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PHONG PHAN TiCH

NGANH VAT LIEU CO BAN

Thdng 05/2009

BAO CAO CAP NHAT CONG TY CP CAO SU PONG PHU (DORUCO)

NOI DUNG CHINH THONG TIN CO PHIEU

Thi truwdng cao su tw nhién c6 dau hiéu phuc hdi va 6n dinh trong quy 1.
Gié cao su ty nhién di giam trén 60% tir mic dinh trén 3.000 USD/tin vao
thang 8/2008 xubng con khoang 1.100USD/tan vao thang 12/2008. Gia cao su
tang tro lai trong quy 1/2009 do tic dong cia viéc cit giam san lugng, ting
cudng mua dy trit cia cac qudc gia va tinh chit mia vu cta hoat dong san xuat
cao su ty nhién ( quy 1 va quy 2 13 thoi diém cay cao su thay 14, khong thich
hop cho viéc cao mu ) khién cho nguf")n cung syt giam, day 1a nhitng nhan dinh
day gia cao su tu nhién ting 1én trong quy 01/2009 va hién dang duoc giao
dich tai mirc gia khoang 1.600 USD/tan.
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Nguon: SICOM
Két qua kinh doanh quy 1/2009. Tinh d&én 31 /3 / 2009, Doruco d3 khai thac
1.973 tAn, dat 17,2 % ké hoach san lugng; ti€u thu dat 4.328 tan voi doanh thu
104,2 ty ddng; gia ban binh quin 23.866.000 ddng/tin twong dwong
1.363USD/tan; loi nhuan wéc dat gan 27,6 ty dong bang 31,8 % ké hoach ca
nam.

M0t s6 chi tiéu hoat dong SXKD Quy 1/2009 so véi Q1/2008

DPVT Q1/2008 Q1/2009 Chénh léch
San lwgng tiéu thu Tin 3,177 4,328 36%
Gia ban trung binh Trieu VND 39,03 23.867 -39%
Doanh thu Triéu VND 127.581 104.199 -18%
Gia vbn hang ban Triéu VND 76.265 80.547
Gid von hang ban/DT 60% 77%
Chi phi ban hang Triéu VND 1.911 869
Chi phi ban hang/DT 1% 1%
Chi phi QLDN Triéu VND 5.294 4,909
Chi phi OLDN/DT 4% 5%
Loi nhuan sau thué Triéu VND 44.086 27,671 -37%
Loi nhudn sau thué/DT 35% 27%

Nguon: BCTC Quy 1/2009 ciia DPR

Gia ky vong 52.400
Gia thi truong (27.05.09) 43.400
Cao nhit 52 tuin 68.570
Thép nhét 52 tuan 23.000
THONG TIN CO PHAN
Ma ching khoan DPR
San giao dich: HOSE
Ménh gia: 10.000
S6 luong CP: 40.000.000
Gié trj vén hoa (ty dong) 1.728
EPS 2009 2.636 ddng
Gié trj s sach 16.735 ddng

THONG TIN SO HU'U

Room cta khéi DPTNN 49,00%
S6 hitu ctia khéi DTNN 15.58%
S hitu Nha nude 60%
S hitu khac 24.42%
BIEU PO GIA CO PHIEU DPR
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Trong quy 1/2009, Doruco ché bién dugc 2.844 tin, thu mua 222 tin va tdn kho tir ddu ki 1a 1.635 tn. Mic du luong
cao su tiéu thu trong quy 1/2009 ting 36% so v6i quy 1/2008, nhung do bdi canh kinh té suy thoai va gia cao su trung
binh giam gan 40%, nén doanh thu quy 1/2009 giam 18% so véi quy 1/2008. Trong ndm 2009, Doruco di 1én ké hoach
cit giam chi phi ¢& dam bao lgi nhuan. Néu nhu trong quy 1/2008 gia v6én hang ban trung binh khoang 24 triéu
ddng/tan, thi trong quy 1/2009 da giam xudng chi con 17 triéu déng/tin (twong tmg giam 30%), tuy nhién do toc do
giam chi phi vin chdm hon tbc d6 giam cia gia ban, thém vao d6 ty 1é cac chi phi khac nhur chi phi ban hang va chi phi
quan li doanh nghiép van khong déi, nén dan dén lgi nhuén cua Doruco giam manh & mirc 37% so véi cing ky nim

ngoai.

Két qua dinh gia c6 phiéu DPR
Chung t6i sit dung két hop 3 mé hinh dinh gia FCFE, FCFF va DDM dé xac dinh muc gia ky vong ddi véi ¢b phiéu
DPR. Két qua dinh gid DPR ¢ muc 52.400 dong/cd phan.

