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Bién dong gia DRC va VN-Index trong 2 nam
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VN-Index DRC
Gia hién tai (VND/CP) 22.500
Gia cao nhét 52 tuan (VNB/CP) 32.880
Gia th&p nhap 52 tudn (VND/CP) 19.700
Sé lwgng CP niém yét (CP) 118.792.605
Sé lwgng CP luu hanh (CP) 118.792.605
KLGD BQ 3 thang (CP/ngay) 454.792
% s& hiru nwéc ngoai 24,82%
Vén diéu 1& (ty dong) 1.188
Vén héa (ty ddng) 2.720

Téng quan doanh nghiép

Tén CTCP Cao su Da Néng

Dia chi L6 G, Buong Ta Quanq Blru, Phuong Hoa
: Hiép Bac, Quan Lién Chieu, TP. Ba Nang

Doanh thu = B A OA S 3 a ~ x

chinh Sam 1op 6 td, sam I6p xe may, sam lop xe dap

Chi phi chinh Nguyén vat liéu cao su tw nhién, cao su tong

hop, than den

Loithé canh  Hé thdng phan phéi rong khap, thwong hiéu

tranh lau doi, co uy tin

Rii 1o chinh Bién dong gia nguyén vat liéu dau vao, canh

tranh t&r sam 16p Trung Quéc

Thi gia 30/11/2017 22.500 Khuyén nghij
Gia tri ngi tai/CP 24.723 .

THEO DOI
Tang/(giam) 10%

Ky vong tang truwéng tir nha may Radial

Coéng ty Cb phan Cao su Pa Nang (DRC) la mét trong ba
doanh nghiép san xuat sam |6p ndi dia duy nhat hién dang
niém yét giao dich trén thi truong chirng khoan Viét Nam.
Danh muc san phdm cta DRC kha da dang, bao gdm sam
I6p xe hai banh, sam 16p yém 6 t6 va cac san pham cao su
ky thuat khac. Trong d6, cac dong san phdm chi lyc cla
doanh nghiép 1a 16p xe 6 to tai Bias va Radial, cung véi 16p
xe dac chung.

Hién nay, DRC da vuwon lén dan dau trong nhém céc doanh
nghiép san xuét sam 16p ndi dia v& quy md doanh thu, loi
nhuan cling nhw hiéu qua hoat déng.

Tuy nha may Radial toan thép van chwa mang lai lgi nhuan
cho DRC, nhwng céng suét hoat dong da tang dan qua tirng
nam va du kién sé& dat 100% cong suét thiét ké cla giai doan
1 trong ndm 2017. Day |a buéc dém tét dé doanh nghiép tiép
tuc dau tw giai doan 2 cia nha may trong nam 2017 — 2018.

Do vay, ching t6i cho rang khi giai doan 2 cla nha may
Radial toan thép di vao hoat dong va dat cong suét cao ké tir
nam 2019 sé déng gdép dang ké vao ting trwdng doanh thu
va lgi nhuéan cho doanh nghiép.

Chung t6i khuyén nghi THEO DOI déi véi ¢b phiéu DRC dya
trén nhirng luan diém nhw sau:

=  Pong lwc tang truréng
= Kha nang sinh l&i

= Ruiro dau tw

= Dinh gia

= Danh gia Ban lanh dao
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I. DPONG LUC TANG TRUONG TU GIAI POAN 2 NHA MAY RADIAL TOAN THEP

T nam 2019, DRC dwoc dy bdo sé cd sw tang trwdng manh vé doanh thu nho giai doan 2 nha may
san xuat 16p 6 t6 radial toan thép di vao hoat dong tir cudi ndm 2018. Hién day ciing 1a dong lwc tang
trwéng chinh ctia doanh nghiép trong nhirng nam sap tdi.

1. Tang gap ddi cong suat nha may Radial toan thép

Tai thoi diém hién tai, cac day chuyén san xuét s&m 16p cac loai cia DRC da dat cong suét hoat dong
cao, trong d6 mot sb day chuyén da hoat ddng vuwot cdng suét thiét ké.

Coéng suat hoat dong cac day chuyén san xuat nam 2016
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mCong suat thiét k& ®Coéng suét hoat dong @ % hoat dong

Trong ndm 2016, hau hét cac day chuyén san xuét cia DRC da van hanh trén 100% codng suét thiét
ké. Riéng ddi v&i nha may I6p radial co cong suét thiét k& 300.000 chiéc/nam thi véi san lwong 9 thang
dau nam 2017 14 245.877 chiéc, da van hanh & mic 109% codng suét thiét ké cho giai doan 1.

Theo théng tin ttr doanh nghiép, sau khi thirc hién di d&i cac nha may ci vé dia diém mai tai KCN Lién
Chiéu vao ndm 2013 — 2014, cac day chuyén san xuat ctia doanh nghiép co thé hoat dong t&i 120%
coéng suét thiét k& ban dau, rieng day chuyén san xuét 16p Bias cé thé dat cong suét 1.000.000

chiéc/nam.

Cong suat thiét ké (chiéc/nam) Céng suat toi da (chiéc/nam)

Y2016 Y2018 Y2016 Y2018
Sam 16p xe dap 9.500.000 9.500.000 11.400.000 11.400.000
Sam 16p xe may 7.000.000 7.000.000 8.400.000 8.400.000
Lép 6 to Bias 780.000 780.000 936.000 936.000
Lbp Radial 300.000 600.000 360.000 720.000
Lép 6 td dap 40.000 40.000 48.000 48.000
Sam 6 t6 780.000 780.000 1.000.000 1.000.000
Yém 6 to 390.000 390.000 468.000 468.000
Nguén: DRC

Theo ké hoach san xuét kinh doanh hién tai, DRC sé& khéng dau tw, mé rong cdng suét cac day chuyén
cli da dan dat cdng suat téi da, ngoai trir tién hanh giai doan 2 nha may radial toan thép. Bén canh do,
viéc dau tw nha may san xuat 16p radial ban thép danh cho xe du lich cé céng suét 4 triéu chiéc/nam

A —
www.fpts.com.vn Bloomberg - FPTS<GO> | 2


http://fpts.com.vn/EN/Our-view/FPTS-reports/

Sé xe 6 t6/1000 ngudi
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hién méi chi dirng & mirc dinh huwéng, chuwa lap ké hoach cu thé. Do vay, ching t6i cho réng DRC sé
khong dau tw nha may radial ban thép truéc ndm 2019, va dong lwc tang trwdng doanh thu trong nhivng
nam sap t&i phu thudc phan Ién vao tién dd xay dwng va hiéu qua hoat déng clia nha may radial toan

thép.
dvt: ti déng
Dw an I6p xe tai Radial - GD 2 Thiét bj
Gia tri dy toan dwoc duyét 704 15 593 96
Ké hoach BTXD nam 2017 502 11 415 76
Ké hoach BTXD nam 2018 202 4 178 19
Nguén: DRC

Hién tai, DRC d4 tién hanh dau tw giai doan 2 nha may radial toan thép trén co s& nha xwéng cé sén
cla giai doan 1. Theo Nghi quyét 49 nam 2017 cla doanh nghiép, d& nang cong suét tv 300.000
chiéc/ndm I1&én 600.000 chiéc/ndm thi phan I&n khodn dau tw cho giai doan 2 sé dwgc dung cho viéc
mua sam, lap dat may maoc thiét bi. Bén canh do, trong nam 2017 sé& thuc hién khoang 70%, va nam
2018 thyc hién hodng 30% tbng khéi lwong dau tw xay dwng cua giai doan 2.

Do vay, chung t6i cho rang giai doan 2 nha may radial c6 thé dwoc hoan thanh vao Q2/2018. Sau khi
chay thir va nghiém thu, DRC cé thé dwa san pham cla giai doan 2 ra thj trudng vao Q3 hodc Q4/2018.
Nh¢ vay, cdng suét tdng thém cua giai doan 2 sé mang lai co héi tang trwdng san lwong va doanh thu
cho DRC tr nam 2019.

V&i cong suét thiét ké 300.000 chiéc/nam hién tai cta giai doan 1, wéc tinh DRC tiéu thu dwoc gan
330.000 chiéc I6p radial toan thép, thu vé& khoadng 1.230 ti ddng doanh thu mang nay trong ndm 2017.

2. Thj trwong tiéu thu con nhiéu tiém nang

Thi trwdng tiéu thu san pham con nhiéu tiém nang tang trudng. Viét Nam ciing nhw céc thi triudng xuét
khau chinh clia DRC nhw Brazil, An Do, Malaysia hay Thai Lan déu ndm trong nhém nuéc dang phéat
trién. Day la nhirng thi trwdng cé mat do xe 6 t6 trong dan cw con twong déi thap, trong khi d6 thu nhap
binh quan dau ngudi khéng nglrng gia tdng. Do vay, du dia tdng trwdng cho lwong tiéu thu 6 t6 cling
nhw tiéu thu s&m 16p cac loai con rat 1&n.

GDP/nguw&i va sé lwong xe 6 t6/1000 nguwoi
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Thi trwéong ndi dia

Hién nay, mat do xe 6 t6 trong dan cw cta Viét Nam dang ndm trong nhém thap nhéat trong khu vuc
cling nhu thé gidi. Bén canh d6 1a nén kinh té cé mirc tdng trwéng GDP cao, thu nhap binh quan dau
ngudi khéng nglrng tang 1&n. Do vay, nhu ciu s& hiru xe 6 td con, 6 t6 du lich clia ngudi dan con rat
I&n, tao dong lwc tang trwdng cho thj trwérng 6 t6 va qua dé thic ddy nhu cau tiéu thu 16p xe con, 16p
xe du lich. Tuy nhién, hién tai DRC chwa tap trung ngudn lwc dé canh tranh trén phan khac nay nén
chwa tan dung dwoc tiém nang tang trwdng ctia mang 16p xe con, 16p xe du lich trong nhirng nam sap
toi.

Trong khi d9, thi trwong 16p xe tai, xe thwong mai trong nwéc cling con rat nhiéu tiém nang nhé tang
trwdng kinh té va phat trién giao thuwong; khéi lwong hang héa van chuyén va luan chuyén dang gia
tang véi téc dd trung binh trén 10%/nam. Cung véi cac quy dinh vé kiém soat tai trong dbi véi cac
phuwong tién van tai dwéng bd cda chinh phi dwoc siét chat hon tlr nam 2014, day la nhirtng yéu t6
thic day nhu cau tiéu thu 16p xe tai thay thé (replacement!) ciing nhw 16p I&p rap theo xe méi (OEM?2)
trong twong lai.

Bén canh tiém nang tang trwdng ctia phan khuc 16p 6 t6, cac dong sam 16p xe may dwoc dw bao co
thé tiép tuc duy tri téc dd tang trwdng hap dan trong nhirng ndm t&i. Thi trwdng xe may Viét Nam da
vuot qua mirc bao hoa trén ly thuyét (khodng 30 triéu xe trong lwu théng, véi dan sb 90 triéu ngudi) tor
nam 2012. T¢i nam 2016, cé t&i 45 triéu xe may trong Iwu thdong tai Viét Nam. Tuy vay, doanh sd ban
hang cia VAMM? da lién tuc téang tr nam 2014 cho t&i nay, va dwgc dw bao sé tiép tuc duy tri & mirc
3 triéu xe/nam cho t&i nam 2021. Khi d6, wéc tinh c6 60 triéu xe may trong Iwu thong tai Viét Nam. Do
vay, chung t6i wéc tinh nhu ciu sam 16p xe may cé thé dat 57 triéu chiéc vao ndm 2021, twong (ng
CAGR khoang 5% cho giai doan 2017 — 2021.

Nhw vay cé thé thay réng, thi treerng sam 16p Viét Nam con rat nhiéu dw dia tang trwdng trong twong
lai. Theo du bao clia TechSci Research, téng gia tri thi trwérng sam 16p Viét Nam sé tang trwdng khodng
8%/nam trong giai doan 2015 — 2020, cao gap 2 lan so v&i mic ting trwdng trung binh cla thé gidi.

Thi trwdng xuét khau

Doanh thu xuat khdu nadm 2016 dat x4p xi 30 triéu USD, chiém khoédng 17% téng doanh thu ctia DRC.
Hién nay, cac san pham xuat khau chinh ctia DRC 13 16p xe 6 t6 bias va radial, bao gébm cac dong san
phdm danh cho xe tai, xe buyt va cac loai xe dac chiing (xe khai mé, xe nang...). Trong d4, doanh
nghiép dang day manh xuét khau 16p xe tai radial toan thép. Theo wéc tinh clia ching toi, trong ndm
2017, lwong tiéu thu tai thi trwdng nwéc ngoai chiém khodng 65% tong lwong tiéu thu 16p radial cla
DRC, va khoang 35% dwoc tiéu thu noi dia. Doi vai 16p 6 t6 bias, phan Ién san phdm duoc tiéu thu noi
dia; hoat dong xuét khdu chiém khoang 15% tbng lwong tiéu thu hang nam.

Bén canh dé, cac thi trwéng xuét khau Ién ctia DRC trong nhirng ndm qua |a Brazil, Malaysia va Thai
Lan. Trong thoi gian téi, doanh nghiép sé xuc tién, ddy manh hoat dong xuét khdu sang thi trworng An
Do. Bay déu 1a nhivng nwéc dang phat trién, dan sé dong va ti 1& s& hiru xe trong dan cw con twong
ddi thap, dac biét 1a An Do - hira hen sé 1a thj trwdng tiém ndng cho DRC.

1 Replacement: s&m 16p phuc vu nhu ciu thay thé, dwoc tiéu thu théng qua hé théng dai ly, ctra hang.

2 OEM: s&m 16p I&p rap theo xe méi, dworc tiéu thu thdng qua cac nha san xuét, I&p rap xe 2 banh, xe 6 t6.

3 VAMM: Vietnam Association of Motorcycle Manufacturers — Hiép hoi Cac nha san xuét xe may Viét Nam, bao gdm 5 hang xe may
I&n 1a Honda, Yamaha, Suzuki, Piaggio va SYM; chiém trén 90% doanh sb ban xe may tai thi trwong Viét Nam.
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Thi trwéng Brazil

Brazil hién la thj trwong xuét khau I&n nhét ctia DRC, chiém l1an lwot khodng 10% va 17% tbng luwong
tiéu thu 16p radial cia DRC trong nam 2015 va 2016 — twong ng chiém khodng 20% va 40% tong
lwong tiéu thu radial & riéng cac thj tredng nwéc ngoai. Thang 11/2014, Brazil da quyét dinh ap thué
chdng ban pha gia déi véi san phadm 16p xe tai radial (Truck Bus Radial - TBR) ctia Dai Loan, Nhat Ban,
Han Quédc, Nga, Nam Phi va Thai Lan v&i mirc thué dao dong tir 300 USD/tAn dén trén 4.000 USD/tan.
Viéc ap thué cé hiéu luc trong vong 5 ndm, sé hét hiéu lyc vao thang 11/2019. Do Viét Nam khéng nam
trong danh séch trén, nén cac doanh nghiép san xuéat sam 16p néi dia nhw DRC sé& dwoc hwéng loi thé
khi xuat khdu sang thi trwéng nay, va Brazil sé tiép tuc 1a moét thi trwong quan trong ciia DRC trong
nhirng nam t&i.

Thi trwong An Do

An D6 dwoc danh gia la mot thj trwdng day tiém ndng cho DRC vé&i dan sb [én téi hon 1,3 ti nguoi,
trong khi d6 ti 1& s& hiru xe 6 t6 mai chi dat 22 xe/1.000 dan — ndm trong nhém thap nhét thé gidi. Do
vay, nhu cau tiéu thu sam I16p 6 t6 trong twong lai s& con nhiéu dw dia tang trwdng. Theo dw bao cla
ICRA*, nhu cau tiéu thu 16p xe ctia An Dd cé thé dat tang trudng 7-8%/nam trong nhirng ndm t&i. Riéng
Vi 16p xe tai, xe buyt thay thé, tbc do tang trwéng duwoc dw bado & mirc khoang 5%/ndm. Ngoai ra, theo
s6 liéu cla ATMAS, i 1& st dung 16p xe tai radial & An D6 méi dat khodng 25% va dwoc dy bao sé tang
lén khoang 40% trong nhirng nd&m t&i; mé ra co hdi xuét khau 16p radial toan thép cho DRC.

Hién nay, cac san phdm nhap khau tir Trung Qubc dang 1a méi de doa véi nganh san xuét 16p xe An
Do. Theo théng tin cap nhat trong thang 10/2017 tir TireBusiness, chinh pht An D6 da théng qua dé
xuét ap thué chdng ban pha gia véi moét sé loai 16p radial ding cho xe tai, xe buyt c6 dwdng kinh trén
16 inch xuét x& tr Trung Quéc. Mirc thué dwoc ap dung la tr 250 USD/tan téi 450 USD/tan. Do vay,
co hdi xuét khau 16p radial toan thép sang An D6 clia DRC trong thoi gian téi sé cang rong mé.

Thi trir'ng Malaysia va Thai Lan

Day la hai thi treong xuét khau kha 6n dinh ctia DRC, chiém khoang 20% lwong xuét khdu hang nam.
Mac du Malaysia va Thai Lan c6 thu nhap binh quan dau ngui va ti 1& s& hivu 6 t6 & mire twong déi
cao trong khu vue, nhwng hai nwéc nay déu c6 nganh san xuat sam 16p twong dbi phat trién, dac biét
la nha may rat I6n ctia Michelin d&t tai Thai Lan. Do d6, cac san phdm xuét khdu chinh sang 2 thi
trworng nay clia DRC van la 16p 6 t6 tai. Trong thi gian téi, lwong xuat khdu ctia DRC sang 2 thi trudng
nay dwoc dw bao khéng cé nhiéu bién dong, tuy nhién ti I&é dong gop co thé sé gidm di do trién vong
xuét khau sang An D6 va Brazil.

3. Dw bao tang triwé'ng doanh thu

V&i tiém nang tang trwdng cua thi trwdng va ké hoach dau tw, mé rong cong suét ctia doanh nghiép
nhw da phan tich & trén, ching téi dy bao doanh thu clia DRC sé c6 s tang triwdng manh tir nam 2019
nhd déng gép cla giai doan 2 nha may radial toan thép. Téc dd ting trwdng doanh thu trong giai doan
2017 — 2022 c6 thé dat CAGR khoang 7%.

4 Investment Information and Credit Rating Agency of India Limited: Té chi¥c théng tin dau tw va xép hang rdi ro ctia An D6
5 Automotive Tyre Manufacturers Association: Hiép hdi cac nha san xuét 16p xe An Do.
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Trong do, 16p radial toan thép sé la dong san pham chu lyc, tao déng lwc tang trwdng cho DRC trong
nhi*ng n&m sap t&i, du bao t&i ndm 2022 sé& déng gép xap xi 50% vao tdng doanh thu thuan cla doanh

nghiép.
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Loi nhuan gop va ti suét lgi nhuan gdp ctia DRC trong ndm 2017 sé sut gidm manh do dién bién b4t
thwdrng clia gia cao su thién nhién, sau d6 dwoc dw bao sé tiép tuc gidm nhe trong 2 ndm 2018 va 2019
do gia NVL dau vao bn dinh va chi phi khau hao van con & mrc cao. Tlr ndm 2020, tinh hinh c6 thé sé
dwoc cai thien dang ké& nhe bbn yéu té chinh:

Gia nguyén vat liéu dau vao 6n dinh: 3 loai nguyén vét liéu (NVL) chinh trong san xuét I6p xe la cao
su thién nhién, cao su téng hop va than den déu duoc du béo c6 xu huéng 6n dinh, it c6 khé néng tdng
manh trong nhitng ndm sép téi. Gié ca 3 loai NVL trén déu chiu dnh hudng ter gia dau thé, trong do gié
cao su téng hop va gié than den chju dnh huéng truc tiép do day la 2 trong sb nhiéu sén phdm cuia
nganh céng nghiép héa déu. Trong giai doan tir nay t6i ndm 2022, gia déu thé duoc dw béo it cé kha
nadng tdng manh vuwot ngudng 60 — 70 USD/thung (tham khao Béao cao nganh Khi 2017 — FPTS tai
day), gilp gitr gia cac loai NVL trén it bién déng hon. Riéng véi cao su thién nhién, tinh trang dw cung
duoc duw bdo sé con tiép dién it nhét téi ndm 2023. Do vay, tuy c6 thé bién dong trong ngén han nhung
gia cao su cing sé it c6 kha nang tdng manh trong giai doan t&i.
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Coéng suat nha may radial toan thép tang gap déi: Dy kién cudi ndm 2018, giai doan 2 nha may
radial toan thép sé duwroc hoan thanh, gilp nédng cong suét ttr 300.000 chiéc/ndm Ién 600.000 chiéc/ndm
va sé déng goép manh vao tang trrdng doanh thu, loi nhuan ctia DRC tir ndm 2019. Ching téi gia dinh
céng suét hoat déng cua giai doan 2 sé tédng dan va dat 100% céng suét thiét ké vao ndm 2022.

