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Gi hién tai (19/6/2015) Dbng  49.700 DRC Cung nganh = = VNINDEX
Gid muc tiéu: pong 48.600 |g 80 7
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Ngudng ktja'ng cu VND 55.500 o
Ngudng ho trg VND 45.000 g 40
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Nganh: Cao su, sam I6p >
Béta (1 nam) 0,86 E
Cao/thap nhat 52 tuan 57.120/ 37.301 X
S8 lugng c6 phiéu 91.381.230 -20 -
V8n héa (Ty dong) 4.542 06/14  08/14  10/14  12/14 01/15 03/15  05/15
SLCP tu do chuyén nhugng 33.754.780 .
KLGDBQ 12 thang 133.597 Trong bao cdo lan dau vé CTCP Cao su Da Nang (DRC), ching toi
SG hitu nudc ngodi 38,11% khuyé&n nghi NAM GIU dai han. Nha dau tu nén chd dgi va can
Lgi tic  EPS(Pong) Nhdc mua vao tai ngudng hd trg ky thuat 13 45.000 ddng/c6 phiéu.
2015 VPBS du béo 4,0% 4.165 <+ Du an Iop radial sé la dong luc cho su tang trudng: Hé s6
2014 6,0% 3.907 s dung cOng suét clia cac san phdm truyén théng dang & mulc
2013 4,0% 4.158 cao, nén tdc dd tdng trudng trong tuong lai s& phu thudc 16n
2012 4,0% 4.926 vao su thanh cong clia du &n I6p radial. Du &n I8p radial giai
2010-14 I e I doan 2 ky vong sé& di vao hoat dong tir ndm 2017, c6 cong suét
CREIR - n7 g CEI thiét k& bang véi giai doan 1 nhung vén dau tu chi khoang
Doanh thu i 3.937 i 40%, do vay sé gilp cai thién bién Igi nhuan clta cong ty khi
EBITDA 19,8% 840 7,1% ’ c P . . _
Li nhuan rong 15,7% 414 7,0% dchj,c CT‘I:I’a vao hoat dong. o o
. Cling < Kha nang sinh Igi hién ¢ mic cao nhung du kién sé giam
Gl et DI nganh il dan: DRC c6 kha n3ng sinh Igi 4n tugng trong cadc ndm qua, tuy
P/E 13,95 9,09 12,56 nhién nhirng chi sé nay du kién sé giam dan trong tuong lai do:
P/B 2,80 1,19 1,78 . Bién Igi nhuén cua I6p radial 8 mdc thdp: San phdm I6p radial
EV/EBITDA 228 55 S sé c6 dong gop I6n vao sy tdng trudng doanh thu, tuy nhién
Nﬁvay/ V‘CSH 0,75 0,70 0,99 bién Igi nhudn thdp hon cic san phdm truy&n théng va phai
Bién LN rong 10,6% 8,7% 10,4% . . , ~ ,
ROA 10,9%  10,7% 2,7% chiu chi phi khau hao lgn. ) . .
ROE 22,9% 20,8% 15,0% - Chi phi dau vao 6n dinh: Chung toi ky vong gia cao su thién nhién

sé& dan phuc hdi, dan dén bién Igi nhuan cta DRC sut giam.
Gidi thidu cong ty: < Thi trudng sam I6p trong ny’c’iq sé tang truéng manh trong
Viét Nam (Vinachem), dugc thanh 1ap vao nam 1975. Nam du kién sé ti€p tuc tdang manh trong thgi gian tdi nhG vao:
Cong ty d3 niém yét cd phiéu trén San giao dich quy dinh mdi vé gidi han tai trong phuong tién luu théng, va
Chiing khodn TP. H6 Chi Minh vao ndm 2006. viéc x6a bo thué nhap khdu xe 6 td tir ndm 2018 theo ATIGA.
Linh vuc hoat dong: San xudt cac san pham sam I6p  Thi trudng xudt khiu sé rat tiém ndng khi TPP dugc thdng qua.
cho xe tai nhe, xe tai nang, xe dac chung, Iop dap, xe . pang dugc dinh gia cao hon so véi cac céng ty cung
dap, xe may. Cac san pham khac nhu cao su ky thuat  phganh trong khu vuc: DRC dang giao dich tai mic P/E tudng
cho cong trinh giao thong, ben cang, bo phan xe 0 t0.  44j cap hon nhidu so véi nhém tuong dudng ciing nganh trong
KEt qua nam 2014: Tong tai san: 3.138 ty dong; VOn .\, e, P/E tuong ddi cao hon 1a hgp Iy do DRC c6 tidm ning
chud s@ htu: 1.536 ty dong; Doanh thu thuan: 3.251 v s . A . A ~ A , .

) e . A s Y e tang truéng I6n va bién Igi nhuan tét han, tuy nhién chung toi
ty dong; Lgi nhuan rong: 353 ty dong N , o N a .

cho rang muc thang du nay hién qua cao.

Vui long doc ky khuyén nghj & cubi bdo cdo nay
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TONG QUAN NGANH SAM LOP

NGANH SAM LOP THE GIOT
Phan I6n sam I6p dudc san xuat cho nhu cau thay thé
Nhu cdu thay thé chiém Nganh sam [6p thé gigi dugc chia thanh hai thi trudng chinh dua trén muc dich
35;7(?'25;/;5”9 6 lugng s dung cudi cing: nhu cdu 1&p md&i (OEM) va nhu ciu thay thé&. Nhu cau thay
P ' thé& 1a thi trudng chinh clia nganh sdm 16p va chiém téi 70-75% téng s6 lugng
sam I6p ban ra.

Nhu cau st dung sam |Gp

Phuong tién giao S6 lugng phuadng
théng san xudt mdi tién dang luu thong
S6 lugng 16p moi Ty 18 thay thé&
phuang tién
Nhu céu Iap mdi Nhu cau thay thé
LV: 28% LV: 72%
MHCV: 21% MHCV: 79%

Téng nhu ciu s&m I8p

Mua ban sam IGp

Téng san lugng sdm 16p

Ghi chd: LV (light vehicle): Xe du lich va xe tai nhe; MHCV (medium and heavy commercial
vehicle): xe tai trung va nang. Nguén: LMC International 2013, VPBS
San xuat sam I6p phu thudc vao thi trueng xe
Su san xuat sam |Gp trén thé gidi cé mlc d6 tap trung cao theo thudng hiéu,
v@i 5 cong ty sam I6p I8n nhat chiém tdi khoang moét nlra gia tri san xuat hang
nam.

Doanh thu sam I6p clia 5 céng ty I8n nhat Thi phdn sam 16p theo gia tri doanh thu

Bridgestone,
14,6%

Khac, 39,5% Michelin,

13,7%

| Goodyear,

— Maxxis/Cheng year

shin, 2,5%_
\ \ Yokohama ‘ i
ne . et eaf G e\ ’
B(\dgesw wer Goodgo(\{me“‘a\ 2 Pv 2,6% Hanko

Nguén: Tire Business: Bao cdo Global Tire Report s6 29 Ngubn: Tire Business, dua trén doanh thu ndm 2013
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Trung Qudc 1a qubc gia san xudt sdm I8p 18n nhat thé gidi, vdi téng san lugng
dat 541 triéu I6p trong nam 2014 (bao gom I6p cho xe du lich, xe tai nhe/
trung/ nang), chiém khoang 31% san lugng san xudt toan cau. San lugng 16p
cua Trung Qudc gap khoang ba Ian so vdi quéc gia san xuat I&n th( hai la My.

San lugng I6p xe nam 2014 theo qudc gia

Nga
2%
Brasil __—
3%An Do
3% 49

Ngudn: Hiép HGi Cao Su Viét Nam — Ban tin thang 5/2015

San lugng sam |6p phu thubc I8n vao san lugng xe ban ra. Trong giai doan tur
nam 2007 dén nam 2014, san lugng xe ban ra dat t6c do tang trudng lly ké
hang nam (CAGR) la 3,71% trong khi san lugng sam I6p OEM tang trudng vdi
CAGR la 3,2%. Trung Quoéc la nudc san xuat sam I6p OEM Ién nhét, ti€p theo la
B&c My va Chau Au.

San lugng 16p OEM va doanh s6 ban xe San lugng 16p OEM theo qudc gia

= S3n lugng xe Doanh s6 xe === San lugng I6p OEM

3100.000 750.000
19) X
B / a
5 80.000 - 600.000 :©

v -
60.000 +— 450.000
40.000 \V// 300.000

20.000 150.000

0 0

20072008200920102011201220132014
Ngubn: just-auto, Bloomberg Ngubn: just-auto, Bloomberg

Nhu cau sam I6p tang truédng gan day cha yéu nhg vao su dong goép tur
cac nuéc dang phat trién

Céc andhc dang phdt trién S8 lugng xe dang tdng trudng manh mé tai cdc nudc dang phat trién, dac biét
i‘; rath? umcfd’i,gtan%fgﬁgg la Trung Qudc va An Do trong khi cdc nudc phat trién cé téc do téng trudng
toan ciu hién tai. chdm nhu cac nudc trong khu vuc mau dich tu do Bac My (NAFTA) va Tay Au.
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Su tang trudng so6 lugng xe luu hanh theo qudc gia Doanh sd 16p thay thé xe du lich va xe tai nhe

T6c do tang trudng trung binh 5 nam

== Nudc dang phat tri€n === Nudc phat trién
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Trung Au ‘.S:)' 00 _/__—_———"\/" TR
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~ A 400
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Téy Au 0 T T T T T T T T T T T T T 1
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Ngudn: LMC International, 2013; VPBS

Ngudn: LMC International , 2013; VPBS

Hau hét sam [6p tai Viét
Nam dugc san xuét bdi cac
cbng ty FDI nhung su’' canh
tranh gilta céng ty FDI va
céng ty néi dia ¢ mdc
thap.

NGANH SAM LOP VIET NAM
Hau hét sam Iop tai Viét Nam dudc san xuat bgdi cac cong ty FDI

Cudi nam 2012, Viét Nam c6 830 doanh nghiép hoat déng trong linh vuc sam
I6p, trong d6 cé 30 cbng ty san xuat, con lai la cac cong ty thugng mai. Cac
cong ty nbi dia cé cong suadt nhé hon nhiéu so vdi cac cong ty FDI. Ba cong ty
sam I6p noi dia I16n la: CTCP Cong nghiép Cao su Mién Nam (CSM); CTCP Cao
su Ba N8ng (DRC) va CTCP Cao su Sao Vang (SRC).

