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BAO CAO KHUYEN NGHI CO PHIEU DRC

20.07.2009

Théng tin ¢6 phiéu

Vén diéu 1¢ 153.854.910.000

Ngay diu tién giao dich 29/12/2006
Khéi lwgng CP dang luu hanh 15.385.491
Gi4 cb phiéu (28/07/2009) 86.500
Gié cao nhét 52 tuin 101.000
Gi4 thap nhét 52 tudn 14.500
EPS nam 2008 3.366
P/E (28/07/2009, 14y EPS nim 2008) 26
Gia tri s6 sach/CP (30/06/09) 23.329
Mt s6 chi tiéu tai chinh’

Chi tiéu Téc dd ting 2007 2008
Téng tai san (ty VND) 14,9%  52%
VCSH (ty VND) 47,7%  3,59%
Kha ning thanh toan

Heé s6 thanh toan nhanh (lan) 0,43 0,30
Hé s6 thanh toan ngz'in han (lé“m) 1,67 1,42
Hé s don bay

Heé s6 No/Tdng tai san (4n) 0,64 0,65
Hé s6 No/VCSH (lan) 1,80 1,84
Kha nang sinh loi

Tang truong DDT (%) 26,3%  10,3%
EBITDA/DTT 83%  8,0%
ROA (%) 13,0%  8,6%
ROE (%) 40,5%  24,4%
Hiéu qua hoat dong

Vong quay HTK (lan) 5,07 4,95
Vong quay khoan phai thu (1in) 9,23 9,47
Vong quay khoan phai tra (lan) 27,02 37,77

PHAN TIiCH CO BAN

Khuyén nghi

- Chung t6i khuyén nghi nim giir ¢b phiéu DRC vdi tiéu chi ddu tu dai han (tir 6 thang dén 1 nam). Véi
gid ngay 28/07/09 12 86.500 ddng, ty 1& P/E nim 2009 du kién dao dong trong khoang 3,4 — 4,3 lan, day
14 mirc thip so v&i mit bang cac ¢b phiéu hién tai.

- Dién bién giao dich ciia DRC trong giai doan gan diy dao dong trong khoang 73.000 — 106.000 dong, do
d6 néu diu tw ngin han cin xem xét ban ra néu DRC khéng d& dang vuot qua duoc dinh cii 106.000
1ap ngay 19/06/20009.

® Sin phém, dich vu: San xuit Sam, Lop xe dap, xe may va 6 t6 cac loai. Trong d6 san phdm Sam, Lép 6

t6 chiém trén 70% doanh thu ciia cong ty.

= Thi phén: DRC dtng thir hai v& thi phin san xuét cac mat hang Sam, Lp n6i chung va dimg du vé thi
phén san xut Sam, Ldp 6 t6 (khoang 38%)'. San phdm Sam, Lbp 6 t6 ciia doanh nghiép chu yéu canh
tranh v6i san phim nhap khiu ciia nude ngoai.

= Lgi thé canh tranh: DRC 1a mot trong ba doanh nghiép 16n thudc Téng Céng ty Héa Chét Viét Nam, 1a
doanh nghiép dimg dau vé san xudt Sam, Ldp 6 t0. Giai doan hién nay khi gia nguyén liéu dau vio cia
doanh nghiép giam manh, trong khi gia ban san phim dau ra hau nhu khong giam, mot s loai con tang,
da tao lgi nhuan 16n cho doanh nghiép.

= Riii ro: Nguyén lidu ddu vao cha yéu cia DRC 14 cao su thién nhién, cao su tdng hop. Chi phi nguyén vt
lidu trong qua khir chiém khoang 90% gia vén va khoang 80% doanh thu. Do d6 viéc bién dong bét
thuong ciia gia dau, gia cao su c6 thé din t6i rii ro bat thudng cho doanh nghiép.

Két qua hoat dong sin xuét kinh doanh nim 2009

Két qua kinh doanh quy I:

Doanh thu quy I nim 2009 dat 368 ty, loi nhuan sau thué dat 309 ty dong. Doanh thu khéng ting so véi

nam 2008, tuy nhién loi nhuén lai ting 40% so véi cing ky, do gia vén hang ban giam 10% so v&i cing ky

ndm 2008.

Két qua kinh doanh quy I3:

Doanh thu quy IT nim 2009 dat 510 ty, loi nhuan dat 143,8 ty dong,ting 1an lugt 32% va 880% so vdi cing

ky nam 2008. Doanh thu tang do DRC mé rong hoat dong kinh doanh va nhu cAu thi trudng tang, loi nhudn

ting manh do gia nguyén liéu déu vao giam manh, quy II ding nguyén lidu mua tai thoi diém quy I C6 thoi
diém gia cao su giam 70% so v&i dinh diém nam 2008, cic nguyén liéu khéc ciing giam 40 — 50%, trong
khi gia san phim d4u ra hdu nhr khéng giam hodc giam nhe*.