Chi phi khau hao TSCD giam manh tir nam 2021: Hién nay, DRC dang thuc hién chinh sach khéu
hao nhanh cho TSCB la méy mac, thiét bi ciia nha méy radial. Véi thoi gian khdu hao la 7 ndm, thi téi
ndm 2020, toan b6 mé&y méc, thiét bj cua giai doan 1 sé dwoc khdu hao hét. Do vay, tir ndm 2021, chi
phi khdu hao sé gidm manh, giup ti suét loi nhuén cta doanh nghiép duoc céi thién dang ké.

Hiéu qua quan ly chi phi én dinh: DRC la doanh nghiép cé sw hiéu qué va én dinh trong quén ly chi
phi cao nhét trong nhém céc doanh nghiép sdm I6p ndi dia. Khodng 12-15% doanh thu dén tir mang
16p 1&p rép theo xe méi (OEM) véi khach hang la cac doanh nghiép sén xuét, 1ap rép 6 t6 I6n trong
nuée giup DRC tiét gidm chi phi ban hang (CPBH), déng thoi gidm thiéu bién déng CPBH trong nhiing
giai doan canh tranh tdng cao. Chung t6i cho rdng, CPBH va chi phi quén ly doanh nghiép (CPQLDN)
ctia DRC sé khéng bién dong qua nhiéu va khdng tac ddng manh t6i ti suét loi nhuén cta doanh nghiép
trong twong lai.

ll. RUI RO PAU TV

* Rui ro kinh doanh: Chung t6i danh gia rdi ro vé bién déong doanh thu ctia DRC & murc trung
binh khi &p lwc canh tranh vé&i sam 16p Trung Quédc nhap khau con cao khién doanh nghiép gap
khé khan trong diéu chinh gia ban san pham. Tuy nhién, tinh hinh tiéu thu kha quan & thj trudng
nwédc ngoai da mang lai tang trwdng doanh thu cho doanh nghiép.

= Rui ro hoat déng: Dinh phi, trong d6 phan I&n 1a chi phi khau hao tai san cb dinh, méc du chi
chiém trung binh gan 10% trong téng chi phi san xuét theo yéu t6 cia cac doanh nghiép sam
I6p nhwng lai tao ra rdi ro hoat ddng twong ddi Ién cho cac doanh nghiép nay. Tuy nhién, DRC
da dat hiéu qua cao trong st dung tai san, dac biét la giai doan 1 nha may radial toan thép. Do
vay, chdng t6i danh gia rudi ro hoat dong cta DRC trong nhirng nam téi la khong cao.

= R ro |4 suat va ti gia: Cac dy an dau tw gan day, trong d6 cé nha may radial ciia DRC déu
duorc tai tro bang 70% vén vay va 30% vén chd s& hiru. Trong d6, phan Ién khoan vén vay la
vay bang USD. Do vay, néu lai suat ctia ddng USD ciing nhw ddng VND bién dong manh sé
lam chi phi tai chinh ctia DRC ting cao. Viéc vay no nhiéu bang USD ciing nhw nhap khiu NVL
tr nwdc ngoai cling dem lai rdi ro ti gid cho doanh nghiép. Tuy nhién, véi tinh hinh xuat khau
16p radial hién tai va nhitng nam sap t&i twong déi kha quan, DRC c6 ngudn ngoai té twong dbi
4n dinh, gitp gidm thiéu rdi ro t bién dong ti gia.

= CAc van deé lién quan dén Vinachem: Hién nay, DRC van la cong ty con ctia Tap doan Hoa
chét Viét Nam — Vinachem. Do vay, cac quyét dinh kinh doanh, tai chinh quan trong ctia doanh
nghiép nhw dau tw, huy dong vén hay phan phéi loi nhuan déu chiu sy chi phdi ctia Tap doan.

Trong nhi*ng ndm gan day, hoat déng kinh doanh cla Vinachem lién tuc gdp khoé khan véi
nhiéu dy &n thua 16, dac biét 1a cac dw an phan dam. Theo bao céo tai chinh ban nién cla
Vinachem tai th&i diém T6/2017: khoan 16 Ity ké cla tap doan hién da lén t&i 1.900 ti déng;
ddng thei Vinachem dang phai trd hang ngan ti dong lai vay hang nam trén sé no vay I1én toi
29.000 ti déng. Vi vay, trong giai doan 2012 — 2016 v&i tinh hinh kinh doanh khéi sac, DRC lién
tuc phai chi tra cd tirc tién mat hang nadm vai ti 1& 20-30% ménh gia. Diéu nay anh huwéng khdng
nhé dén dong tién thuan cha doanh nghiép, d&c biét Ia trong bdi cdnh nhu cau dau tw rat Ion
dé& mé rong coéng suét, tang kha ndng canh tranh.
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Tinh hinh chi tra cé tirc tién mit cia DRC

Loi nhuan sau thué thudc cb dong thudng (f ddng) 287,2 3454 324.,6 381,8 360,5
Chi tra c6 tirc (f déng) 138,5 166,1 249,2 274,1 332,6
Lgi nhuan git lai (t ddng) 148,7 179,2 75,3 107,7 27,9
Ti I& chi tra cd tre trén ménh gia 10.000d/CP 20% 20% 30% 30% 28%
Ti & chi tra cb tirc trén loi nhuan sau thué 48% 48% 77% 72% 92%

Nguén: DRC

Theo 16 trinh t& nay t&i nam 2020 thi Vinachem sé phai thuc hién ¢ phan héa, ddng thdi gidm
ti 1& s& hiru tai cac cong ty con. Tuy nhién, tién do thwc hién dang kha cham va tap doan ciing
chwa c6 ké& hoach thodi vén cu thé déi véi nhidu cong ty con, trong d6 c6 DRC. Do vay, rii ro
khéng chi xoay quanh viéc hoat dong san xuét kinh doanh ctia doanh nghiép bi chi phdi, ma
ngoai ra, thi gia c6 phiéu DRC trén thj trwdng ciing c6 thé sé& bién dong manh khi cé nhirng tin
tre lién quan téi viéc thoai von cda Vinachem.

IV. BDanh gia Ban lanh dao
1. Kinh nghiém va qua trinh hoat dong

Ong Nguyé&n Thanh Binh — Téng Giam dbc va ba Phé Tdng Giam dbc 1a cac 6ng Lé Hoang Khanh
Nhut, Nguy&n Manh Son va Ha Phuéc Loc déu cd qua trinh cong tac gan lién véi Cong ty Cao su Pa
N&ng tr nhiPng ndm 1980 — 1990, nay la Céng ty C& phan Cao su Da Nang. Trong subt qua trinh cdng
tac tai DRC, cac 6ng déu da dam nhiém nhiéu vi tri tr thp dén cao, tich Iy kinh nghiém qua nhiéu
phong ban, xi nghiép khac nhau. Nhw vay, tinh t&i thoi diém hién tai, cac thanh vién trong Ban Giam
Dbc ctia DRC da c6 trén 20 nam kinh nghiém céng tac, diéu hanh hoat déng tai doanh nghiép.

2. Hoat déng dau tw

V&i viéc s& hivu 50,51% vén ¢ phan tai DRC, Tap doan Hoéa chét Viét Nam — Vinachem |& cong ty me
va nam toan quyén chi phéi nhirng quyét dinh quan trong ctia DRC théng qua nam thanh vién hoi dong
quan tri - nhiPng ngwdi dai dién phan vén cla Vinachem tai DRC. Do d8, quyét dinh dau tw cac dw an
I&n nhw dw &an xay dwng nha may san xuét |6p 6 t6 tai radial toan thép déu phu thudc vao y chi cta
Vinachem.

Déi v&i dy an radial toan thép, vé mat dinh hwéng day 1a quyét dinh dau tw dung dan trong bdi canh xu
hwéng chuyén tir str dung |&p bias sang s dung 16p radial sé ngay cang manh mé hon. D& bét kip véi
sy thay d6i nhu cau s dung, duy tri khd n&ng canh tranh va gitr dwoc thi phan thi DRC ciing nhw cac
doanh nghiép san xuéat sam 16p ndi dia bat budc phai diu tw cho dong san phdm nay. Tuy nhién, ching
t6i cho rang mot sb quyét dinh lién quan dén dy an nhw lwa chon nha thau thi cdng hay chon nha tw
van thiét ké (nha thau Qingdao Mesnac, chuyén giao cdng nghé tir Sailun) dén tir Trung Quéc co thé
da khong gitp mang lai cho DRC lgi thé canh tranh véi chinh nhitng san phdm s&m 16p c6 xuat x( tir
Trung Quéc.

3. Kha nang dinh hwéng thj treéng

Ngay ttr giai doan 2009 — 2010, Ban lanh dao DRC da c6 ké hoach chuan bi ngudn vén va 1én phuong
an dau tw cho dy an nha may radial toan thép giai doan 1 va giai doan 2 nham dén dau xu huwéng
chuyén dich nhu ciu s dung ti 16p bias sang 16p radial. Tuy hién nay giai doan 2 dw kién sé& hoan
thanh cham hon ké& hoach ban dau 2 ndm (dw kién hoan thanh cubi ndm 2018, so v&i ké hoach ban
d4au 1a nam 2016). Nhwng dw &n nay van cho thay kha nang nhan dinh dung xu hwéng thi tredng clia
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ban lanh dao DRC khi ma hién nay san pham I6p radial ctia doanh nghiép cé lwong tiéu thu tét va nha
may radial hoat déng véi 100% cong suét thiét ké.

Bén canh d4, kha ndng dinh hwéng thi trwéng ctia ban 1anh dao DRC ciing duoc thé hién qua chién
lworc tap trung xut khdu dong san pham 16p xe tai radial toan thép trong nhixng ndm vira qua. Pay la
giai doan thj trw'ng sam 16p ndi dia cé mirc d6 canh tranh rat gay gat, dac biét dén tr sam 16p xe tai
nhap khau t Trung Québc. DAy manh xuét khau I16p radial giip DRC gidm bét ap lwe canh tranh tai thi
trwdng noi dia, ddng thoi tan dung dwoc xu hwéng chuyén tir siv dung 16p bias sang 16p radial dang
di&n ra manh mé & nhirng thi trwdng nhw Brazil, An Do... Nhé vay, DRC duy tri dwoc hiéu qua st dung
tai s&n &n dinh trong béi canh thi trwérng con nhiéu khé khan.

V. DINH GIA & KHUYEN NGHI

1. Gia dinh
Giai doan dw phéng chi tiét Giai doan tang truéng dai han

L&i suat phi rai ro 6,60% D/E muc tiéu 70%
Beta (V) 0,75 Beta (L) dai han 1,18
Equity risk premium (ERP) 8,40% Ke muc tiéu 16,48%

Chi phi vén vay dai han 8,00%

Thué suét TNDN 20,00%

Chi phi vén vay sau thué 6,40%
SLCP hién tai (triéu CP) 118,8 WACC muc tiéu 12,33%
SLCP pha loang téi da (triéu CP) 118,8 Tang trwéng dai han 2,00%

= L& suét phi rai ro: dwoc lay bang lai suat trai phiéu chinh pha Viét Nam ky han 20 nam theo
thdng ké giao dich thi trwdng trai phiéu ctia S& Giao dich Chirng khoan Ha Noi — HNX tinh dén
thang 11/2017.

= D/E muc tiéu: tuy st dung nhiéu no vay dé tai tro cho cac dy an dau tw mé rong san xuét,
nhung ti 1& D/E cla DRC chwa vwot qua 90% ngay ca trong nam 2013 — nam trong diém dau
tw dy &n radial. D/E trung binh cia doanh nghiép trong giai doan 2011 — 2016 la 69%. Bén
canh d6, i 1& D/E trung binh ctia 10 doanh nghiép san xuéat s&m 16p I&n nhét va lau doi nhat thé
gidi (hau hét dwoc thanh Iap tlr nhivng ndm 1880s t¢i 1930s) da gidm dan va duwoc gilr twong
ddi 6n dinh, khoang 70% trong giai doan gan day. Do vay, chiing tdi gia dinh trong dai han,
DRC sé gitr D/E & mrc 70%.

»  Téc d6 tang trwéng dai han: tbc do tang trwdng binh quan ctia nganh sam I6p thé gidi trong
giai doan 2001 — 2015 dat khoang 3,2% va dang c6 xu hwéng dich chuyén vé céc thi trudng
dang phat trién, dac biét la chau A. Trong nhirng ndm t&i, nganh sam 16p thé gi¢i dwoc dw bao
sé tiép tuc tang trwdng & mirc 3-4%/nadm. Chung t6i gid dinh téc do tang trudng dai han cla
DRC la 2%/nam sau giai doan dw phdng chj tiét 2017 — 2022.

y__________________________________________________________________________________________________________________________________________________________
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2. Két qua dinh gia

Dinh gia FCFF

Téc dé tang trwdng dai han 2,00%
Gia tri hién tai cac dong FCFF (ti dong) 1.441
Gia tri hién tai Terminal value (tf ddng) 2.459
Cong: Tién va DAu tw tai chinh (ti ddng) 60
Gia tri doanh nghiép 3.960
Trir: No vay dai han va ng vay ngén han (ti déng) 1.023
Gia tri V6n chu sé hivu (ti dong) 2.937
Sé lwgng cb phiéu pha lodng téi da (triéu CP) 118,8
Gia trj néi tai/CP 24.723

3. Phan tich do nhay

Thay dbi gia cd phiéu theo bién ddng trong chi phi st dung vén binh quan (WACC) va téc do tang
trwdng dai han.

Gia tri noi tai mdi c6 phan (VND)

24.723 Tang trwéng dai han
0,00% 1,00% 2,0% 3,00% 4,00%
10,33% 24.317 26.717 29.693 33.481 38.465
o 11,33% 22.526 24.520 26.941 29.944 33.767
S.): 12,33% 21.025 22,711 27.166 30.196
> 13,33% 19.750 21.195 22.896 24.926 27.391
14,33% 18.653 19.907 21.365 23.081 25.129

4. Khuyén nghij dau tw

Gié tri noi tai mdi cb phiéu DRC tinh theo phwong phap chiét khdu dong tién FCFF 1a 24.723d/cp, cao
hon 10% so vé&i thi gia déng clra tai ngay 30/11/2017 la 22.500d/cp. Chung tdi khuyén nghi THEO DOI
dbi véi co phiéu DRC.

Dé tim hiéu thém nhirng phan tich chi tiét vé tinh hinh hoat dong kinh doanh - tai
chinh cua doanh nghiép, vui long tham khao phan PHU LUC bén dwéi.
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PHU LUC
I. TONG QUAN VE DOANH NGHIEP
1. So lwoc vé doanh nghiép

Nha may cao su Da N&ng ra doi vao thang 12/1975, tién than 1a mot xwéng dép vé xe clia quan doi
chinh quyén Sai Gon trwéc 30/4/1975. Thang 5/1993 dugc chuyén ddi loai hinh va dbi tén thanh Céng
ty Cao su Da N&ng va téi thang 10/2005 chinh thirc dworc dbi thanh Céng ty C phan Cao su Da Néng
nhw hién nay. Cong ty c6 tru s& chinh tai KCN Lién Chiéu — thanh phé Ba Nang. DRC hién la mét trong
3 doanh nghiép san xuat sam I6p ndi dia I&n nhéat ctia Viét Nam, véi tbng lwong tiéu thu hang nam da
vuot trén 20 triéu chiéc sam/lép cac loai, trong d6 cé 18 triéu chiéc sam/Ibp xe dap xe may va 2 triéu
chiéc sam/I6p 6 t6. Phan khac s&n phdm thé manh déng goép trén 75% vao doanh thu cta DRC la 16p
xe 6 to tai bias va |6p 6 t6 tai radial toan thép. V&i xu hwdng chuyén dich sang st dung 16p radial thay
cho 16p bias hién van con dién ra manh mé & cac thi treong dang phat trién, DRC da va dang tiép tuc
day manh dau tw m& rong cong suét nha may san xuét 16p radial dé thay d6i co' cdu san pham cho phu
hop v&i nhu cau thi trwdng. Hién nay, giai doan 1 clia nha may da dwoc hoan thanh véi cong suét téi
da 300.000 16p/ndm va DRC dang tiép tuc thuwc hién dau tw giai doan 2 d& nang cdng suat nha may lén
600.000 I6p/nam trong thdi gian téi.

Phan I&n san pham ctia DRC duoc tiéu thu & thj trwéng noi dia véi dong gop khoang trén 80% trong
tdng doanh thu; khodng gan 20% con lai dén tir hoat dong xuat khau. Cac san pham tiéu thu noi dia
chinh bao gébm sam I6p xe dap xe may, sam va yém & t6, 16p 6 td bias cung v&i cac s&n phdm cao su
ky thuat khac. Riéng dong 16p 6 t6 radial, DRC huwéng dén thi trudng xuat khau. Ti trong san luvong
xuét khau 16p radial ngay cang cao: ndm 2016 1a 53,5% va trong Q1/2017 1a 67% tong lwong tiéu thu
|6p radial chia cong ty. Thi trwéng xut khdu I&n nhat hién nay la Brazil, chiém gan 40% trong téng san
lwong xuét khau 16p radial. Trong thdi gian t¢i, DRC c6 k& hoach ddy manh xuéat khdu sang An Dé.
Day la moét thi trwdng 16N va cé nhiéu tiém nang, dwoc ky vong sé tao nén ting truwdng tét cho lwong
tiéu thu 16p radial trong twong lai.

2. Qua trinh hinh thanh, phat trién

San luong
tiéu thy vurot
IF T méc 20 triéu
giai doan 1 chifc
nha méy SAM/GP.
L] Hoan thanh
cong suit L -
g Gié tri xuét day chuyén
ﬂi::‘”n"éc %D?TO 2 khéu vurgt aép 16p ngugi
OB Doanh thu méc 20 trigu c6ng suét
dugcxépvao dyandiddi yyotmec ) 30,000
\"f,'q"a"usagg g AnohiepO1  3000tiasng.  LNSTwuet 16p/nam.
n SELET, phiéu ;6 g\; ;%n Irgng Gig ipoat méc 400t
kinh doanh it dAu trié 1 A > s khau vugt aén
. . : Bat dau trien én hoa i : 9-
Hoan thanh tri von héa tiéu thu vurgt
dw an nang ﬂ:g nld'néu B Doanh t,hu khai dy &n 16n nhét thi méc 15 triéu Dchﬁ L 201 6
céng suét san Téng san e vuot moc xay dyng nha truéng. chiéc .
xubtlbp6ts  luong sam K9 2000fiddng.  maylepste  LNST wugt samidp. 2015 ——
1én 500.000 16p cac loai Bat chimg oo radial, didoi  méc 300 i 2014 Rl
chiéc/nam vuot méc 10 nhan chét - xi nghiép 6 16 déng. phiéu thudng
Bua day triéu chiéc; lrang DOT fredojo cli vé KCN : Phathanhcd | cho cé deng
chuyén san B o cuL:lqsnISIS‘ e doan 2006 - Lién Chiéu. | 2013 phiéu chi trd hién hiru
& £ 2009 da het . b
xuét OTR vuot méc ctia Nhat Ban higu lue 2012 cé tirc, ndng nang VDL Ién
cang suat 1.000tidong. ¢ 16p xe 6 2011 W Phét hanh cé VEL Ién 1187.9 i
10.000 S il I o . phiéu chi tré 913 8 ti déng dbng
chiéc/nam khau dat 6 2010 . Phat hanh cé A
vao hoat triéu USD. J I = phiéu thudmg ;‘gfﬁ_‘:n"a”g
déng. | 2008 AT OE va chi trd cé 1 i
, g phiéu chi trd P 830,7 ti dong
2007 Pha} hanh co ¢ tirc, nong tirc, ndng
20086 _ " phiéu chi trd VDLI“ VBLlen
p:i‘ ht:”h_,c“ c tizc, nang Py aing [ 592319608
Phat hanh cé Sr:s:‘) d:;:”g VEL lén .
Chinh thirc phiéu chi tra 9 307,7 i aéng

i s 3 hién hiu,
niém yét va cb tirc, ndng

giao dich trén VBL Ién

san ching 130,4 ti déng

néng VBL lén
153,8 ti déng

khoan tp Hb
Chi Minh, VBL
ban déu 92,5 ti
dong
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Tw khi chinh thirc niém yét trén san giao dich chirng khoan thanh phé H6 Chi Minh n&m 2006 cho t&i
nay, DRC da c6 qua trinh phat trién vwot bac. Trong 10 ndm qua, lwong tiéu thu tdng gép d6i, vuot
méc 20 triéu chiéc sam/Iép cac loai trong nam 2016. Cung véi d6, doanh thu ting gan 4 1an, tr hon
900 i ddng lén gan 3.600 ti déng, twong rng CAGR khoang 15%; loi nhuan sau thué ting gan 8 lan,
tr 55 ti ddng 1én 400 ti déng, twong rng CAGR khoang 22%.