MOt s6 cong ty san xudt sam I6p I8n tai Viét Nam

Cong ty

CTCP Co6ng nghiép Cao su
Mién Nam (Casumina)
CTCP Cao su Da Nang
CTCP Cao su Sao Vang
Bridgestone Viét Nam
Cheng Shin (Viét Nam)

Kumho Tire Viét Nam
Sailun Viét Nam
Yokohama Tyre Viét Nam

Cb6ng suét san pham I6p 6 td

350.000 I6p radial/nam va 34.950 tén nguyén liéu/nam cho
nhitng san pham 16p khac

1,08 triéu chi€c/nam

500.000 chiéc/nam

25.000 chiéc/ngay (khoang 9 triéu chi€c/nam)

64.720 chiéc/ngay (khoang 23 triéu chi€c/nam - bao gom IGp
0 t0 va xe may

3 triéu chi€c/nam

7,8 triéu chi€c/nam

800.000 I6p 6 t6/nam va 180 tan nguyén liéu/nam cho I6p 6

to6 va Iop xe may
Ngubdn: Tire Business: Bao cao Global Tire Report s6 29, VPBS
Doanh nghiép sdm 18p FDI tai Viét Nam tép trung vao xudt khdu va it cé su
canh tranh truc ti€p vdi cac doanh nghiép néi dia von c6 phan Ié6n doanh thu tur
thi truéng trong nudc.

Xuat siéu sam lop

Gid tri xudt kh&u sdm I16p vugt qua nhép kh&u lan dau tién trong ndm 2010 va
tiép tuc xu hudng d6 cho dén thdi diém hién tai. Trong ndm 2014, téng gia tri
xudt khdu sdm I6p dat 529 triéu USD trong khi tdng gid tri nhdp khau la 338
triéu USD. Cac doanh nghiép FDI c6 déng goép I6n trong tdng kim ngach xuét
kh&u, trong d6 Cdng ty Kumho Tire Viét Nam déng gép nhiéu nhét vdi ty trong
la 26%.
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Gia tri xudt nhap kh&u sdm I6p cta Viét Nam Cong ty xudt khdu sdm I8p 16n nam 2014

m Xuit khdu = Nhép khiu
600

Kumho Tire
V/iét Nam

500 26%

Triéu USD

400
300

200

100 -

0

2006 2007 2008 2009 2010 2011 2012 2013 2014
Nguén: Hiép H6i Cao Su Viét Nam Ngudbn: Hiép Hoi Cao Su Viét Nam
Hon mét nlra doanh s xudt khdu sdm 16p dén tir phan khic xe du lich. Nhat

Ban va MY la hai thi trudng xudt kh&u I6p xe 18n nhat cta Viét Nam.

DGi vdi nhap khau, 16p xe tai chiém tdi 62% tdng giad tri nhap khau. Viét Nam
nhdp khau I8p xe nhiéu nhat tir hai thi trudng Thai Lan va Trung Quéc, chiém
hon mét nira tdng gid tri nhap khu 18p xe ndm 2014,

Gia tri xudt khdu theo dong san phdm ndm 2014 | Gia tri nhap kh&u theo dong san phdm ndm 2014

LOp xe tai
18,6%

LGp xe tai

Lop xe du

lich ~
31,9% LOP

LGp xe
may
0 15,7%

o LGp xe dap
0,4% 4.5%

Thai Lan
41,8%

6,9%
N - Han Quéc Khu ch& Nhat Ban
Han (%uoc Malaysia 2,9% XUSt 8,7%
>8% 7,6% 5,4%
Nguén: Hiép H6i Cao Su Viét Nam — Ban tin thang 5/2015 Ngubn: Hiép H6i Cao Su Viét Nam — Ban tin thang 5/2015
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Thi trudng sam I6p Viét Nam c6 tiém nang rat Ién

Thi trudng sam 16p Viét Nam co6 tiém nang rat I8n nhg vao su tang trudng manh
mé cla thi trudng 6 to trong nudc. Hién tai thi trudng 6 td Viét Nam van con
nho so vdi nhirng quéc gia khac trong khu vuc, nhung nhu cau tang manh nhg
vao téc dd tdng trudng cua nén kinh té€ va su phat trién cia cd sd ha tang.
Trong ba nam trg lai day, thi trudng 6 t6 da cho thay su tang trudng an tugng
cua doanh s6 xe ban ra.

Doanh s6 ban xe 6 t6 tai Viét Nam So sanh véi cac nudc trong khu vuc

m Doanh s6 xe thugng mai (chi€c)/000 ngudi

mXe du lich mXe thueng mai m Doanh sG xe du lich (chi€c)/000 ngudi
3 100.000 Viét Nam
G 80.000 Thai Lan
Singapore
60.000 gap
Philippines
40.000 - Malaysia
20.000 - Indonesia
Brunei
0 - : } } } }
2007 2008 2009 2010 2011 2012 2013 2014 0 10 20 30 40 50
Ngudn: Hiép hdi 6 té6 Béng Nam A Ngudn: Hiép hoi 6 té6 Béng Nam A

Trong thdi gian t&i, nganh sam I6p Viét Nam du ki€n sé nhan dugdc nhiéu thuan
Igi nh& vao nhitng thay d6i sau:

- Thué€ nhép khdu 6 td tUr nhitng nudc trong khu vuc ASEAN sé& giam xudng
0% tir ndm 2018 theo hiép dinh ATIGA (thué& sudt nhdp kh&u xe du lich va
xe tai hién lan lugt la 50% va 5%). Do vay nhu cau xe 6 t6 cua Viét Nam du
kién s& tdng dang k& tir ndm 2018.

- COng van s6 3703/BGTVT-VT cé hiéu lyc tir ngay 1 thang 4 nam 2014 lién
quan dén kiém soat tai trong sé& gilip giam tai trong thuc té clia phuong tién
giao théng va lam tang nhu céu dong xe thuong mai trong tuong lai.

- Hiép dinh DGi tac Kinh té Xuyén Thai Binh Duong (TPP) néu dudc théng qua
s& thuc ddy hoat déng kinh doanh xudt khdu cla cac céng ty sdm I6p tai
Viét Nam. Chung tdi cho rang TPP s& khdong anh hudng dén su canh tranh
tai thi trudng sdm I8p Viét Nam bdi vi Viét Nam nhép khdu sdm 18p chu yéu
tlr nhitng nudc Chadu A nhu Thai Lan, Trung Qudc, nhifng qudc gia nay
khong phai la thanh vién cta TPP. Trong nhitng thanh vién TPP, My la thi
trudng tiéu thu s8m I6p 18n nhéat, tuy nhién thué sudt nhap khiu cac san
phdm sam 18p hién tai chi 8 mlc 4%, do d6 cac cdng ty san xudt sam 16p
tai Viét Nam hudng Igi khdng dang ké tir TPP.

- Trung Qudc la nudc xudt khdu sdm I6p nhiéu nhat vao thi trudng My nhung
hién dang la ddi tuong bi diéu tra ap dung cac bién phap chéng ban pha gia
|&n san phdm sdm I6p xe du lich va xe tai nhe. Ngay 21 thang 1 ndm 2015,
B6 Thuong mai Hoa Ky théng bdo s bo quyét dinh chéng ban pha gia, theo
dé muc thué sudt chGng ban pha gid ap dung cho sam I6p tUr Trung Qudc
nhap khdu vao My sé tir 19,17% dén 87,99%. Né&u du ludt nay thdng qua,
day sé& la mot co hdi rat 16n cho cdng ty sam I6p tai cac qudc gia khéac, ké ca
Viét Nam.
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TONG QUAN CONG TY
LICH SU HINH THANH VA PHAT TRIEN

DRC I& thanh vién ctua Tép CTCP Cao su Pa Nang (DRC) Ia thanh vién cla Tap doan Hoda chét Viét Nam

doan Hoa chat Viet Nam (Vinachem) va dudc thanh 1ap vao thang 12 ndm 1975. Coéng ty niém yét c6

va dugc thanh lap vao nam o~ R . ; , . ~ A L, . . ,

1975. phi€u trén San chi'ng khoan Thanh phé H6 Chi Minh (HSX) vao ngay 29 thang
12 nam 2006.

DRC chuyén san xuéat cac san pham sdm I6p bao gébm IS6p xe tai, I16p xe tai hang
nang, 16p xe dac chung va@i nhiéu kich ¢ phuc vu cho may kéo néng nghiép,
linh vuc khai khoang va xay dung, I6p 6 td6 dap, I6p xe dap va I6p xe gan may.
Cong ty cling san xudt cac loai sdn phadm cao su ky thudt cho céng trinh xay
dung giao théng, bén cang va cac bo phan 6 té vdi chat liéu lam tU cao su.

DRC chi cé moét céng ty lién két la CTCP Philips Carbon Black Viét Nam. DRC
hién dang s hitu 5% c6 phan vdi gia tri dau tu 6,1 ty dong tai cdng ty nay.

Cac cot moc
Nha may ctia DRC dugc thanh I&p tlr mdt xudng dép vo xe 6 t6 chia quan doi

1975 chinh quyén Sai Gon trudc 30/4/1975

2005 Chuyén thanh céng ty c6 phan

2006 Niém yét tai san giao dich Chirng khoan TP. HG6 Chi Minh

2013 Nha may I6p radial toan thép céng suat 300.000 I6p/nam di vao hoat dong
2014 Hoan thanh viéc di ddi nha may 16p xe 6 t6 tdi khu cdng nghiép Lién Chiéu
2015 Tién hanh khdi cong xay dung nha may radial giai doan 2 tir Q2/2015

Ngudn: DRC

CO CAU cO PONG

Tap doan Hoa chat Viét Nam (Vinachem) 13 c¢6 déng I8n ndm quyén chi phéi véi
50,51% cd phan. Cac nha dau tu nudc ngoai dang sd hitu 30%, trong d6 cé hai
c6 ddng 16n la Asia Value Invest Ltd va Amersham Industries Ltd.

Co cu sd hitu Céc cb ddng 18n

Vinachem
50,5%

Amersha
m

Doanh Norges-/ Vietnam Industries
Manager Nghiép Bank  Holding 2 9%
1,6% 4,3% 2,4% 2,8% !
D{r liéu ngay 12/6/2015. Ngudn: Bloomberg D{r liéu ngay 12/6/2015. Ngudn: Bloomberg

www.VPBS.com.vn Page | 8



BAN QUAN LY

V@i quyén s@ hitu chi phGi, Vinachem déng vai tro quyét dinh trong viéc xac
dinh chién Iugc phat trién cling nhu phadn b nhén su chu chét trong DRC cho
phl hgdp véi k& hoach phat trién cla Vinachem. Ban Quan tri va Diéu hanh cla
DRC c6 nhiéu nam kinh nghiém trong nganh coéng nghiép sam I6p va hda chat.

