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Gia muc tiéu 50,908
Gia dong ctra 44,250
Upside 15.0%
Tran Thanh Hung (PTKT)
hungtt@bsc.com.vn
Gia muc tiéu N/A
Gia cut loss N/A
Dir liéu thi trwong
Sé lwong cp (triéu cp) 78.49
Vén hoa (ty ddng) 3,446
Gia cao nhét 52 tuan 52,000
KLGP Tbinh 10 ngay (cp) 345,149
S& hiru NDTNN 8.86%
Cé dong lon
Tap doan CN Cao su VN 66.62%
Asia Value Investment 4.82%
CTCP Cao su Phuéc Hoe 3.46%
Halley Sicav 2.85%
Forum One 1.92%

Dién bién gia (1 nam)

Tdng quan cong ty

Cong ty c6 phan Cao su Phudc Hoa
duoc thanh 14p ndm 1993, vdi vén
diéu 1& hién nay 1a 813 ty déng. Cong
ty l1a doanh nghiép c6 quy mé 1én nhat
trong nganh cao su ty nhién, véi 9,000
hecta vudn cdy va nha may cdng suat
29,000 tan/nam.

Cac béao cao khac Link

BSC Research

BSC

KY VONG TU CHUYEN DOI bAT

Dinh gia

Chung t6i khuyén nghi Mua dbi véi cb phiéu PHR v&i gia muc tiéu
50,908 VND/cp, upside 15% so v&i gia dong clra ngay 15/5/2018
dwa theo phwong phap FCFF va P/E.

Dw bao KQKD 2018

Chung t6i gia dinh trong nam 2018, DN sé khai thac dwgc 12,697
tan cao su (-13.2% yoy), tiéu thu dwoc 24,697 tan (-16.3% yoy) voi
gia ban trung binh 37 triéu VND/tan. DN ciing sé& thanh ly 1,350 ha
cao su véi gia dy kién 180 triéu VND/ha. Chung t6i ciing gia dinh
trong nam 2018, DN sé& ghi nhan khoan bdi thuwdng tlr 141 ha dét
chuyén cho NTC va VSIP, phan con lai sé dwoc chuyén dan trong 2-
3 nam téi véi gia trung binh khodng 1 ty VND. BSC wéc tinh, PHR
sé& ghi nhan DTT va LNST Ian lwot dat 1,389 ty VND (-16.04% yoy)
va 374.3 ty VND (+13.3% yoy), twong (rng v&i EPS dat 4,228
VND/cp (da trir 10% quy KTPL).

Catalyst

(1) Thanh ly tlr 1000-1200 ha cao su mdi ndm v&i gia du kién 180
triéu VND/ha tao LN khoang 180 - 210 ty VND trong nam 2018 va
20109.

(2) LN dot bién tir chuyén dat cho VSIP va NTC.

(3) Thoai vén tai NTC cho GVR.

Rui ro dau tuw:
(1) Bién dong gia cao su.
(2) RUi ro vé thoi gian chuyén di d4t cho VSIP va NTC.

Cap nhat KQKD

Cap nhat KQKD 1Q2018. Trong 1Q2018, PHR ghi nhan DTT va
LNST I&n lwot dat 268 ty VND (-35% qoq) va 93.5 ty VND (+40%
yoy).

Dw kién san xuét 2.600 tan mu quy khd (20% ké& hoach nam)
trong 2Q2018.

PHR dw kién sé chuyén nhwong 691 ha dat cho KCN VSIP va
350 ha dat cho Nam Tan Uyén tir 2Q2018 véi gia chuyén nhuong
trung binh 1 ty VND/ha. Khoan LN nay du kién sé& ghi nhan trong 2-3
nam toi.

Mé& rong KCN Tan Binh thém 1,055 ha. PHR dang trinh Chinh
pha, dy kién sé& bat d4u trién khai ha tang t nam 2019.

PHR dw kién sé thoai von khoéi NTC. Hién nay, ty 1& s& hivu cla
PHR tai NTC la 32.85% twong (rng vé&i 5,25 triéu cb phiéu. PHR dw
kién sé thoai vdn cho GVR dé tranh s& hiru chéo gitra cac cong ty.
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1. KQKD 1Q2018. Trong 1Q2018, PHR ghi nhan DTT va LNST Ian lugt dat 268 ty VND (-35% qoq) va
93.5 ty VND (+40% yoy). Diéu nay la do DN ghi nhan 65 ty VND tién ban gb khién cho LN ting trudng
dét bién.

