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Cong ty Co phan cao su Hoa Binh
Ma ching khoan: HRC / San: HOSE

Khuyén nghi dau tu: Ldi nhudn rong udc tinh VND126 ty, tudng dudng mirc
EPS ~VND7,300/c6 phiéu. Mic gia hién nay cia HRC la VNDS8,500/cd phiéu,
P/E giao dich & mic ~8.x, cao hdn so vdi mic trung binh nganh (6x) va sap xi
mifc P/E thi trudng (9.5x). Mifc ¢d tifc cong ty trong ndm 2011 du kién 20%
béng tién mét, thdp hon céc doanh nghiép cao su niém yét (30%), ty suat cd
tlfc ~3.4%. Thanh khoan c8 phiéu rat thap, khuyén nghi BAN déi véi HRC.

LNR téng tru'dng 45% trong nam 2010 va 62% trong Q1/2011

Trong BCTC 2010 thé hién céng ty dat mic tdng trudng doanh thu cao nhat tir
trudc tdi nay. Doanh thu thuan dat VND412 ty (+ 103%) va LNR VND95 ty
(+45%). Két qua nay chi yéu dén tir cdc nguyén nhan sau:

* Doanh thu tdng 103% cha yéu do gid ban binh quén tdng manh, tdng
135% ( VND 27 triéu/tén 1&n VND63.5 tridu), san ludng tiéu thu chi
tang nhe 2% ( tir 6,301 tan |én 6,452 tan).

* Doanh thu tdng 103% trong khi LNR chi tdng 45% do gia von hang
bén tdng manh, tdng 108% (tir VND161 ty Ién VND334 ty), chu yéu do
san lugng cao su thu mua tdng manh lam tang gia thanh san xuat cao
su, tang 96% (tUr VND156 ty Ién VND304 ty). Bién Igi nhudn gdp cua
hoat ddng thu mua tiéu dién kha thap, chi khodng 2%, chu yéu dap
(ng cac don hang va duy tri thi phan.

Q1/2011, HRC dat VND191 ty doanh thu thuan (+ 312%) va VND44 ty
(+62%) LNR. Nhu vay cong ty da hoan thanh 66% ké& hoach doanh thu cao
su (VND288 ty) va 46% k& hoach I0i nhudn sau thug (VND95 ty). K&t qua nay
dat dugc chi yéu tir gia ban trung binh trong quy 1 téng manh dat ~VND100
triéu/tan (+ 94% yoy) va san lugng giao ban cao 1,895 tan (44% k& hoach
nam)

Du phong LNR nam 2011 la VND126 ty, cao han 32.5% so vdi ké
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Nganh:

Cao su

Gia hién tai (02.06.2011):
VND58,500/CP
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hoach cong ty

WD trigu FY0S il FY11F FY12F FY13F
Deoanh thu 202,645 411,801 A48 000 420, 300 419,200

Loi nhugn réng 55 456 95 188 126,267 108 820 110,868

% Tang/giam LNR -25.6% 45 4% 32 7% -15 8% 1.8%
EPS (UND) 3,805 5,534 7,341 5,327 5,846

DPS 2 000 2,500 2,000 2 000 2 000

Tw suat ca ti'c &.40% 4 20% 3.40% 3.40% 3.40%
ROE 18% 23% 19% 22% 22%
ROA 15% 19% 14% 17% 18%
F/E (%) 155 10.7 .04 933 9.15

PB/BY (x) 25 34 33 21 20

Ngudn: SBS,HRC

Cao nhét (52 tun) VND72,500
Thap nhét (52 tuan) VND38,500

__KLGD trung binh (3 thang) 12,793
C6 phiéu dang Iuu hanh 17,260,970
Ménh Gid VND10,000
Vén héa (ty VND) VND 9848
Sd hifu t8i da nudc ngodi 49%
Ty |& nudc ngoai sd hiiu 9.79%
TV 18 58 hifu nha nutc 55.06%

Nguidin: SBS
; 100%: Viirdeax HRC

Nam 2009 2010 Q1,11

Doanh thu 203 412 191
Lgi nhugn gép
(VND'ty) 51 106 49
LNST (VND'ty) 65 95 44
Tong ti san 437 502 537
ROE (%) 181 232 9.7%
EPS (VND/CP) 3,792 5515 6,616
Ngudn: SBS ' '
Bui Pang bao

Trudng nhdm nganh
Email: bao.bd@sbsc.com.vn

Nguyén Thi Huyén Duong
Nhan vién phan tich
Email: duong.nth@sbsc.com.vn
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San lugng khai thac 2010 sut giam manh so vdi 2009