Mo hinh dinh gida Gia Ty trong Binh quén gia quyén
FCFE (g=5%,COE =12.6 %) 55,000 35% 19,250
FCFF (g = 5%, WACC =12.6% ) 55,000 35% 19,250
DDM (g = 5%, WACC =12.6%) 46,385 30% 13,916
Gia binhquin 52,416

Khuyén nghi dau tu:

- Quan diém dau tw dai han: Nganh cao su tuy nhién vé& dai han 1a nganh c6 tiém ning ting truong tot. Hién
nay, gia c6 phiéu DPR van ¢ mirc hop 1y dé nam giit va dau tu dai han.

- Quan diém ddu tw ngdn han: Mic du gia cao su ty nhién gan day da co nhing dién bién tich cuc, tuy nhién
su hdi phuc cua gia cao su ciing nhu két qua kinh doanh cua cac cong ty san xuit cao su can thém thoi gian dé
khéng dinh mot cach chic chin, dic biét 1a vao nira cudi nim khi vao mua tiéu thu chinh ciia ma cao su thi gia
cao su co thé s& co bién dong manh. Vi vay dé dam bao su an toan ddi véi cac khoan dau tu nga?'ln han, chung
to1 khuyén c4o cac nha dau tu nén than trong hodc dgi thém cac tin hiéu du dé c6 thé dua ra du bao vé két qua

kinh doanh ctia doanh nghiép trong ngan han mét cach tin cay.

THONG TIN TAI CHINH CO BAN

CHI SO CO BAN DVT 1.000.000d
2007 2008 2009F 2010F 2011F 2012F

Loi nhuan sau thué 232,040.52 236,251.26 105,457.02 137,817.37 182,490.55 213,371.68
EBITDA 260,386.72 264,350.88 158,322.68 207,954.47 258,996.15 293,052.32
Gia tri s6 sach 15,761.13 16,188.95 16,734.74 18,416.54 21,134.26 24,512.32
EPS (1.000 déng) 5,801.01 5,906.28 2,636.43 3,445.43 4,562.26 5,334.29
FCFE (25,623.45) 151,663.56 70,054.86 82,351.73 147,512.48 85,544.90
FCFF 31,260.49 113,631.61 88,958.32 104,874.53 171,955.41 145,050.38
P/E (x) 7.48 7.35 16.46 12.60 9.51 8.14
P/B (x) 2.75 2.68 2.59 2.36 2.05 1.77
P/S (x) 247 2.39 4.07 3.16 2.54 2.22

(*) Gid ding tinh P/E, P/B, P/S la gid 43.400 dong tai ngay 27/05/2009
Nguon: CTCP Cao su Pong Phii, BVSC du béo

| A4 —) =



BAO CAO CAP NHAT CTCP CAO SU PONG PHU 27/05/2009

BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH bVT 1.000.000d
2007 2008 2009E 2010F 2011F 2012F
Doanh thu ban hang va cung cAp dich vu 703,796 726,358 426,410 550,129 683,195 782,824

Cac khoan giam trir doanh thu - - - - - -
Doanh thu thuan vé ban hang va cung cap

dich vu 703,796 726,358 426,410 550,129 683,195 782,824
Gi4 vbn hang ban, . 448,004 474,077 304,197 380,811 461,643 538,034
Lgi nhuén gép ve ban hang va cung cap dich

vu 255,792 252,282 122,213 169,318 221,552 244,790
Doanh thu hoat dong tai chinh 18,868 23,278 12,392 15,117 15,323 25,628
Chi phi tai chinh 10,664 23,389 10,681 11,617 9,999 5,841
Chi phi ldi vay - 4,327 10,681 11,617 9,999 5,841
Chi phi ban hang 10,676 11,199 5,536 7,142 8,869 10,163
Chi phi quan ly doanh nghiép 27,927 29,853 20,273 26,154 32,481 37,217
Loi nhuén thuin tir hoat dgng kinh doanh 225,394 211,119 98,117 139,522 185,527 217,197
Thu nhép khac 13,891 43,348 11,829 15,261 18,952 21,716
Chi phi khac 6,571 18,216 4,489 5,791 7,192 8,241
Lgi nhuén khac 7,319 25,133 7,340 9,470 11,760 13,475
Loi nhuén hoic 15 trong Cong ty lién két - - - - - -
Téng lgi nhuén ké toan trwéc thué 232,713 236,251 105,457 148,992 197,287 230,672
Chi phi thué TNDN hién hanh 673 - - 11,174 14,797 17,300
Chi phi thué TNDN hodn lai - - - - - -
Loi nhuén sau thué thu nhip doanh nghiép 232,041 236,251 105,457 137,817 182,491 213,372
Loi ich cua cb dong thiéu sb - - - - - -
Loi nhuén sau thué cua cé dong cia Cong ty Me 232,041 236,251 105,457 137,817 182,491 213,372
Lii co bén trén cb phiéu (d/cp) 5,801 5,906 2,636 3,445 4,562 5,334
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BANG CAN POI KE TOAN bVT 1.000.000d
2007 2008 2009E 2010F 2011F 2012F
TAI SAN NGAN HAN 447,290 273,496 175,458 228,440 319,846 340,119
Tién va cac khoén twong dwong tién 219,300 38,825 111,350 123,749 153,985 176,109
Tién 219,300 38,825 111,350 123,749 153,985 176,109
Cic khoan déu tw tai chinh ngin han 122,632 140,207 25,660 21,984 63,148 46,319
Pau tu ngin han 122,632 140,207 25,660 21,984 63,148 46,319