Hoat ddng xuét khau ciing cho thay ting trwdng tét, tir 6 triéu USD ndm 2006 1&n 30 triéu USD nam
2016. Bén canh do 1a cac dw an dau tw Ién vao day chuyén san xuét sdn pham mai dé bét kip xu hwéng
chung cua thj trwdng (16p 6 to radial), cung véi dy an di doi, mé rong cong suat cac nha may cii nham
cai thién hiéu qua hoat dong kinh doanh. Trong giai doan nay, vn diéu 1& (VDL) cta doanh nghiép
cling téng tir 92,5 ti ddng trong nam 2006 1&n 1.188 ti ddng vao cudi nam 2016.

i ddng Qua trinh tang VDL 2006 - 2016 Qua trinh ting vén cha sé& hivu 2006 - 2016
ti do
1.400 Heong
1.800
1.200 Nguén: DRC, FPTS Research 1.600 Nguén: DRC, FPTS Research B .
|
1.000 1.400 —
1.200 —
800 1.000
600 800 - |
600 [
400
400
200 200 B
. N I I
- - - - - - - - - 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
2006 2007 2008 2010 2011 2012 2013 2015 2016 ’ )
) . m\/6n gop CSH B Thang dw von CP mQuy BDTPT
m Vén gop ban dau Loi nhuan gid lai LNST chwa phan phdi  ®Ngudn vdn khac
Toan bd qua trinh tang vén tir trwdc t&i nay ctia DRC déu Iy ngudn tir loi nhuan gil lai ctia doanh
nghiép va khéng c6 cac hoat dong huy déng thém von gop tw bén ngoai. Do vay, voi viéc VDL tang
gan 13 lan trong 10 ndm qua, cung v&i co tirc hang nam nhan dwoc (trong 3 nam gan day, ti 1é chi tra
co tire tién mé&t vao khoang 20-30%/n&m) va chua tinh t6i lgi ich nhan dwoc tir ting gia cb phiéu, thi
DRC da mang lai lgi nhuan rat Ién cho ¢b ddng. Bén canh do, viéc khong cé tién 1& huy ddng vén gop
bén ngoai sé& lam gidm dang ké rdi ro pha loang loi ich dbi véi cd déng hién tai ctia DRC.
3. Co’ cau c6 dong
Co ciu cb déng T1/2016 Co ciu cb déng cta DRC T11/2017
Vinach Nwéc ngoai;
inachem; . - . 26,2%
Nwéc ngoai; Vinachem; )
50.51% 37,12% 50,5%

Khéac; 23,3%

Khac; 12,37%

Nguén: DRC, FPTS Research

Nhin chung, co ciu cb déng ctia DRC twong dbi dn dinh va it bién dong trong nhitng nam qua. Tinh
dén ngay 09/06/2017, Tap doan Héa chat Viét Nam Vinachem nam gitr 50,51% vén cd phan, va do
A
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vay, ciing gidng nhw 2 doanh nghiép s&m 16p ndi dia khac 1a CSM va SRC, DRC Ia céng ty con va chiu
sw chi phéi ctia Vinachem. Hién tai, nhém cb déng nwédc ngoai nam gitr 26,2%, gidm 5% so véi ti 1é
nam gil tai thoi diém cudi ndm 2016, va gidm 11% so v&i thoi diém thang 01/2016. Cac ¢ déng trong
nuwdc khac hién ndm gitr 23,3% con lai, trong dd, cac ca nhan co lién quan nam gilr gan 1 triéu cd
phiéu, twong rng 0,84% vdn cb phan.

S6 lwgng cé phiéu  Tilgsé  S6 lwong cb phiéu  Tilé s&

Cé dong c6 lién quan Chtrc vu

dai dién s& hiru hiru nam giir ca nhéan hiru
Phan Van Tién Chua tich HBQT 12.482.314 10,51% 0 0,00%
Nguyén Huy Hiéu Thanh vién HBQT 11.879.620 10,00% 0 0,00%
Nguyé&n Thanh Binh Thanh vién HDQT, Téng Giam Déc 11.879.620 10,00% 331.388 0,28%
Ha Phwéc Loc Thanh vién HDQT, Phé Téng Giam Déc 11.879.620 10,00% 84.978 0,07%
Nguy&n Manh Son Thanh vién HDPQT, Pho T6ng Giam bPéc 11.879.620 10,00% 33.192 0,03%
Pham Ngoc Phu Thanh vién HDQT déc lap 264.651 0,22%
Hoang Manh Théng Thanh vién HBQT 50.000 0,04%
Lé Hoang Khanh Nhyt ~ Phé Téng Giam Déc 9.666 0,01%
Tran Thi My Lé Ké toan trwéng 592 0%

Trong th&i gian qua, qua trinh ¢d phan héa céc tap doan kinh té nha nwéc va thoai vén nha nwéc khoi
cac tap doan nay da tao hiéu rng tich cwc cho hiéu qua hoat déng kinh doanh cling nhw thj gia cd
phiéu clia doanh nghiép. Do vay, cac cb déng clia DRC ciing dang ky vong vao ddng thai thoai vén ctia
Vinachem. Tuy nhién, DRC van 1& mét trong nhitng cong ty con hoat dong hiéu qua nhat va mang lai
loi nhuan 1&n nhét cho Vinachem. Trong 3 ndm gan day 2014 — 2016, ti 1& chi tré cb tic tién méat hang
nam tinh trén ménh gia ¢ phiéu ctia DRC ludn & mdrc rat cao: ndm 2014 va 2015 trd 30%; ndm 2016
trd 28%. Trong d6, phan lgi ich clia Vinachem Ién t&i hang tram ti dong.

Hién nay, van chwa cé théng tin vé ké hoach thoai vén ctia Vinachem. Tuy nhién, v&i viéc chinh phi
quyét dinh khéng hé tro Vinachem trong viéc thanh toan cac khodn no, ching téi khéng loai triy kha
nang Vinachem sé thoai vén mot phan khéi DRC dé cé nguon tién trd no va x ly cac dy an dang thua
16.

Tap doan héa chét Viét Nam - Vinachem

50,51%

Ciéng ty C6 phan Cao su Pa Ning

5%

R |

CTCP Phillips Carbon Black Viét Nam

DRC tap trung hoan toan vao hoat déng kinh doanh chinh |a san xuat sam 16p cao su va khéng cé cac
hoat ddng dau tw, gép vén ra bén ngoai, ngoai trir khoan gép vén vao CTCP Phillips Carbon Black Viét
Nam. Theo chi trwong clia Vinachem, ca 3 doanh nghiép s&m 16p néi dia 1a DRC, CSM va SRC cling
gop vén vao lién doanh nay véi ti 18 5%. Day la cong ty chuyén san xuét than den, moét NVL dau vao
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quan trong cho qua trinh san xuét 16p xe. Viéc nam gitr ¢ phan trong lién doanh nay sé gitp cac doanh
nghiép sam |&p Viét Nam tang tinh chi dong trong viéc thu mua, quan ly NVL dau vao.

4. Vi thé cua doanh nghiép

Hién nay, DRC da vwon 1én 13 doanh nghiép cé quy mé Ién nhét trong 3 doanh nghiép sdm 16p néi dia
dang niém yét, xét ca vé gia tri vdn hoéa, doanh thu va lgi nhuan.

(ti dong) DRC CSM SRC
Gia trj vbn hoa (*) 2.697 1.595 351
Doanh thu 2016 3.538 3.324 913
Loi nhuan sau thué 2016 395 261 66
Tdng tai san 2016 2.815 3.357 724

(*) S6 lidu ngay 21/11/2017.
Nguén: BCTC doanh nghiép, FPTS Research

Thi trwérng thé manh & trong nwéc cia DRC 1a mién Trung, déng gép trén 50% trong tbng doanh thu
hang nam cta doanh nghiép. Cac dong san phadm chi lwc cta DRC 14 16p 6 t6 tai bias va radial, véi
phan I&n I16p bias dwoc tiéu thu noi dia, trong khi khodng 60% 16p radial dwgc xuat khau va ti 1é nay
dang ngay cang tang Ién. Trong thoi gian t&i, khi giai doan 2 nha may radial di vao hoat ddng, cong
suéat san xuat 16p 6 t6 (bias va radial) ciia DRC c6 thé dat tbi da 1,4 triéu I6p/nam, cao nhét trong 3
doanh nghiép sam 16p niém yét (CSM c6 thé nang coéng suét 16p 6 t6 1&n 1,3 triéu I6p/ndm trong nam
t&i; day chuyén san xuét 16p 6 t& clia SRC hién cé cdng suéat khoang 500.000 I6p/nam).

fi ddng Quy mé doanh thu cac DN sam lop Cong suat san xuat 1op 6 t6 tai Viét Nam
4.000 10,0% triéu chiéc
o 18 16,7

3.500 )7'6/“ 8,0%

16 Ngudn: Tire Business, FPTS Research
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DRC hién dang tap trung nguén lwc dé& canh tranh trong phan khuc 16p 6 t6 tai. Phan khuc 16p 6 t6 con
va 6 t6 du lich tai thi trwdng Viét Nam dang bi cac doanh nghiép sam 16p FDI I6n nhw Bridgestone,
Kumho, Michelin... cling v&i cac s&n pham nhap khau chiém linh do wu thé vé thwong hiéu va chét
lwong. DAy la phan khic co gia tri gia tdng cao, TSLN I&n hon 16p xe tai, ddng thdi cé tiém nang téng
trwdng manh trong twong lai nhd tiém nang cla thi trwong 6 t6 con tai Viét Nam; tuy nhién ciing cé
murc d6 canh tranh rat cao khi tap trung rat nhiéu thwong hiéu I&n cla thé gidi. Do vay, tiém nang tang
trwdng trong twong lai 1a kha quan, néu nhu DRC c6 thé tham gia va chiém dwoc thi phan trong phan
khac nay.

www.fpts.com.vn Bloomberg - FPTS<GO> | 14


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: DRC

5. Chuédi gia tri cia DRC
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Nhin chung, chudi gia tri clia cac doanh nghiép san xuét sam 16p khdng cé nhiéu khac biét. Hién tai,
cao su (bao gébm cao su thién nhién va cao su tbng hop) van 1a hai nguyén vat liéu chinh va khong thé
thay thé trong cdng nghé san xuét 16p xe. C4c thanh phan quan trong khac cé thé ké dén la carbon den
(than den), thép tanh, vai manh va moét sb loai héa chét, phu gia khac.

Do cac nganh céng nghiép trong nwéc con twong dbi kém phat trién, dic biét [a cong nghiép hdéa chét
va héa dau, nén DRC dang phai nhap khau phan I&n cac loai nguyén vat liéu ké trén. Ngay ca dbi voi
cao su thién nhién — san pham thé manh cta Viét Nam, hang ndm DRC van phai nhap khiu mét phan
tr cac nwdce trong khu ve (nhw Malaysia) do thiéu hut ngudn cung cao su thién nhién chat lwong cao
dé san xuét 16p xe trong nudec.

Vi vay, DRC chiu rti ro twong déi cao vé nguyén vat liéu dau vao khi ma gia dau thé luén bién déng
kho lwdng, tac ddng manh dén gia cao su tdng hop, carbon den va cao su thién nhién. Bén canh do,
ngudn cung cao su téng hop va carbon den tir Trung Quéc dang cé xu hwdng gidm do chinh sach that
chat quan ly cac nganh cong nghiép cla chinh phi nwéc nay. Diéu nay cé thé tao nén xu huwéng tang
gia cua hai loai nguyén liéu trén trong twong lai. Hién nay, Trung Quéc la mét trong nhirng quédc gia
san xuét cao su tdng hop va carbon den I1&n nhat thé gioi.

Déi v&i khau san xuét: quy trinh san xuét ciia DRC khdng cé nhiéu khac biét so v&i cac nha san xuét
sam 16p khac (tham khao Bao cao Nganh Sam 16p 2017 — FPTS tai day). Trong khi d6, dau tw may
mdc, thiét bi hién dai, cung v&i tdi wu hoa thiét ké nha xwdng va quan ly sén xuat déng vai trd chinh
tao nén khac biét vé chat lwong sédn phdm. Hién nay, cac day chuyén san xuét chinh ctia DRC c6 xuét
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x& ttr Trung Quédc, Dai Loan, Nhat Ban, Pirc... Doanh nghiép cling dang hop tac véi Black Donuts
Engineering INC dé cai tién cong nghé, nang cao chét lwong san pham.

Hé thdng phan phdi ctia DRC bao gdm hon 90 dai ly cdp 1 va hang ngan dai ly cip 2 (theo Béo céo
thwdrng nién 2016 — DRC), phan bé réng khap ca nuéc. Day 1a mét diém manh ctia DRC ciing nhw cac
doanh nghiép san xuéat sam |6p néi dia, giip doanh nghiép canh tranh trén phan khuc 16p thay thé. Bén
canh d6, DRC ciing dang phan phdi s&n phdm qua kénh Iap rap theo xe mai théng qua cac khach hang
la cac nha san xuét, 13p rap 6 té trong nuwédc nhw THACO, Giai Phong, D6 Thanh va gan day la Béng
Phong, Viét Trung.

Déi v&i kénh xuét khAu: San phdm ctia DRC da xuét khdu duoc sang 35 nwée. Trong do, cac thi trudng
xuéat khau chinh hién nay |a Brazil, Thai Lan, Malaysia. Trong nhitng nam t&i, DRC sé& day manh xuét
khau sang thi treorng An Do. Day dwoc danh gia 1a thi trwdng xuat khau rat tiém néng cho cac sadm
pham sam I16p Viét Nam.

Il. HOAT PONG KINH DOANH VA TiNH HINH TAI CHINH

1. Doanh thu

1.1. Tang trwéng doanh thu giai doan 2011 — 2016

Xu hwéng doanh thu 2011 - 2017

4.000 22.1% Nguén: DRC, FPTS Research 3602 25%
3.500 <9 3.251 3.318 3.359
20%
2.804
3.000 2.637 2785 15,9% 2.642
-
2.500 5%
2.000
1.500 7,2% 10%
6% -
1.000
5%
2,1%
500 0,7% : 1,2%
-
0 - 0%
Y2011 Y2012 Y2013 Y2014 Y2015 Y2016 KH2017 9T.2017
mmmm Doanh thu thudn @— Té&ng trwdng DTT

Doanh thu ciia DRC lién tuc tang trong nhirng ndm qua, tuy nhién téc d6 tang trwdng dang cho thay xu
hwéng chivng lai dan trong ca giai doan 2011 — 2016.

Trong hai ndm 2012 — 2013, DRC trién khai ddng thdi hai dw an 16n d6 la xay dwng nha may san xuét
16p 6 6 radial toan thép va di doi cac nha may san xuét sdm I16p xe dap, xe may, 6 t6 tr Bac My An
vao KCN Lién Chiéu — Pa Nang. Trong do, dw an di d&i nha may ci dwoc thye hién tr Q1/2012 cho
t&i cubi nam 2013 nén da anh hudng khong nhd t¢i kha nang cung (rng s&n pham ra thi trudng cla
DRC trong th&i gian nay, dac biét 1a Iép 6 16 bias; mac du doanh nghiép da can dbéi ké hoach di doi may
maoc thiét bj dé& han ché ti da thoi gian may méc ngirng hoat déng. Vi vay DRC chi dat téc dé tang
trwdng doanh thu la 5,6% trong nam 2012 va 0,7% trong nam 2013

Nam 2014, tbc d6 tang trwéng doanh thu dat 16% yoy nhé dy an di d&i nha may cii da hoan thanh tiy
cudi nam 2013 va tré lai hoat ddng binh thuwéng. Quan trong hon, sau khi giai doan 1 dwoc hoan thanh
va dwa vao hoat dong tlr cudi nam 2013 thi day la ndm dau tién day chuyén san xuét 16p radial déng
gop dang ké vao doanh thu ctia DRC: déng gép 546 ti ddng vao doanh thu nhé tiéu thu dwoc 115.000
san phadm. Trong 2 nadm tiép theo 2015 — 2016, mac du lwgng tiéu thu 16p radial va 16p bias déu tang
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nhwng viéc diéu chinh gidm gia ban s&n phdm dé duy tri nang lwc canh tranh trwéc san pham sam 16p
Trung Quéc da lam cho doanh thu clia DRC tang trwdng gan nhu khéng dang ké.

Déi v&i ndm 2017, DRC dat ké hoach doanh thu thudn dat 3.602 ti ddng, tdng 7,2% so v&i ndm 2016.
Hién tai, sau 3 quy dau nam 2017, DRC da ghi nhan 2.642 ti ddng doanh thu thuan, tang 8,8% so véi
cung ky va twong &ng véi 73,3% ké hoach ndm. Chung téi danh wéc tinh doanh nghiép sé dat 3.574
ti ddng doanh thu thudn cho ndm 2017 — hoan thanh 99% ké hoach dé ra (xem chi tiét phan duéi day).

1.2. Co’ cau tiéu thu va doanh thu theo san pham

Lwong tiéu thu

_— Lwong tiéu thu cac dong sam 16p Lwong tiéu thu 16p Radial va
ngan chiéc 16 .
op Bias
12,000 e e e e e e - = - y
Ngudn: DRC, FPTS Research | [ ngan chiéc
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Xe dap va dac biét la xe may hién van |a 2 loai phwong tién giao théng phd bién nhat & Viét Nam, trong
khi & t& van dwoc coi la hang hda xa xi. Do vay, sam |&p xe dap va s&m 16p xe may van |a hai dong san
phdm c6 lwong tiéu thu cao nhat ctia DRC. Trong ndm 2016, doanh nghiép da ban dwoc trén 10 triéu
chiéc sam/Ibp xe dap va gan 8 triéu chiéc sam/Ibp xe may; vwot troi so véi lwong tiéu thu clia cac dong
san pham sam 16p 6 td. Tuy nhién, néu xét vé téc dd tang trudng lwong tiéu thu trong 3 nam gan day
2014 - 2016, 16p 6 t6 radial la dong san pham c6 tbc d6 tang trwdng nhanh nhét, theo sau la sam Iép
xe may céac loai, véi mirc tang cho ca giai doan l1an lwot 14 100% va 48%.