Danh sach cac thanh vién cia Hdi déng quan tri, Ban gidm ddc va Ban kiém soat

Nguyeéen Van Thiéu Cha tich HDQT  CU nhan kinh té. Pugc bd nhiém tir ndm 2014. 0,01%
- TV HDQT Thac si Céng nghé. Tham gia DRC tir nam 1983 va dudc b6 nhiém lam thanh vién
Nguyén Thanh Binh HDQT truyén hinh t& ndm 2006. Bugc bd nhiém lam Téng Gidm déc k& tir thang 1 0,28%
nam 2014.

% TV HDQT CUr nhan kinh t&, K§ su Héa hoc. Tham gia DRC tir ndm 1984 va dugc bS nhiém lam o
Nguyen Manh Son TV HDQT kiém Phé Tong Giam déc ké tir nim 2006. 0,03%
N oA CUr nhan kinh t&. Tham gia DRC tir n8m 1990 va dugc bs nhiém 1am TV HDQT kiém o
Ha Phudc Loc TV HBQT PTGD K& tiF ndm 2005. 0,07%
Pham Ngoc Phu TV HBQT Tién si Kinh t&. B& nhiém k& tir thdng 3 ndm 2009. 0,14%
Nguyén Huy Hiéu TV HBQT C& nhan Lut. Pudc bs nhiém t&r ndm 2014, 0,00%
Hoang Manh Thang TV HDQT Thac si kinh t&. Dugc bd nhiém tir ndm 2014. 0,06%
Nguyéen Thanh Binh TGD Nhu trén. 0,28%
Ha Phudc Loc PTGD Nhu trén. 0,07%
Nguyé&n Manh San PTGD Nhu trén. 0,03%
Pham Quang Vinh PTGD K¥ su dién. Tham gia DRC tir ndm 1981 va dugc bd nhiém lam PTGD ké& tir ndm 2007. 0,07%
Tran Thi My Lé KTT C(r nhan kinh té - chuyén nganh ké toan. Tham gia DRC tir nam 2006. 0,00%
Nguyén Thi VAn Hoa  Trudng BKS Thac si tai chinh 0,01%
Chu Quang Tuéan TV BKS C(r nhan kinh té 0,00%
V0 Thi Hong TV BKS CUr nhan ngoai ngif - chuyén nganh ti€éng Anh 0,00%

Ngudn: Bao cao thudng nién; ty I€ sé hitu tai ngay 26/1/2015 I8y tir bdo cdo quan tri nédm 2014

HOAT D@NG KINH DOANH
SAN PHAM

Sam Iop va yém 0 t6 dong gop phan I6n doanh thu

L6p xe, sém xe, yém xe San phdm cla DRC 1a I6p xe, sdm xe, yém xe dugc phan loai theo loai xe. Cac
;Q,’tem, toi 85% do:f]h thu. san pham do6 cung c8p cho xe dap, xe gdn may, xe 6 té va cac san phadm cao
at ca cac san am na ~ A . > ~ > A N A
chu yéu cung Cgp cho Xg su ky thuat. Cac san pham cua cong ty da dang, tuy nhién doanh thu dugc tap
tai va xe ddc chang. trung cao vao phan khuc san pham cho xe 6 t6 (bao gom I6p bias, 16p radial,

sam xe, yém xe) dong gop khoang 85% doanh thu.

Cd cdu doanh thu theo titng dong san phdm Cd cdu doanh thu trong nam 2014

Kha LOp xe
ap Lop xe
Yo may

8,0%

2013 #2014
o 2:400

C
S 2.000
Z 1.600
1.200
800
400
0 4

LOp xe dapLGp xe mdy LOp 6 t60 LO6p radial Khac

Ngubn: DRC
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Viéc tédp trung vao cac
dong 16p xe tai va OTR tao
nén Igi thé Ién cho DRC.

www.VPBS.com.vn

LOp xe 0 tO: tap trung vao 16p xe tai va I0p xe dac ching

T&t ca cac san phdm 16p 6 td cua DRC dudgc s dung cho xe tai, va 16p xe dac
chiing (OTR) cho may kéo néng nghiép, may khai thac mo, can cdu, xe nang tai
cac cang, may ui dat, may dao, v.v. Hién nay, DRC khoéng san xuat I6p xe cho
xe & td du lich vi sdn phdm nay ddi hoi cdng nghé cao va phai ddi mat vdi su
canh tranh Ién t&r cac céng ty nudc ngoai. Bén canh do, nhitng dong xe nay co
gia tri cao va ngudi tiéu dung chi trong dén chét lugng cla san phdm ciing nhu
thuong hiéu cua I6p xe han la gia ban.

SAN XUAT
Cao su tu nhién chiém hon 45% téng nguyén liéu dau vao

Nguyén liéu dau vao chiém khoang 80% téng chi phi san xuét, bao gébm cao su
tu nhién, cao su tdng hgp, vai, than den, day thép, va cac hda chét; trong dé
cao su tu nhién la vat liéu chinh chiém khoang 40-45% tdng giad tri va hoan
toan dudc cung cap tUr ngudn trong nudc. Cac vat liéu khac déu phai nhap
kh&u. Vi I8p xe tai va I8p OTR sl dung cao su thién nhién nhiéu han 18p xe du
lich, nén viéc tap trung vao phan khuc 16p xe tai va I6p OTR tao cho DRC moét
Igi thé€ 18n so vdi cac dbi tha canh tranh trong va ngoai nudc do DRC khai thac
dudc ngudn cung cao su thién nhién tai Viét Nam vdi gia thanh canh tranh.

Cg cau chi phi san xuat Nguyén liéu dau vao

Khac

Kh&u 5% Nguyén liéu Nguén Ty trong
Cao su thién nhién  Trong nudc 40-45%
Cao su nhén tao Nhap khau 12-17%
Vai manh Nhap khiu 14-18%
Than den Nhap khiu 7-10%
D&y thép Nhap khiu 2-3%
Hoéa cAhé’t yz‘a ) Trong nt{c’ic & 14%
nguyén liéu khac nhap khau

Ngudn : DRC, VPBS Ngudn: DRC

Gia cao su thién nhién

Cao su RSS3 tai TOCOM

7.000
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2.000
1.000
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Ngudn: Bloomberg
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Ty Ié st dung cao lam han
ché su phat trién trong
tuong lai, trir khi céng ty
d3u tu thém dé md réng
san xuét.

T khi 16p radial dugc gidi
thiéu ra thi trudng, lugng
tiéu thu san phdm nay cho
thdy téc dé tang trudng
nhanh chéng.

M&c du san phdm 16p
radial sé déng gép I6n cho
su’ tang trudng cua doanh
thu va Igi nhuén, nhung sé
lam giam bién Igi nhuén
cua toan céng ty.

Ty 1é st dung cdng sudt cao lam han ché& su phat trién trong tuong lai
cla cac san pham truyén théng

Hau hét cidc day chuyén san xuét cac san phadm truyén thdng dang hoat ddng
haon 80% cdng sudt thiét k&. Madc du san xuét thuc té cia mdt s6 san phdm nhu
sdm va yém cd thé vugdt qud mic céng sudt thiét k& do day chuyén san xuét
dan gian va su ap dung cai tién cdng nghé vao san xuédt, cdc san phdm nay cé
gid tri thdp hon so véi san phdm 18p xe. Vi vay ty Ié sir dung cdng sudt cao hién
nay cé thé han ché su tdng trudng clia DRC trong tudng lai, trir khi DRC dau tu
thém dé ma réng san xuét.

COng suét san sudt theo tirng san phdm

Cong suat (chi€c/nam) Nam 2012 Nam 2013 Nam 2014

% s dung % su’ dung % s’ dung
LOp xe dap 5.000.000 69,66% 5.000.000 74,10% 5.000.000 83,40%
Sam xe dap 5.000.000 85,68% 5.000.000 86,84% 5.000.000 93,90%
LGp xe may 2.000.000 72,50% 2.000.000 56,80% 2.000.000 65,70%
Sam xe may 5.000.000 66,00% 5.000.000 64,32% 5.000.000 80,70%
LOp xe 6 t0 700.000 100,43% 700.000 106,03% 780.000 99,62%
Sam xe 0 to 500.000 103,40% 500.000 122,96% 800.000 93,38%
Yém xe 6 t0 400.000 99,50% 400.000 106,75% 400.000 128,50%
L8p 6 té ddp 40.000 97,50% 40.000 95,00%
L6p radial 300.000 4,93% 300.000 38,33%

Ngudn: DRC, VPBS

Lop Radial tao ra nhiéu co hoi hon cho su tang truéng

LGp 6 to0 dudc chia thanh I6p bias va 16p radial. LOp bias (goi chung la I16p xe 6
td trong bdo cdo nay) Ia san phadm truyén théng cliia DRC trong khi 18p radial la
san phdm md&i ma DRC d3 bat dau san xudt tir cubi nam 2013. K& tir khi I6p
radial dugc gidi thiéu trén thi trudng da cho thdy téc d6 tang trudng nhanh
chdéng vé lugng tiéu thu. DRC da van hanh khoang 38% cbéng suat thiét ké cla
day chuyén san xuat 16p radial vao nam 2014, cong ty hy vong s€ nang ty lé
nay lén 80% trong nam 2015. DRC ciing c6 ké hoach hoan thanh nha may
radial giai doan 2 va tang cong suat I6p radial t’r 300.000 dén 600.000 I6p
xe/ndm trong Q4/2016 d€ dap ('ng nhu cdu cao cla I6p radial cho trong nudc
va xuét khau.