Dy phong giam gia chimg khoan dau tu ngén
han - - - - - -
Phii thu ngin han 69,664 32,659 31,589 40,754 50,611 57,992
Phai thu khach hang 45,886 14,275 18,314 23,628 29,343 33,622
Tra truéc cho ngudi ban 10,486 5,892 5,941 7,664 9,518 10,906
Phai thu ndi bd ngén han 6,948 6,497 3,814 4,920 6,111 7,002

Phai thu theo tién d6 ké hoach hop ddng xay
dung - - - - -
Céc khoan phai thu khac 6,345 5,996 3,520 4,541 5,640 6,462
Du phong cac khoan phai thu khé doi - - - - - -
Hang ton kho 34,378 60,208 30,586 39,460 49,005 56,151
Hang ton kho 34,378 67,993 30,586 39,460 49,005 56,151
Du phong giam gia hang ton kho - 7,786 - - - -
Tai sén ngiin han khac 1,315 1,597 1,933 2,494 3,097 3,548
Chi phi tra truéc ngén han - - - - - -
Thué GTGT duoc khéu trir - - 174 225 279 320
Thué va cac khoan phai thu nha nudc - 691 1,364 1,760 2,185 2,504
Tai san ngin han khac 1,315 906 395 509 633 725
TAI SAN DAI HAN 686,318 769,958 793,977 824,310 857,328 890,961
Cac khoan phai thu dai han - - - - - -
Phai thu dai han cua khach hang - - - - - -
Vén kinh doanh & don vi truc thudc - - - - - -
Phai thu ndi b dai han - - - - - -
Phai thu dai han khac - - - - - -
Du phong phai thu dai han kho doi (*) - - - - - -
Tai san ¢6 dinh 517,995 507,338 528,430 552,103 577,959 606,228
Tai san ¢b dinh hitu hinh 427210 411,818 465,153 481,085 500,393 521,419
- Nguyén gia 592,859 601,239 696,760 760,037 831,056 908,622
- Gi4 tri hao mon liiy ké 165,649 189,422 231,607 278,952 330,663 387,203
Tai san c¢b dinh thué tai chinh - - - - - -
- Nguyén gia - - - - - -
- Gi4 tri hao mon lity ké - - - - - -
Tai san ¢ dinh v6 hinh - - - - - -
- Nguyén gia - - - - - -
- Gi4 tri hao mon lity ké - - - - - -
Chi phi xay dyung co ban dé dang 90,785 95,520 63,277 71,019 77,566 84,809
BAt dong san dau tu - - - - - -
- Nguyén gia - - - - - -
- Gi4 tri hao mon lity ké - - - - - -
Cic khoan déu tw tai chinh dai han 128,275 225,751 242,593 242,593 242,593 242,593
PAu tu vao cong ty con - 43,446 43,446 43,446 43,446 43,446
Diu tu vao cong ty lién két, lién doanh 10,000 10,000 10,000 10,000 10,000 10,000
Péu tu tai chinh dai han khac 118,275 189,147 189,147 189,147 189,147 189,147
Du phong giam gia chimg khoan dau tu dai han - 16,842 - - - -
Loi thé thwong mai - - - - - -
Tai sén dai han khac 40,047 36,869 22,954 29,614 36,777 42,140
Chi phi tra trudc dai han 40,047 36,869 22,954 29,614 36,777 42,140
Tai san thué thu nhap hoan lai - - - - - -
Tai san dai han khac - - - - - -
TONG CONG TAI SAN 1,133,608 1,043,454 969,435 1,052,750 1,177,175 1,231,081
2007 2008 2009E 2010F 2011F 2012F