D6i v&i sam 16p xe may: Nam 2014 14 nam thi tw lién tiép doanh sb ban xe clia cac thanh vién VAMM
suy gidm, chi dat 2,71 triéu chiéc (v&i CAGR khoang -6.4% cho giai doan 2011 — 2014). Do d6, nhiéu
nhan dinh cho réng thi tredng xe may Viét Nam da dat t&i mwre bao hoa véi 39 triéu xe may trong lwu
théng, qua d6 lam gidm nhu cau s dung sam I6p xe may. Tuy nhién, trai lai v&i nhan dinh do, doanh
sb ban xe may da tang trwéng manh mé trong ndm 2015 (2,85 triéu chiéc, tang 5.3% yoy) va 2016
(3,12 triéu chiéc, tang 9.5% yoy), giip doanh sé ban s&m 16p xe may ctia DRC dat tdng trwdng cao.
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L Nhu ciu sam I6p xe may tai Viét Nam
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Vi dy bao doanh sb ban hang ctia VAMM sé& c6 thé duy tri & mirc 3 triéu xe/ndm trong nhirng nam
t&i, va sb lwong xe may trong lwu thdng sé dat tdi 60 triéu xe vao nam 2021 thi tiém nang ting trwdng
cho cac san pham sam 16p xe may 13 twong déi kha quan. Ching téi wéc tinh nhu ciu sam 16p xe may
tai thj tredng Viét Nam t&i nam 2021 cé thé dat 57 triéu chiéc, twong rng véi CAGR khoang 5,1% cho
giai doan 2016 — 2021; trong d6 nhu cau sam 16p OEM la khodng 6 triéu chiéc/nam.

D6i v&i sam 16p 6 to: Lwong tiéu thu s&m 16p 6 t6 cia DRC da tang trwdng &n twong trong nhirng
nam qua nhd sy bung nd cua thi trwéng 6 t6 Viét Nam trong giai doan 2012 — 2016. Trong giai doan
nay, doanh sb ban xe PC cling nhw CVS clia VAMA? déu da tang trwdng manh mé véi CAGR trén 30%
nhé nhu cau con rat I&én, sw Ién manh cla cac nha san xuét, 13p rap trong nwédc clng vai 16 trinh gidm
thué nhap khau 6 t6 t» ASEAN ciing da gilp gia xe 6 td trong nwéc gidm di nhiéu.

chibe Doanh s6 ban xe 6 té thi tai trwéng Viét Nam
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Nguén: VAMA, FPTS Research

60%
200.000

[~}
150.000 Q 4 9
4
100.000 a
50.000
pal E=f Hn

2012 2013 2014 2015 2016 9T.2016 9T.2017

40%

20%

o

%

-20%

-40%

mPC ®mCV ®Téngdoanhsbd VAMA @Tang trwdng PC 4 Tang trwéng CV

Dw 4n nha may san xuét I&p xe tai radial toan thép - TBR giai doan 1 dwoc hoan thanh va c6 san phdm
tiéu thu ttr cubi ndm 2013 (trong nam 2013 tiéu thu dwo'c khodng 15.000 16p radial). Cho t&i ndm 2016,
lwong tiéu thu 16p radial cia DRC da dat 231.000 chiéc, tdng 100% so v&i ndm 2014 va dat 77% cong
suat thiét ké& (300.000 I6p/nam dbi véi giai doan 1). Mirc tng trwdng nay cho thay né lyc cia DRC
trong cong tac tiéu thu san pham, dac biét la trwéc ap lwe canh tranh gay géat tir 1&p xe tai Trung Quéc

6 PC: Passenger Cars — xe con, xe du lich. CV: Commercial Vehicles — xe thwong mai, bao gdm xe thuwong mai hang nhe va xe thuwong
mai hang nang (xe tai, xe khach).

7VAMA: Vietnam Automobile Manufactures’ Association — Hiép hoi Cac nha san xuét 6 t6 Viét Nam, chiém khoang 90% doanh sé ban
xe 0 16 tai thi trwong Viét Nam.
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— mot trong nhirng nguyén nhan chinh khién nha may 16p radial cia CSM sau 3 nam di vao hoat dong
m&i chi dat khoang 30% cong suat thiét ké (cong suét thiét ké 350.000 I6p/nam dbi véi giai doan 1).

Tang trwdng cla thi trwéng 6 td trong nwéde cling da gidp lwong tiéu thu 16p 6 té bias cla DRC gilr
dwoc mire tang trudng twong déi 6n dinh véi CAGR khoang 6% trong giai doan 2012 — 2016 do moét
s6 khach hang I&n trong nuwéc nhw cac doanh nghiép san xuét, 1ap rap 6 t6, cac doanh nghiép van tai
van dang wu tién st dung 16p bias.

Tuy nhién, tbc do tang trwdng cla thi trwdng 6 td Viét Nam da cho thy dau hiéu chirng lai trong 2016,
va dat mirc ting trwdng am trong 9 thang dau nam 2017. Déi véi dong xe PC thi nguyén nhan xuét
phat tlr 16 trinh gidm thué nhap khu 6 t6 con nguyén chiéc tir ASEAN vé Viét Nam. Theo do, ké tir
nam 2018, mirc thué nay sé dwoc gidm vé 0%. Do vay trong thoi gian qua, ngudi dan cé tam ly che
doi sang ndm 2018 c6 thé mua 6 t6 vé&i gia ré, khién cho nhu cau sut gidm. Trong khi d6, doanh sé ban
dong xe CV sau 2 ndm 2014 va 2015 bung nd do tac dong ctia chinh sach kiém soat tai trong clia nha
nwéc, da tam thoi trd nén bao hoa trong nam 2016 va 2017.

Do tinh hinh @dm dam cua thj trwérng xe tai, trong 9 thang d&u nam 2017, DRC méi tiéu thu dworc 593.000
16p xe tai bias, dat 66% ké hoach dé ra cho nd&m 2017. Vi vay, mé&c du quy 4 thwong la quy ¢ luvong
tiéu thu va doanh thu cao, nhuwng DRC c¢6 thé sé khong hoan thanh ké hoach vé lwong tiéu thu 16p 6 t6
tai bias nam 2017.

Trong khi d6, nhé thiic ddy manh hoat dong xuét khau 16p 6 to radial ma trong 3 quy dau nam 2017,
nha may radial giai doan 1 cia DRC d& chay hét cong suat va tiéu thu duwoc 246.000 chiéc. Ching toi
wée tinh c& nam 2017, lwong tiéu thu 16p 6 té radial toan thép ctia DRC dat khoang 328.000 chiéc, tang
54% so v&i ndm 2016, vuot 18,8% so véi ké hoach 2017 va vwot 9,3% so véi cdng suét thiét ké cla
giai doan 1.

Tuy g&p kho khan trong ngén han, nhung du dia ting trwdng cho thi trwong 16p xe 6 t6 Viét Nam trong
twong lai van con rét I&n nho tiém nang phat trién clia ca phan khic 6 t6 con va phan khuc 6 té tai, 6
t6 thwong mai.

Ti lé s& hiru xe 6 t6/1000 dan
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Hién tai, ti 1& s& hiru xe 6 t6/1.000 dan & Viét Nam dang nam trong nhém thap nhét ctia khu vue ciing
nhw thé gidi. V&i dan sb 92,7 triéu ngudi (theo sb liéu ctia World Bank, 2016) cung véi thu nhap binh
quan dau ngudi dang tiép tuc gia tang, Viét Nam 14 thi trwéng tiéu thu 6 t6 con rat tiém nang trong

y__________________________________________________________________________________________________________________________________________________________
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twong lai®, tao dong Iwc tang trwdng cho phan khuc 16p 6 t6 con va xe hang nhe. Tuy nhién, hién tai
chién lwoc clia DRC 14 tap trung vao phan khuc 16p 6 t6 tai, 16p dac chiing ma van chwa cé ké hoach
dau tw cu thé dé san xuét 16p 6 td con. Do vay chung t6i danh gia trong nhirng ndm sap téi, DRC sé
chwa khai thac dwoc tiém nang clia phan khuc nay.

ngan t4n Khéi lwong van chuyén hang héa dwéng bo noi dia 1995 - 2016
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Déi v&i cac dong xe tai va xe thwong mai cac loai: tiém nang tang trwdng trong twong lai van twong
ddi kha quan khi Viét Nam van dang 1a mot nén kinh t& dang phat trién véi téc d6 tang trwéng GDP
cao. Trong hon 20 ndm qua, khéi lwong hang héa dwoc van chuyén bang duwdng bo ndi dia da ting
trwéng an twong véi mirc CAGR khoang 11,8%. Cung véi do, dwdng bd ngay cang chiém ti trong 1on
trong téng khéi lwong van chuyén clia cac loai hinh van tai hang héa & Viét Nam. Do do, véi ky vong
kinh té Viét Nam sé tiép tuc ting trwdng tbt trong nhirng ndm t&i thi nhu cau van chuyén hang hoéa
bang dwéng bo sé tiép tuc gia ting, qua doé thuc day nhu cau ddi véi cac dong xe tai va xe thwong mai.
V6i sw hién dién clia cac thwong hiéu sén xuét, 13p rap 6 to tai lén trong nwéc nhw THACO, Gidi Phéng,
DPong Phong, Viét Trung... thi day |a dong lyc téng trwdng cho phan khic sdm 16p 6 t6 tai 1&p rap theo
xe m&i (OEM).
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8 36 liéu trén biéu dd bao gdm cé sb lwgng xe PC va CV dang lwu hanh. Tuy nhién, sb lwgng xe PC trung binh chiém

trén 80% téng sb lwong xe 6 td cac loai. Do do, biéu db thé hién dwoc méi twong quan vé ti 1& s& hiru xe 6 td con trong

dan cu gitra cac qudc gia.
A
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Bén canh dé, khéi lwgng luan chuyén hang héa bang dwérng bd cling da cé sw tang trwdng rat nhanh
v&i CAGR khoang 12,2% trong giai doan 1995 — 2016, cao hon mét chut so véi ting trudng khdi lwong
van chuyén da cho thy hang héa da dwoc luan chuyén nhiéu hon, véi khodng cach dia ly xa hon.
Diéu nay sé gay ra s hao mon nhanh hon cho 16p xe, qua dé thic day nhu ciu thay thé 16p xe tai, xe
thwong mai. Do d6 cé thé thay, nhu ciu 16p xe tai, xe thwong mai thay thé (replacement) sé tiép tuc
gia tang trong twong lai.

Tém lai, thi trwéng sam 16p Viét Nam con kha nhiéu dw dia ting trwdng trong twong lai, d3c biét 1a phan
khuc 16p 6 t&. Theo dw béo clia TechSci Research, gia tri thi trudng sam 16p Viét Nam sé tang trudng
v6i CAGR khoéng 8% trong giai doan 2015 — 2020, cao gap 2 lan tbc d6 tang trwdng cla thi trudng
sam |6p thé gi&i, mang lai tiém nang tang trwdng doanh thu cho DRC.

Co cau doanh thu theo san pham
Co cau doanh thu theo san pham cta DRC

Ngudn: DRC, FPTS Research
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Tuy vuwot tréi vé lwong tiéu thu, nhung s&m 16p xe may va sam 16p xe dap lai chiém ti trong twong dbi
nhd trong co' cAu doanh thu va lgi nhuan ctia DRC. V&i kich c& Ién va cdng nghé san xuét phirc tap
nén gia ban binh quan 16p xe 6 t6 cao hon hang chuc 1an so véi 16p xe dap va 16p xe may. Do vay, cac
san pham sam 16p xe may, xe dap chi déng goép tdng cong 17% vao doanh thu ndm 2016. Hai dong
san pham chi lwc mang lai doanh thu cho DRC 14 16p 6 t6 bias va 16p 6 t6 radial, chiém lan luvot 51%
va 25% trong tdng doanh thu. Nhw vay cac dong san pham Iép 6 t6 néi chung dong gop té¢i 75% doanh
thu nam 2016 ctia DRC. Trong 9 thang dau ndm 2017, con sé nay dat 78,6%. Day cling la nhirng san
pham chinh trong chién lwoc phat trién trong nhixng ndm qua ciing nhw trong twong lai ctia DRC.

Xét riéng hai dong san pham: 16p 6 t6 Bias va l6p 6 t6 Radial
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Nguén: DRC, FPTS Research
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Mé&c du lwong tiéu thu 16p bias ndam 2016 da tang 14% so v&i ndm 2014, nhwng dé duy tri nang luc
canh tranh véi 16p xe nhap khau tr Trung Quéc, DRC da nhiéu lan phai diéu chinh gidm gia ban cac
san pham 16p bias. Theo wéc tinh clia ching téi, gia ban binh quan 1 san pham I6p bias nam 2015
giam 13,3% yoy, ndm 2016 giam 12,9% yoy. M&c gidm gia ban san phadm cao hon murc tdng trwdng
lwong tiéu thu da khién cho doanh thu mang 16p bias nam 2015 gidm 7,6% yoy, nam 2016 giam 7,1%
yoy.

Tw quy 1 ndm 2017, do &nh hwéng cla gia cao su ting dét bién, DRC ciing nhw cac doanh nghiép
sam |6p ndi dia khac da diéu chinh ting gia ban dau ra, trung binh khoang 10%. Do vay, trong 9 thang
dau nam 2017, gia ban trung binh 16p bias ctia DRC da tré lai twong dwong véi gia ban ndm 2016. Tuy
gia ban trung binh twong dwong ndm 2016, nhwng véi kha ndng khéng hoan thanh ké hoach san lwong
16p bias, ching t6i wéc tinh doanh thu mang nay ctia DRC trong ndm 2017 dat 1.542 ti ddng, gidm 10%
yoy.

V& thi trwong tiéu thuy, 16p 6 t6 bias dwoc tiéu thu chi yéu & thj trwérng ndi dia. Trong nam 2016, hoat

doéng xuét khau chi chiém 13% lwong tiéu thu 16p bias ctia DRC; con sé nay trong Q1/2017 la 15%.
Trong twong lai, thi trwérng chinh clia dong san pham nay tiép tuc Ia thi trwong noi dia.

L6p xe Trung Quéc xuat khau vao Viét Nam 2012 - 2016
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Twong tw, mang 16p radial ciing chiu tac dong truc tiép tir ap lwe canh tranh véi sam 16p Trung Quéc,
khién DRC d3a phai lién tuc diéu chinh gidm gia ban 16p radial. Theo wéc tinh cGa ching t6i, gia ban
binh quan 1 san pham 16p radial nam 2015 gidm 10% yoy, nd&m 2016 gidm 16% yoy. Trong 9 thang
dau ndm 2017, nh& chinh sach téng gia ban chung do gia NVL dau vao tdng nhuw da néi & trén thi gia
ban trung binh 16p radial ciia DRC d ting nhe 1.6% so v&i nam 2016.

Xuét khau chiém ti trong twong ddi Ién va dong gop dang ké vao tang trudng lwong tiéu thu 16p radial
ctia DRC. Trong khi d8, nham duy tri strc canh tranh ctia sé&n pham trén thi trieérng nwéc ngoai, gia ban
san phadm xuét khau thuwéng thap hon gia ban ndi dia dé bu cho cac chi phi khac phéat sinh thém cho
hoat dong xuat khiu. Diéu nay da lam cham lai téc do tang trwdng doanh thu. Trong nam 2016, thi
trwong xuat khau chiém 53,5% lwong tiéu thu 16p radial ctia cong ty, trong Q1/2017 1a 67%. Do vay,
tuy lwong tiéu thu dat mire tang trudng an twong — nam 2016 ting 100% so v&i ndm 2014, nhung
doanh thu tir mang 16p radial cia DRC chi tdng 51% trong ca giai doan 2014 — 2016.

Tuy nhién, ching t6i danh gia tang trwdng lwong tiéu thu 16p radial van la mét tin hiéu twong déi kha
quan déi véi DRC trong tinh hinh canh tranh gay gat v&i s&m 16p nhap khau tir Trung Quéc trong nhirng
nam vlra qua. Chién lwoc canh tranh bang gia va chinh sach chiét khiu cao cho dai ly ban hang cua
cac doanh nghiép nhap khau sam Ip Trung Quéc da lam gay géat thém mirc d6 canh tranh cua thi
trworng sam I6p ndi dia. Hoat ddng xuat khau tang trwdng tét va kha quan da giup DRC gidm dwoc ap

www.fpts.com.vn Bloomberg - FPTS<GO> | 22


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: DRC

triéu USD
100
90
80
70

lwc canh tranh tryc tiép véi sam 16p Trung Quéc, nang cao cdng suét va hiéu qua st dung nha may;
ddng thoi tao dwng thwong hiéu va uy tin & nhirng thi trwéng tiém nang, tao tién dé& dé nang cao lwong
tiéu thu khi giai doan 2 cia nha may radial di vao hoat dong trong th&i gian téi.

1.3. Co’ cau doanh thu theo thi trwéng

Ti trong doanh thu tiéu thu ndi dia va xuét khau Co ciu doanh thu ndi dia
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5 Mién Nam;
Nguén: DRC, FPTS Research vl

Theo wéc tinh clia chang téi, thi trirdng ndi dia dong gép khoang 83% doanh thu nam 2016 cta DRC;
trong khi dd, hoat ddng xuat khau chiém ti trong 17%, tang 4% so v&i nam 2015. Ti 1& nay van thap hon
twong dbi so véi CSM khi doanh thu xuét khau chiém trung binh khoang 25% trong tbng doanh thu cta
doanh nghiép nay. Tai thi trydng ndi dia, DRC cung véi 2 doanh nghiép sam 16p noi dia khac 1a CSM
va SRC déu |a cong ty con clia Tap doan Hoa chat Viét Nam — Vinachem, do vay Vinachem c¢é sw anh
hwéng nhét dinh téi sw phan chia thi trwéng cling nhuw mire dé canh tranh gitva cac doanh nghiép nay.
Mién Trung la thi trwéng quan trong nhét cia DRC, déng gop trén 50% vao doanh thu néi dia hang
nam cla doanh nghiép. Mién B&c |4 thi trwérng thé manh clia SRC, trong khi mién Nam 1a thi trwdng
thé manh ciia CSM, do d6 méi khu virc déng gop khoang trén 20% vao doanh thu ndi dia ctia DRC.

Thi trwdng xuét khau

Céc thi trworng xuét khdu chinh hién nay ctia DRC la Brazil, An Do, Malaysia va Thai Lan v&i dong san
pham cha luc 1 16p xe 6 t6 tai, dac biét 1a 16p xe tai radial toan thép (TBR — Truck Bus Radial).

Nhap khau 16p xe tai, xe buyt vao Brazil 2012 - 2016

USD/chiéc
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Déi voi hoat dong xuét khau 16p 6 t6 radial, Brazil hién dang la thj trwéng xuat khau I6n nhét ctia DRC.
Theo wdc tinh cla chang t6i, xuét khiu sang Brazil chiém 1an lwot khoang 10% va 17% téng lwong
tiéu thu 16p radial cia DRC trong ndm 2015 va 2016. Thang 11/2014, Brazil d& quyét dinh ap thué
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chdng ban pha gia déi véi sdn pham 16p xe tai radial (TBR) clGia Dai Loan, Nhat Ban, Han Quéc, Nga,
Nam Phi va Thai Lan vé&i mirc thué dao dong tir 300 USD/tan dén trén 4.000 USD/tan, va cé hiéu luc
trong vong 5 nam (hét hiéu luc vao thang 11/2019). Viéc Viét Nam khéng ndm trong danh sach trén da
tao diéu kién thuan loi cho cac doanh nghiép san xuéat s&m I6p néi dia nhw DRC day manh xuét khau
sang thj trwo'ng nay.

Gia tri nhap khau sam 16p vao An P6 2012 - 2016

Bvt: USD 2012 2013 2014 2015 2016
Trung Quéc 29.286.284 34.683.977 66.328.529 149.241.932 201.849.218
Tay Ban Nha 33.989.337 50.983.476 27.131.699 8.446.443 7.525.514
Thai Lan 3.927.172 3.257.095 4.344.721 6.312.616 7.311.039
Y 227.010 67.699 24.572 641.780 6.322.678
Nhat Ban 11.026.114 14.295.838 8.109.051 13.563.103 3.421.113
Viét Nam 119.365 2.151 - 29.898 57.327
Khéc 42.398.764 30.810.457 13.615.870 11.615.741 4.579.593

Ngudn: UNComtrade, FPTS Research

Ngoai ra, DRC hién dang xuc tién hoat dong xuét khiu sang thij trworng An Do. Day 1a mét thi trudng
I&n va cé nhiéu tiém nang khi ma 16p radial méi chi chiém 25% trong tbng lwong tiéu thu 16p 6 to tai
hang nam. Ti & nay duwoc du bao sé dat 40% trong nhirng ndm sap t6i (40% lwong tiéu thu 16p 6 t6 tai
la 16p radial), mé& ra tiém n&ng tang trudng cho phan khic 16p TBR.