2. Dv kién san xuat 2.600 tin mua quy khd (20% ké& hoach ndm) trong 2Q2018. Trong 1Q2018, DN
da khai thac dugc 1.621 tdn ma (-37.5% qoq) va ché bién dwoc 3.577,93 tdn mi (35.1% qoq). Gid
ban binh quan 1Q2018 dat 36.4 triéu VND/t4n (-19.39% qoq). P&n cudi 1Q2018, cong ty d3 ky duoc
hop déng dai han 7.428 tan va dy kién s& san xuat duoc 2.600 tdn mu quy kho.

3. PHR duv kién s& chuy&n nhuwong 691 ha dat cho KCN VSIP va 350 ha dat cho Nam Tan Uyén trong
tlr 2Q2018. V& KCN VSIP, PHR d3 trinh phwong an chuyén nhugng 1én Téng tap doan cao su Viét
Nam (GVR) phé duyét va dy kién s& ban giao trong 2Q2018 v&i gia chuyén nhugng trung binh 1 ty
VND/ha. LN dy kién thu dugc wéc tinh 691 ty VND. Bén canh d6, PHR ciing s& nhan 20% lgi nhuan
trén phan dién tich cho thué cda VSIP. Tién dd ban giao sé& tuy thudc tinh hinh cho thué cta VSIP va
PHR s& ghi nhan khodn LN nay trong vong 2-3 ndm. Khu NTC 3 du kién s& mé& réng 350 ha va PHR s&
nhan khoan dén bu khoang 925 triéu VND/ha (LN dy ki€n 324 ty VND) va dy kién s& ban giao bat
dau tlr 2Q2018.

4. M& rong KCN Tan Binh thém 1,055 ha. PHR dang trinh Chinh ph, du kién s& bat dau trién khai
ha tang tir ndm 2019. Tinh d&n hét 1Q2018, KCN Tan Binh d3 cho thué 171.12 ha ( ty 1&é 70% dién
tich dat thwong pham), dat DT tir HDKD 13 4,85 ty VND.

5. PHR du kién sé& thodi von khéi NTC. Hién nay, VRG va PHR dang s& hitu lan luot 23% va 32% cla
NTC. VRG hién dang cé chi trwong mua lai phan vén cla PHR tai NTC dé tranh s& hitu chéo theo
luat. Hién nay, ty 1& s& hitu cia PHR tai NTC |3 32.85% twong &ng vdi 5,25 triéu c6 phiéu. Néu thoai
von thanh céng vdi gia thi trudng hién nay, PHR s& ghi nhan LN mét khoan Igi nhuan dét bién. (Theo
gia hién tai vao khoang 430 ty VND).