2009 2010 %Tang/ giam
Dien tich cao su khai thac 3,380 2,874 -15%
San lwong cao su khai thac (tén) 5,118 3,873 -24%
5an lrong cao su thu mua [t8n) 689 3,086 548%
San lvong tin kho d3u ndm (tan) 1,250 736 -40%
San l'oing tiéu thy (tan) 5,301 6,452 2%
Nang suat binh quan (tanfha) 151 1355 -11%
Gia ban trung binh {triéuftan) 3215 6355 S8%

Ngudn: SBS, HRC

San lugng cao su khai thac trong ndm 2010 sut giam manh so vdi ndm 2009 (giam 24%) do ndng sudt
trung binh chi dat 1.35 tan/ha, giam 11% so vdi ném 2009 va dién tich khai thac thap han 15%. HRC [a mot
trong nhitng doanh nghiép cao su ¢b cd ciu vudn cly trén 24 tudi chiém ty trong cao, chiém 44% trong téng
dién tich cao su (ndm 2010) — 100% dién tich cao su dang khai théc, dan tdi ndng sudt trung binh thap hon
rat nhiéu so vdi cac doanh nghiép niém yét khac trong nganh, cong ty dang tién hanh thanh ly va tai canh
toan bd vudn cdy gia cdi, trung binh mdi ndm thanh ly 500 ha cho téi ném 2015.

DEé bu lai su sut giam vé san lugng khai thac, cong ty ddy manh thu mua tir bén ngoai. San lugng thu mua
cao hon 3 [an so vdi ndm 2009 dat 3,086 tan. Do dd, san lugng tiéu thu ndam 2010 van tdng nhe 2%. Cung do
la tac dbng tich cuc tir su’ tang gia ban trung binh 2010 dat VND63.59 triéu/tdn (+98% yoy), gilp doanh thu
va lgi nhuan tang trudng manh trong ndm 2010.

K& hoach thanh ly va tai canh vu'dn cay dén nam 2015
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Dién tich thanh ly, tai canh (ha) === S&n ILrgng khai thac (tan)

Ngudn: SBS, HRC

Tong dién tich cao su clia cong ty hién nay la 5,098 ha, trong dé dién tich khai thac 2,380 ha, con lai la dién
tich vudn cay dang trong giai doan kién thiét cd ban. Toan bd 2,380 ha dién tich khai thac déu vao giai doan
cudi cla qua trinh khai thac, do dé cong ty dang ti€n hanh khai thac “tén thu” toan bd dién tich nay trong
vong 4 ndm. M6i ndm thanh Iy trung binh 500 ha, néng suét trung binh chi dao dong ~ 1.2 tdn/ha cho tdi khi
dugc cai thién tir vudin cdy mdi tai canh, udc tinh ndng sudt trung binh vutin cay cong ty chi bat dau dat mic
cao 1.73 tdn/ha vao ndm 2022. San luong khai thic clia cdng ty sut gidm mdi n&m trung binh 4% va & miic
thap nhét 1a 2,420 tan vao nam 2014.
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Trién vong cong ty nam 2011

K& hoach cong
ty 5B5 dw phong % Tang giam
san lugng tidu thu (tan) 4,300 5,600 30%
5an lro'ng khai thac (t8n) 3,000 3,000 0%
San lrg'ng thu mua [tan) 1,000 2,500 150%
Doanh thu cao su (VND trigu) 288,100 4438 000 56%
Doanh thu cao su khai thac (VND trigu) 221,100 248,000 12%
Daoanh thu cao su thu mua (VND triéu) 67,000 200,000 199%
Gia won cao su khai thac [WND tridu) 125 591 138,880 7
Giawin cao su thu mua [VND trigu) 65,770 156,000 198%
LNG cao su khai thac (VND triéu) 91,509 109,130 19%
LNG cao su thu mua [VMMD trigu) 1,230 4 000 225%
BLMNG cao su khai thac 41 4% 44 0% 6%
BLNG cao su thu mua 1.8% 20% 8%

Ngudn: HRC, SBS

San lugng khai thac tiép tuc sut giam dugc bu dap tir thu mua bén ngoai va gia ban trung binh
cao. Theo ké hoach cai tao vudn cdy nén san lugng khai thac 2011 ti€p tuc sut giam, san lugng khai thac
theo ké hoach cdng ty la 3,000 tén. Ching t6i udc tinh cng ty sé tién hanh thu mua khoang 2,500 tan so vdi
ké hoach la 1,000 tdn nham khai thac cong sudt nha may (cong sudt nha may 6,000 tan). Vdi san lugng ton
kho cudi nam 2010 la 1,200 tan, san lugng tiéu thu ndm nay du phong khoang 5,600 tan (ton kho cudi ndm
2011s8 13 1,100 t&n) - hién nay céng ty da ky két hgp déng xudt khau trén 3,000 tin. Gid ban trung binh 2011
udc tinh VNDBO triéu/tan — 4 thang dau nam 2011 gia ban trung binh cta cdng ty la VND101 triéu/tan.

