CTCP CAO SU TAY NINH (TRC- HOSE)

Bdo cdo cap nhat KQKD

Pham Héng Trudng

Email: truong.phamhong@abs.vn

THONG TIN CG BAN

Nganh : Cao su
Ngay bdo cdo : 19/08/2024
Gid hién tai (VND/CP) £ 38,500
Vén héa (Ty VND) 1116
SLCPLH (CP) :29.125.000
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Nguén: FireAnt, ABS Research

CHi SO TAI CHINH

Chi tiéu 2Q2023 2Q2024
Téng trudng DTT (%)  -27.8%  31.0%
Téng trudng LNST (%)  -81.7%  1450%
Bién LNG (%) 10,0%  23.8%
Bién LNST (%) 7.6%  14.2%
ROA (%) 23%  45%
ROE (%) 29%  54%
NG vay/VCSH (Ién) 139%  83%
EPS (VND/CP) 174 427
BVPS (VND/CP) 51.976 56.953

Nguén: FiinPro, ABS Research

Gid cao su tdng giup cdi thién KQKD so véi nén thép cung ky

Trung tadm Phan tich — ABS Research

KQKD Q2/2024 tdng trudng tich cuc so vdi cung ky. Trong Q2/2024, doanh thu
thuén cta TRC dat 90 ty dong (+31% svck), LNST cla ¢6 dong Céng ty me dat
13 ty dong (+145% svck). Bién Igi nhudn gbp cdi thién tich cuc 1én muc 23,8%
so vdi muc 10% cla Q2/2023.

Lily k& 6 thdng ddu ndm 2024, KQKD cdi thién én tugng. Doanh thu thudn
6T/2024 clia TRC dat 236 ty dong (+34,5% svck), LNST clta c6 déng Coéng ty me
dat 28 ty déng (tdng 2,6 1an svck). San lugng tiéu thu cao su dat hon 2,9 nghin
tan (tuong dudng 33% ké hoach tiéu thu cd ndm). Trong 6T/2024, TRC d& hoan
thainh 43% ké& hoach doanh thu va 39% ké& hoach Igi nhuén cta cd nédm. K&t qua
tdng trudng an tugng so vdi cuing ky trong nifa dau ném 2024 dén tif cdc yéu t6
(i) gid bdn md cao su tdng manh trong ndia déu ném 2024 gidp doanh thu mang
cao su cta TRC t&ng manh 46% svck, dat 200 ty dong; bién Igi nhudn cling cai
thién ddng ké; (i) miic nén thép cta 6T/2023 khi tinh hinh tiéu thu khé khdn, gid
bdn gidm, hang tén kho cao; (iii) tinh hinh kinh doanh tai cong ty con Tay Ninh
Siém Riép da bat dau cdé 1ai khi cdng ty budc qua ndm thi 5 khai thdc vudn céy

Cdo su.

Vé ca cdu tai san, tai thdi diém 30/06/2024, chi€ém chu yéu van |& gid tri tai san
c6 dinh 993 ty dong (tudng dudng 48,8% t6ng tdi sdn), phan 1én 1a cdec vuon cby
cao su dang trong giai doan khai thdc va vudn cdy giai doan kién thiét co bdn
ghi nhén & tai sén XDCBDD (cdy dudi 8 tudi, chua thé khai thdc). Bén canh dd,
khodn muc khdc chiém gid tri tugng déi I6n trong téng tai sén la khodn tra trudc
cho ngu@i bdn gid tri 195 ty déng, cha yéu la khodn Ung trudc cho cdng ty TNHH

Best Royal vé viéc sang nhugng dét sach trong cao su tai Campuchia.

Tinh hinh tai chinh an toan. Ng vay cla TRC cu8i Q2/2024 d mic 141,2 ty dong
(tusng dudng 6,9% t6ng tai san), giam 32,6% so vdi cubi ndm 2023, chd yéu la
vay dai han (111,8 ty). Hé s6 D/E & muc thdp 0,08 lan. Dong tién thudn tir hoat
ddng kinh doanh khd én dinh, 8 mic dudng lién tuc trong nhiéu ndm trd lai day.

Ngudi mua trd tién trudc tdng manh. Ddng chd y tai thsi diém 30/06/2024,
khodn muc ngudi mua trd tién trudc cé s6 du la 91,6 ty, téing gén 5 16n so vdi
cudi ndm 2023, chd yéu dén tu cdc d6i tudng la cong ty lién quan céng ty me
Tép doan Céng nghiép Cao su Viét Nam GVR (24,5 ty) va CTCP Cao su Chu sé
- Kampong Thom (Campuchia) 63,7 ty. BCTC chua thuyét minh rd cdc khodn
nay nhung ching t6i ddnh gid ddy la khodn trd trudc tién mua hang héa, dich

vu ctia TRC.