Mdc du I16p radial cé thé déng gop 18n cho su tdng trudng cua doanh thu va Idi
nhuan, nhung bién Igi nhuan thdp hdn nhiéu so véi 16p 6 t6 bias sé lam sut
giam bién Igi nhuan cda DRC trong tuadng lai. Trong nam 2014, bién Igi nhuan
gOp cua I6p 6 t6 bias la 29,6% trong khi bién Igi nhuan gbp cua I6p radial chi &
muc 6,1%. Chi phi khdu hao chiém phan I8n trong téng chi phi san xuét cua I6p
radial, ching t6i udc tinh rang bién Igi nhudn gdp cua I8p radial néu loai trir
kh&u hao 1a 19,7% va van thap hdn so vdi I16p 6 t6 bias. Vi I6p radial van dang
trong giai doan dau gidi thiéu san phdm ra thi trudng, DRC phai ha gia ban dé
canh tranh v@i cac san phdm nhép khdu da théng tri thi trudng trong nhiéu
ndm, do dé ty suét Igi nhuan gop cta san phdm nay van con thap.
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THI TRUONG
No&i dia van la thi trudng 16n nhat

Thi trudng trong nudc Hau hét cac san phdm cla DRC dugc tiéu thu trong nudc, chiém khoang 89%
gg’:ﬂ tﬁgogggg igz/;’ 22"1';9 téng doanh thu trong n&m 2014, ty 1& khong thay d6i so v6i ndm 2013. Ddi véi
trong dé khu vuc mién thi trudng ndi dia, khu vuc mién Trung chiém khoang 50%, phan con lai dugc
Trung chiém mét nda. chia gdn nhu bdng nhau giita mién Bac va mién Nam.
Ty trong ndi dia va xuét khéu CG c8u doanh thu theo khu vuc
mTrong nuéc = Xust khiu EMién Trung EMién Bac Mién Nam
100% - 100% -
259 22% 249
80% - 80% - ° °
60% - 60% | A 27%
40% - e i 40% -
20% - 20% - 49% 51%
0% - T r 0% r T
2012 2013 2014 2012 2013 2014
Ngudn: DRC Ngudn: DRC

DRC ban san phdm cla minh tai thi trudng trong nudc thdng qua hai kénh phan
phdi: ban cho dai ly va ban truc ti€p cho khach hang. Kénh thong qua dai ly
chiém khoang 75-80% tdng doanh s& ban hang ndi dia. Vao cubi ndm 2014,
DRC c6 43 dai ly I16p xe 6 t6 va 53 dai ly 16p xe dap va xe gan may. Kénh ban
truc ti€p cho khach hang la cac cong ty san xudt 6 to, san xudt xi mang, cac
cong ty thudc B6 Qudc phong Viét Nam.

Kénh phan phdi san phdm cia DRC

Pai ly: 75-80%
- Hon 63 tinh thanh

;oA A LA

- 53 dai ly 16p xe dap va xe may

Trong nudc: 89%

Thi truéng ciia DRC

Truc tiép tdi khach hang: 20-25%

~

Xuat khau: 11%
- 33 quéc gia

Ngudén: DRC
Xuat khau khéng nhiéu nhung day tiém néng

Ty trong xudt khdu van con thap, khoang 11% téng doanh thu trong n3dm
2014. San pham cua DRC dudgc xudt khdu sang khoang 33 nudc, chu yéu la cac
nudc thuéc Chau A, 1a noi ma DRC cd thé ban sdn pham vdi gid tot. Nhu cau
tiéu thu trong nudc kha 8n dinh va DRC dang phai hoat ddng véi cdng sudt cao
dé dap ng nhu cau nay, dan dén viéc san lugng cung cdp cho xuét khdu van
con thap. Nha may radial mdi vdi cong suat hién tai la 300.000 I6p xe/nam va
s€ nang |én muc 600.000 I6p xe trong Q4/2016, diéu nay sé tao thém san
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lugng cho xudt khdu trong tuong lai. That vdy, trong nhitng san phdm xudt
kh&u, 16p radial c6 muc tdng trudng cao nhat vé san lugng xudt khdu trong

nam 2014.
| San lugng xuat khau (san pham) |
. © % san : " \ .
San pham 2013 g : Thi trudng chinh
ban ra 2
LOp xe dap 245.500 6,6% 504.670 12,1% Argentina, Ghana
S&m xe dap - 0,0% 1.520 0,0%
LGp xe may 22.610 2,0% 25.281 1,9% Morocco, Myanmar
Sam xe may - 0,0% 2.600 0,1%
L6p xe 6 t6 93.070  12,5%  62.507 8,09 Malaysia, Lao, Campuchia,
Pakistan, Panama
LGp radial 2.266 15,3% 33.160 28,8% Thai lan, Brazil, Ghana, Iraq
Sam xe 6 to 55.385 9,0% 36.274 4,9% Lao, Pakistan, Myanmar
Yém xe 6 to 45.819 10,7% 32.300 6,3% Lao, Pakistan, Myanmar

Ngudn: DRC, VPBS

DU AN DPANG TRIEN KHAI: PONG LUC CHO SU TANG

TRUONG

Hau hét cac day chuyén san xudt dang hoat dong va@i cong suat cao ngoai trir
V6n dau tu thap nhung co nha may I6p radial. Nha may nay hién dang s dung khoang 38% c6ng suat
;‘,’:ig;ggf] tf”iéiwgg ‘;0,;’ thiét ké nhung DRC du kién s& ndng ty 1& st dung 1&n mifc 80% cong sudt thiét
radial giai doan 2 sé& cai k€ trong nam 2015. Do vay, nhu cau tang cong suat thiét k& la can thiét cho sy
thien dang ke ty suat sinh tdng trudng trong tuong lai. Trong Q2/2015, DRC sé& bt dau xay dung du &n

lgi cua DRC. . L . R . 2 o
radial giai doan 2 va du ki€n s& hoan thanh trong Q4/2016. Céng suat cua giai

doan 2 la 300.000 I6p/nam, bang vdi giai doan 1 nhung vén dau tu chi bang
khoang 38% von dau tu giai doan 1, nguyén nhén la do DRC da dau tu nha
may va phan I8n cong trinh, may moc thiét bi. Vi vay, ching tdi cho rang du an
giai doan 2 sé& giup cai thién dang k& ty suét Igi nhuén cua DRC.

Du &n radial Giai doan 1 Giai doan 2 Téng
VG6n dau tu (ty dong) 1.859 705 2.564
Cong suat (I6p/nam) 300.000 300.000 600.000
Thdi gian xay dung 5/2011 - 6/2013  Q2/2015 - Q4/2016

VGn dau tu/I6p (dong) 6.196.667 2.350.000 4.273.333
IRR (VPBS uéc tinh) 6,7% 20,6% 10,3%

Ngudn: DRC, VPBS
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Trong giai doan tr nam
2010 dén nam 2014, doanh
thu thuan tadng trudng vdi
téc d6 CAGR la 10,8%. San
phdm 16p radial déng gdép
déng ké vao su ting trudng
doanh thu thuan t&r nam
2014 trd di.

HOAT PONG TAI CHINH

TANG TRUONG VA LOT NHUAN
Doanh thu ting truéng dang ké nhé déng gép tur 16p radial

Trong giai doan tUr ndm 2010 téi 2014, s6 lugng tiéu thu 16p 6 t6 kha 6n dinh,
dao dong quanh murc 750.000 [6p/nam, trong khi lugng tiéu thu I16p xe may va
xe dap bi€n dong nhiéu hon. LOp 6 t0 cé sb lugng tiéu thu it hon nhitng san
phdm khéac, nhung lai chiém ty trong I8n trong doanh thu (82% trong ndm
2013 va 67% nam 2014); do vay su bié€n dong cla s6 lugng tiéu thu I16p xe dap
va xe may it anh hudng Ién tdng doanh thu.

Trong giai doan nay, doanh thu thuin cé su tdng trudng dang k& véi téc dd
CAGR dat 10,8%. Doanh thu thuan tang manh trong nam 2011 chu yéu do gia
ban san phdm tdng, sau d6 tdng cham lai trong giai doan tUr ndm 2011 dén
2013 trudc khi tdng dét bién trong nam 2014 nhdg vao sy dong gop cua dong
san phdm mdi - 18p radial. Trong nam 2014, DRC d& ban dugc 115.000 18p
radial v8i doanh thu Ia 595,6 ty dong, chiém 18,3% téng doanh thu thuan. Vi
cOng suat hién tai cia nha may radial la 300.000 IGp/nam va nhu cau I6p radial
cho thi trudng trong nudc va xudt khiu 1a kha cao, day Ia cd hdi 18n giup DRC
c6 thé tédng doanh thu cla san phdm nay trong mét tudng lai gan.

Doanh thu thuan Doanh s6 ban 16p xe

= | Gp xe 6 tO
—e—LGp xe dap

= | Gp Xe May
LGp radial

4.000

o , 2:000 5.000
C 0, :Q H
o) CcAGR: 10,8 /O/ = o
3.200 — <
> 51.500 +—% 4.500 E»
g 2.400 — < \ =
Z1.000 4.000 2
1.600 +— —
800 41— N 500 jl— — M8 — 3.500
0 - 0 - : : : : - 3.000
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

Bién Igi nhudn cé6 méi tuong
quan nghich vdi gid cao su
thién nhién.

Bién Igi nhuén giam nhe
trong n:?m 2014 chu yéu do
san phém 16p radial.

www.VPBS.com.vn

Ngudn: DRC, VPBS Ghi chd: Truc trai: 16p xe may, xe 6 t6, 16p

radial; Truc phai:l6p xe dap. Nguén: DRC, VPBS
Xu hudéng giam cua gia cao su thé gidi giap cai thién bién Igi nhuan
Trong giai doan tUr nam 2010 dén nam 2014, Igi nhuan rong cé mic tang
trudng an tugng véi CAGR la 15,7%, chu yéu do su sut gidam cla gid cao su
thién nhién 1a nguyén vét liéu chinh cho cac san phdm cta DRC. Khi giad cao su
dat dinh trong nam 2011, Igi nhuan rong ctia DRC gan nhu khéng tang trudng
mac du doanh thu thuan tang manh. Bién Igi nhuan gbp va bién Igi nhuan rong
& mUc thdp nhét trong ndm 2011 nhung da cai thién dang ké sau do.
Trong nam 2014, gid cao su thién nhién tiép tuc da gidm manh, tat ca cac san
phdm déu ghi nhén su cai thién bién Igi nhuén dang k&, ngoai trir san pham I6p
radial. Do bién Igi nhuén cla san phdm I6p radial kha thdp do phai ganh chiu
chi phi kh&u hao 18n trong giai doan d&u hoat ddng, dan dén bién Igi nhuan cua
toan céng ty gidam nhe. DRC cling phai ganh thém chi phi |3i vay dang ké trong
ndm 2014 do nha may méi dudc tai trg chi yéu béng ng vay, dan dén Igi nhuén
rong giam nhe trong nam.
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Lgi nhuan rong

=@ Bién Igi nhuan gdp

Bién Igi nhuan rong

Bién Igi nhuan va gia cao su thién nhién

=iy Bién EBIT
eeesee (Gig cao su thién nhién
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Ngudbn: DRC, VPBS

Ghi chd: Gia cao su RSS3 trung binh quy tai TOCOM

Ngudn: DRC, VPBS
Tai san va von chu sé hitu tang manh

Téng tai san c6 muic tdng trudng manh véi CAGR 1a 31% trong giai doan tir
nam 2010 dén 2014. Hau hét su tang trudng cua tai san dén ti tai san c6 dinh.
Cu6i nam 2010, tai sadn c6 dinh cia DRC gan nhu da dudc khau hao hét; sau do
cong ty da dau tu mot vai du &n I6n dan dén su tdng trudng manh trong tai san
c6 dinh. Nhitng du an ma cong ty da dau tu trong giai doan nay la:

— Du &n I6p radial: Téng v8n dau tu 1a 1.859 ty ddng, bat dau xay dung tu
thang 5 ndam 2011 va hoan thanh vao thang 6 nam 2013.

