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Nganh: Cao su tw nhién Ngay 09/05/2017

Cong ty C6 phan Cao su Tay Ninh (Ma c6 phiéu: TRC)

= P,
g Gia ky vong: 31.700 Mua Ban

Tang/giam: 8% (> +15%) (-15% <> +15%) (< -15%)

Cong ty C6 phan Cao su Tay Ninh (Ma cb phiéu: TRC) 13 doanh nghiép cé dién tich trdng cao su & muc trung binh, déng th 3 trong cac doanh
nghiép cao su niém yét nhwng cé nang suét va hiéu qua thudc nhém tét nhét trong nganh.

Chuing t6i tién hanh dinh gia ¢ phiéu TRC dwa trén phwong phap dinh gia thdng dung 1& FCFF, chiing t6i cho réng gia hop ly cho TRC la 31.700
ddng/cp, cao hon 8% so v&i gia thj trieéng. Khuyén nghi: Nam gite. TAm nhin dau tw 1 nam.

Cac gia dinh chinh cho mé hinh FCFF:

- Hai ky gia dinh bao gdm tir ndm 2017-2021 va t&» nam 2021 tré di.

- S6 lwgng cb phiéu Ivu hanh hién tai 14 29.125.000 cb phiéu.

- Ty I& chi trd ¢b tirc hang ndm ctia doanh nghiép wéc tinh 13 15% trong giai doan 2017-2021.
- Tang trwdng dong tién bén virng 1a 1%.

- Ty |& chiét khdu WACC dwoc wéc tinh 1a 16,37%.

Pinh gia cb phiéu

Dw kién dong tién thuan (Bon vi: ty dong)

+ Loi nhuan sau thué 109.425 130.060 156.885 175.805 217.368
+ Khéu hao TSCD 38.163 38.560 38.943 39.481 39.921
- Thay dbi vbn lwu dong, ngoai trir tién mét (71.122) (98.242) (127.714) (166.028) (215.837)
+ Thay @i trong ng ngén han 35.499 47.206 61.368 79.778 103.711
- Thay déi trong dau tw TSCD (nguyén gia) (10.878) (5.168) (4.970) (7.005) (5.715)

Dong tién thuan 101.086 112.416 124,511 122.030 139.449

Chi phi st dung vén - WACC 16,37% Ngudn: Aseansc dw bao

Tbc d6 tang trwdng dong tién sau nam 2021 1,0% Chuyén vién phan tich

Hién gia dong tién giai doan 2017 - 2021 380.784 Lé Phwong Hai - hai.lp@aseansc.com.vn

Hién gia cac khoan thu nhap sau nam 2021 581.518

Tién va cac khoan twong dwong tién 135.977

Gia tri Cong ty 1.098.279

Vay ng cudi ndm 2016 174.100

Gia tri ngudn vén chi sé& hivu 924.179

Khéi lwvgng CP dang Iwu hanh (triéu cp) 29

Gia (VND/cp) 31.731
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Phan tich d6 nhay

WACC

Bon vi: dong/cp . 16,37%
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Ngudn: Aseansc dw bao

Cap nha 12017

KQKD Q1/ 2017 clia TRC da ghi nhan mirc tang dang ké so voi cling ky nam 2016. Theo do, doanh thu thuan va loi nhuan thuan dat 85,8 ty
ddng (+64,4% qoq) va 34,5 ty déng (+306% qoq) Ty suét lgi nhuan gop tédng manh Ién mirc 25,4% (+1 850 bps qoq) do gia cao su tang cao.
EPS quy 1/2017 dat 1.183 ddng trén méi cb phiéu. Dwa vao tinh hinh gia cao su thé gi¢i dang phuc hdi, ching t6i cho rdng TRC sé c6 két qua
kinh doanh tich cwc trong nam 2017.

Doanh thu va lei nhuan cta TRC theo quy
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M3 cé phiéu: TRC | Ngay 09/05/2017

Dién giai

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi trwong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Khuyén cao

Chung t6i chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho la dang tin cay nhat, tuy nhién ching tdi khdng
bao dam tuyét ddi tinh chinh xac va day du cta nhirng thong tin trén. Nhirng quan diém cé& nhan trong béo céo nay da dwoc can
nh&c can than dwa trén nhirng ngudn thdng tin ching tdi cho 1a tét nhat va hop Iy nhét trong thdi diém viét béo céo. Tuy nhién
nhirng quan diém trén c6 thé thay ddi bat c Itc nao, do dé ching tdi khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé& khong dwoc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cé phiéu nao. ASEAN
SECURITIES ciing nhuw c4c cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hodc thwc hién cac
nghiép vu ngan hang dau tw dbi véi cb phiéu dwoc dé cap trong béo céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki thong tin nao khéng ndm trong pham vi bao c&o nay. Nha dau tw phai can nhéc ki lwéng viéc st dung thdng tin cling nhung
cac dy béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khong chiu trach nhiém véi bat ki khoan 16 truc tiép
hodc gian tiép nao do st dung nhirng thdng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong duoc
cong bb rong rai trén cac phwong tién truyén théng, nghiém cam béat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, sb 78 — 80 Cach Mang Thang 8, Quan 3, Tp H6
Tel: (84 - 4)6 275 3844; Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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