Duy tri tra cé téc déu ddn. Doanh nghiép luén duy tri viéc chi trd ¢ tdc tién mét
déu dgn trong nhiéu n&m trd lgi ddy, trung binh & mic 10-20% ménh gid. Ngm

2023, ty l& chi tra c6 tdc 1 9% bdng tién mdt, chua thuc hién chi trd.
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KET QUA KINH DOANH QUY 2/2024 VA 6 THANG PAU NAM 2024

Chi tiéu 2Q2023 2Q2024 %YoY 1H2023 1H2024 %YoY

Doanh thu thudn 69 90 31,0% 175 236 34,5%
Ldi nhudin gop 7 21 211,7% 20 53 161,8%
Bién LN gop (%) 10,0% 23,8% 11,5% 22,4%

Chi phi BH & QLDN (8) (11) 28,8% (18) (24) 35,6%
Ty 1é Chi phi BH & QLDN/DTT (%) -12,2% -12,0% -10,2% -10,3%

Doanh thu tai chinh 12 9 -21,7% 15 13 -10,0%
Chi phi t&i chinh (4) €) -17.3% (8) 7 -14,5%
Chi phf I&i vay (4) (3) -17.5% (8) (7) -14,7%
Lgi nhudn thudn tif HDKD 5 12 145,5% 8 29 281,2%
Lgi nhudn trudc thué 5 14 169,3% 8 31 278,6%
LNST sau Igi ich c& déng thiéu s& 5 13 145,0% 8 28 262,6%
Bién LN rong (%) 7,6% 14,2% 4,4% 11,9%

Nguén: TRC, ABS Research

Chung t6i nhdn dinh trién vong téng trudng cta TRC dua trén cdc yéu t6 sau:

>

Y

Mdng cao su duy tri da tich cuc trong nlfa cudi ndm 2024. Nganh cao su tai Viét Nam du kién trong ndm 2024 tich
cuc hon 2023 nhd gid cao su tdng theo gid cao su thé gidi v nhu cau phuc héi. Cao su bét dau budc vao mua cgo mu

tU thdng 6 va sdn lugng xudt khéu nita cudi ndm thudng cao hon ndfa dau nédm khodng 70%-80%.

Tinh hinh tai chinh an toan. TRC duy tri ty 1é ng vay thdp cung dong tién va hoat déng kinh doanh én dinh, theo dé

gilp ddm bdo tinh hinh tai chinh cho doanh nghiép, trdnh rdi ro lién quan dén thanh khoan.

Lugng c6 tuc 6n dinh. V&i hoat ddng kinh doanh 6n dinh, TRC luén duy tri lugng chi trd cé tdc déu ddn hang ndm, trung
binh tlr 10-20% ménh gid, chi trd bdng tién mat.

Tuy nhién, rui ro cé thé phdt sinh lién quan dén thi trudng cao su dén tU (i) nhu céu tiéu thu tai thi trudng Trung Quéc
(thi trudng chinh nhép khéu cao su tur Viét Nam) cé thé giam xudng khi doanh s6 tiéu thu xe dién tai nudc nay gidm bdi
MY va EU tdng thué nhéap khéu, kéo theo nhu cdu cao su phuc vu san xudt sdm 16p gidm:; (i) nhu cau tiéu thu cao su
gidm, cé thé khién gid cao su quay trd lai gidm gid; (iii) cudc van tdi tuyén tir Déng A di Au/MY tdng vot tif thdng 5 dén

nay cling cé thé anh hudng dén chi phi van chuyén tdi cdc thi trudng nay trong ngdén han.

ABS Research du phdng LNST c6 dong Céng ty me 2024F clia TRC du kién dat 70,5 ty dong (+4% svck). EPS & BVPS 2024F
du kién dat 2.421 d/cp va 59.350 d/cp, tuong Ung P/E va P/B lan lugt dat 15,9x va 0,6x 1an tai muc gid hién tai.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi
bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tédm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Déu khi, DBién, Héa chét PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Pdng Xubn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi mé, Tdi chinh Bét ddng sdn, Xay dung, VLXD
Trén Xuéin Bdch - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: bach.tranxuan@abs.vn Email: truong.phamhong@abs.vn
Héang va Dich vu céng nghiép Hdang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: thao.nphuong@abs.vn Email: anh.buiminh@abs.vn
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BEST STOCK TRADING APP

ABS INVEST

UNG DUNG GIAO DICH €8 PHIEU
Tréi nghiém ngay TOT NHAT VIET NAM 2023
ABS Invest tqi day Trao béi Global Business Outlook 2023 (GBO 2023)
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