NGUON VON
NQ PHAI TRA (300=310+320) 465,474 360,225 289,075 301,883 313,131 228,826
No ngén han 424,258 267,312 196,985 224,648 254,400 226,676
Vay va no ngén han 28,448 20,000 11,777 15,194 18,870 21,621
Phai tra nguoi ban 3,282 3,538 1,675 2,162 2,684 3,076
Nguoi mua tra tién trudce 3,099 17,145 4,029 5,198 6,456 7,397
4
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Thué va cac khodn phai nop Nha nuée 2,598 763 1,842 2,377 2,952 3,382
Phai tra cong nhén vién 136,804 124,140 75,382 97,254 120,778 138,391
Chi phi phai tra 90 82 634 818 1,015 1,164
Phai tra ngi bo 1,645 - - - - -
Phai tra theo tién d6 ké hoach hop ddng xdy

dung - - - - - -
Cac khoan phai tra, phai ngp khac 248,291 101,645 101,645 101,645 101,645 51,645
Dy phong phai tra ng ngin han - - - - - -
No dai han 41,216 92,914 92,090 77,235 58,731 2,150

Phai tra dai han cho nguoi ban - - - - - -
Phai tra dai han ndi bo - - - - - _

Phai tra dai han khac - - - - - -
Vay va ng dai han 40,111 90,918 90,918 75,724 56,855 -
Thué thu nhap hodn lai phai tra - - - - - -

Du phong trg cp mat viée lam 1,105 1,995 1,171 1,511 1,877 2,150

Du phong phai tra dai han - - - -

NGUON VON (400=410+430) 668,134 683,228 680,360 750,868 864,044 1,002,255
Ngudn von chii sé hiru 630,445 647,558 669,390 736,661 845,370 980,493

Vén d4u tur ctia chu sé hitu 400,000 400,000 400,000 400,000 400,000 400,000
Thang du vén c¢b phan - - - - - -

Vén khac ciia chu s6 hiru - 81,633 81,633 81,633 81,633 81,633

Cb phiéu quy (*) - - - - - -

Chénh danh gid lai tai san - - - - - -
Chénh 1énh ty gia hoi doai - - - - - -

Quy diu tu phat trién - - - - - -
Quy Dy phong tai chinh - 9,785 20,331 34,113 52,362 73,699
Quy khac thudc vén chii s6 hitu 200 - - - - -
Loi nhuan chua phan phéi 230,245 156,139 167,425 220,915 311,375 425,161
Ngudn vén ddu tu XDCB - - - - - -
Ngudn kinh phi va quy khac 37,689 35,670 10,970 14,206 18,674 21,762
Quy khen thudng, phuc loi 37,264 35,246 10,546 13,782 18,249 21,337
Ngudn kinh phi - - - - - -
Ngudn kinh phi da hinh thanh TSCD 425 425 425 425 425 425
LQI iCH CUA CO PONG THIEU SO - - - - - -

TONG CONG NGUON VON 1,133,608 1,043,454 969,435 1,052,750 1,177,175 1,231,081
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Trang nay dwoc dé trong
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cao nay di duoc xem xét can trong, tuy nhién Cong ty C6 phan Ching khoan

Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao dbi v6i tinh chinh xac cta nhitng thong tin dugc dé cip
dén trong bao cao nay. Cac quan diém, nhan dinh, danh gia trong bao cdo nay 1a quan diém c4 nhan cua cac chuyén

vién phan tich ma khong dai dién cho quan diém cua BVSC.

Béo cdo chi nhim muc tiéu cung cap thong tin ma khong ham y khuyén ngudi doc mua, ban hay nim giir ching

khoan. Nguoi doc chi nén str dung bao cao phéan tich nay nhu mot ngudn thong tin tham khéo.

BVSC c¢6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi twong duge dé cip dén trong bao cdo nay. Ngudi
doc can luu ¥ ring BVSC c6 thé c6 nhitng xung dot 1oi ich ddi voi cac nha dau tu khi thuce hién bao céo phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Tru sé chinh Chi nhanh H6 Chi Minh

Djachi:  Sb 8 Lé Thai To, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Tr, Quéan I, TP
Tel: 84-4-928 8080 Hd Chi Minh

Fax: 84-4-928 9899 Tel: 84-8-821 8564

Email:  research@bvsc.com.vn Fax: 84-8-914 7477

BQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Luong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén quyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntq@bvsc.com.vn

CHUYEN VIEN PHAN TiCH
Vii Thi Mai maivt@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Tran Thang Long longtt@bvsc.com.vn Nguyén Tudn Anh anhnt@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoéang H6 Phu phuhh@bvsc.com.vn
Vii Phuwong Nga ngavp@bvsc.com.vn
Nguyén Phi Hing hungnp@bvsc.com.vn
Luu Van Luong luonglv@bvsc.com.vn
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