Doanh thu tir hoat déng kinh doanh cao su theo SBS du phdng la VND448 ty cao hon 56% so vdi ké hoach
cong ty dé ra, trong do doanh thu tir cao su khai thac la VND 248 ty va doanh thu tir cao su thu mua la
VND200 ty.

Lgi nhuan tir thanh ly vu'dn cay chiém ty trong cao. Ldi nhuan tr thanh ly vudn cdy chiém 35% cd cdu
Igi nhudn trudc thué cla cong ty, udc tinh doanh thu tir thanh Iy vudn cdy la VND 50 ty cao hdn 54% so vdi
ké hoach clia cdng ty vdi mic gia trung binh VND100 triéu/ha, chi phi thanh ly vudn cay chiém 5% doanh thu.
Do dd Igi nhudn tir thanh ly vudn cay la VND47.5 ty.

Bién Igi nhuan gdp. Bién LNG cla hoat dong kinh doanh tir cao su khai thac udc tinh 44% dua trén gia
thanh trung binh la VND44.8 triéu/tan vdi gia ban trung binh la VND80 triéu/tdn, BLNG cao su thu mua la 2%
vdi gia thanh trung binh VND78.4 triéu/tdn vdi ciing muc gia ban trung binh udc tinh VND8O0 triéu/tan.

Thué suat vu dai. HRC sé& dugc hudng thué suat uu dai thué thu nhép doanh nghiép 15% va giam 50% cla
hoat dong san xudt kinh doanh chinh dén hét ndm nay néu cong ty co ty trong san lugng xudt khau chiém tir

50% téng san lugng tiéu thu.

Trién vong cac du an dau tu. Cac dy an cao su dau tu bén ngoai hién nay cla cong ty déu trong giai doan
xay dung cd ban, do do trong giai doan nay chua cé dong gdp vao Igi nhuan cdng ty cho dén nam 2015.

Nhu vy udc tinh Igi nhuén sau thué cong ty dat VND126 ty, EPS ndm 2011 ~ VND 7,300/c6 phiéu
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VND' tridu 2007 2008 2009 2010 2011F
Doanh thu cao su 296,008 290,002 202,645 411,801 448,000
Gid vin 176,891 191,025 151,829 306,133 334,880
Lot nhudn gp 119,117 9&,051 50,816 105 668 113,120
Doanh thu heat déng thi chinh 10,669 13,473 10,949 £,664 3,269
Chi phi tai chinh 639 27,119 (8,921) 5,752 504
Chi phi I3i vay 36 28 - 164 164
Chi phi ban hang 5,829 5,663 4,033 6,180 8,960
Chi phi quan Ij doanh nghigp 12,081 10,009 10,235 14,387 17,920
Lei nhudn thudn tir HOKD 111,227 £9,633 56,438 86,013 29,005
L'l nhuén khac 21,684 18,392 15,085 20,500 47 500
Levi nhuan trrdie thug 132,910 88,025 71,523 106,513 136,505
Thué - - 5,067 11,325 10,238
Lot nhudn sau thug 132,910 8,035 65,456 95 188 126,367
EPS 9,889 5,094 3,805 5,534 7,341

Ngudn: SBS, HRC
Trién vong cong ty 2011 — 2013

San lugng khai thac sut giam. Trong giai doan ndy cong ty van tiép tuc tién hanh thanh Iy vudn cay, dién
tich khai thac trong ndm 2012 sé sut giam manh 12% chi con trén 2,000 ha va tiép tuc sut giam 1% cho dén
hét ndm 2015. San lugng khai thac sut giam trung binh 4%, do do bién Igi nhuén gdp cla cong ty sé giam
thém vao do céng ty ddy manh thu mua cao su tir bén ngoai. 260ha cao su xay dung co ban tir ndm 2006 bat
dau dua vao khai thac dan dan vao ndm 2012 vdi ndng sudt nhifng ndm dau rat thap dat 0.6 — 0.7 tan/ha,
nén chua cai thién tét san lugng khai thac cdng ty. Nhu da ndi ¢ trén, nang sudt trung binh toan b dién tich
cao su cdng ty (5,000 ha) chi tdng cao, & mic 1.73 tén/ha vao nam 2022. Vi vay trong trung va dai han, hoat
dong kinh doanh chinh ctia cdng ty sé khong tao Igi nhudn dot bién, ngoai trir yéu t& ho trg tir gi.