Du &n di dgi va mé rong nha may 18p xe may va 18p xe dap: Téng v6n dau
tu la 134 ty dong, bt dau tu thang 8 nam 2010 va hoan thanh vao thang
10 nam 2011.

Du &n di d&¥i va md rong nha mday I6p xe 6 t6: Téng vén dau tu la 393 ty
dong, bat dau tlir thang 9 nam 2012 va két thic vao thang 12 nam 2014,

V6n chii 56 hifu

B Tai san dai han = Tai sadn ngdn han m\/Gn cha sd hitu uNg phai tra
4.000 4.000
()] ()]
5+§ AGR: 3! ’0% sé
cAGhH- =
|3‘3 .000 c/ > 3.000 '—
AGP‘ A8\ % e
2.000 2.000 l
20, _—
Al I SR 3 B
o . l

2010

2011
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2012 2013 2014

Nguén: DRC, VPBS

2011 2012 2013 2014

Ngudn: DRC, VPBS

V6n va ng phai tra tang trudng manh trong giai doan tir 2010 dén 2014. DRC
d3 phat hanh c6 phi€u mdi ndm tir ngudn Igi nhuan gitf lai va 1am tang vén dau
tu clia chd sd& hitu. NG phai trd cling tang nhanh trong giai doan nay do DRC
vay v8n dé tai trg cho nhitng du &n 18n nhu d& néu trén.
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Kha nang sinh Igi

Ty sudt sinh Igi ROA va ROE & muc cao trong nhitng nam qua. Trong nam
2014, nhitng chi s6 nay gidm nhe do DRC chinh thi'c dua nha may I6p radial di
vao hoat dong, dan dén bién Igi nhudn va vong quay téng tai san gidm (do san
phdm I8p radial cé bién Igi nhudn th3p va tdng tai san tdng dang k€& trong ndm
2013 va 2014 nhu da trinh bay & trén).

ROA va ROE Phan tich Dupont

Vong quay tai sdn =#=Tai sdn/vOon =e==Bién LN rong

= ROA =ROE
35% 245%
30% 210% e —
25% 0, _1:/
° % 246%  30,5%  29,5% 175%
20% 140%
15% 105% =
10% 1 1 70%
5% 1 1 350 . 9,1% 7.5%  11,2%  13,4%  10,8%
0% . . . . 0% ——— e
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Ngudn: DRC, VPBS Ngudn: DRC, VPBS

Su tang trudng trong tuong lai phu thudc vao du an 16p radial

DRC du ki€n hoan thanh giai doan 2 cla du an I16p radial trong Q4/2016, day la
déng luc chinh dé€ thlc ddy su tdng trudng doanh thu va Igi nhuédn. Trong 5
nam tdi, chung toi du phong doanh thu sé tang va@i t6c d6 CAGR la 11,2%,
trong khi EBITDA va Igi nhuén rong tang véi CAGR tucng Ung la 7,2% va 7,0%.
Chi s& ROA va ROE sé& khéng cai thién dang k& khi s lugng 18p radial clta giai
doan 2 chua dugc tiéu thu nhiéu. Ching t6i cho rang tdc d6 tdng trudng cla Igi
nhuan rong sé cham hadn doanh thu bdi vi bién Igi nhuan gép cua I6p radial
thdp hon san phdm truyén théng do chi phi khdu hao cao hon. Ching téi ky
vong gia cao su thién nhién sé phuc h6i nhe va anh hudng dén bién Igi nhuan
cla tat ca cdc dong san phdm (vui l1dng xem phan Gia dinh va du phéng dé cé
thém thong tin chi ti€t vé bién Igi nhuan).

Du phong doanh thu va s6 lugng tiéu thu Du phéng kha nang sinh Igi

= | Gp O tO mmmm | Gp radial gd 1 .
L&p radial gd 2 = Doanh thu thuan == EBITDA = LN rong ROE ROA
1.000 30%
8 800 6.000 > 2800 25%
5 «© S o
600 -+ —F 5.000© 20%
p= g ]3600
S 400 4.000 15%
z TR . 400
10%
200 -+ — 3.000 200 5%
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Ngubn: DRC, VPBS Ngudn: DRC, VPBS
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TINH THANH KHOAN VA KHA NANG THANH TOAN
Pon bay tai chinh hgp ly

Ty |1& ng vay trén vén cha sé hitu da tdng dang k€& trong vdong 5 ndm qua, tUr
muc 54,1% vao cui ndm 2010 1én 74,6% cudi ndm 2014. Tai thdi diém ngay
31 thdng 12 nam 2014, du ng ngén han la 336,6 ty déng va du nd dai han la
808,4 ty dong. Khoang 83% ng vay dai han dugc dung dé tai trg cho nha may
I6p radial giai doan 1, phan con lai 17% dung cho viéc di dgi nha may I1Gp xe 6
td dén khu céng nghiép Lién Chiéu. Giai doan 1 cla du an I6p radial dugc xay
dung vao thang 5 ndm 2011 va hoan thanh vao thang 6 ndm 2013, téng vén
dau tu clia du an la 1.859 ty dong, trong dé 70% dudc tai trg bdng ng vay. Du
an di dgi nha may 16p xe 0 t6 dugc thuc hién tir thang 9 nam 2012 va hoan
thanh vao thang 12 ndm 2014, téng vén dau tu 1a 393 ty ddng, ching téi udc
tinh du an nay d3 dudc tai trg 65% bang vén va 35% bdng ng vay. Mdc du don
bdy tai chinh d3 gidm dang k& so véi ndm 2013, chdng tdi cho rang ty 1& sir
dung ng vay sé dudc duy tri tai mic nay trong vong 3 nam tdi do DRC sé vay
thém dé tai trg nha may radial giai doan 2.

Ty s6 thanh khoan é mirc tuong doi

Hé s6 thanh khoan hién hanh gidm dan qua cadc nam nhung luén duy tri dugc
muc trén 1 1an trong vong 5 nam qua; tuy nhién hé s6 thanh khoan nhanh la
kha thdp do hang ton kho chiém ty trong I8n trong cd cdu tai sdn ngan han.

Tinh thanh khoan va kha nang thanh toan

2010 2011 2012 2013 2014
Hé s6 thanh khoan hién hanh 2,7 2,2 1,9 1,4 1,4
Hé s6 thanh khodn nhanh 1,1 0,5 0,4 0,3 0,4
NG phai tra/Tai san 31,24% 45,87% 52,81% 56,72% 51,05%
NG vay/v8n chl s& hiiu 29,74% 54,08% 75,95%  102,80% 74,55%
EBIT/L3i vay 32,4 20,0 51,4 14,5 6,8
EBITDA/NG vay 38,0 23,0 56,9 16,6 8,3

Ngudn: DRC, VPBS
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GIA PINH VA DU PHONG

San lugng tiéu thu

San lugng tiéu thu 2011 2012 2013 2014 2015F 2016F 2017F 2018F 2019F

(chiéc)

1. L6p xe dap 3.567.000 3.483.000 3.705.000 4.170.000 4.295.100 4.423.953 4.556.672 4.693.372 4.834.173
% Tang trudng -22,5% -2,4% 6,4% 12,6% 3,0% 3,0% 3,0% 3,0% 3,0%

2. LOp xe may 1.162.000 1.450.000 1.136.000 1.314.000 1.405.980 1.504.399 1.609.707 1.722.386 1.842.953
% T&ng trudng 37,4% 24,8% -21,7% 15,7% 7,0% 7,0% 7,0% 7,0% 7,0%

3. L6p 0 to 740.000 703.000 742.200 777.000 800.310 808.313 816.396 824.560 832.806
% T&ng trudng -2,8% -5,0% 5,6% 4,7% 3,0% 1,0% 1,0% 1,0% 1,0%

4, L6p radial 0 0 14.800 115.000 240.000 270.000 314.800 400.000 510.000
% Ting trudng 677,0% 108,7% 12,5% 16,6% 27,1% 27,5%

- LOp xe dap: Theo k& hoach cta DRC, san lugng tiéu thu sé tang 3,1% trong
ndm 2015. Ching tdi du phdng san lugng sé tdng 3,0% moi ndm tr ndm
2015 dén nam 2019 khi san lugng tiéu thu cham muc téi da cua cong suat.

- LOp xe may: DRC du kién san lugng tiéu thu I6p xe may sé tang 6,5% trong
nam 2015, chdng t6i du phdng sé tang 7% dua trén tinh hinh ban hang to6t
|én trong nam 2014. Téc dd tang trudng nay du kién s& khdng thay déi
trong 5 nam tdi.

- LOp xe 6 t6: Ching t6i ap dung muc tang trudng nhu ké hoach ciia DRC dat
ra trong nam nay. T’ nam 2015, ddy chuyén san xuat sé hoat déng hét
cong suat, do vay chdng t6i du phéng téc do6 tang trudng cua dong san
phdm nay sé& giam sau nam 2015.

- L6p radial: Chung t6i ap dung muic tang trudng nhu ké hoach cua DRC dat
ra trong nam nay. Day chuyén san xuat 16p radial sé hoat déng 80% cbng
suat trong nam 2015, chung t6i du kién ty Ié nay sé tang lén 90% trong
nam 2016 va 100% trong nam 2017. T nam 2017, nha may |6p radial giai
doan 2 sé di vao hoat dong va déng gép vao su tdng trudng cla dong san
pham nay.