6. K& hoach 2018. Doanh nghiép dat k& hoach DT va LNTT cla cdng ty me dat 1,605.41 ty VND
(+1.5% yoy) va 400.54 ty VND (-2.7% yoy). Chuing téi lvu y DT va LN nay chua bao gdbm chuyén
nhuong dat va thoai von. C8 tirc ndm 2017 doanh nghiép sé chi trad khoang 23% tién méit. Bén canh
d6, PHR sé& tang von bang c6 phi€u thudng theo ty 1é 3:2 tlr ngudn quy dau tu phat trién. Von diéu
I& sau khi phat hanh thém la 1.355 ty VND.
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Q12017 Q22017 Q32017 Q42017 Q1 2018
Doanh thu thuan 412 245 463 533 268
LN gop 57 69 27 128 47
DT tai chinh 16 23 14 21 16
CP tai chinh ) (19) (15) 7 (6)
Lai vay (10) (1) a2) (16) (6)
CP ban hang (4) (3) ) 7 (3)
CP QLDN 17) (29) as) (26) (5)
L4i/ld HDKD 49 51 11 119 50
TNhap khac (rong) 37 35 123 (13) 64
LN trwéc thué 86 86 135 105 114
LN sau thué 67 73 109 83 93
LN CB thiéu s6 1 1 1 2 1
LN Cty me 66 73 108 80 92
EPS
TS ngén han 1,085 1,253 1,103 1,050 919
Tién va TD Tién 272 365 275 241 193
Phai thu ngén han 241 174 194 218 239
Tén kho 165 272 221 257 225
TS ngén han khac 32 32 36 36 44
TS dai han 2,976 2,981 3,123 3,244 3,300
Phai thu dai han 9 9 17 8 8
TSCD 601 950 926 923 912
TSCB hiru hinh 601 950 926 923 912
TS thué tai chinh - - - - -
TSCD v6 hinh 0 0 0 0 0
TS d& dang dai han 1,597 1,356 1,340 1,381 1,424
TS dai han khac 290 260 307 337 322
Téng TS 4,061 4,234 4,226 4,293 4,219
No phai tra 1,625 1,955 1,840 1,884 1,707
No ngén han 1,059 1,306 1,099 1,062 732
Vay ngén han 747 81 722 463 316
No dai han 566 649 741 822 975
Vay dai han 231 217 230 239 295
Vén chi s& hivu 2,436 2,280 2,386 2,409 2,512
Vén gop 813 813 813 813 813
LN chwa phan phéi 513 244 354 288 386
Tdng ngudn vén 4,061 4,234 4,226 4,293 4,219
% yoy DTT 130% 4% 30% -35%  -35%
Bién In gop 13.7% 28.0% 5.9% 24.0% 17.6%
Lai vay/ DTT 24%  4.4% 2.5% 3.1% 2.2%
CP ban hang / DTT 1.0% 1.3% 1.4% 1.3% 1.2%
CP QLDN/DTT 4.2% 7.9% 3.9% 4.9% 5.6%
Bién In thuan 16.2% 29.9% 23.5% 155% 34.9%

BSC Research

BSC

DTT trong 1Q2018 gidm 35% qoq do s sut gidm
vé san lwong va gia ban. Trong 1Q2018, DN da
khai thac dwoc 1.621 tn ma (-37.5% qoq) va ché
bién dwoc 3.577,93 tAn m (35.1% qoq) véi gia
ban binh quan 36.4 triéu VND/tan (-19.39% qoq).
Chi phi I4i vay giam cht yéu do ng NH gidm manh
-31.8% trong 1Q2018.

DN du kién sé& thanh ly khodng 1200 ha cao su
trong 1Q2018 véi gia thanh ly khodng 180 triéu
VND/ha, dwoc phan b trong ca 4 quy.

DN thwong trir mot lwong tién va twong dwong
tién lon (tlr 20%-25% TSNH) dé dam bao kha
nang thanh toan va khoan thu nhap tai chinh én
dinh.

HTK cta DN chd yéu la thanh phadm (t 70% -
80%),dy trir dé ban trong quy t&i.

TSCD tang do vwdn cay bat dau dwa vao thu
hoach tai Campuchia.

TS dé& dang dai han I&n Ién do DN dang dau tw
khoang 3000 ha vuon cay sau khi thanh ly nhirng
n&m gan day.

Vay ngén han gidm manh 57.7% qoq trong khi
vay dai han cé xu huwéng tang +27.7% qoq dé tai
tre cho giai doan kién thiét co ban vwén cay voi
dién tich I&n.

Bién LN gdp tang do gia vén cia DN gidm manh.
Gia vén trong 1Q2018 wéc tinh khodng 32.6 triéu
VND (-12% qoq).

Chi phi QLDN co6 xu hwéng tang.

Bién LNST tang manh do DN ghi nhan thu nhap
thanh ly 500 ha cao su vé&i gia trung binh 180 triéu
VND/ha (+72.4% yoy)
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MOT SO CHi TIEU TAI CHINH CO BAN

1. KN thanh toan Q12017 Q22017 Q32017 Q42017 Q12018

Hs6 TT ngén han 1.02 0.96 1.00 0.99 1.26 Hé sé thanh toan ting, thanh khoan déi dao

Hsd TT nhanh 0.48 0.41 0.43 0.43 0.59

2. Co’ cdu vén

TSNH/ TTS 0.27 0.30 0.26 0.24 0.22 Co cau tai san: TSDH chiém ti trong I&n (khoang

80%) trong tdng tai san va dang c6 xu hwéng tang

TSDH/TTS 073 070 074 076 078 do DN dang d&u tw vao khoang 3000 ha vudn cay

Hs6 No/ TTS 0.40 0.46 0.44 0.44 0.40 sau khi thanh Iy nhirng némﬁgé‘n day.

