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THANH LY GO CAO SU GIUP HOAN THANH SOM
KHKD 2018

Trong ngay 12/10/2018, ching t6i c6 budi ti€p xic véi ban I&nh
dao ctia PHR. Qua buGi gdp g8, ching toi xin cidp nhat mot s
thong tin trong yéu lién quan dén PHR nhu sau:

Lgi nhuan 9T2018 vugt ké hoach dé ra tir dau nam

Trong 9T2018, doanh thu va LNTT cong ty me clia PHR dat [an
lugt la 667 ty va 425 ty dong tuang ing muc tang trudng lan luct
la -22% va 49%. VGi LNTT tir Cty me dat dugc trong 9T2018,
cong ty da vugt ké hoach kinh doanh dé ra tir dau nam (ké hoach
LNTT hop nhét ctia PHR 13 400 ty). Yéu t& gp phan dang ké vao
LN cla PHR trong 972018 dén tir mang thanh Iy g, Igi nhuan tir
viéc thanh ly gb trong 972018 dat 380 ty, tdng 53% YoY. Trong
khi d& mang kinh doanh chinh la ché bién cao su gap nhiéu khd
khdn do gia ban cao su sut giam kha manh trong nhirng thang dau
2018.

Mang thanh ly g6 du kién sé ti€p tuc duy tri 6 mirc cao
trong nam 2019 va 2020

Theo k€& hoach cta PHR, dién tich vugn cao su thanh ly cia PHR
trong giai doan 2017-2021 lan lugt la 1.000ha/ndm. VGi gid ban go
du kién khoang 280 — 300 triéu/ha, Igi nhuan tir mang nay mang
lai cho PHR khoang 280 dén 300 ty moi nam.

Loi nhudn tir chuyén nhugng dat cho Nam Tan Uyén (NTC)
va VSIP du kién sé& dudc ghi nhan ké tir nAm 2019

Bén canh Igi nhun tir thanh ly cdy cao su, chuyén nhugng dat cho
phat trién khu cdng nghiép du kién cling mang lai Igi nhuén 16n
cho PHR k& tir ndm 2019, hién tai PHR dang cé k& hoach chuyén
nhugng 350ha cho Nam Tan Uyén va 691 ha cho VSIP, gia du kién
dang chg phé duyét cla Tap doan Cao Su Viét Nam, gia theo du
phdng cla ching toi khoang 1 ty/ha. Vi gia nay, khoan Igi nhuan
mang lai cho PHR du kién khoang hon 1,000 ty.

K& hoach thoai von tai NTC du kién mang lai Igi nhuan dot
bién trong nam 2019

Trong danh muc dau tu cta PHR, NTC la khoan dau tu co6 gia tri
cao va hiéu qua nhét tinh dén th&i diém hién tai. Hién tai, PHR
dang s& hitu 32.85% NTC (5,25 triéu c6 phiéu) Gia vén khoan dau
tu nay qua kh& vao khoang 55 ty, vdi gia thi trudng ngay
12/10/2018 cta NTC la 82,000 dong/cp, Igi nhudn khoan dau tu
nay dy ki€n sé mang lai cho NTC han 375 ty dong.


mailto:research@tcsc.vn

| BAO CAO CAP NHAT

ThanhGong

SECURITIES

Th( hai, ngay 15 thang 10 nam 2018

DIEN BIEN GIA CO PHIEU Rui ro I6n nhat cia PHR dén tir bién dong gia cao su

30.0% -
Mang kinh doanh chinh cia PHR hién tai dang gap nhiéu khoé khan

20.0% - PHR do gi& cao su dang & murc thap (gid ban hién tai khoang 31 triéu

10.0% A VN-Index  6,0% dong tan, gia ban trung binh trong 9T2018 vao khoang 33 triéu
dong/tan, trong khi do gia von vao khoang 30 triéu dong tan), ty