Thué suat. M6t diém bt Igi khac ddi véi HRC 1a bat dau tif ndm 2012, cdng ty sé khdng con dudc uu dai vé
thué TNDN (nghia 18 HRC s& ndp thué thu nhdp doanh nghiép & mifc 15%). Theo quy dinh trudc day, dé
khuyén khich céc doanh nghiép nha nudc cd phan hod, dong thdi cong ty ndm trong khu vuc uu tién nén
dudc uu dai mién thu€ TNDN trong 3 ndm bat du tir ndm kinh doanh cd 13i va gidm 50% trong 7 ndm tiép
theo, theo dd, HRC sé dudc uu dai dén 2014. Nhung do quy dinh mdi tir BO Tai Chinh, cdng ty chi dudc uu
dai hét ndm nay, diéu nay lam Idi nhuan nam 2012 du phdng giam 13.8% so vdi 2011.

Trién vong gia cao su tich curc. Vi dién bién gid tich cuc clia gid cao su trong thdi gian gan déy va dudc
dv bdo kha quan cho tdi nam 2013, Igi nhudn rong céng ty sé khong sut giam manh (& mic ~VND 100 -
110ty) néu gia cao su trung binh dugc duy tri & mitc theo ching toi udc tinh 1a VND8O triéu/tan, , trong khi
san Iugng khai thac giam nhe.



€y Sacombank-SBS Research Bao Cao Cap Nhat

SECURITIES COMPANY

Viét Nam | Thi Trudng Chirng Khoan

VND' triéu 2011F 2012F 2013F
Daanh thu cao su 2438 000 420,800 419 200
Gia win 354 BRO 315,648 318 752
Lot nhudn gbp 113,120 101,152 100, 448
Daoanh thu haoat déng t&i chinh 3.269 5,484 8,502
Chi phi tai chinh 504 talat: S aGd
chi phi 18i vay 164 164 164
Chi phi ban hang 8,960 2,416 8,384
Chi phi quan Iy doanh nghigp 17920 16,832 16,768
Lefi mhudn thuan tir HBKD 89,005 BO,524 82,934
Loi nhudn khac 47,500 47 500 47,500
Lzi nhudn trude thué 136,505 128,024 130,434
Thué 10,238 19,204 19,565
Lgfi nhuan sau thué 126,267 108,820 110,869
ERS 7,341 6,327 0,445
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CTCP CHUNG KHOAN NGAN HANG SAI GON

THUONG TIN

Tru sé chinh

278 Nam Ky Khdi Nghia, Quan 3
TP HCM

Viét Nam

Tel: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957
www.shsc.com.vn

Cambaodia

Laos

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton
House,

Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Bivd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Website: www.sacombank-sbs.com.kh

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Nai

Lanexang Securities Public Company
5th  Foor, LSX Building, Ban
Phonthan Vientiane Capital

The Lao P.D.R

Chi nhanh Hoa Viét

63B Budng Calmette

Phuting Nguyen Thai Binh Ward, Quan
l‘!’

TP HCM

Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Po

Tang 6-7, 88 Ly Thuting Kiét
Quan Hoan Kiém

Ha Ngi

Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Chi nhanh Pa Ning

36-38 bung Phing Hunhg
Quan 5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A Buting Ba Thang Hai
Quan Ninh Kiéu

TP Cén Tha

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Buding Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Nang

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Tang 3, 67A Budng Lé Hong Phong
TP Viing Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhithg thong tin va nhan dinh ma SBS cung cdp trén day la dua trén danh gid cua nguti viét tai ngay dua ra ban tin.
Ban tin ndy chi mang tinh chat tham khao nham gitp nha dau tu’ cd day du thdng tin hon trong viéc ra quyét dinh va
0 thé thay ddi bat cf Ide nao ma khdng cin théng bao trude. Thdng tin trong ban tin ndy dua trén nhing théng tin cé
san dutc thu thdp tr nhidu ngudn mé duoc tin 13 dang tin cdy, tuy nhién dé chinh xac va hodn hao khdng dutic dam
bdo. SBS khéng chiu tréch nhiém cho nhifng khoan 16 trong déu tur khi su dung nhiing théng tin trong ban tin nay.