Bién Igi nhuan gop

Bién Igi nhuan gép 2013 2014 2015F 2016F 2017F 2018F 2019F
1. S3m 16p xe dap 17,8%  22,7% 22,0% 21,5% 21,0%  20,5%  20,0%
2. S3m 18p xe may 21,9%  27,2% 26,5% 26,0% 25,5%  25,0%  24,5%
3. S3m 18p y&m xe 6 td 27,2%  29,6% 29,0% 28,5% 28,0%  27,5%  27,0%
4. S3m 16p yém radial 8,3% 6,1% 9,8% 10,6% 9,6% 9,7% 11,4%

- Bién LN khéng bao gdm khdu hao ~ 46,3%  19,6% 19,5% 19,3% 19,0%  18,8%  18,5%
5. Khac 38,9%  40,3% 40,0% 40,0% 40,0%  40,0%  40,0%
Bién Igi nhuan gép 25,6% 24,7% 22,7% 22,3% 21,1% 19,9%  19,5%

Bién Igi nhudn cla cac dong san phdm trir 18p radial s& gidm nhe so v3i ndm
2014 do chdng toi ky vong gid cao su thién nhién sé phuc ho6i va anh hudng
dén bién Igi nhuén cla cdéng ty. Bién Igi nhuén cua san pham I6p radial du kién
tdng déu do DRC s& nang ty |& s dung cdng suét cta nha may nay, dan dén
chi phi kh&u hao trén mdi san phdm giam.
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Chi phi ban hang va quan ly doanh nghiép (chi phi S&GA)
Chi phi S&GA 2011 2012 2013 2014 2015F 2016F 2017F 2018F 2019F
Chi phi bén hang/doanh thu  1,9% 2,2% 2,7% 5,0% 4,0% 4,0% 4,0% 4,0% 4,0%

Chi phi quan ly doanh 1,9% 2,9% 2,5%  2,1% 2,1%  2,1% 2,1% 2,1% 2,1%
nghiép/doanh thu

Nam 2013, chi phi ban hang cua DRC téng do san phdm I6p radial 1an dau gidi
thiéu ra thi trudng phai ganh chiu nhiéu chi phi. Trong nam 2014, do quy dinh
vé han ché tai trong c6 hiéu luc tr ngay 1 thang 4 nam 2014 da lam viéc van
chuyén gap nhiéu khé khan va chi phi cho vén tai cling tdng theo. Do vay ty Ié
chi phi ban hang trén doanh thu d& tédng dang ké trong nam 2014. Trong ndm
2015, méc du quy dinh nay van con hiéu luc, tuy nhién nhd gid dau gidm,
ching t6i ky vong ty Ié chi phi ban hang trén doanh thu cling giam theo dang
ké.

Ngoai ra, Théng tu 200/2014/TT-BTC sé co hiéu luc trong nam 2015, chlng toi
udc tinh mot phédn nhd khodng 0,8% trén doanh thu thuan (dua trén sé liéu
nam 2014) s& dudgc chuyén sang gid vén hang ban va gép phan lam giam ty 1&
chi phi ban hang trén doanh thu.

Nhu cau von luu dong va vay von

Von luu dong 2011 2012 2013 2014 2015F 2016F 2017F 2018F 2019F
Vong quay hang tén kho (ngay) 138 121 164 113 113 113 113 113 113
Vong quay khoan phai thu (ngay) 25 20 33 30 30 30 30 30 30
Vong quay von phai tra (ngay) 1 1 0 1 1 1 1 1 1
Vong quay vén luu dong (ngay) 162 141 197 142 142 142 142 142 142
Nhu c&u v8n luu déng (Ty dong) 965 826 1.083 902 1.112 1.182 1.276 1.435  1.633
Ng vay ngan han (Ty déng) 287 117 544 337 445 473 510 574 653

% NG vay ngdn han/ Nhu cau vén luu dong  30%  14%  50% 37%  40%  40% 40%  40% 40%

Chung toi ky vong vong quay von luu dong cua DRC la 142 ngay va 40% nhu
cau von luu déng sé dudc tai trg bang v6n vay trong giai doan du bao.

L3i tién gui va chi phi 1ai vay

L&i tién gui: Gia tri khoan 13i tién gui trong quéa kh( 1a khéng dang k& do cdng
ty co lugng tién va tudng dudng tién thap. Trong giai doan du phdong, chung toi
gid dinh 13i suat tién gi ngdn han 1a 4,5%, muc 18i sudt nay it c6 anh hudng
dén Igi nhuan rong cla cong ty.

Chi phi 13i vay: DRC vay ca ngd ngan han va dai han bang VND va USD. L&i suét
vay trung binh trong nam 2014 la 6,6%. Do xu hudng lai suat giam trong nam
2015 cling nhu DRC hién dang dudc chao 13i suat tét cho du an radial giai doan
2 (khoang 5,2% dén 5,3% cho ng vay dai han bang VND, so v8i mic 8% ma
cdng ty dang vay), ching t6i tin rang |3i suat vay trung binh clia DRC sé& giam
trong giai doan tir nam 2015 dén nam 2019.

Lai suat 2014 2015 2016 2017 2018 2019
Trung binh 13i tién gui 6,8% 4,5% 4,5% 4,5% 4,5% 4,5%
Trung binh 13i vay 6,6% 6,0% 6,0% 6,0% 6,0% 6,0%
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Thué suat

DRC dang ap dung muc thué suat thu nhap doanh nghiép thong thudng. Thué
suat hién tai l1a 22% va sé giam xudng 20% vao nam 2016.

PINH GIA

Dua trén phudng phap chiét khdu dong tién (DCF) va phudng phap dinh gia so
sanh, chlng téi dua ra gid muc tiéu cho c6 phiéu DRC la 48.600 ddng c6 phiéu

Phuong phap (Pbng/c6 phiéu) Ty trong
DCF 51.785 50%
P/E 45.464 50%
Gia muc tiéu (d6ng/cd phiéu) 48.600

Phuang phap DCF da phan anh tiém nang tang trudng Igi nhudn cia DRC nén
co ty trong hon phuang phap P/E.

PHUONG PHAP CHIET KHAU DONG TIEN
M6 hinh DCF dua ra mUc gia la 51.785 ddng/cd phiéu dua trén nhitng gia dinh

Ssau.
Lgi sudt trai phi€u chinh phd 5 nam 6,4%
Bé ta 1 nam 0,86
Ty sudt Igi nhuan thi trudng 8,5%
Chi phi von 13,7%
Lai suat vay dai han 8,2%
Thué suat 22,0%
Chi Ehi 13i vai sau thué 6i4%
Gia c8 phiéu hién tai (d6ng/c8 phiéu) 49.700
Khéi lugng ¢ phiéu luu hanh (triéu) 91,38
Von héa (ty dong) 4.541,65
Ng (ty dong) 1.145,00
WACC 12,24%
Tang trudng dai han 3,0%

PHUONG PHAP SO SANH

Cac cong ty tuong dudng cung nganh trong nudc bao gém: CTCP COng nghiép
Cao su Mién Nam (mad HSX: CSM) va CTCP Cao su Sao Vang (ma HSX: SRC).
Kha nang sinh Igi ciia DRC va cac cong ty cung nganh nay khong cé nhiéu su
khac biét nhung DRC dang giao dich tai mdc P/E cao hon. Nguyén nhan c6 thé
1a do: DRC c6 tiém ndng tdng trudng I3n; thi trudng cta DRC 8n dinh hon nhd
viéc tap trung vao cac dong sam I6p xe tai, trong khi CSM tap trung vao phan
khac sam I6p xe du lich va xe may vdi nhiéu déi thu canh tranh han, va SRC thi
tap trung vao I6p xe dap va xe may; ngoai ra tinh hinh kinh doanh ctia DRC rat
minh bach.
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So sanh v@i nhitng cong ty tudng ducng cung nganh trong khu vuc, DRC cé chi
s6 ROA va ROE cao han va giao dich tai miic P/E tuong ddi cao han. DRC c¢6 chi
sO sinh Igi cao hon do cé bién Igi nhuan rong cao hon, mac du vong quay tai
san lai thdp hon. Viét Nam la qudc gia san xuat cao su thién nhién I&n, nén DRC
cé thé mua cao su thién nhién véi gid tdt, ching téi tin réng day la ly do chinh
giup DRC c6 bién Igi nhuan t6t han.

Do DRC c6 kha nang sinh Igi cao han, ching téi tang mdc trung binh P/E tuong
ddi ciia cac céng ty cung nganh trong khu vuc thém 10% dé xac dinh mdc P/E
muc tiéu cho DRC la 10,9 lan.

Gid c6 phiéu DRC

Phuaong phap dinh gia Tuaong doi VN-Index Muc ti€u (dBng/cd phidu)
P/E 0,79*%1,1 =0,87 12,5x 10,9x 45.464
So sanh vdi cong ty cung nganh
Biéani Vong NG
. . L = nhuan g_uay Vaw ROA ROE P/E EV/EBITDA
Tén cong ty Méa BB Qudc gia hoa rong tai san tai P/B
12T 12T s&n  1p7 TYONG ypp TUONG o Tudng ,op Tudng
doéi déi doi déi