0.0% +— P —gi g T suadt LNG cla PHR trong 9T2018 chi dat 8%, trong dé quy 3/2018

chi dat 6.44%.
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Rui ro vé thai gian ghi nhan cac khoan Igi nhuan dot bién

-30.0% -

40.0% Cac khoan Igi nhuan dot bién nhu thanh ly cao su, ghi nhan tu

chuyén nhugng dat phu thudc vao chinh sach cta cong ty va lién
quan dén thdi gian hoan thanh cac thd tuc ho so tir Tap doan cao
su Viét Nam, do d6 mét su tri hodn vé thdi gian ghi nhan sé anh
hudng dang ké dén dinh gid cia PHR.
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2013 2014 2015 2016 2017 Q2/2018
P/E 6.06 8.54 13.00 13.37 8.73 9.13
P/B 1.05 1.00 1.05 1.01 0.96 1.50
EPS cG ban 4,571 3,245 2,131 2,072 3,171 3,034
Gia tri s& sach/CP 26,507 27,713 26,259 27,507 28,887 18,517
Ty suat Igi nhuan gop 26.2% 17.2% 13.8% 13.4% 17.2% 17.1%
Ty suat EBITDA 22.0% 12.6% 10.1% 10.8% 14.1% 14.9%
Ty suat EBIT 19.9% 9.6% 6.4% 6.6% 11.0% 10.4%
Ty suat Igi nhuan trudc thué 25.8% 21.4% 21.3% 22.0% 24.9% 33.3%
Ty suat Igi nhuan thuan 19.8% 16.6% 17.5% 18.9% 20.0% 26.9%
ROE 17.6% 12.0% 9.5% 9.8% 13.8% 16.4%
ROA 11.3% 7.7% 6.3% 6.2% 8.0% 9.4%
Ty suat thanh toan nhanh 1.00 1.10 0.70 0.50 0.40 1.00
Ty suat thanh toan hién thai 1.40 1.50 1.10 1.20 1.00 1.30
Téng cdng ng/Téng Tai san 0.40 0.30 0.30 0.40 0.40 0.40
V6n vay ngdn han/Téng Tai san 0.20 0.20 0.20 0.20 0.20 0.10

V6n vay dai han/Téng Tai san 0.06 0.07 0.08 0.06 0.06 0.07
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PHAN TiCH KY THUAT

MACD TICH cUC MA ngén han TiCH cUC
RSI TICH cuc MA trung han TiCH cuc
Volume TICH cuc MA dai han
Ngudng ho tro: Ngudng khang cu:
(1) 26-27 | (2) 23.8-25 29-30

PHR hién dang trong xu hudng tdng va xu hudng nay dudc chi bao nhu cac dudng MA, MACD, RSI va Volume xac nhan,
do do kha ndng xu hudng tdng nay van sé ti€p dién. Tuy nhién vé ngan han, chi bdo MACD gan day dang c tin hiéu di
ngang va cét qua lai dudng Signal cho thdy da tdng dang cd phan chiing lai, dong thai hai phién téng lai gan day c6
volume sut gidam, do dé nhiéu kha nang PHR sé cé dien bién tich Ily quanh vung gia hién tai hodc sideway trong vung
26-30 trudc khi ti€p tuc xu hudng.

Trong trudng hdp PHR xay ra phién break ngung khang cu' 29-30 thanh cong thi sé tiép tuc tang tét va hudng vé cac
vlng gia cao han. Trong trudng hdp PHR thing ngudng ho trg 26-27 thi kha nang sé giam ti€p va hudng vé vung ho trg
ti€p theo & 23.8-25.
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TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién. chldng t6i khong dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu s dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clia chuyén
vién phan tich TCSC. Nha dau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan béng van ban clia Céng ty C8 phan Ching khodn Thanh Cong. Xin vui [dng ghi rd ngudn trich dan néu str dung céc
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén co
phiéu nay cd thé dugc xem tai hodc sé dugc cung cdp khi c6 yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich B

Lau 2, SO 6 HO6 Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn
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