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Tén congty Cao su Phwéc Hoa
Sé& giao dich HOSE

Nganh Cao su thién nhién

> PHR: Q1/2014, DTT dat 401 ty déng (+20.8% y-o0-y), LNST dat

77 ty dong (+64,1% y-o0-y)

PHR |& cong ty cao su niém yét c6 quy md I&n nhat hién nay. PHR tap trung vao phan
khiic san phdm cao cép c6 gia ban tét va nhu cau 6n dinh 1a SVR VC50,60 (chiém t&i
22% san lwong xuét khdu nganh). Tuy nhién, hién nay do s& hivu dién tich vwéon cay
gia lén (chiém téi 76% dién tich) nén nang suat PHR (2.02 tAn/ha) hién thap hon so
v&i cac cong ty khac nhw DPR (2.25 tan.ha) hay TRC (2.14 tn.ha).

SLCPLH 78.49 triéu CP
GTVH (ty) 2,190 1y VND
Két thiic nam 2013, PHR dat két qua kinh doanh vwot xa ké hoach diéu chinh dé ra,
tuy nhién thap hon nhidu so vé&i két qua dat dwoc ndm 2012. Cu thé, tdng DT PHR
dat 1,864.1 ty ddng, LNST dat 371.5 ty ddng, lan lvot vuwot 12.1% va 36.3% ké
hoach, nhung chi twong (rng bang 78.9% va 58.7% so véi nam 2012. Sy xubng dbc
cla gia cao su thién nhién trong nam vira qua dwoc cho 1a nguyén nhan chinh dan
dén sy sut giam nay (-17.4% y-o-y).

Gia hién tai 27.9
Gia muc tiéu 28.0

GIU

PHR la doanh nghiép niém yét duy nhat trong nganh tang truéng doanh thu trong
Q1/2014. DTT dat 401 ty ddng (+20.8% y-0-y), LNST dat 77 ty dong (+64.1% y-0-y).
PHR cho biét loi nhuan quy 1 clia cong ty tang trwdng chi yéu tlr hoat ddng SXKD
clia cAc cong ty con va cong ty lién két (ting 31.5 ty ddng). Véi dw béo trong nam
2014, san lwong tiéu thu gidm 3.7% y-o-y, xubng con 28,500 t&n, gia binh quan 45
triéu déng/tan (-16.3% y-0-y), PHR d&t k& hoach DT la 1,516 ty déng (-20% y-0-y),
LNTT va LNST Ian luot [a 267 (-45% y-o-y) va 211 ty déng (-43% y-o0-y).

Gi4 cao su duoc dw bao con c6 nhivng dién bién bét lgi trong ndm nay & nguyén do
chinh d& PHR d4t ra ké& hoach kinh doanh twong dbi than trong méc du tinh hinh kinh
doanh twong dbi &n dinh trong Quy 1 viva qua. T& ndm 2015, dw &n trdng cao su tai
Campuchia véi lgi thé ngudn lao déng cling nhw chi phi ré c6 thé di vao khai thac,
PHR sé& bwéc vao giai doan ting trudng virng chac hon.
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Theo b&o cdo KQSXKD cua PHR, tinh dén

Chi tiéu tai chinh chi yéu

hét thang 4/2014, LNTT Iy ké woc dat 88 ty 1204 1301 1302 1303 1304 1401
dong, tuong rng dat 32.95% ké hoach nam. Doanh thu o1 332 728 537 563 701
Theo d6, két thic nam 2014, DTT PHR wdéc . -
dat 1630.3 ty déng, LNST dat 286.7 ty déng, 91 Nhuangop 267 L 110 8 233 104
giam Ian lwot 9.6% va 22.8% so véi nam  L9inhuan kinh doanh 251 53 83 59 202 7
2013. Loi nhuan trwdc thué 281 66 111 79 250 99
L&i rong 222 a7 87 59 191 77
Tinh dén cubi ndm 2013, tdng no vay cia Tién va twong dwong tién 446 299 244 337 485 325
PHR 1a 741 ty dong, chi yéu la no vay NH, ' Tai san khac 2,663 2,666 2,818 2,872 2,931 2,896
tang hon 2'00% so v6i thdi diém dau ndm do Téng tai san 3,109 2,964 3,062 3,209 3,416 3,221
nhu CéU’Vén Iwu déng thu mua ma cao su va C6ng no 1,053 856 992 1,082 1,216 990
cho dy an Campuchia. Vén chu sé& hivu 2,032 2,083 2,043 2,100 2,172 2,202
Cudi Q1/2014, tong no phai tra gidm dang M&ACK SLCPLH Gia Vénhéa(ty) EPS P/E P/B D/E
ke s0 v6i cudi nam 2013 (-18.6%) khien he M6t sé céng ty cling linh vic hoat déng
s0 D/E giam xuong con 0.45x, tuy nhién van o0 42.1 396 166814 8187 48 0.7 021
cao hon so voi muc trung binh nganh HRC 17.3 45.0 776.74 4,833 9.3 1.6 0.37

(0.33x). Theo nhw mirc LNST wéc dat nam

2014, EPS duw Kién dat mtre 1a 3,653 déng, PHR 78.5 27.9 2,189.87 5,238 5.3 1.0 0.45
gidm 25% so voi mirc 4,887 ddng (theo Bao  TNC 19.3 10.9 209.83 1,375 7.9 0.7 0.06
cdo Hop nhét) nam 2013. TRC 29.1 35.3 1,028.11 7,684 4.6 0.7 0.31
Theo phwong phéap dinh gia so sanh nhiéu - . - - - - -
chi s6, mirc gia hop Iy cia PHR la 28.000 - . : . . . :
ddng/CP, khuyén nghi "NAM GIU™" d6i voi
CP PHR. Chi s6 binh quan nganh