Cung nganh trong khu vuc Triégu US| % Lan % % Lan % Lan % Lan % Lan Lan
MULTISTRADA ARAH SARANA TBK MASA 1] INDONESIA 193 0,19 0,45 33,10 0,08 0,03 0,14 0,01 N/A N/A 7,57 0,69 0,52
ND RUBBER PCL NDR TB  THAI LAN 25 5,80 1,41 47,36 8,16 3,12 23,82 2,22 12,44 0,63 14,25 1,16 2,92
ENKEI WHEELS INDIA LTD EWILIN AN DO 25 0,60 1,26 28,32 0,76 0,28 13,29 0,94 67,05 3,07 6,06 0,50 8,65
HWA FONG RUBBER THAILAND PCL HFT TB  THAI LAN 73 11,37 1,06 0,00 11,87 4,53 14,31 1,34 8,45 0,43 3,70 0,30 1,16
GOODYEAR THAILAND PCL GYTTB  THAI LAN 88 6,25 0,83 0,00 517 1,97 6,53 0,61 11,40 0,57 3,86 0,31 0,81
XINGDA INT'L HOLDINGS 1899 HK T.QUOC 419 5,86 0,56 12,19 3,29 1,75 6,42 0,45 8,01 0,72 4,68 0,48 0,50
INOUE RUBBER (THAILAND) PCL IRC TB THAI LAN 103 5,75 1,41 290 8,08 3,09 12,68 1,18 9,11 0,46 4,92 0,40 1,36
INDAG RUBBER LTD IDR IN AN DO 67 13,47 1,62 0,00 21,85 8,06 28,21 1,99 13,03 0,60 9,03 0,75 3,32
GOODYEAR INDIA LTD GDYR IN AN PO 191 6,41 1,80 0,00 11,55 4,26 22,00 1,55 12,01 0,55 5,49 0,46 2,45
TVS SRICHAKRA LTD SRTYIN AN DO 230 4,61 2,18 25,02 10,06 3,71 41,00 2,90 14,72 0,67 7,96 0,66 5,20
JK TYRE & INDUSTRIES LTD JKI IN AN DO 312 4,50 1,13 39,25 5,09 1,88 26,39 1,86 5,59 0,26 4,83 0,40 1,42
CEAT LTD CEATIN ANDO 420 5,51 1,56 16,38 8,61 3,18 23,40 1,65 7,82 0,36 4,26 0,35 1,59
GOODYEAR INDONESIA PT GDYR IJ INDONESIA 53 1,71 1,35 0,00 1,79 0,64 3,75 0,33 27,46 1,24 2,52 0,23 0,92
CcTCP CONG NGHIEP CAO SU MIEN NAM CSM VN VIET NAM 122 10,41 0,99 43,72 9,57 3,51 22,61 1,51 945 0,75 6,65 0,77 0,92
MULTISTRADA ARAH SARANA TBK MASA IJ INDONESIA 193 0,19 0,45 33,10 0,08 0,03 0,14 0,01 N/A N/A 7,57 0,69 0,52
CTCP CAO SU SAO VANG SRC VN VIET NAM 22 6,92 1,90 18,25 11,80 4,33 1894 1,26 8,72 0,70 4,54 0,52 1,46
Trung binh 560 1,25 18,72 7,36 2,77 16,48 1,24 15,37 0,79 6,12 0,54 2,11
Trung vi 5,77 1,31 17,31 8,12 3,10 16,62 1,30 10,43 0,61 5,20 0,49 1,39
Cung nganh trong nuéc

CTCP CONG NGHIEP CAO SU MIEN NAM CSM VN 122 10,41 0,99 43,72 9,57 3,51 22,61 1,51 9,45 0,75 6,65 0,77 0,92
CTCP CAO SU SAO VANG SRC VN 22 6,92 1,90 18,25 11,80 4,33 18,94 1,26 8,72 0,69 4,54 0,52 1,46
Trung binh 8,67 1,44 30,98 10,68 3,92 20,78 1,39 9,09 0,72 5,59 0,65 1,19
|CTCP CAO SU DA NANG DRC VN 208 10,59 1,03 37,74 10,94 4,02 22,91 1,53 1395 1,11 7,95 0,92 2,80

Dir liéu ngay 19 thang 6 nam 2015. Ngudn: Bloomberg, VPBS

PHAN TICH PO NHAY

Do nhay cua gia muc tiéu theo mo hinh DCF do su thay do6i cua WACC va
toc do tang truéng dai han
WACC
8% 9% 10% 11% 12% 13% 14% 15% 16%
7% [ 529.809 257.885 167.266 121.971  89.734  76.707 63.788 54.105 46.580
6% | 266.565 172.923 126.121  98.054  75.689  66.008 56.007 48.235 42.025
5% | 178.817 130.441 101.434  82.109  65.522  57.984 49.955 43.540 38.297
4% | 134.942 104.953 84.976  70.720  57.820  51.743 45.114 39.698 35.191
3% | 108.618 87.960  73.220  62.178 ['51.785 " 46.750 41.153 36.496 32.563
2% | 91.068  75.823  64.403  55.534  46.928  42.665 37.852 33.787 30.311
1% | 78.533  66.719  57.546  50.219  42.935  39.260 35.059 31.465 28.358
0% | 69.131  59.639  52.060  45.871  39.594  36.380 32.665 29.453 26.650
-1% | 61.819  53.975  47.571  42.247  36.757  33.911 30.590 27.692  25.143

T6c do tdng trudng
dai han
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PHAN TICH KY THUAT

D6 thi ky thuat cia cd phiéu DRC cho thdy mdt giai doan tich Idy ctia cd phiéu
nay trong bién d6 51.000-55.000 ddng/c6 phiéu tir thang 2 dén thang 5 ndm
2015. Sau that bai trong nd luc vugt qua ngudng khang cu tai mic gid 55.000
ddng/c6 phiéu, c6 phi€u DRC d& diéu chinh va pha vd ngudng hd trg ngan han
nam tai 51.000 déng/c6 phiéu.

Khéi lugng giao dich ctia DRC cling tang |én trong thdi gian gan day, cho thay
ap luc ban c6 phan 1&n at luc mua. Didu nay cé thé s& kéo cb phiéu DRC tiép
tuc sut gidam tdi viing hd trg trung han ndm tai 45.000 ddng/c6 phiéu.

Vi vay, chiing téi khuyén nghi BAN c8 phiéu DRC tai thdi diém cap nhat bdo céo

nay.
Thai gian phan tich 3 dén 6 thang
Gia cao nhat trong 3 thang 55.500
Gia thap nhat trong 3 thang 49.500
MA50 ngay hién tai 52.500
MA100 ngay hién tai 52.000
Ngu@ng khang cu trung han 55.500
Ngu@ng hd trd trung han 45.000
Khuyé&n nghi BAN

55000

54000

53000
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KET LUAN

Chuing tdi cho rdng DRC ciing nhu nhitng cdng ty sém 16p tai Viét Nam dang co
nhiéu co héi d& md rong quy md hoat déng va kha nang sinh Igi. Nh& Viét Nam
la qulc gia san xudt cao su thién nhién Idn, nén cac céng ty sam I6p trong nudc
c6 Igi thé 18n dé canh tranh véi cac cdng ty khac trén thé& gidi. M3c du gid tri
xudt khdu ciia DRC van con kha thap tuy nhién thi trudng xuat khau I3 rat tiém
nang va sé la ddng luc chinh thic ddy su tdng trudng cho cong ty trong tudng
lai. N6i dia van 13 thi trudng chinh cia DRC va hién céng ty dang hoat dong vdi
cdng sudt cao dé cung cép cho thi trudng nay. DRC nén dau tuv md rong cdng
sudt dé dap Ung nhu cadu sdm I6p trong nudc dudc ky vong s& tdng trudng
manh trong vai nam tdai.

DRC c6 kha nang sinh Igi t6t han nhung cling giao dich tai mic P/E tucong doi
cao han so v8i nhém tuong ducng cing nganh trong khu vuc. Gid c¢d phiéu DRC
trén thi trudng cd thé da phan anh tiém nang tdng trudng clia céng ty. Ching
tdi cho rang c6 phiéu DRC dang giao dich v3i mic P/E tudng ddi cao hon Ia hop
ly nhung nén & mét mirc dd thdp hon. Theo quan diém cua ching tdi, vé dai
han DRC c6 thé dat mlc tdng trudng cao trong doanh thu va thuén Igi d€ md
réng quy mo, tuy nhién kha nang sinh Igi sé giam dan do ching t6i ky vong gia
cao su thién nhién sé phuc hoi.

Dua trén nhifng y&u t& trén, ching tdi dua ra khuyé&n nghi NAM GIU dai han déi
V@i ¢d phi€u DRC vdi mic gid muc tiéu 1a 48.600 ddng/cé phiéu.
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Két qua kinh doanh (ty dong 2012A 2013A

Doanh thu
Sam I6p xe dap 182 196 205 212 220 228 236
Téc do tang trudng 8% 5% 4% 4% 4% 4%
Sam I6p xe may 229 259 277 296 317 339 363
Téc do tang trudng 13% 7% 7% 7% 7% 7%
Sam I6p yém 6 to 2.298 2.191 2.263 2.298 2.334 2.370 2.401
Téc do tang trudng 2% 2% 2% 1%
Doanh thu khac 87 596 1.181 1.329 1.549 1.968 2.510
Téc do tang trudng 587% 98% 13% 17% 27% 28%
Khac 9 10 11 12 13 14 16
Doanh thu thuan 2.637 2.785 2.804 3.251 3.937 4.147 4.433 4.919 5.524
Téc dé tang doanh thu 22% 6% 1% 16% 21% 5% 7% 11% 12%
GVHB (khong gom khau hao) 2.173 2.142 2.005 2.317 2.857 3.037 3.278 3.687 4.195
Lgi nhuan gop 464 643 799 934 1.080 1.111 1.154 1.232 1.329
Bién Igi nhuén gép 18% 23% 28% 29% 27% 27% 26% 25% 24%
Chi phi ban hang 51 60 74 161 157 166 177 197 221
% doanh thu 1,9% 2,2% 2,7% 5,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Chi phi quan ly doanh nghiép 50 82 71 68 82 87 93 103 116
% doanh thu 1,9% 2,9% 2,5% 2,1% 2,1% 2,1% 2,1% 2,1% 2,1%
Thu nhéap tr cong ty lién doanh - - - - - - - - -
EBITDA 363 501 654 704 840 858 884 933 993
Bién Igi nhudn EBITDA 14% 18% 23% 22% 21% 21% 20% 19% 18%
Khéu hao 48 49 82 130 185 187 221 253 253
EBIT 315 452 572 574 655 671 664 680 740
Doanh thu tai chinh 8 4 11 10 9 11 13 23 27
Chi phi tai chinh 65 45 85 143 142 155 161 160 163
Chi phi 13i vay 16 9 39 85 72 80 82 72 64
Lgi nhuan tai chinh rong (58) (41) (74) (133) (133) (144) (148) (137) (136)
Lgi nhuan khac 6 6 3 11 8 9 10 11 12
% doanh thu 0,22%  0,20% 0,11% 0,33% 0,21% 0,21% 021% 0,21% 0,21%
Lgi nhuan trudc thué 264 417 501 452 530 536 525 553 616
Thué& TNDN 66 105 125 100 117 107 105 111 123
Thué suét hiéu dung 25,04% 25,17% 25,03% 22,19% 22,00% 20,00% 20,00% 20,00% 20,00%
Loi nhuan sau thué 198 312 375 352 414 429 420 443 493
Lgi nhuan rong 198 312 375 352 414 429 420 443 493
Bién Igi nhuén rong 7% 11% 13% 11% 11% 10% 9% 9% 9%
SO lugng Iuu hanh (triéu cp) 46 58 83 83 91 91 91 91 91
EPS (d6ng) 3.940 4.926 4.158 3.907 4.165 4.321 4.231 4.456 5.394
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Can doi ké’toén ty dong 2012A 2013A 2014A 2015F 2017F 2018F
Tai san Ngan han