Bén canh d6, Hiép hdi cac nha san xuét 16p xe An D6 ATMA da dé xuét chinh pht An D6 ap thué chéng
ban pha gia dbi v&i 16p TBR cé dwdng kinh vanh trén 16 inch nhap khau tir Trung Quéc. Theo sé liéu
théng ké ctia ATMA, trong nam 2016, san pham nhap khau loai nay chiém 40% tbng lwong tiéu thu 1bp
TBR ctia An Do, trong dé riéng Trung Quédc chiém t&i trén 90% trong tbng san lwong, va chiém khoang
87% tbng gia tri nhap khau. Diéu nay da gay thiét hai Ién cho cac nha san xuét sam 16p ndi dia ctia An
Do, 1am gidm cong suét hoat ddng clia cac nha may san xuét 16p TBR tir 80-85% trong giai doan 2012
— 2013 xudng 60-65% trong nam 2016.

Nguyén nhan cla hién twong nay la hién nay 16p xe Trung Quéc nhap khau vao An D chi bi danh thué
nhap khau & mlc 7%, trong khi d6 cac doanh nghiép sam 16p An D6 dang phai nhap khau cao su thién
nhién v&i thué suét 1a 25% do thiéu hut ngudn cung trong nwéc, khién chi phi san xuét bi doi Ién cao
va suy gidm nang lwc canh tranh.

Theo théng tin m&i cap nhat thang 10/2017 tir TireBusiness, chinh phi An Dé da chinh thirc théng qua
dé& xuat ap thué chéng ban pha gia véi mot sb loai 16p TBR Trung Québc véi mire thué suét tir 250
USD/tan t6i 450 USD/tan. Do vay, DRC sé cé co hdi Ién dé ddy manh xuét khdu sang thj trwdng nay.
DRC |a doanh nghiép s&m 16p duy nhat cta Viét Nam tham gia trién 1am TYREXPO INDIA 2016 tai An
Do, va hién da dat dwoc chirng nhan chat lvong theo tiéu chuén céng nghiép An D6. Hién nay, thué
suat An D6 dang ap cho 16p xe radial nhap khau tir Viét Nam 1a 5% (theo Hiép dinh Thwong mai Hang
héa ASEAN - An Do AIFTA).
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Nhap khau 16p xe tai, xe buyt vao Malaysia Nhap khau 16p xe tai, xe buyt vao Thai Lan
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Nguébn: UNComtrade, FPTS Research

Malaysia va Thai Lan la hai thj truéng xuat khau kha 6n dinh ctia DRC, chiém khoang 20% lwgng xuét
khau hang ndm. M&c du cé thu nhap binh quan dau ngudi va ti 1é s& hiru 6 td & mirc twong ddi cao
trong khu vwe, nhwng hai nuwéc nay déu cé nganh san xuat sam I6p twong dbi phat trién, dac biét 1a
nha may rat Ién cGa Michelin dat tai Thai Lan. Do dd, cac san pham xuét khau chinh sang 2 thj trwéng
nay ctia DRC van la 16p 6 to tai. Trong thoi gian t6i, lwong xuét khdu ctia DRC sang 2 thi trwéng nay
duoc du bao khéng cé nhiéu bién dong, tuy nhién i 1& dong gop co thé sé gidm di do trién vong xuét
khau sang An D6 va Brazil.

Thi trwo'ng ndi dia

DRC c¢6 hop déng cung cap sén pham cho cac ddi tac truyén thdng 1a cac nha san xuét, |1&p rép 6 to
trong nwéc nhw THACO Trwong Hai, 6 té Gidi Phéng, 6 t6 B6 Thanh... Trong nam 2016, DRC da khai
thac thém dwoc 2 khach hang 13p rap méi 1a Nha may 6 td Dong Phong tai Hwng Yén va Nha may 6 té
Viét Trung tai Hai Dwong. Doanh thu 1&p rap (doanh thu ban s&n phadm cho cac don vi nay) chiém 12%
tdng doanh thu ctia DRC trong Q1/2017, trong d6 chii yéu la 16p 6 t6 bias do cac don vi l&p rap 6 t6 &
Viét Nam hién van wu tién s& dung I6p bias nhiéu hon 16p radial.

Doanh thu thay thé (replacement) chiém 88% tdng doanh thu clia DRC, théng qua hé théng gan 100
dai ly cAp 1 va hang ngan ctra hang ban 1é trén khap ca nwéc clia DRC (theo Bao cdo thwdng nién
2016 — DRC). Khach hang kénh thay thé ctia DRC bao gdm cac khach hang té chirc nhw Tap doan
than khoang san Viét Nam, cac doanh nghiép van tai va nhém khach hang ca nhan.

1.4. Nang lwc canh tranh cia san pham
Tinh hinh canh tranh gay gat

Vé&i viéc trén 80% doanh thu hang nam ctia DRC dén tir thi trwdng ndi dia, thi day la thi trwdng ma
doanh nghiép can tap trung nguén luc dé cé thé tao loi thé canh tranh va duy tri ting trwdng doanh
thu, dac biét Ia phan khuc 16p 6 t6 bias va 16p 6 t6 radial. Hién tai, theo ching téi danh gia, cac san
pham s&m I6p xe 6 t6 ciia DRC n&m trong phan khuc binh dan. Do vay, dbi thd canh tranh truc tiép cua
DRC la sam 16p 6 t6 nhap khau tir Trung Quéc v&i lgi thé gia ban thap. Day Ia loi thé truyén thdng cla
cac san pham xuat xr Trung Qudc do quy mé san xuét rat 1on.

Trong thdi gian t&i, chinh quyén Trung Quéc sé tiép tuc that chat quan ly déi véi cac nganh céng nghiép,
dong clra cac nha may quy md nhé gay 6 nhiém maéi trwérng. Cac nha may nay ciing c6 thé sé dwoc
sap nhap v&i nhau dé tap trung nguédn lwc, déi maéi cdng nghé va tdng quy mé san xuat. Do d6, cac
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san pham cong nghiép clia Trung Quédc cé thé sé cé chat lwong cao hon, trong khi van gitr duoc loi
thé kinh té theo quy mé. Diéu nay sé tiép tuc tao nén ap lwc canh tranh cho cac doanh nghiép sam 16p
Viét Nam trong do6 c6 DRC.

Bén canh d8, ching t6i cho rang, cé thé xuét hién xu huéng cac doanh nghiép Trung Qudc chuyén
hwéng dau tw, xay dwng cac nha may sam I6p cuia ho tai Viet Nam nham tranh sw quan ly cia chinh
quyén Trung Quéc; tan dung ngudn nguyén liéu va nhan coéng gia ré & Viét Nam; déng thoi tranh thué
chdéng ban pha gia déi v&i sdm 16p c6 xuat xir Trung Qudc ma hién nay nhiéu nwéc dang va dy kién
sé ap dung. Diéu nay c6 thé s& lam mirc d6 canh tranh trén thj trudng sam 16p Viét Nam téng Ién dang
ké, anh hwédng tiéu cuwc téi cac doanh nghiép néi dia.

Gén day nhét vao thang 4/2017, hang I6p Guizhou Tyre cta Trung Quéc théng béo ké hoach
xay dung nha may san xuét 16p xe tai va xe buyt tai khu céng nghiép Long Hau. Nha may cé
téng vén dau tw dw kién la 245 triéu USD véi cong suét 1,2 triéu Iép/ndm. Hién nay, Guizhou
Tyre dang trong qué trinh xin cap phép dau tw cho dw an. Néu duwoc cép phép, dw kién duw én
sé bt dau duroc trién khai trong ndm 2018 (theo Tire Business)

Ngoai ra, mtrc dd canh tranh cé thé sé gia tdng do cac doanh nghiép sam I6p FDI nhw Bridgestone hay
Michelin m& rong hé théng phan phdi cac s&n pham 16p xe tai radial tai thi trwdng Viét Nam. Tinh dén
nay, Bridgestone da m& 15 Fleetpoint — Trung tam dich vu 1&p xe tai/buyt tai Viét Nam, va tiép tuc cé
ké hoach m& thém trong thdi gian t&i, véi khach hang muc tiéu 1a cac doanh nghiép van tai. Tuy nhién,
theo wéc tinh clia chang t6i, gia ban trung binh 16p xe tai ¢c& vanh trén 16 inch clia Bridgestone |a
khodng trén 8 triéu dong/lbp, cao gap 2 1an so véi gia ban trung binh cla 16p DRC. Do d6, 16p xe tai
clia cac thuwong hiéu 1&n co thé dwoc xép vao phan khuc cao cép, khong phai dbi tha canh tranh truc
tiép voi 16p xe tai ctia DRC.

Chién lwoc nang cao strc canh tranh cia DRC

Dé canh tranh v&i 16p gia ré ctia Trung Quéc, san phdm clia DRC can phai cé chét lwong cao hon,
dodng thdi van phai gitr dwoc gia ban hop ly. Cac day chuyén san xuét sam 16p xe dap, xe may hay
sam 6 16, 16p 6 t6 bias déu da dwoc diu tw tir 1au, véi nhiéu cong nghé san xuat va thiét bi dworc chuyén
giao tir Trung Quéc. Do vay, DRC khé tao dwoc lgi thé canh tranh véi cac sdn pham Trung Quéc cling
loai c6 cong nghé san xuét twong tw, nhwng gia ban ré hon nhiéu do loi thé vé quy mé.

Con dbi v&i nha may radial toan thép, DRC da dau tw cac thiét bi, may méc twong dbi hién dai tir cac
nwéc co nén san xuat sam 16p tién tién nhw Nhat Ban, My, Y... Hién nay, day |a nha may c6 day chuyén,
thiét bi san xuat tién tién va hién dai nhat cia DRC. Tuy nhién, tw van thiét k& va quy trinh céng nghé
san xuat duwoc chuyén giao tir cac déi tac Trung Qubc nhw Qingdao Mesnac va Sailun. Do vay, hién
nay DRC dang hop tac véi dbi tac Black Donuts Engineering INC clia Phan Lan dé chuyén giao cong
nghé mai, thay thé cong nghé cii ctia Trung Quéc. Theo d6, dbi tac Phan Lan sé tw van vé thiét ké va
don pha ché méi nham cai thién chat lwong san pham I6p 6 to radial.

Céc thiét ké 16p cii co thanh 16p day, trong lwong 16p Ién dé tang kha nang chiu tai, phu hop véi diéu
kién str dung & thi trworng nodi dia (cac phwong tién van tai thwerng ché qua khd, qua tai trong quy dinh).
Tuy nhién, theo cac quy dinh méi ciia Thong tw 06/VBHN-BGTVT vé tai trong xe va khd gi¢i han dudng
bd, cac phwong tién van tai hién nay phai gidm tai trong xuéng mac quy dinh. Do d9, 1&p xe sé& phai
chiu it tai hon so v&i trwdc, dan téi viec DRC sé Iang phi NVL dau vao, gia thanh san xuét cao néu tiép
tuc st dung thiét k& va don pha ché 16p cii.

Do vay, viéc hop tac chuyén giao cdng nghé véi Black Donuts Engineering INC nhdm muc dich thiét

ké lai sdn ph&dm theo hwdng gidm trong lwong, gitp gidm gia thanh sédn phdm nhwng van dap tng nhu

cau xe ché dung tai trong. Ngoai ra, cai tién thiét ké va don pha ché 16p cling nhdm muc dich tang tudi
y__________________________________________________________________________________________________________________________________________________________
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tho str dung 16p & t6 radial, tr 80.000 km/ddi san phdm 1&én 120.000 km/ddi sé&n pham (tdng 50%). Néu
dw an thanh coéng, hiéu qua str dung |6p radial clia DRC sé tang lén dang ké (chi phi/km hoat déng cla
|6p DRC sé thap hon dbi tha), tang kha nang canh tranh cho san pham clia doanh nghiép.

Bén canh dé, trong nam 2016, DRC da dau tw va dwa vao hoat ddng day chuyén dap 16p ngudi véi
cong suét 30.000 I&p/nam, st dung may mac, thiét bi twong dbi hién dai ctia Y, Brazil, Malaysia va Dai
Loan. Day la cdng nghé gilp tai st dung 16p xe cii, kéo dai vong doi cla I6p va tang hiéu qué kinh té,
giam 6 nhiém méi trwong.
Lép xe cii khi da hoan thanh vong doi sé duroc béc bé 16p vé cao su cii da bj mai mon, sau doé
duroc dap lai I6p méat 16p méi vao xéc bé ci dé dua vao tai st dung. V6i céng nghé dap ngudi
hién dai, xac bd duoc chon loc ky ludng thi st dung 16p dap ngudi cé thé gitp tiét kiém 30-
40% chi phi so véi viée str dung I6p méi thay thé, trong khi gia tri stv dung trong duong 80%
I6p méi. Cong nghé dap 16p ngudi ciing gitip gidm thiéu 6 nhiém moi trudng, ndng cao chét
luong sén phdm so véi céng nghé dép 16p néng truéc day.

San lwong ctia day chuyén dap 16p néng trong nhirng ndm qua ctia DRC dat trung binh 45.000 [6p/n&m.
Viéc dwa day chuyén dap 16p ngudi vao hoat ddng sé gilip nang cao chét lwong va kha nang canh tranh
clia s&n pham va cai thién ti suat loi nhuan ctia mang 16p dap ctia DRC.

1.5. Trién vong ting trwéng doanh thu trong twong lai
Tiém nang tang trwéng cua thi trwdng

Qua céc phan phan tich trén, co thé thay rdng nhu cau déi véi cac dong san pham sam I6p ctia DRC
trong twong lai con rat nhiéu tiém néng tang truwdng.

Déi véi thi trwdng noi dia

Duw dia tang trwéng cda thi trieorng sam 16p Viét Nam van con rat Ién. Phan khic sdm 16p xe may duoc
ky vong tiép tuc tang trwdng véi CAGR 5,1% trong giai doan 2016 — 2020 nhd doanh sb ban xe may
tiép tuc duy tri & mdrc 3 triéu xe/ndm. Trong khi do, thi trwdng 6 td con dwoc dw bao sé tiép tuc tang
trwdng manh mé do thu nhap trung binh trén dau ngwdi ngay cang gia tang, thué nhap khu 6 to tw
ASEAN sé dwoc ha vé 0% tlr ndm 2018, trong khi mat d6 xe 6 t6 mai chi dat khoang 23 xe/1.000 dan,
thap hon rét nhidu so v&i cac nwéc trong khu viee va trén thé gisi. Thi trwong 6 t6 tai va 6 té thwong
mai sé tiép tuc tang trwdng nhe nhu cau van chuyén hang héa ngay cang cao. Diéu nay sé tao tiém
nang tang trwdng I&n cho phan khuc 16p 6 t6, bao gébm ca 16p 6 t6 con va 16p 6 6 tai.

Do vay, theo dy bao clia TechSci Research, gia trj thi trong sam |6p Viét Nam sé tang trwdng voi
CAGR khoang 8% trong giai doan 2015 — 2020, cao géap hai lan téc d6 tang trudng cua thi trudng sam
|6p thé gidi (xem chi tiét Bao cdo nganh Sam 16p — FPTS T4/2017 tai day).

D6i véi thi trwdng xuat khau

Tiém nang t thi trweong xuét khiu véi DRC twong dbi kha quan, dac biét 1a dong 16p xe tai radial toan
thép. Sam 16p 6 t6 tai tlr Viet Nam khong thudc dién ap thué chéng ban pha gia ctia chinh pha Brazil.
Cung véi Thai Lan va Malaysia, 3 thi trwéng nay dwoc ky vong sé tiép tuc mang lai doanh thu xuét
khau 6n dinh cho DRC. Trong khi d8, nhiéu kha ndng chinh phi An Do sé thong qua dé xuat ap thué
chdng ban pha gia dbi v&i 16p xe tai radial toan thép nhap khau tr Trung Quéc. Do d96, thi trwdng An
D6 hra hen s& mang lai tiém nang tang trwdng lwong tiéu thu 16p radial Ién cho DRC trong twong lai.
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Tinh hinh st dung day chuyén san xuét hién tai

triéu chibe Cdng suat hoat ddng cac day chuyéen san xuat nam 2016
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Tinh t&i thei diém hién tai thi day chuyén san xuét 16p 6 t6 bias va 16p 6 t6 radial van la hai mang hoat
déng quan trong nhat ctia DRC, déng gép tdi trén 70% vao tbng doanh thu trong nhirng ndm gan day.
Cong suét thiét ké ban dau cta day chuyén san xuét 16p bias la 0,78 triéu 16p/ndm. Sau khi duoc di doi
tr B&c My An vé& KCN Lién Chiéu — Ba Néng vao cudi ndm 2013, va dwoc dau tw thém mot sé may
mac, thiét bi trong nam 2014 — 2015, day chuyén cé thé hoat dong vwot cong suét va dat tdi da 1 triéu
I6p/nam. Trong nam 2016, san lwong san xuat cta day chuyén nay 1a 0,89 triéu 16p, dat 113% cong
suat thiét ké. Theo ké hoach, day chuyén sé cho san lwgng 0,9 triéu 16p, dat 115% codng suét thiét ké
trong nam 2017.

Déi v&i nha may radial: Giai doan 1 da dwoc hoan thanh va dwa vao hoat dong tir Q3/2013 v&i cong
suat thiét ké 12 0,3 triéu 16p/ndm. Sau 3 ndm di vao hoat dong, tinh hinh tiéu thu s&n pham 16p radial
twong dbi kha quan, giup cho nha may dat 77% cdng suat thiét ké véi san lwong 0,23 triéu chiéce trong
nam 2016. DRC tiép tuc ky vong tang trwdng san lwong 16p radial & mirc 20%, dat 0,28 triéu chiéc va
s& nang cong suét hoat ddng clia nha may radial 1én 92% trong nam 2017. Vé&i thuc té tinh hinh san
xuét, tiéu thu trong 9 thang diu nam, nha may radial nhiéu kha nang sé vuwot ké hoach va vuwot cong
suat téi da trong nam 2017.

Nhw vay cé thé thay réng, hai day chuyén san xuét quan trong nhat cia DRC dang dan dat cong suét
t6i da, dac biét la nha may radial. Cung vé&i xu huwéng dich chuyén tir siv dung 16p bias sang st dung
16p radial, nhat 1a trong phan khuc 16p xe tai hang nang, thi day chinh 1a nhirng nén tang virng chac dé
DRC tiép tuc dau tw giai doan 2 nha may san xuét 16p radial.

Dy an dau tw trong th&i gian toi

Hién tai, cac nha may 16p 6 t6 bias, s&m I6p xe dap xe may va cac san pham khac da dan dat cong
suat téi da, trong khi DRC khéng cé dinh hwéng ting cong suét cac dong san phdm nay. Do vay, tang
trwéng doanh thu ctia DRC trong thoi gian téi sé phu thudc rét Ién vao hiéu qua hoat dong clia nha
may radial toan thép. Hién nay, DRC dang tién hanh trién khai giai doan 2 ctia nha may radial dé nang
tbng cdng suét 1én 600.000 I6p radial/ndm, khi ma giai doan 1 nhiéu kha n&ng sé dat cong suét téi da
trong nam 2017.
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Dw an Radial Giai doan 1 Giai doan 2
Thoi gian xay dwng Q2.2011 - Q2.2013 2016 - 2018
Cong suét thiét ké (16p/n&m) 300.000 600.000
Téng vbn dau tw (ti ddng) 1.859 704

Nguén: DRC

Hién nay, cong tac dau tw xay dwng dang dwoc nhanh chong trién khai. DRC sé tién hanh 18p d&t may
mac, thiét bi d& c6 thé dwa vao chay thir nghiém trong nam 2018. Theo ké hoach, giai doan 2 clia nha
may sé& hoan thanh va cho thanh pham trong quy Il hodc quy IV ndm 2018. Nhw vay cé thé thdy DRC
dang gap rat day nhanh tién d6 dy an nham bét kip trién vong tiéu thu 16p radial twong déi kha quan
trong thdi gian t&i. Theo do, chiing t6i nhan dinh ndm 2019 DRC sé c6 sv ting trwdng manh vé lwong
tiéu thu 16p radial (wéc tinh tang khoang 30% so v&i lwong tiéu thu 16p radial nam 2018).