Hsé No/ VCSH 0.67 0.86 0.77 0.78 0.68 No¢ DH ¢6 xu hwéng tang dé dau tw vao tai canh

No ngén han / TTS 0.26 031 0.26 0.25 017 vuon cao su trong khi ng NH ¢6 xu huéng giam

No DH/TTS 0.14 0.15 0.18 0.19 0.23

3. Nang lwc hoat dong

Vquay hang tén kho 8.7 6.5 7.4 6.5 5.0

Vquay phai thu 27.0 31.7 34.1 18.0 25.8

Vquay phai tra 538 764 462 313 545

S6 ngay HTK 42.0 56 49 56 73 sé ngady HTK tdng manh trong khi ‘sé ngay phai

S6 ngay phai thu 14 12 11 20 14 th’q v? sb rTgay phai tra khdng c6 nhiéu thay ddi so
. V@i cung ky.

S6 ngay phai tra 7 5 8 12 7

CCC 49 63 52 65 81

4. Kha néng sinh loi

LNST/DTT (%) 16.2% 29.9% 23.5% 155% 34.9% Kha nang sinh 101 tang trudng tt do DN ghi nhéan

LNSTVCSH (%) 13.7% 16.0% 17.4% 14.1% 14.5% E?ﬁﬁ"lggaqzég C?“”D;%O tl:gn;aingo\Z/Lgl gr"; t:g:g

LNST/TTS 85% 9.2% 10.0% 7.9%  8.5% LNST ciia DN.

LN tir HDKD/DTT 11.8% 20.7% 24% 22.2% 18.5%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.57 1.71 1.68 1.73 1.67

DT/TTS 0.49 0.47 0.48 0.40 0.36

EBIT/DT 0.23 0.26 0.28 0.28 0.32

EBT/EBIT 0.89 0.89 0.90 0.89 0.91

18i rong/LNTT 0.84 0.85 0.84 0.81 0.82

6. Dinh gia

PE 94 9.0 9.1 11.7 9.7 EPS trong 1Q2018 tang manh lén 1,177 VND/cp

PB 1.3 15 1.6 1.6 1.4 (+40.3% qoq).

EPS 3,972 4,500 5,053 4,020 4,530

BVPS 29,228 27,295 28,580 28,859 31,210

7.Ty 18 (%)

% yoy DTT 1.29565 4% 30% -35% -35%

Bién In gop 13.7%  28.0% 59% 24.0%  17.6%

L&i vay/ DTT 2.4% 4.4% 2.5% 3.1% 2.2%

CP ban hang / DTT 1.0% 1.3% 1.4% 1.3% 1.2%

CP QLDN/DTT 4.2% 7.9% 3.9% 4.9% 5.6%

Bién In thuan 16.2% 29.9% 23.5% 15.5% 34.9%
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Phan tich ky thuat
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DPiém nhan ky thuat:

BSC

- Xu hwéng hién tai: H6i phuc ngén han va tich Idy trung han

- Chi bao xu huéng MACD: héi phuc vé mirc 0
- Chi bao RSI: Quanh ngwéng trung tinh 50

Nhan dinh: Sau khi hoan thanh mé hinh 2 dinh, PHR d4 giam rat manh dé két thuc mot chu ky
tang. Hién tai PHR da hdi phuc manh tir day, tuy nhién ngwdng khang cw tiép theo 1a MA(50) va

MA(100) r4t manh nhiéu kha ndng sé khién cb phiéu nay diéu chinh rdi tich Idy trwéc khi hinh thanh

moét xu hwdng mai.

Khuyén nghi: Theo déi cé phiéu PHR trong thdi gian téi.

Do thi ky thuat

PHR - Daily 5/17/2018 Open 44.4, Hi 45, Lo 43.85, Close 44.3 (0.1%) MA(Close, 10) = 42.36, MA1(Close,20) = 41.86,

=44.74, SAR(0.02,0.2) = 40.95, BBTop(Close,20,2) = 44.77, BBBot(Close,20,2) = 28.96,

PHR - MACD(12,26) = -0.12, Signal(12,26,9) =-0.73

BSC Research

v alvaoily ol LTI - -
PHR -RSI(16)=57.70 L
Il
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BSC

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, 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
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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