.95 339.73 363.82 416.12 484.64 576.76 683.61  786.56 884.00 961.78  1,042.23
% yoy -6.40% 7.09% 14.37% 16.47% 19.01%  18.52%  15.06%  12.39%  8.80% 8.36%
Gia v8n hang ban (292.25)  (269.40)  (287.35)  (321.68)  (402.79)  (486.80) (610.52) (675.14) (740.45) (805.60) (859.92)
L3i gop 70.70 70.34 76.47 94.43 81.84 89.96 73.08 111.42 143.55  156.19 182.31
Thu nhép tai chinh 10.78 8.24 5.37 8.24 11.11 13.98 16.85 19.72 22.59 25.46 28.32
Chi phi I5i vay (0.08) (0.08) (0.08) (0.08) (32.67) (26.13) (20.91)  (16.72)  (13.38)  (10.70) (8.56)
Chi phi ban hang (2.52) (2.60) (2.78) (3.18) (3.70) (4.41) (5.22) (6.01) (6.75) (7.35) (7.96)
Chi phi quan ly doanh nghiép (40.96) (17.84) (19.12) (21.88) (26.52) (31.59) (37.47)  (44.70)  (50.25)  (54.69) (59.27)
L5i 15 tir HDKD 38.00 55.77 57.57 75.24 60.36 65.57 44.87 78.06 106.76  117.24 141.03
LNTT 65.45 83.12 84.93 102.59 87.71 92.93 72.22 105.41 134.11  144.59 168.38
LNST ( ¢8 déng cong ty me) 57.29 70.66 72.19 87.20 70.17 74.34 57.78 84.33 107.29  115.67 134.71
ROE 4.06% 4.87% 4.83% 5.61% 4.48% 4.70% 3.65% 5.25% 6.48% 6.75% 7.53%
EPS (VND/Cp) - v6i 25% trich 1,475 1,941 1,983 2,395 1,927 2,042 1,587 2,316 2,947 3,177 3,700
Qliy PLKT

DY BAO BANG CAN POI KE TOAN
Can d&i ké toan 2015F 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Tai san ngin han (ty d) 373 310 410 378 1,671 1,638 1,613 1,581 1,582 1,599 1,639
Tai san dai han 1,274 1,447 1,464 1,630 432 412 389 411 434 457 482
Phai thu dai han 2 2 2 2 2 3 3 4 4 5 5
Tai san ¢8 dinh 263 260 121 119 121 125 132 141 153 165 178
Xay dung co ban dé dang 836 1,009 1,161 1,324 120 92 58 65 73 80 87
D3u tu dai han 147 172 183 197 171 175 179 183 187 191 195
V. Tai san dai han khéc 1.157 1.157 1.157 1.157 1.157 1.157 1.157 1.157 1.157 1.157 1.157
Téng cong tai san 1119 1120 1121 1122 1123 1124 1125 1126 1127 1128 1129
No ngdn han 98 99 105 114 129 143 160 176 192 209 224
No dai han 139 206 273 341 408 327 261 209 167 134 107
VCSH 1,411 1,452 1,495 1,553 1,565 1,581 1,581 1,607 1,656 1,714 1,790

BVPS 48,438 49,864 51,343 53,337 53,746 54,299 54,283 55,178 56,862 58,834 61,459
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HE THONG KHUYEN NGHI VA PHU'O'NG PHAP DINH GIA CUA BSC

Hé thang khuyén nghi: Khuyén nghj clia ching téi duwa trén sw chénh léch gilva gid cb phiéu hién tai vdi gid muc tiéu 12 thdng,
bao gém cé cé tirc qua cdc thoi ky (trir nhitng trudng hop ddc biét). Hé théng khuyén nghj nay duoc dp dung k€ tir ngay
01.01.2014.

Phuwong phap dinh gia: Viéc lia chon phwong phdp dinh gid phu thudc vao tirng nganh, doanh nghiép va cé phiéu. Mbi bdo
cdo c6 thé dura trén mét phuwong phdp riéng 1é hay téng hop cua cdc phuong phdp sau: 1) Phirong phdp tuong quan (P/E, P/B,
EV/EBIT, EV/EBITDA); 2) Phurong phdp chiét khdu (DCF, DVMA, DDM); 3) Phurong phdp gid tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trudong tir 20% tro [én

MUA N&u gid muc tiéu cao hon gia thi truong tir 5% dén 20%

NAM GIT Néu gida muc tiéu cao hon hay thap hon gid thi trudng khéng qud 5%

BAN N&u giad muc tiéu thap hon gid thi trwdng it nhat 5%

KHONG PANH GIA Khuyé&n nghi dau tu va gid muc tiéu bj loai bd cin ctt theo chinh sach clia BSC khi BSC déng

vai trd tw van trong mot hop dong sép nhap hodc trong moét giao dich chién lugc ciia doanh
nghiép d6, va trong trudng hop BSC khéng da dir liéu dé thuc hién dinh gid c8 phiéu.

KHUYEN cAo sU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung cép nhifng théng
tin chung va phén tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dwng dé cung cép theo yéu céu cta bt ky té chire hay cd
nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh luén cua Bén bdo cdo nhw la ngudn tham khdo trudc khi dwa ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng nqudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6
phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Ia hoan todn
chinh xdc va khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cp dén trong bdo cdo
nay, ciing nhw khéng chju trach nhiém vé nhivng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly
nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo nay cé
bén quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in Gn ma khéng cé sw dbng y cua BSC déu trdi lugt

PHONG PHAN TiCH - CONG TY €O PHAN CHU'NG KHOAN NHDPT&PTVN

Trwdng PhongTw van dau tw Trwdng Phong Phan tich
Lé Thj Hai Puéng Tran Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru sé chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tru
35 Hang Voi — Hoan Kiém — Ha Nbi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), 2009.

Bét ky ndi dung ndo cua tai liéu ndy ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thirc hay phuong thire ndo hodc
(ii) dworc cung cép néu khéng duorc s chdp thudn cda Céng ty C6 phdn Chirng khodn BIDVC