Phan khuc 16p xe con (16p radial ban thép — PCR) ciing da dwoc dwa vao chién lwoc phat trién cta
DRC trong twong lai. Theo d6, DRC c6é dinh hwéng dau tw nha may san xuét 16p 6 PCR véi cong suét
dw kién |a 4 triéu 16p/ndm. Tuy nhién, tai thdi diém hién tai doanh nghiép chwa lap ké hoach cu thé cho
dy an. Bén canh do, DRC dang tap trung cho giai doan 2 nha may radial toan thép. Do vay, chang toi
danh gia kha nang dv an radial ban thép dwoc trién khai trwéc ndm 2019 13 twong dbi thap.

Dw bao doanh thu thuan cia DRC

Dwa vao tiém nang tang trwdng cla thi trwong, kha ndng diéu chinh gia ban sadn phadm cung véi ké
hoach dau tw mé& rdng san xuét ctia DRC, chung tdi dw bao doanh thu thuan ciia doanh nghiép sé dat
tang trwdng véi CAGR 7,2% trong giai doan 2017 — 2022.

Chung t6i gid dinh DRC c¢6 kha néng tang gia ban sam 16p xe dap xe may theo xu hwéng ting gia cta
NVL dau vao. Tuy nhién, do &p lwc canh tranh véi sdm 16p Trung Quédc tai thi trwéng ndi dia, cling voi
khé khan trong viéc dam phan ting gia ban tai khac thi truérng xuét khau, ching téi gia dinh gia ban
16p 6 t6 tai bias va radial cia DRC sé& khong téng trong nhirng ndm t&i.

ti ddng Tang trwdng doanh thu 2011 - 2022(F)
6.000 25%
5 000 b Nguén: FPTS Research
20%
4.000 "
/ 15%
3.000
10%
2.000 7,2%
5/0%
1.000 5%
_ vl :
2011 2012 2013 2014 2015 2016 F2017 F2018 F2019 F2020 F2021 F2022
s Doanh thu thuan @— T&ng trwdng CAGR

Lbp & t6 bias va 16p 6 to radial tiép tuc Ia hai dong san phadm chi lwc ctia DRC, déng goép trung binh
trén 75% téng doanh thu thuadn hang nam. Riéng dong I6p radial, v&i giai doan 2 clia nha may dy kién
dwoc dwa vao hoat dong tr Q3/2018 sé la dong Iwc chinh mang lai tang trwdng doanh thu trong nhirng
nam t&i. UWéc tinh dén ndm 2022, doanh thu tir 16p radial toan thép chiém khodng 50% tbng doanh thu
thuan ctia DRC.
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2. Lo'i nhuan gop
2.1. Co cau chi phi dau vao

Nguyén vat liéu (NVL) chiém t&i 80% chi phi dau vao cia DRC, trong d6 quan trong nhét la cao su
thién nhién (chiém 31,2%). Bén canh d6, cao su téng hop, vai manh va than den (con goi la mudi than)
ciing la nhitng NVL quan trong cho qua trinh san xuét sam 16p, chiém tdng cdng khodng 30% chi phi
dau vao; 20% con lai thudc vé cac loai hda chéat khac.

Cao su tdng hop va than den la cac ché phdm trong qué trinh héa dau nén gia cla hai loai NVL nay
chiu anh hwéng trwc tiép cla bién dong gia dau thd. Hon niva, cao su thién nhién va cao su téng hop
la hai loai s&n pham thay thé ctia nhau nén khi gia cao su tbng hop tang da lam cho nhu cau dbi véi
cao su thién nhién tang Ién, tao ddng luc tang gia cho cao su thién nhién. Do vay, bén canh cac yéu td
vé cung ciu cao su, gia dau thd ciing la mot yéu td tac dong dén sy bién dong clha gia cao su noi
chung.

Tém lai, gia cao su thién nhién va gia dau thé cé méi twong quan thuan chiéu, do d6 xu hwéng gia cao

su thién nhién ciing phan anh xu huéng bién dong cla gia dau tho va 13 yéu t trong yéu tac dong lén
ti suat loi nhuan cua DRC.

Co cau chi phi theo yéu t6 ctia DRC

Cao su téng hop;
11,2%

Chi phi khac;
5%

Khéu hao; N
6% Nguyén vat liéu,
80%

Nhén céng;
9%

Vai manh;
11,2%

Héa chat khac;

16.0% Than den;

7,2%
Bb thép;

Nguén: DRC, FPTS Research 3.2%

Ngoai ra, chi phi nhan céng va chi phi khau hao ciing Ia 2 loai chi phi dang ké khac ctia DRC, chiém
lan lwot 9% va 6% trong téng chi phi dau vao.
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2.2. Ti suét lgi nhuan goép

‘ Xu hwong doanh thu va lgi nhuan gép Gia cao su SVR 10 noi dia va TSLN gop cuia cac
Ti dong Nguén: DRC, FPTS Research doanh nghiép sam Iop Viét Nam USD/tan
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Nhin chung, ti su4t loi nhuan (TSLN) gop ctia DRC va CSM twong dbi ddng déu, va cao hon dang ké
so v&i TSLN gdp cua SRC. Nguyén nhan la do DRC va CSM tap trung hon vao phan khac cé TSLN
cao hon 1a sadm 16p 6 t6, trong khi SRC ¢6 ti trong doanh thu s&m 16p xe may, xe dap cao — day la cac
dong san pham cé gia tri gia tang va TSLN thép.

Trong giai doan 2010 - 2016, TSLN gdp cta DRC roi xubng murc thap nhéat 15,8% vao nam 2011, khi
gia cao su thién nhién trén thj trieorng thé gidi va trong nwéc 1én dén dinh diém. Trong ndm nay, gia cao
su SVR 10 ndi dia (m6t trong nhirng loai cao su chinh dwoc str dung trong quy trinh san xuét clia cac
doanh nghiép s&m 16p Viét Nam) dat trung binh 4.431 USD/t4n, khién chi phi NVL ctia DRC ting cao.
Tuy nhién, sau dd, gia cao su thién nhién bwédc vao giai doan lao dbc trong subt 5 nam tiép theo do
tinh trang dw cung 1&n — hau qué cua viéc tang dién tich tréng cao su mét cach & at trong giai doan
trwdc nam 2011. Do vay, TSLN gop clia DRC trong giai doan 2012 — 2015 da tang manh va luén dat
trén 20%.

T nlra cudi nam 2016, gia cao su thién nhién trén thi trwong thé gi¢i da vuot day va cé sw phuc hoi
manh mé& nhe vao thoa thuan cét giam san lwong clia Hoi ddng Cao su Quéc té ba bén (ITRC), cling
v&i anh hwdng tiéu cuwc cla hién twong La Lina 1én san lwong khai thac mi cao su & cac qubc gia chau
A (nang né nhét Ia & Thai Lan). Bdng thdi, trong ndm 2016, do ap lwc canh tranh gay gét tir cac san
pham sam 16p Trung Quéc, dac biét la cac dong 16p xe tai, DRC da phai gidm gia ban san pham (gidm
trung binh khodng 10% so v&i ndam 2015) dé duy tri thi phan. Do vay, TSLN gop ctia DRC da bi anh
hwéng nghiém trong. Trong dé, nha may radial hién van cho TSLN gép rat thap, tham chi 1a -9,4%
trong nam 2016, va lam gidm TSLN gop chung cla toan doanh nghiép.

Du da ha nhiét trong nhitng thang gan day nhuwng gia cao su thién nhién trung binh trong nam 2017
dwoc dw bao sé cao hon khoang 25% so vé&i gia trung binh nam 2016, tao ap lwc I&n 1én TSLN gop
clia DRC trong nam 2017.

Tiép tuc trong xu hwdng gidm gia cao su thién nhién, nhwng t nam 2014, TSLN gop ctia DRC ¢6 xu
hwéng suy gidm do giai doan 1 nha may san xuét 16p radial toan thép bat ddu dwoc dwa vao hoat dong.
Mac du céng suét hoat déng va san lwong 16p tiéu thu clia nha may nay lién tuc dwo'c nang cao qua
tlrng nam, nhwng véi chi phi dau tw cho giai doan 1 chiém téi khodng 75% téng vén dau tw cho toan
dw an nén tr ndm 2014, chi phi khdu hao ctia DRC téng dét bién, kéo theo gia vdn hang ban tang
manh.
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Tinh hinh khdu hao TSCD 2010 - 2022F
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Trong th&i gian t&i, khi giai doan 2 clla nha may radial toan thép di vao hoat déng, déng gép 50% cong
suat con lai nhwng chi chiém 25% téng von dau tw, TSLN gop clia mang I6p radial cé thé sé dwoc cai
thién néu tinh hinh tiéu thu san phdm kha quan. Ngoai ra, giai doan 1 nha may radial toan thép sé dwoc
kh&u hao hét vao ndm 2020. Do vay, chi phi khdu hao TSCD ctia DRC sé gidm manh tir ndm 2021,
gilp cai thién TSLN cho doanh nghiép.

Nhuw vay co thé thay, gia NVL dau vao va chi phi khau hao, d&c biét trong giai doan hién nay la khau
hao nha may radial, la hai yéu té tac dong rat Ion t&i TSLN gdp ctia DRC. Ngoai ra, véi ti trong 9%
trong chi phi dau vao, thi chi phi nhan cong ciing Ia mét yéu té dang lwu tam.

Tinh hinh chi phi nhan céng cia DRC Hiéu qua str dung lao déong ciia DRC
Ti dong 132 Triéu dong Nguoi Triéu déng
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mmmm Chi phi nhan cong san xuét truc tiép
Téng chi phi nhan sy s S6 |wrong lao dong —&— Doanh thu/1 lao ddng

—&— Lwong binh quan thang/1 lao déng
Ngudn: DRC, FPTS Research

Trong téng chi phi nhan sy hang ndm ctia DRC, chi phi nhan céng san xuét tric tiép chiém ti trong
twong ddi 6n dinh trong khoang 75-80%; khoang 20% con lai 1a chi phi cho nhan vién ban hang va
nhan vién quan ly. Téng sb lwgng lao ddng clia DRC tang dét bién trong ndm 2012 do doanh nghiép
tuyén thém lao ddng, dwa di dao tao chuyén giao cong nghé dé chuan bi cho viéc van hanh nha may
radial. T d6 cho t&i nay, s luong va co clu lao dong clia DRC khéng c6 nhiéu bién déng. Do vay,
tdng chi phi nhan cong truc tiép c6 xu huéng ting trong nhivng ndm qua chi yéu 1a do tac déng cla
tién lwong trung binh mbi lao dong tang.

Tinh trong giai doan tr nam 2013 (bat dau dwa nha may radial vao hoat déng) cho t&i nay, tién lwong
trung binh tang 25,2%, trong khi d6 doanh thu binh quan ma méi lao dong tao ra tang 23,9%. Nhw vay
c6 thé thay réng, mac du tdng chi phi nhan céng cé xu huéng gia tdng, nhwng hiéu qua st dung lao
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ddng ctia DRC tinh trén doanh thu van dwoc duy tri, nén TSLN gép cla doanh nghiép da khéng bi anh
hwéng.

Doanh thu/1 lao déng clia cac doanh nghiép sam I6p

triéu ddng/ngudi
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Bén canh dé, hiéu qua str dung lao dong clia DRC trong nhirng nam qua luén cao hon 2 doanh nghiép
sam |6p ndi dia 1a CSM va SRC, ddng thoi khodng cach dang cé xu hwéng gia tdng. Trong ndm 2016,
doanh thu binh quan ma méi lao dong ctia DRC tao ra 1 trén 2 ti déng. Trong khi d6, con sb nay cta
CSM 14 1,38 ti ddng va clia SRC | 846 triéu dbng. Do vay, day ciing 1a mot trong nhirng yéu té gitp
hiéu qua hoat déng clia DRC cao hon hai doanh nghiép con lai.

TSLN gép ctia mét s6 san pham chinh

Ti déng LN gop va TSLN gop theo san pham nam 2016
1.900 45%
1.707 . .
1.700 35,8% Ngudn: DRC, FPTS Research
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Lbp 6 t6 bias Lbp xe 6 t6 radial S&m 16p xe may S&m 16p xe dap Khéac

® Doanh thu thuan Loinhuan gop @ Tisuat LN gop

Do ¢o gia tri gia tang cao nén déng gop 1&n nhat vao lgi nhuan gdp ctia DRC 1a phan khuc 16p 6 t6, bao
gdm 16p 6 t6 bias va 16p 6 t6 radial v&i tdng lgi nhuan gop nam 2016 |a 531 ti déng, chiém ti trong
75,5%. Trong do, mang 16p bias nhd viéc tich cwe nghién clru, hoan thién héa cong nghé san xuét va
cai tién don pha ché da giup ha gia thanh san pham. Vi vay, du gia ban gidm do &p lwc canh tranh voi
sam 16p Trung Qudc nhung DRC van dat TSLN gop 35,8% cho dong sé&n pham nay. Mang |6p radial 16
gop 80 ti ddng do chi phi khau hao 16n, véi TSLN gop la -9,4%, kéo tut TSLN gdp chung ctia nhém 16p
6 t6 xudng 20,4%. Cac dong san phadm khac nhuw s&m 16p xe dap xe may, sdm va yém 6 t6, 16p dap...
dong gop 24,5% lgi nhuan gbp.
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2.3. Tinh hinh quan tri NVL dau vao

2.3.1. Chinh sach ton kho NVL

- Tinh hinh quan tri NVL
ti dong
800

Ngudn: FPTS Research

T6n kho NVL cudi ky m— T6n kho NVL d3u ky mmm \VL sir dung trong ky —— NVL mua trong ky

Gia tri NVL ton kho hang quy trung binh bang khodng 50% gia tri NVL st dung trong ky cho thady DRC
khong thwdng xuyén tich trir qué nhiéu NVL. Lwong NVL ton kho dd dé duy tri hoat déng san xuét dién
ra binh thwong trong khodng %2 quy néu cé bét ky bién dong bat thwdng nao anh huwéng dén nguodn
cung NVL d4u vao.

Riéng dbi v&i cao su thién nhién, mac du tbng ngudn cung trong nuéc rat déi dao nhung sén lwong
cao su SVR 10 va SVR 20 lai twong dbi thdp, dong thdi chat lwong khdng &n dinh nén khéng dap ng
dd nhu cAu cla cac doanh nghiép sam 16p trong nwéc. Hién tai, DRC van phai nhap khau cao su khdi
dinh chuan xé&p hang 20 tir cac nwéc trong khu viee (vi du SMR 20 ciia Malaysia). Tuy nhién, nguén
cung cao su thién nhién trong khu virc ciling rat déi dao va cé vi tri dia ly thuan tién nén cong ty cé thé
cht déng thay dbi ké hoach ton kho NVL khi can thiét.

Théng thuwdng, DRC téng cwdng thu mua va tich trir NVL vao Q4 hang nam, trwéc giai doan ngudn
cung cao su thién nhién suy gidm do bat dau mua khé — mua khéng cao mi cay cao su, nham giam
thiéu rdi ro thiéu hut nguén cung va bién dong gia NVL dau vao. Giai doan nay thwdng kéo dai ti cudi
nam va két thic vao khoang thang 5 nam sau.

Riéng trong n&m 2016, doanh nghiép ddy manh tich trir NVL vao Q3, khi nhan thay gia cao su thién
nhién cé dau hiéu héi phuc, va du bao sé tang manh tlr cudi ndm. Tuy nhién, v&i viéc giam lwong thu
mua, tich trir NVL vao Q4/2016, thi sang Q1/2017, DRC d& phai tang lwong thu mua, tich trir NVL dé
phuc vu hoat ddng san xuét trong bdi canh gia cao su thién nhién ting cao dinh diém. Hau qua la gia
vén hang ban Q2 va Q3/2017 da tdng manh do lwong tdn kho NVL tir Q1 dwoc hach toan vao gia vén
trong ky.

Nhw vay co thé thay rang, xu huéng gia NVL dau vao va chinh sach thu mua, tich trir NVL cé &nh
hwéng rat Ién dén TSLN ctia DRC.
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2.3.2. Xu hwéng gia NVL trong thei gian téi

triéu tan Dw bao cung cau va gia cao su thién nhién

16 4751 . 5.000
Nguén: ANRPC, World Bank, FPTS Research
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Trong th&i gian t&i, thi trwdng cao su thién nhién thé gi¢i duwoc dw bao van tiém an nguy co cung vuot
cau do dién tich trdbng méi mé réong qua nhiéu trong giai doan 2005 — 2013. Théng dw cung cao su
thién nhién c6 thé & mec 300 — 600 ngan tAn méi nam trong giai doan 2018 — 2022, va dén nam 2023
m&i co thé can déi cung ciu (theo duw bao clia ANRCP, thang 1/2017). Td chirc Nghién ctu Cao su
quéc té (IRSG) dua ra kich ban kém kha quan hon, khi dw bao tinh trang dw cung c6 thé kéo dai t&i
nam 2030.

Nhw vay, déng lwc cho sy téng gia cao su thién nhién trong nhirng nam tiép theo tiép tuc xuét phat tir
né lwc can bang cung cau bang thda thuan tiét cung, cung véi trién vong tang trudng kinh té thé gidi,
d&c biét tir cac thi trwong dang phat trién. Théa thuan cét giam san lwong la mot dong lwe khdng bén
virng va kho dy doan. Véi viéc dw cung con Ién va kéo dai, néu cac nwdc khéng han ché khai thac mu
sé lam tang dw cung, tao &p lwc lam gia cao su thién nhién khong thé tdng manh. Bén canh d6, gia cao
su thién nhién ciing bi &nh hwéng rat manh béi gia dau thd. Do dau thé 1a dau vao chinh dé san xuét
cao su téng hop — san phdm thay thé ctia cao su thién nhién.

Riéng trong ndm 2017, theo sb liéu dw bao gan day ctia ANRPC, ngudn cung cao su thién nhién thé
giti sé thiéu hut khoang 688.000 tan vao thang 6/2017, trwéc khi gidm xudng con thiéu khodng 46.000
tAn vao thang 12/2017. Tuy vay, gia cao su dwoc du bao sé khong tang manh do xu hwéng chung cla
gia hang hoa thé gi¢i, d&c biét la gia dau; cung vdi viéc ddng dé la My dang manh 1én. Gia cao su thién
nhién trung binh trong nam 2017 dugc dw bao sé& cao hon khodng 25% so véi nam 2016, tiép tuc gay
thém ap Iwc 1én TSLN gop cua DRC.

y__________________________________________________________________________________________________________________________________________________________
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2.4. Dy phong lgi nhuan gop va TSLN gop

o Loii nhuan gép va TSLN gép
Tidong
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Nguén: FPTS Research
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Theo ké hoach dau tw xay dwng giai doan 2 nha may radial toan thép cliing v&i xu hwéng gia cao su
thién nhién nhw da phan tich, chung t6i dy bao lgi nhuan gop va TSLN gbp ctia DRC sé c6 si cai thién
manh t&r ndm 2020 - 2021, khi ma giai doan 2 nha may radial déng gép dang ké& vao doanh thu va may
mac, thiét bi, nha xwdng cla giai doan 1 da dwoc khiu hao hét.