Cao su thién nhién 5,873.00 5,851 5.4 0.9 0.33
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» Tang trwéng DT/LNST

Ty déng
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PHR
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 2,030 2,583 2214 1,89 Tai san lwu dong 888 1,444 1234 1,322
Gia vén hang ban (1,321) (1,561) (1,560) (1,398) Tién va twong duwong 424 637 446 486
Lai gop 709 1,022 654 497 Dau tu t.chinh ng.han 43 147 119 233
Chi phi ban hang (19) (23) (24) (34) Cac khoan phai thu 230 297 330 235
Chi phi quan ly (151) (77) (72) (87) Tén kho 189 346 317 322
Loii nhuan hoat dong 540 922 558 377 Tai san lwu dong khac 3 16 22 47
Chi phi kh&c (rong) 114 53 161 78 Tai san cé dinh / dai han 1,418 1,644 1,867 2,081
- Thu nhap khac 152 68 199 111 Phai thu dai han - - - -
- Chi phi khac (37) (16) (38) (33) DAu tw t.chinh dai han 506 442 451 448
EBIT 654 975 719 455 May mac, thiét bi (rong) 527 573 548 553
Chi phi tai chinh (rong) 8 29 34 35 May méc, thié bj (d.dang) 315 574 852 1,067
- Thu nhap tai chinh 41 70 46 45 Dau tw BDS dai han - - - -
- Chi phi tai chinh (33) (41) (1) (10) Tai san dai han khac 70 55 16 13
+ Chi phf 1ai vay (26) (23) (12) (12) TONG TAI SAN 2,305 3,088 3,101 3,403
LNR trwéc thué 662 1,003 753 489 Cong no 1,005 1,307 1,053 1,221
Thué TNDN (158) a7 (148) (114) No ngén han 954 1,256 971 981
LNR sau thué 503 827 605 375 No dai han 51 51 82 239
Loi ich thiéu s6 @ 4 4 4 Vén chu sé hiru 1,284 1,762 2,024 2,155
LNR sau lgi ich thiéu sé 502 823 602 372 Vén gop CSH 813 813 813 813
Cac quy 181 362 508 617
Loi nhuan chwa p.phéi 342 669 800 822
Khac (52) (83) 97) 97)
Loi tich cb dong thiéu s6 16 20 24 27
TONG VON CHU SO HI'U 2,305 3,088 3,101 3,403
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu sé 50 82 60 37 Tang trwdng
Piéu chinh Doanh thu thuan 27.2% -14.3% -14.4%
+ Khéu hao 604 34 13 (5) Loi nhuan gop 44.0% -36.0% -23.9%
+ Dw phong 190 86 (58) (202) Loi nhuan rong 64.3% -26.8% -38.0%
+  Loi ich thiéu sb 16 4 4 3 Téng tai san 34.0%  04%  9.7%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hiru 37.1%  14.9% 6.5%
+  Chi phi tai chinh rong ) (34) (41) (43) Kha ning thanh toan
Tién tir hoat dong k.doanh 1505 830 386 98 No ngén han 0.93 1.15 1.27 1.35
- Tang dau tw may méc (1446) (339) (266) (215) Thanh toan nhanh 0.73 0.87 0.95 1.02
- Tang dau tw TCSD 0 0 0 0 Tién mat 0.49 0.62 0.58 0.73
- Tang dau tw TC ng.han (53) (111) 29 107) Hoat déng
- Tang dau tw TC d.han (509) 62 (8) 4 Vong quay tién mat 4.79 4.06 4.96 3.90
- Tang khac (70) 14 39 3 Vong quay khoan p.thu 44.01 34.28 29.30 30.19
Tién tw hoat déng dau tw (2078) (373) (206) (315) Vong quay ton kho 7.00 451
Tién ty do (573) 456 179 (217) Don bay tai chinh
- Chtwcdatra (6) (378) (321) (255) No/Téng tai san 43.6% 423% 34.0% 35.9%
Tién sau tra cé tirc (579) 78 (141) (472 No/Vén chi s& hiiu 0.78 0.74 0.52 0.57
+ T&ng gop von cb phan 813 0 0 0 Hé s6 tra chi phi lai vay 21.07 2559 66.72  48.20
+ Tang gop vén khac 0 0 0 0 Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 34.9% 39.6% 29.5%  26.2%
- Tang cb phiéu quy (52) (31) (14) 0 Ty suét lai hoat déng 26.6% 35.7% 25.2%  19.9%
+ Tang no 215 102 (31) 498 Ty suét 1ai rong 24.7%  31.8% 27.2%  19.6%
Tién tir hoat déng t.chinh 970 (308) (366) 243 Loi nhuan/Téng tai san 21.8% 26.6% 19.4% 10.9%
Tién trwéc ch.léch t.gia 397 149 (186) 25 Loi nhuan/Vén CSH 39.1% 46.7% 29.7% 17.2%
+ Chénh léch ty gia 26 64 4) 14 Tién HDKD/Téng TS 65.3% 26.9% 12.4% 2.9%
Dong tién mat rong 424 213 (190) 39 Chi s6 khac
Tién mét dau ky 0 424 637 446 Loi nhuan/Cd phiéu 6.27  10.35 7.64 457
Tién mat cudi ky 424 637 446 486 Gia tri sb sach/CP 16.03 2216 2569  26.51
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi
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hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn




	CTS - CompanyReview - PHR
	CTS - CompanyReview -PHR - News
	CTS - BCTC - PHR
	CTS - CompanyReview - BackCover