Tién va tuong duong tién 78 76 54 85 129 177 392 485 688
Pau tu ngdn han - - - - - - - - -
Phai thu khach hang 180 152 257 268 325 342 365 405 455
Hang ton kho 822 712 901 716 882 938 1.012 1.138 1.295
Tai san khac 134 104 87 43 53 56 60 67 76
Tong tai san ngdn han 1.213 1.044 1.300 1.111 1.388 1.513 1.830 2.096 2.515
Tai san dai han

Nguyén gia 668 736 2.354 2.645 2.713 2.739 3.453 3.460 3.469
Hao mon Iy ké 514 560 637 723 908 1.095 1.315 1.568 1.820
Gia tri con lai 154 176 1.717 1.921 1.805 1.644 2.137 1.892 1.648
Dau tu dai han 8 8 5 5 5 5 5 5 5
Tai san vo hinh 2 1 1 1 1 1 1 1 1
Tai san dai han khac 244 1.248 165 99 275 735 30 30 30
Tong tai san dai han 408 1.434 1.888 2.026 2.085 2.385 2.173 1.928 1.684
Tong tai san 1.622 2.478 3.188 3.137 3.473 3.898 4.003 4.024 4.200
No ngdn han

Phai tra nguGi ban 4 4 2 5 6 6 7 7 9
Chi phi phai tra - - - - - - - - -
NG ngdn han 287 117 544 337 445 473 510 574 653
Ng ngan han khac 264 417 388 452 547 576 616 684 768
Téng ng ngén han 555 538 934 793 998 1.055 1.133 1.265 1.429
Ng dai han

Vay dai han 188 771 874 808 803 957 782 536 364
T8ng nd dai han 189 771 874 809 803 957 782 536 364
Téng ng 744 1.309 1.808 1.602 1.801 2.012 1.915 1.801 1.793
Ng vay trén vén dau tu 35,1% 43,2% 50,7% 42,7% 42,7% 43,1% 382% 33,3% 29,7%
Nguon von

VG6n chu sd hitu 462 692 831 831 914 914 914 914 914
Lgi nhuan gilr lai 244 334 376 495 478 608 768 861 1.000
Vén khac 173 143 173 210 281 364 406 448 493
Tong von chu sé hitu 878 1.169 1.380 1.536 1.672 1.886 2.089 2.224 2.407
Lgi ich c6 déng thi€u s6 - - - - - - - - -
Tong ng va vén cha sé hitu 1.621 2.478 3.188 3.137 3.473 3.898 4.003 4.024 4.200
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Luu chuyén tién té (ty dong

LC tién thuan tir hoat déng kinh doanh
LC tién thuan tir hoat dong dau tu
LC tién thuan tir hoat dong tai chinh

SO du tién dau ky

Luu chuyé&n tién thuin trong ky
SO du tién cudi ky

Dong tién ty do FCFF

2011A 2012A 2013A 2014A 2015F 2016F 2017F 2018F 2019F
42 554 149 762 453 559 565 567 588
(248)  (721) (562)  (285)  (235)  (476) 4 16 18

176 164 392 (447)  (174) (34)  (355)  (490) (403)
108 78 76 54 85 129 177 392 485
(30) (3) (21) 30 44 49 215 93 203
78 75 55 85 129 177 392 485 688
(105) _ (509) (340) 595 266 136 622 618 630

Phan tich cac chi sé

P/E

T6c do tang P/E
EV/EBIT

EV/EBITDA

Thi gid/gia tri s& sach
Ty suét sinh Igi tir ¢d tic

Kha nang sinh Igi
Bién LN gop

Bién EBITDA

Bién LN hoat dong
Bién LN rong

ROA

ROE

Chi s6 don bay
EBIT/ Iai vay

EBITDA / (I + Cap Ex)
Ng/téng ngudn vén
Ng/téng vén chu sé hitu

Chi s6 thanh khoan

Vong quay tai san (lan)

Vong quay cac khoan phai thu (ngay)
Vong quay cac khoan phai tra (ngay)
Vong quay hang ton kho (ngay)

Hé s6 thanh khoan hién hanh

Hé s6 thanh khoan nhanh

2011A 2012A 2013A

17,6%
13,8%
12,0%

7,5%
14,7%
24,6%

20,0

2,1
35,1%
54,1%

2,0 x
22

94
2,2 x
0,5 x

23,1%
18,0%
16,2%
11,2%
15,2%
30,5%

51,4
0,5

43,2%

76,0%

1,4 x
25
1
138
1,9 x
0,4 x

28,5%
23,3%
20,4%
13,4%
13,3%
29,5%

14,5
1,2

50,7%

102,8%

1,0 x
20
1
121
1,4 x
0,3 x

2014A

12,7 x
(2,1)
9,8 x
8,0 x
2,7 X
6,0%

28,7%
21,7%
17,7%
10,8%
11,1%
24,1%

6,8

2,2
42,7%
74,6%

1,0 x
33

164
1,4 x
0,4 x

2015F

11,9 x
1,8
8,5 x
6,7 x
2,7 X
4,0%

27,4%
21,3%
16,6%
10,5%
12,5%
25,8%

9,1

2,7
42,7%
74,6%

1,2x
30

113
1,4 x
0,5 x

2016F

11,5x
3,1
8,3 x
6,5 x
2,4 x
4,0%

26,8%
20,7%
16,2%
10,3%
11,6%
24,1%

8,4

1,5
43,1%
75,8%

1,1x
30

113
1,4 x
0,5 x

2017F

11,7 x
(5,7)
8,4 x
6,3 X
2,2 X
6,0%

26,0%
19,9%
15,0%

9,5%
10,6%
21,1%

8,1
9,8

38,2%

61,9%

1,1x
30

113
1,6 x
0,7 x

2018F

11,2 x
2,1
8,2 x
6,0 x
2,0 x
6,0%

25,1%
19,0%
13,8%

9,0%
11,0%
20,5%

9,4
11,8
33,3%
49,9%

1,2 x
30

113
1,7 x
0,7 x

9,2 X
0,4
7,6 x
5,6 x
1,9 x
6,0%

24,1%
18,0%
13,4%

8,9%
12,0%
21,3%

11,6
13,7
29,7%
42,2%

1,3 x
30

113
1,8 x
0,8 x
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khodn Ngéan hang TMCP Viét Nam Thinh Vugng (VPBS) sir dung hé thGng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém cé tirc trong 12 thang téi I6n hon +15%
Giif: Lgi suat ky vong bao gdbm c6 tiic trong 12 thang tdéi dao déng tir -10% dén 15%
Ban: Lgi suit ky vong bao gdm c8 tiic trong 12 thang téi thap hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:

Barry David Weisblatt
Giam do6c Khai Phan tich
barryw@vpbs.com.vn

Nguyén Thé Duy
Chuyén vién Phan tich
duynt@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khai Mbdi gidi Khach hang T6 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phucong 3 Domalux 5

Giam dbc Moi gidi Nguyen Chi Thanh 1 Giam dbc Moi gidi Nguyen Chi Thanh 2
Thanh phd H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam doc MG6i gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quén Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quén Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoédn Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc ti€p hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cdo nay khong
nhdm phat hanh rdng rai ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhéan, t& chl'c ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé bat ky hay toan bé mé chiing khoan hay t& chirc phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan cta nhiing
chuyén gia phan tich tham gia vao quéa trinh chudn bi va 1ap bdo cdo, theo d6,luong va
thudng cta nhifng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
ti€p doi vdi nhu‘ng quan diém hodc khuyé&n nghi dugc dua ra bdi cac chuyen gia phan tich dé
trong bao cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuan bi va lap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bao cdo nghién clru chi nhdm muc dich cung cép théng tin cho nhitng nha dau tu ca nhan
va td chifc cia VPBS. Bdo cdo nghién clru nay khdng phai 1a mot I8i kéu goi, d& nghi, mdi
chao mua hodc ban bat ky méa chirng khoan nao.

Céc théng tin trong bédo cdo nghién clu dugc chudn bi tir cac thong tin cdng bd cong khai, di
liéu phat trién ndi bd va cac ngudn khac dugc cho la dang tin cdy, nhung chua dugc kiém
chirng doéc 1ap bdi VPBS va VPBS sé khong dai dién hoac dam bao ddi vaéi tinh chinh xac, dang
dan va day du cda nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d6i ma khéng bao
trudc. VPBS khéng c6 nghia vu phai cdp nhéat, stra d8i hodc b8 sung ban bdo cdo ciling nhu
khéng c6 nghia vu thdng bdo cho t& chilic, cd nhdn nhan dugc ban bdo cdo nay trong trudng
hgp céc danh gia, quan diém hay khuyé&n nghi dudc dua ra cé su thay d8i hodc trd nén khéng
con chinh xac hay trong truéng hgp bao céo bi thu hoi.

Céc dién bién trong qua kh& khdng dam bao két qua trong tuong lai, khéng dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tuong lai clia bat ki m& ching khoan nao dé cap
trong ban bdo cdo nay. Gid cla cadc ma chirng khoan dudc dé cap trong ban bao céo va Igi
nhuén tr cdc ma ching khoan dé cé thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thic dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhirng khoan lam vao vén dau tu
ban dau. Hon nifa, cac chirng khoan dugc dé cép trong ban bdo céo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bién dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gan véi cdc ma chiing khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khong phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tur viéc sir dung hodc dua vao cac thong tin
trong ban bao cdo nay.

Céac mé chirng khoan trong ban bo cdo cé thé khéng phu hdp véi tat ca cac nha dau tu, va
ndi dung cua ban bao cao khdng dé cép dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha dau tu cu thé€ nao. Nha dau tu khdng nén chi dua trén nhitng khuyé&n
nghi dau tu, néu co, tai ban bdo cdo nay dé thay thé& cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu‘ng
khodn nao néu trong bao céo nay, nha dau tu nén lién hé véi nhitng ¢ van dau tu cua ho dé
thao luan vé trudng hgp cu thé cia minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay d&i véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n vé Igi ich trong bt ky khuyén
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cb thé bi chdn, bi hong, bi méat, bi pha hly, d&n mudn, khéng day di hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc st dung
nhirng lién két d6 va chiu hoan toan rdi ro.
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