3. Le'i nhuan hoat dong kinh doanh

Ti dong Loi nhuan hoat dong kinh doanh TSLN hoat dong kinh doanh
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Ngudn: BCTC, FPTS Research

Bién dong loi nhuan hoat déng kinh doanh (HPKD) va TSLN HDKD ctia DRC trong nhitng ndm qua
van chd yéu xuat phat ti bién déng gia NVL diu vao. Ti Ié CPBH va CPQLDN trén doanh thu thuan
clia DRC twong dbi 6n dinh va khéng cé nhiéu bién dong dang ké, luén nam trong khoang 2-3%. Riéng
nam 2014, CPBH tang dot bién ma theo bo céo clia doanh nghiép 1a do diéu chinh ctia Kiém toan Nha
nwdc mot khoan 56,8 ti ddng tir chi tiéu Cac khoan gidm trir doanh thu sang chi tiéu CPBH. Néu loai
bd khoan muc bat thuwdng nay, ti & CPHB/DTT clia DRC nam 2014 la 3,2%, tdng nhe so v&i giai doan
trwdc d6 do day la ndm dau tién doanh nghiép ddy manh hoat déng tiéu thu san pham 16p 6 t6 radial,
cuing v&i viéc quy dinh vé kiém soat tai trong dwg'c Chinh phd ban hanh (lam téng chi phi van chuyén).

Bén canh dg, DRC luén gitr dwgc TSLN HDKD cao hon khi so sanh véi 2 doanh nghiép CSM va SRC
trong nhiéu nam tré lai day, cho thay suw hiéu qua ctia doanh nghiép trong quan ly CPBH va CPQLDN.
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Hiéu qua hoat dong cua DRC

60 Ngudn: DRC, FPTS Research
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Quan tri thanh pham toén kho: Hiéu qua quan ly thanh phdm tdn kho ctia DRC c¢é xu hwéng cai thién
trong nhitng ndm gan day nhé tinh hinh tiéu thu s&n pham, dac biét 1a 16p 6 t6 radial twong dbi kha
quan, thé hién & s6 ngay tén kho thanh phadm dang gidm dan, tir 55,7 ngay/vong ndm 2013 xubng 45,5
ngay/vong ndm 2016.Trwdc do, tinh hinh kinh té khé khan, lam phat tang cao lam gidm sirc mua cla
thj trwdng trong giai doan 2011 — 2013. Bac biét l1a trong nam 2011, gia cao su thién nhién tang cao
khién cong ty phai nhiéu Ian ting gia ban san pham, lam gidm strc canh tranh véi cac san phdm nhap
khau, dac biét 1a tr Trung Québc. Do vay trong giai doan nay, ton kho thanh pham tang cao la nguyén
nhan chinh khién s6 ngay hang tdn kho téng theo.

Quan tri khoan phai thu: S ngay phai thu dang cé xu hwéng tang lén do cong ty phai néi 16ng cac
chinh sach ban hang ciing nhw chinh sach quan ly céng no khach hang nhdm canh tranh véi cac san
phdm s&m 16p gia ré nhap khau tir Trung Quéc.

Trong th&i gian t&i, méc du DRC dang tich cwec ddy manh hoat dong tiéu thu va xuét khau 16p radial,
nhwng ching tdi cho rdng CPBH va CPQLDN sé khéng cé qua nhiéu bién déng, téng cong chiém
khodng 5,3% doanh thu thuan. Lgi nhuan HPKD clia doanh nghiép sé& c6 chuyén bién tich cwc tlr ndm
2020 khi giai doan 2 nha may radial toan thép bat dau dat cong suét cao.

CPBH, CPQLDN va lgi nhuédn HDKD
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4. Loii nhuan trwéc thué

Lei nhuan trwéc thué va TSLN trwée thué TSLN trwéc thué cua cac DN sam 16p
Tiddng .
600 Nguén: DRC, FPTS Research 20%  20% Nguon: DRC, FPTS Research
2 °
500 o
* 15%  15%
400 @
[*]
300 3 10%  10%
200 o
5% 5%
100
0 0% 0%
Y2010 Y2011 Y2012 Y2013 Y2014 Y2015 Y2016 OT.2016 9T.2017 2012 2013 2014 2015 2016

| N trodc thué o— TSLN trudc thué ¢—DRC ~ —@—CSM  —+—SRC

Trong giai doan 2012 — 2016, lgi nhuan trwéc thué (LNTT) hang nam ctia DRC déu dat trén 400 ti déng,
tang manh so vé&i mic khoang 260 ti ddng trong hai ndm 2010 — 2011. Bdng thi, TSLN trwdc thué
clia doanh nghiép ciing da dwoc cai thién dang ké va ludn dat trén 13%, so véi mie thap nhat 1a 10%
vao nam 2011.

Do ti 1é CPBH va CPQLDN trén doanh thu twong déi 6n dinh nhw da phan tich, nén bién dong loi nhuan
trwde thué va TSLN trwéde thué ctia DRC trong nhitng ndm qua van chd yéu dén tir dién bién gia cac
loai NVL d&u vao. Bén canh do, 13i/ld hoat dong tai chinh ciing la mot yéu td quan trong gay ra sy bién
dong LNTT cla doanh nghiép.

L&i/lé hoat ddng tai chinh ciia DRC

Ti dong Y2010 Y2011 Y2012 Y2013 Y2014 Y2015 Y2016
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C6 thé thay, 13i/16 tir cho vay/di vay (chi phi lai vay va |ai tién glri) va chiét khau thanh toan Ia hai khoan
muc dang ké nhét trong co clu I4i/16 hoat dong tai chinh cia DRC. Ngoai ra, 14i/l6 chénh léch ti gia
ciing la mét khodn muc dang chu y véi tinh bién déng 16n.

N&m 2013 14 nam trong diém dau tw cho nha may san xuét 16p radial, trong d6 theo ké& hoach, 70%
ngudn vén dau tw cho dw an la ngudn vén vay. Diéu nay da 1am chi phi 13i vay phai trd ctia DRC trong
giai doan 2013 — 2014 tdng manh, d&c biét la trong nam 2014. Cung v&i dd, cac khoan chiét khau thanh
toan trong nam 2014 ciing tdng manh do day |la nam dau tién cong ty ddy manh cong tac gidi thiéu va
tiéu thu 16p 6 t6 radial ra thj trudng. Do vay, TSLN truwéc thué ctia DRC trong ndm da sut gidm xubng
13,9%, so v&i muc 17,9% trong nam 2013.
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Ngay khi nha may radial c6 déng gép dang ké vao tébng doanh thu, DRC da tién hanh trd bét no vay ti
nam 2014. Diéu nay da giup giam dwoc dang ké chi phi 1ai vay phai tra trong nam 2015 va 2016, ciing
nhw nhirtng nam t&i. Cung véi d6 la tinh hinh tiéu thu 16p radial di vao &n dinh khi san phadm da dwoc
thi trwdng céng nhan gidp tiét giam cac khoan chiét khiu thanh toan va cai thién TSLN trudc thué.

Trong nhirtng n&m t&i, tang trwdng doanh thu xuét khau tlr mang 16p radial toan thép sé mang lai dong
ngoai t& dang ké, giip DRC gidm thiéu rii ro vé bién ddng ti gia tir viéc nhap khau NVL dau vao cling
v&i cac khodn vay no bang ngoai t&. Ngoai ra, san pham 16p radial toan thép da cé chd dirng trén thi
trwdng, nén chiét khdu thanh toan sé dwoc gitr 6n dinh dé duy tri strc canh tranh ctia DRC. Do vay,
chiing tdi cho rang 13i/16 hoat dong tai chinh cia DRC sé 6n dinh hon so véi giai doan 2011 — 2016.

Co cau ngudn vén ctia DRC Hé s6 thanh toan
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Co céu ngudn vdn co sy thay dbi dang ké trong giai doan 2012 — 2013, khi DRC bat dau trién khai dau
tw cho dw an nha may san xuét 16p radial toan thép. Giai doan 1 cla dy an dwoc tai tro bdi 70% vén
vay thwong mai (twong (rng khodng 1.300 ti ddng) va 30% vén chi s& hivu (twong (rng khodng 560 ti
dong). Diéu nay da khién ti 1& no’ vay/vén chi s& hiru (D/E) ctia DRC tang tir 0,67 1an trong ndm 2011
lén 1,22 1&n trong nam 2013.

Ké tlr nam 2014, v&i dong tién cé dwoc tir doanh thu ban 16p radial twong dbi kha quan, DRC d3 tién
hanh thanh toan dan cac khoan ne, gidm ti 1& D/E v& mdc 0,83 1an trong ndm 2016. Diéu nay da giup
giam dang ké I4i vay phai trd hang nam, tir 85 ti ddng nam 2014 xubng 43 ti ddng ndm 2016, qua dd
giam ap lwc lén ti suét loi nhuan truéc thué.

Bén canh dé, viéc nay ciing gitp giam ap lwc vé chi phi lai vay trong giai doan sap t&i, khi ma hién tai
DRC dang tién hanh dau tw giai doan 2 clia nha may radial v&i von dau tw duw kién la 704 ti ddng, trong
doé 70% dworc tai tro bdi vén vay thwong mai va 30% tlr ngudn vén chd s& hiru. Do d6, chi phi lai vay
phai trd cia DRC duwoc dy bao sé tang Ién trong nam 2017 va 2018, tuy nhién sé khong tang manh
nhw thoi diém 2014 do chi phi d4u tw giai doan 2 thap hon so véi giai doan 1.

Kha nang thanh toan

Mé&c du hé sé thanh toan hién hanh lién tuc gidm trong giai doan 2011 — 2013 do DRC tap trung ngudn
lwe dau tw cho tai san dai han clia dw 4n nha may san xuét 16p radial, nhung trong nhirng ndm gan day
hé sb nay dwoc gilr twong déi 6n dinh & mrc khodng 1,5 1an. Day la moét ti 1& twong dbi hop ly giup
dam bao kha n&ng thanh toan cac khoan no' ngan han.
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Bén canh d6, ngay ca trong giai doan dau tw manh mé xay dwng nha may radial 2012 — 2013, thi hé
s6 loi nhuan hoat ddng trén I4i vay (EBIT/Iai vay) va dong tién thudn HDKD trén |ai vay (CFO/I&i vay)
van thé hién DRC hoan toan c6 kha nang thanh toan céac chi phi I4i vay phat sinh trong ky. Mac du loi
nhuan hoat ddng chwa c6 nhiéu chuyén bién tich cwc do van phai ganh 16 t» nha may radial, nhung
trong 2 ndm gan day 2015 — 2016, kha nang thanh toan I4i vay van dwoc cai thién, ch yéu do DRC da
tién hanh thanh toan dan cac khoan vay no dai han gidp gidm dang ké chi phi l4i vay trong ky.

Vi vay, co thé thdy rang, kha nang thanh toan no vay, lai vay ctia DRC la twong dbi tét va khéng co
nhiéu rdi ro. Hién tai, doanh nghiép dang tién hanh dau tw giai doan 2 cia nha may radial v&i tdng vén
vay khodng 500 ti ddng nén sé lam phat sinh thém chi phi 13i vay trong nhirng nam t&i. Tuy nhién, no
vay cii da gidm manh trong nhitng ndm gan day. Dong thdi, giai doan 2 nha may radial dy kién hoan
thanh vao cudi nam 2018, sé& déng gop dang ké vao dong tién ctia DRC tir ndm 2019. Do vay, theo
danh gia cla chung t6i, kha nang thanh toan ctia DRC trong thdi gian t&i sé van dwoc ddm bao.

L&i/lé chénh léch ti gia

Ti dbng Co cau vay no ndi té/ngoai té

800 X 90%
Nguén: DRC, FPTS Research
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L&i/l6 chénh léch ti gia la mot khodn muc déng goép dang ké vao 13i/1d hoat ddéng tai chinh ctia DRC.
Nguyén nhan la do gia tri va ti trong cac khodn vay n¢’ béng ngoai té trong tdng no vay clia doanh
nghiép la kha I&n; tuy da c6 xu hwdng gidm dan nhwng van twong dwong 350 ti ddng trong nam 2016.
Do vay, bién dong vé ti gia sé tac dong manh t&i gia tri cac khodn vay ciing nhw 13i vay phai trad hang
nam cua DRC.

Ngoai ra, DRC phai nhap khiu phan I&n cac loai NVL dau vao chinh nhw cao su tdng hop, than den,
vai manh... vd mot phan cac chiing loai cao su thién nhién ma cac nha cung cép trong nwéc khong
dap wng duoc. Bong thoi, tr nam 2014 khi mang 16p 6 t6 radial tang trwdng manh, san lwong xuét
khau ctia DRC da gia tdng dang ké&. Do vay, ti gia ciling sé& tadc ddng manh t&i chi phi NVL du vao ciing
nhw doanh thu xuét khau cGia doanh nghiép. Tuy nhién, ching téi cho rang, 13i/16 chénh l&ch ti gia tw
viéc nhap khau NVL cé thé dwoc bu dap lai tir doanh thu hoat déng xuét khau.

Do vay, cac khoan vay no bang ngoai t& (cht yéu bang USD) sé la yéu td tac dong chinh t&i 14i/6
chénh l&ch ti gia ctia DRC trong nhirng nam t&i. V&i gid dinh ddng USD sé ting gia khoang 1,5%/nam
so v&i VND, cung v&i nhivng phan tich & trén, ching tdi dwa ra dw phéng lgi nhuan truedc thué cia
DRC nhu sau.
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Ti ddng Lo nhuan trwée thué va TSLN trwéc thué
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LNTT va TSLN truwéc thué cia DRC trong ndm 2017 sut gidm manh do sw bién ddng manh cla gia
NVL dau vao. Trong hai nd&m 2018 — 2019, LNTT va TSLN trwéc thué dwoc dw bao sé tiép tuc gidm
nhe do chi phi khdu hao TSCP tang cao trong nhirng ndm dau giai doan 2 nha may radial toan thép di
vao hoat déng. Theo ké hoach, giai doan 1 nha may radial toan thép sé dwoc khau hao hét vao nam
2020, khién chi phi khdu hao TSCP gidm manh ti» ndm 2021. Ciing trong giai doan nay, nha may radial
giai doan 2 duoc ky vong sé dat cdng suét cao. Do vay, TSLN trwédc thué cia DRC duoc du bao sé
dat khoang 10% trong ndm 2021, cai thién dang ké so vé&i mirc 6% - 7% trong giai doan 2017 — 2019.

5. Loii nhuan sau thué - EAT

Tidbng Loi nhuan sau thué va TSLN sau thué TSLN sau thué caa cac DN sam 16p
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Nh& dwoc hwéng loi tlr xu hwéng sut gidm cla gia cao su thién nhién kéo dai subt giai doan 2012 —
2016, TSLN sau thué ctia DRC da luén dwoc duy tri & mic trén 10% trong ca giai doan nay, cao hon
dang ké so v&i mirc 7,5% trong ndm 2011 — thoi diém gia cao su thién nhién lén cao dinh diém. Trong
9 thang dau nadm 2017, TSLN sau thué ctia DRC da gidm manh xuéng con 4,9% do anh huéng cla
dot tang gia cao su thién nhién cudi 2016 — dau 2017.

Gibng nhw 2 doanh nghiép cung nganh la CSM va SRC, DRC ciing khéng dwoc nhan wu dai vé thué
thu nhap doanh nghiép (TNDN), do vay trong giai doan tir nam 2013 tr& vé trwdc, doanh nghiép chiu
thué suét thué TNDN |a 25%; trong 2 nam 2014 va 2015 1a 22% va tr ndm 2016 t&i nay la 20%. Do
vay, viéc DRC dat dwoc TSLN sau thué cao hon 2 doanh nghiép con lai hoan toan xuét phat tir hiéu
qua quan ly cac loai chi phi nhw da phan tich & trén.
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Loi nhuan sau thué va TSLN sau thué
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Loi nhuan sau thué ctia DRC dwoc du bao sé cai thién dang ké ti nam 2020 nhd giai doan 2 nha may
radial dat cong suét cao, va cé thé sé dot bién vao nam 2021 do giai doan 1 dwoc khdu hao hét. TSLN
sau thué theo d6 ciing sé dwoc cai thién dang ké so véi giai doan 2017 — 2019, tuy nhién sé kho cé
kha nang tré lai mirc cao nhw trong giai doan 2012 — 2016 do cao su thién nhién va cac NVL dau vao
chinh khéac nhu cao su téng hop va than den dwoc dw bdo kho cé kha nang gidam gia (theo ANRPC,
Smithers Rapra®).

6. Dong tién

Tinh hinh déng tién
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Dong tién thuan tir hoat déng kinh doanh — CFO

Dong tién thuan tir hoat dong kinh doanh — CFO clia DRC trong giai doan 2011 — 2013 twong dbi bién
dong. Nam 2011, CFO chi dat 41 ti déng, chi yéu do tac dong clia gia NVL dau vao cao (gia cao su
thién nhién t&ng cao dinh diém trong nadm 2011) khién loi nhuan clia cong ty sut giam. Gia cao su thién
nhién trung binh trong nam 2012 giam hon 30% so v&i nam 2011 da mang lai lgi nhuan va CFO Ién
cho doanh nghiép. Tuy nhién, trong nam 2013, strc mua cla thj trwdng suy gidm dang ké khién tinh

9 ANRPC - The Association of Natural Rubber Producing Countries: Hiép hoi cac nwéc san xuét cao su thién nhién, gém

11 québc gia va chiém khoang 90% téng san lwgng cao su thién nhién toan cau trong nam 2015.

Smithers Rapra: T chirc chuyén nghién ciru, phan tich thi trwéng cao su va nhya thé gidi.
A —
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hinh tiéu thu san pham ctia DRC gap nhiéu kho khan, cung voi viéc nha may radial di vao hoat déng
va cho s&n pham trong quy 4 da lam cho lwong tén kho thanh pham ting 190 ti dng va cac khoan phai
thu khach hang tang 120 ti, gay sut gidm CFO trong nam ctia DRC. Tinh hinh tiéu thu 16p radial cho
thdy d4u hiéu kha quan t nam 2014 da mang lai CFO twong dbi 6n dinh cho doanh nghiép trong
nhirng ndm gan day.

Dong tién thuan tir hoat déng dau tw — CFI

Dong tién thuan tir hoat ddng dau tw — CFl cia DRC phan anh viéc dau tw nha may radial tap trung
chd yéu trong 2 nam 2012 va 2013, cung v&i viéc hoan thién cac hang muc con lai trong nam 2014.
Ngoai ra cé thé thay rang, toan bd CFI ctia DRC trong nhirng nam qua dwoc str dung dé dau tw, mua
sam TSCD, cho thdy doanh nghiép van dang tap trung ti da nguén lwc cho hoat dong kinh doanh cébt
16i va khéng ¢6 ri ro tir cac hoat déng dau tw trai nganh. Trong hai ndm 2015 — 2016, DRC khéng c6
dw &n dau tw Ién, do vay CFI khéng cé nhiéu bién dong va chi yéu phuc vu nhu cau thay thé TSCD.

Trong thoi gian t&i, hoat ddng dau tw clia DRC sé tap trung vao hai ndm 2017 va 2018 véi dw an xay
dwng nha may radial toan thép giai doan 2. Téng kinh phi dw tinh khodng 700 ti déng, trong dé 500 ti
ddng thwe hién trong nam 2017, va 200 ti ddng thwe hién trong ndm 2018. Do d8, CFl ctia DRC sé tang
manh trong hai ndm nay, sau d6 sé 6n dinh tr ndm 2019 phuc vu nhu cau thay thé TSCD.

Doéng tién thuan tir hoat déng tai chinh — CFF

Dong tién thuan tir hoat déng tai chinh — CFF 70% toéng vén dau tw cho dw an nha may radial duoc
huy déng ttr ngudn vén vay thwong mai trong giai doan 2011 — 2013, va toan bo bién déng CFF cta
DRC trong giai doan nay dén tir cac khoan vay no thém. Buéc vao giai doan 2014 — 2016, khi nha may
radial d& c6 dong gop dang ké vao doanh thu, DRC da thwc hién thanh toan dan cac khodn vay nhdm
giam &p lwc chi phi 13i vay va chuan bi cho ké hoach d4u tu tiép giai doan 2 clia nha may. Bén canh
do, sau giai doan trd cd tirc twong dbi thap trwdc dd, tham chi khéng tré cd tire tién mat trong ndm
2012 dé chuan bi ngudn lwc dau tw nha may radial, DRC da tién hanh chi tra cb tic tién mat voi i 1é
cao: 20% trong nam 2013, 30% trong nam 2014 va 2015, 28% cho nam 2016.

