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CTCP Cao su Pa Nang (Ma cé phiéu: DRC)

Khuyén nghi:

Gia thj trudng

(26/07/2017); 27.000

Gia ky vong (VND): 21.300

Loi nhuan ky vong: -21%

Théng tin ¢6 phan:

San giao dich: HOSE
Khoang gia 52 tuan (VND): 26.200 - 38.900

EPS 4 quy gan nhét (VND): 2.540
P/E co ban: 10,63
Gia tri s6 sach (VND): 12.637
P/B: 2,14
KLGD binh quén 10 ngay: 403.809
KLCP dang Iwu hanh: 118.792.605
Vén héa (Ty déng): 3.207,40

Co cau sé hivu

S& hivu Ty lé
S& hiru nha nwéc 50,51%
S& hiru nwée ngoai 29,62%
S& hiru khac 19,87%

Danh sach c6 déng

C6 dong Ty le
Tap doan Hoa chét Viét Nam 50,51%
II\:/ITaIrIIZ(etZe'::rEE:;aton Frontier 3.72%
Deutsche Bank AG & Dgutsche 371%
Asset Management (Asia) Ltd '

Market Vectors Vietham ETF 3,43%
Asia Value Investment Limited 3,02%
Norges Bank 2,49%
Amersham Industries Limited 2,13%
VOF Investment Limited 1,39%

Nguén: Aseansc téng hop

Khuyén nghi:

Chung t6i khuyé&n nghi Ban ¢ phiéu DRC vé&i gia muc tiéu 21.300 déng/cp (-21% gia thi
trwong), dwa trén co s&: (1) Loi nhuan Q2 sut gidm manh; (2) Gia ban sam I6p sut giam
do ap lyc canh tranh tang cao; (3) Gia cao su tw nhién tang manh Ién dinh 5 nam; (4) Thi
truérng xe 6 t6 c6 d4u hiéu chirng lai trong ndm 2017; (5) Dw bao loi nhuan tiép tuc sut
gidm; (8) Dinh gia kém hap dan.

Piém nhan dau tw:

Loi nhuan Q2 sut giam manh. Loi nhuan Q2/2017 cla DRC dat 34,67 ty déng (-68,5%
goq), nguyén nhan chi yéu do: (1) Doanh thu ban hang giam nhe 2,7%, do thi phan cla
cbng ty dang bi canh tranh gay gat b&i cac cong ty trong va ngoai nuéc. (2) Bién lgi nhuan
gop gidm manh vé& mirc 13% (-980bps qoq), do gia ban gidm va gia nguyén vat liéu diu
vao téng cao. (3) Chi phi ban hang ting manh 37,1%, do céng ty phai ddy manh chinh
sach ban hang nh&m duy tri thi phan.

Gia ban sam 16p sut giam do ap lwc canh tranh ting cao. Ap lwc canh tranh manh tir
sam 16p nhap khau, nhét 1a tlr Trung Quéc, san pham co gia thap hon khoang 20% so Vi
nha san xuét khac khéng nhitng khién gia dau ra ctia doanh nghiép ndi dia khéng thé diéu
chinh tang twong tng véi mire tdng clia nguyén liéu diu vao, ma con phai tdng mirc chiét
kh&u cho céac dai ly, clra hang ban 1&... Theo théng k&, gid ban san phdm cla DRC da
gidm trung binh 8 — 10% so v&i cung ky nam ngoai.

Gia cao su tw nhién ting manh Ién dinh 5 ndm. Trong giai doan Q4/2016 dén gitra
Q2/2017, gia cao su tw nhién tdng manh cé luc 1én dén 364,57 JPY/kg (cao nhéat ké tir
2012) va duy tri trén 200 JPY/kg (mic dinh nam 2016) da lam tang chi phi gia vén va
khién bién loi nhuan gop ctia DRC suyt gidm. Nguyén nhan 1a do gan 70% nguyén vat liéu
cAu thanh 1én san phdm sa&m I&p 1a cao su thién nhién, cao su tdng hop va carbon den
(san xuét cha yéu tir dau ma).

Thi trwong xe 6 té6 ¢6 dau hiéu chirng lai trong nam 2017. Theo bao cdo cua hiép hoi
cac nha san xuét 6 t6 Viet Nam (VAMA), lugng xe tiéu thy tai Viét Nam trong 5 thang dau
nam 2017 chi dat 103.903 chiéc gidm nhe 1,4% so v&i s6 liéu cung ky, can phai lwu y khi
san lwong tiéu thu xe 5 thang dau ndm & cac ndm trwdc ludn ghi nhan muirc téng trudng 2
con sb. Do vay san lwong tiéu thu 16p xe & td co thé s& tdng cham hon so v&i cac ndm
trwéc

Dw bao lgi nhuan tiép tuc sut giam. Dua vao wéc tinh vong quay hang tén kho trung
binh ndm 2017 cta DRC & murc 3,5 thang, ching t6i cho ring dot ting gia cao su tw
nhién vira qua sé tiép tuc anh hwéng tiéu cuc dén KQKD Q3/2017. Bén canh dé, viéc gia
cao su tw nhién duy tri & marc 213,5 JPY/kg va pha v& xu hwéng gidm trong ngan han, sé
c6 thé lam anh hwéng dén bién loi nhuan gop ctia DRC trong Q4 va c& nam 2017.

Pinh gia kém hap dan. Chung t6i dw bdo EPS forward va P/E forward ndm 2017 cula

DRC lan luvot & mic 2.208 ddng/cp va 9,6x lan. Gia ky vong clia DRC & muc 21.300
ddng/cd phiéu, thdp hon 21% gia tri trweéng. Khuyén nghi: Ban.
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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 tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct ltc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cé phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do s dung nhirng théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi v&i 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, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Hb
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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