Chi tra cd tirc tién mat cao sé gay anh hwdng dén qua trinh dau tw giai doan 2 clia nha may, ciing nhw
dau tw cac day chuyén san xuét khac trong twong lai. Tuy nhién véi vai trd 13 cong ty me va ndm quyén
chi phéi (ndm gilr 50,51% vdn cb phan), Vinachem cé toan quyén quyét dinh ti 1& chi tra cb tirc.

Trong thoi gian t&i, véi nhu cau vén dé dau tw xay dwng nha may radial toan thép giai doan 2, DRC c6
ké hoach vay ngan hang 500 ti ddng, tap trung trong hai nam 2017 va 2018. Bat dau tlr ndm 2019, véi
dong goép dang ké cua giai doan 2 nha may radial vao doanh thu va dong tién, DRC cé thé bat dau
thanh toan dan nhirng khoan vay trén.
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7. Hiéu qua s dung vén chi s& hiru

Phan tich Dupont

35% 2,5
30.5% _ Nguén: DRC, FPTS Research
30% - L 26,0% 26,2%
) ) 2,0
o ./7,5‘% 24,2% ; ) ) ) ) ) Mo = = )
25% L o 24,1% z &)
: ’ 25,9% , @
20% N @ 15
’ (") \ () , 7
. e © ® 12,4% -
15% e [*) z » L~ 17,4% 1,0
10% A A B 12,9% 12,6% A
A A A 0,5
5% A A A
0% 0,0
2011 2012 2013 2014 2015 2016 2017f 2018f 2019f 2020f 2021f 2022f
———ROE (trd) A TSLNsauthué (frdi) ™ Don bay tai chinh (phdi)  ® Vong quay tng tai san (phai)

Chi s6 ROE ctia DRC tuy ¢6 xu huwéng gidam nhung luén dat mic trén 23% trong nhirng ndm gan day,
do tac ddng chi yéu cla ti suét loi nhuan sau thué suy gidm va gidm mirc do s&v dung don bay. Trong
2 n&m 2012 — 2013, ciing chinh sy gia tdng cla 2 yéu tb nay da khién ROE tang manh, mé&c du trong
khi d6, vong quay tdng tai san ctia DRC sut giam.

= V& TSLN sau thué: TSLN sau thué ctia DRC da tdng manh trong 2 ndm 2012 va 2013 do gi4 cao
su thién nhién bwéc vao giai doan lao dbc. Nam 2011, khi gia cao su thién nhién ting cao dinh
diém khién chi phi NVL dau vao tdng manh, TSLN sau thué cta DRC chi dat 7,3% - mtrc thap
nhét trong giai doan 2011 — 2016. Nh& gia cao su thién nhién trung binh trong ndm 2012 va 2013
gidm khoang 30% so vé&i ndm 2011, clng véi da gidm gia cha cac NVL dau vao khac nhu cao
su tbng hop va than den, TSLN sau thué ctia DRC da tang manh [én mic 11,2% trong nam 2012
va 13,4% trong nam 2013.

Trong giai doan 2014 — 2016, mé&c du gi& cao su thién nhién tiép tuc lao déc, va cham day trong
nam 2016 (gia trung binh trong nam 2016 da giam trén 50% so v&i nam 2011), tuy nhién do nha
may radial giai doan 1 chwa déng gép vao lgi nhuan nén TSLN sau thué gidm nhe vé& quanh mic
11-12% trong 3 ndm gan day (xem chi tiét & phan phan tich Loi nhuan gop).

= V& mirc d6 st dung don bay tai chinh (tbng tai san/vén chi s& hivu): Giai doan 2011 — 2013,
DRC tién hanh du tw xay dwng giai doan 1 nha may san xuét 16p 6 to radial toan thép véi téng
vén dau tw trén 1.800 ti ddng. V&i 70% vdn dau tw dwoc huy dong tir cac khoan vay thwong mai,
hé sb don bay tai chinh ctia DRC trong giai doan nay da gia tdng dang ké, tr 1,7 1an trong n&m
2011 I&n mc 2,2 1an trong ndm 2013. Sau khi nha may hoan thanh va chinh thirc hoat dong ti
nam 2014, DRC da tién hanh thanh toan dan cac khoan no vay dai han (no vay dai han trong
nam 2016 gidm con mét niva so véi nam 2014), gidam mac dd s& dung don bay xubng con 1,8
l&n trong ndm 2016.

= V& vong quay tong tai san: Viéc dau tw nha may radial da lam cho tong tai sén cla DRC tang tir
1.622 ti d@dng trong nam 2011 1én 3.188 ti déng trong nam 2016, trong dé déng gop phan Ién dén
tir cAc tai san cb dinh nhw may méc, nha xwdng. Cung théi gian nay, DRC ciing tién hanh dw an
di d&i nha may san xuét sam [6p 6 t6 cii tr B&c My An vé& KCN Lién Chiéu — Da N&ng khién hoat
déng san xuat kinh doanh gap phai mét sé gian doan nhat dinh va doanh thu hau nhw khéng co
tang trwdng trong giai doan nay. Do d6, vong quay téng tai san da giam tir 1,96 vong trong ndm
2011 xuéng con 0,99 vong trong ndm 2014. Gan day, nhd déng gop clia nha may radial vao tbng
doanh thu nén chi sb vong quay tong tai san da dwoc cai thién dan qua cac nam.
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Hiéu qua st dung vén chu s& hiru trong giai doan 2017 — 2022

Trong n&m 2017, ROE clia DRC wéc tinh dat khodng 13%, sut gidm manh so mdc trén 20% trong subt
giai doan 2011 — 2016; sau d6 dwoc dy bao tiép tuc gidm nhe trong nam 2018 — 2019 trudc khi dwoc
cai thién tir nam 2020.

= TSLN sau thué: Nam 2017 ching kién sw sut gidm TSLN sau thué cta DRC do bién ddng bét
thwong cla gia NVL dau vao. Pay ciing 1a nguyén nhan chinh khién ROE cla doanh nghiép
gidm manh trong n&m. TSLN sau thué ctia DRC dwoc dw bao tiép tuc giam nhe trong giai doan
2017 — 2019 do chi phi NVL dau vao tang nhe, trwde khi dwoc cai thién dan tlr n3m 2020 nho
giai doan 2 nha may radial toan thép dat cdng suét cao, va giai doan 1 nha may nay dwoc khau
hao hét.

= Don bay tai chinh: Gibéng nhw giai doan 1, thi giai doan 2 nha may radial toan thép ciing dwoc
tai tro bang 70% vén vay va 30% vén chi s& hiru. Day 1a dw an dau tw dang ké nhat cia DRC
trong nhirng ndm t&i. Do vay, don bay tai chinh ctia DRC trong thdi gian téi dwoc dw bao sé
khéng bién déng nhiéu.

= Vong quay téng tai san: Giai doan 2 nha may radial toan thép chi chiém khoang 25% téng vén
dau tw cho ca 2 giai doan, nhung sé& déng gop téi 50% tdng cong suat. Khi giai doan 2 di vao
hoat déng va dat cong suét cao, cung v&i tinh hinh tiéu thy 16p radial toan thép kha quan sé
gitp cai thién vong quay tai tbng san ctia DRC. Do vay, vong quay tong tai san cta DRC trong
nhirng nam t&i duwoc dy bao sé tiép tuc dwoc cai thién.

ROE ctia cac doanh nghiép sam 16p niém yét

ROE cuia cac DN sam 16p
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DRC luén duy tri dwgc mirc ROE cao hon so véi SRC, va ttr nam 2015 da vwot CSM dé dat ROE cao
nhét trong s ba doanh nghiép san xuét sam 16p niém yét. Nguyén nhan chinh |a DRC da st dung hiéu
qua giai doan 1 nha may radial toan thép, qua dé dat dwoc TSLN va hiéu qua str dung tai san (vong
quay téng tai san) cao. Trong khi d6, nha may radial toan thép ctia CSM van dang gap rat nhiéu kho
khan trong viéc tim dau ra cho san pham, va cong suét hoat déng & mrc thap (ndm 2016 dat khoang
30% cong suét thiét ké).

V&i trién vong clia giai doan 2 nha may radial toan thép nhw nhirng phan tich & trén, ching téi cho rang
trong thi gian téi, DRC sé tiép tuc duy tri dwo'c ROE cao hon so véi hai doanh nghiép con lai.
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KET QUA DU PHONG CHI TIET

Proj Proj Proj Proj Proj Proj
BAO CAO KET QUA HOAT DONG KINH DOANH Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
Doanh thu thun 3.317,7 3.358,8 3.574,0 3.731,8 4.188,7 4.440,4 4.671,2 5.060,8
Gi4 von hang ban 2.518,4 2.660,8 3.026,2 3.185,5 3.620,3 3.795,8 3.852,7 4.195,7
Loi nhuan gép 799,3 698,0 547,8 546,3 568,4 644,7 818,5 865,1
Ti suét loi nhuan gop 24,1% 20,8% 15,3% 14,6% 13,6% 14,5% 17,5% 17,1%
CPBH & CPQLDN 160,6 158,4 192,1 202,7 229,7 229,6 244,6 270,2
EBITDA 885,9 785,3 598,3 609,4 674,0 703,8 704,3 724,7
EBITDA/Doanh thu thuan 26,7% 23,4% 16,7% 16,3% 16,1% 15,8% 15,1% 14,3%
Khau hao 247,2 245,7 242,6 265,9 335,3 288,6 130,4 129,9
EBIT 638,7 539,6 355,7 343,6 338,7 415,1 573,9 594,9
EBIT/Doanh thu thuan 19,3% 16,1% 10,0% 9,2% 8,1% 9,3% 12,3% 11,8%
Doanh thu tai chinh 10,7 16,2 8,9 11,4 13,0 16,3 21,2 25,8
Chi phf tai chinh 123,8 82,5 115,6 108,7 110,7 104,0 106,5 110,1
Loi nhuan khac 9,8 22,5 12,2 12,9 14,3 14,3 15,2 13,8
Loi nhuan trwéc thué 532,3 490,9 257,7 255,6 251,5 338,0 500,0 520,7
Ti suét LNTT 16,0% 14,6% 7.2% 6,8% 6,0% 7,6% 10,7% 10,3%
Thué TNDN 117,3 98,8 51,5 51,1 50,3 67,6 100,0 104,1
Quy khen thwéng phtc lgi 33,2 31,6 16,6 16,5 16,2 21,8 32,2 33,6
Loi ich cb dong thidu sb - - = = s s s s
LNST thuéc cb dong thudng 381,8 360,5 189,5 188,0 185,0 248,6 367,7 383,0
Chi tra cb tirc 274,1 332,6 178,2 178,2 237,6 356,4 356,4 356,4
Lo nhuan giir lai 107,7 27,9 28,0 26,3 (36,4) (85,9) 43,6 60,2
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Proj Proj Proj Proj Proj Proj
BANG CAN BOI KE TOAN Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
TAI SAN
Tién 240,2 50,8 60,6 99,1 106,0 198,2 280,9 337,4
DAu tw tai chinh ngén han - - - - = S = =
Phai thu ngén han 278,3 419,0 350,2 365,4 411,6 434,9 455,4 494,3
Hang toén kho 784,8 771,0 855,3 896,1 1.011,2 1.066,9 1.105,6 1.200,4
TSNH khac 0,1 2,4 6,4 6,7 7,6 8,0 8,4 9,1
Tai san ngén han 1.303,5 1.243,3 1.272,5 1.367,3 1.536,3 1.708,0 1.850,3 2.041,3
TSCD hiru hinh 1.818,1 1.504,3 1.775,4 1.680,5 1.384,6 1.135,8 1.045,5 956,2
PAu tw cong ty con, LDLK 4,6 4,3 4,0 3,8 3,5 3,2 2,9 2,6
TSCD W hinh 0,8 5,0 4,7 3,8 2,9 2,0 1,1 0,2
TSDH khéac 15,8 59,4 33,2 34,7 39,0 41,3 43,5 47,1
Tai san dai han 1.839,4 1.573,0 1.817,4 1.722,8 1.430,0 1.182,3 1.093,0 1.006,0
TONG TAI SAN 3.142,9 2.816,3 3.089,8 3.090,1 2.966,3 2.890,3 2.943,3 3.047,3
NGUON VON
No' vay ngén han 445,5 513,5 446,9 464,3 519,4 551,7 583,7 632,9
Phai tra ngén han 122,6 140,9 155,6 162,5 182,4 193,4 203,4 220,4
Phai trd ngén han khac 308,8 188,6 291,2 301,8 337,0 358,3 380,3 412,5
No ngén han 877,0 843,0 893,7 928,5 1.038,8 1.103,4 1.167,4 1.265,8
No' vay dai han 593,0 391,6 586,2 525,3 327,6 273,0 218,4 163,8
Phai tra dai han khac - - - - - - - -
No dai han 593,0 391,6 586,2 525,3 327,6 273,0 218,4 163,8

1.470,0 1.234,6 1.479,9 1.453,8 1.366,4 1.376,4 1.385,8 1.429,6

Loi ich cb dong thiéu sé - - - . - - - B}
VON CHU S& HOU

Vén gép chii s& hiru 913,8 1.187,9 1.187,9 1.187,9 1.187,9 1.187,9 1.187,9 1.187,9
Lgi nhuan gilr lai 460,8 224,6 225,1 241,1 194,5 98,5 128,6 168,7
Quy khac thudc chd s& hivu 298,3 169,4 196,9 207,2 217,4 227,5 241,0 261,0
Vén chui sé hivu 1.672,9 1.582,0 1.609,9 1.636,2 1.599,9 1.513,9 1.557,5 1.617,7
TONG NGUON VON 3.142,9 2.816,5 3.089,8 3.090,1 2.966,3 2.890,3 2.943,3 3.047,3
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Proj Proj Proj Proj Proj Proj
BAO CAO LUU CHUYEN TIENTE Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22
Lei nhuan sau thué 206,2 204,5 201,2 270,4 400,0 416,6
Piéu chinh:
Khau hao 242,6 265,9 335,3 288,6 130,4 129,9
Cac khoan dy phong 0,2 0,1 0,4 0,2 0,2 0,3
(L&i) 16 tr thanh ly tai san (1,1) (1,2) (1,4) (1,0) (1,1) (1,2)
(LAi) 16 tir hoat ddng dau tw khac (1,3) (2,4) (3,4) (5,9) (10,4) (14,0)
Loi nhuan tir HDKD trwéc thay déi VLD 446,5 466,9 532,1 552,4 519,0 531,6
(Tang) gidm cac khoan phai thu 69 (15) (46) (23) (20) (39)
(T&ng) gidm hang tén kho (84) (41) (115) (56) (39) (95)
(Tang) gidm TSNH khac (4) (0) (2) (0) (0) (2)
Tang (gidm) khoan phai tra 15 7 20 11 10 17
Tang (gidm) phai tra ngén han khac 130 29 52 41 50 64
(Téng) giam vén lwu déng 125 (21) (91) (27) 1 (54)
Thu khac tw HODKD 26,1 (1,5) (4,3) (2,3) (2,2) (3,6)
Chi khac cho hoat dong kinh doanh (22,3) (18,3) (16,9) (20,2) (28,4) (31,9)
Lwu chuyén tién thuan tir HDKD 575,4 426,4 420,4 502,7 489,1 4424
Chi mua sam, dau tw TSCD (518,2) (170,1) (38,6) (38,9) (39,3) (39,6)
Lai (16) thanh ly TSCD 1,1 1,2 1,4 1,0 11 1,2
Tién thu 13i cho vay, cb tire LN duwoc chia 1,3 2,4 3,4 5,9 10,4 14,0
(Tang) gidm dau tw vao cong ty con, LDLK 0,3 0,3 0,3 0,3 0,3 0,3
Lwu chuyén tién thuan tir hoat dong dau tw (515,5) (166,2) (33,4) (31,7) (27,4) (24,2)
(Tang) giam vay ngén han (66,6) 17,4 55,1 32,3 32,0 49,2
(Tang) gidm vay dai han 194,6 (60,9) (197,7) (54,6) (54,6) (54,6)
Chi tra cb turc (178,2) (178,2) (237,6) (356,4) (356,4) (356,4)
Tang (gidam) vén gop chi sé& hivu - - - - - -
Lwu chuyén tién thuan tir hoat dong tai chinh (50,2) (221,7) (380,2) (378,7) (379,0) (361,8)
Lwu chuyén tién thuan trong nam 9,7 38,6 6,9 92,3 82,7 56,5
Tién va twong dwong tién dau ky 50,8 60,6 99,1 106,0 198,2 280,9
Tién va twong dwong tién cudi ky 60,6 99,1 106,0 198,2 280,9 3374
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Proj Proj Proj Proj Proj Proj
CAC CHi SO QUAN TRONG Dec-15  Dec-16  Dec-17  Dec-18  Dec-19  Dec-20  Dec-21  Dec-22
SLCP dang lwu hanh 91,4 118,8 118,8 118,8 118,8 118,8 118,8 118,8
Doanh thu thuan 3.318 3.359 3.574 3.732 4.189 4.440 4.671 5.061
Téng tai san 3.143 2.816 3.090 3.090 2.966 2.890 2.943 3.047
Vén chi s& hiru 1.673 1.582 1.610 1.636 1.600 1.514 1.557 1.618
Kha nang sinh I&i
TSLN gdp 24,1% 20,8% 15,3% 14,6% 13,6% 14,5% 17,5% 17,1%
EBITDA/Doanh thu thuan 26,7% 23,4% 16,7% 16,3% 16,1% 15,8% 15,1% 14,3%
EBIT/Doanh thu thudn 19,3% 16,1% 10,0% 9,2% 8,1% 9,3% 12,3% 11,8%
TSLN sau thué 12,5% 11,7% 5,8% 5,5% 4,8% 6,1% 8,6% 8,2%
ROA 13,2% 13,2% 7,0% 6,6% 6,6% 9,2% 13,7% 13,9%
ROE 25,9% 24,1% 12,9% 12,6% 12,4% 17,4% 26,0% 26,2%
EPS co ban 4.179 3.035 1.596 1.583 1.557 2.093 3.095 3.224
Hiéu qua hoat déng
Sb6 ngay phai thu binh quan 32,2 38,4 41,8 36,5 38,0 36,9 36,6 37,1
sé ngay tdn kho binh quan 108,7 106,7 98,1 100,3 96,1 99,9 102,9 100,3
Sb ngay phai tra binh quan 20,3 18,2 17,4 18,0 16,9 17,8 18,6 18,0
Vong quay TSCD 1,7 2,0 2,2 2,2 2,7 3,5 43 5,1
Vong quay Téng tai san 1,1 1,1 1,2 1,2 1,4 1,5 1,6 1,7
Kha nang thanh toan
Hé s6 thanh toan hién hanh 1,4 1,5 1,4 1,4 1,5 1,5 1,6 1,6
Hé s6 thanh toan nhanh 0,5 0,6 0,5 0,5 0,5 0,5 0,6 0,6
Hé sb thanh toan trc thoi 0,2 0,2 0,1 0,1 0,1 0,1 0,2 0,3
DPon by tai chinh
Téng ng/Vén CSH 1,17 0,96 0,83 0,85 0,90 0,87 0,88 0,90
Tbng ng/Tdng tai san 0,41 0,35 0,33 0,33 0,33 0,30 0,29 0,28
No' vay/Vén CSH 0,88 0,68 0,60 0,61 0,62 0,57 0,54 0,53
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Tuyén bbé mién trach nhiém

Céc théng tin va nhan dinh trong béo cdo nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 sn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cla
cac thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rdng cac nhan dinh trong béo c&o nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac thdng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mét phap ly déi véi cac thong tin dua ra.

Tai thdi diém thue hién bao cdo phan tich, FPTS nam gi» 54 ¢ phiéu DRC. Chuy&n vién phan tich ndm gitr 0 ¢
phiéu DRC.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén cé phiéu nay c6
thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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