Du kién hoat dong cac quy tiép theo nim 2009

Gia dinh

Doanh thu

= 6 thang dau niam 2009, doanh thu tir ban sdn phim trong nudc dat 90%, xuat khau dat 10% tong doanh
thu. Doanh nghiép khong ddy manh xuét khiu do thi truong trong nude 6 thang dau nam tbt, cic nha may
san xudt hét cong suét.

» DRC phén phéi chu yéu qua 75 dai Iy trén toan quéc, doanh thu tir 75 dai Iy nay chiém 75% téng doanh
thu ctia DRC qua céc ndm. Phan con lai xuit khiu ~10% va phéan phdi truc tiép cho mét s6 khach hang
16m°.

= Thij truong san xuét 6 t6 quy II nam 2009 san lugng ban hang da ting 22% so véi quy 1. Trong d6, cong
ty Truong Hai, doanh nghiép truc tiép nhép 16p xe cua DRC, san luong ban hang quy II ting 87%°.

Theo du bao ctia doanh nghi¢p, doanh thu 6 thang cudi nam dat 1.000 ty, loi nhuéan dat 130 ty. Nhung
theo s6 liéu qué khir va tinh hinh san xuét ctia doanh nghiép, chung toi gia dinh doanh thu 6 thang cudi
nim & muc thin trong khoang 800 ty ddng, gan tuong dwong véi két qua 6 thang diu nam dua trén co s&
(i) ndm 2009 doanh nghiép khéng c6 thém du an san xuit Sam, Lép 16n di vao hoat dong, (ii) gid ban san
pham dAu ra khong thay ddi so voi cing ky nam 2008 do thi truong Sam, Lop trong nuée thuan loi.

Gi4 vén hang ban

= Hién tai gi4 nguyén liéu ddu vao van giir & mirc thip nhu trong quy II, giam khoang 40% so v&i giai doan
dinh diém va 20% so véi trung binh nam 2008.

= Vong quay hang tén kho 4 1in/nim. Gia thanh nguyén vat liéu tinh theo phuong phép binh quén, khong
tinh theo gia thoi diém.

= Gia nguyén lidu dau vao giam 20 - 30% so v6i cac nam trudc di lam gia vén giam khoang 18% so voi
binh quan cac nim trude, ty 18 Gia vén/Doanh thu quy IT khoang 70%. Quy I1I va Quy IV gia vbn co thé
tang 1én 2 - 5% do gia nguyén liéu dau vao bat dau ting nhe trong nhimg thang gan day.
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Nguyén liéu dau vio dé san xuit Sim, Lép
Ghi chu (gia NVL hién tai dang di ngang, hoac ting nhe so véi

STT Tén vat liu Ty 1€ :
quy IT) . 5
Gié cao su hién tai tdng 10 — 20% so v&i dau ndm, nhung van
1 —~ 569 C11 d A 5
Cao su 36%  gidm khodng 40% so v4i gid dinh diém.
2 Vai manh ~19%  Giam so v6i cudi nam 2008
Gi4 than den dang gitt nguyén so v6i ddu ndm nhung giam 40% so
3 ~109 :
Than den 10% " 35 dinh diém
4 Thép tanh ~3%  Gia thép tang 10-15% so véi quy I, gidm manh so v6i nam 2008.
5 Héa chét cac loai ~10%  Giam so v6i cudi ndm 2008
6 Khac ~2%
Téng 100%
Chi phi tai chinh

= Chi phi tai chinh ndm 2009 giam dang ké so véi nam 2008, do DRC chu yéu vay ngin han, nim 2009
duoc huong 14i suit vay wu dai 6,5%. Chi phi tai chinh 6 thang d4u nim 2009 cia DRC khoang 29 ty
ddng, trong d6 dd bao gdm 12 ty 15 chénh léch ty gia .

* Tai ngay 31/06/2009 vay no ngén han giam 143 ty so v&i du nam, con 128 ty (trong d6 c6 5,8 triéu USD
v6i ty gia 17.801), vay dai han con 51,8 ty dong (c6 2,7 triéu USD véi ty gia 17.801). Udc tinh chi phi i
vay 6 thang cudi nim khoang 11 ty ddng trong d6 ¢6 2,3 ty ddng 16 chénh léch ty gia v6i gia dinh ty gid
cubi nam khoang 18.200 ddng/USD’.

Gia cao su RSS3 Ciéc phuwong 4n dw bao (Do khéng c6 dii thong tin, chiing tdi dwa ra cac truwong hop c6 thé xay ra)
——Giacao suRSS3 STT Doanh thu Gia von/DTT  Lgi nhuén 6 thang cudi EPS P/E
120 (tydong) (%) nam (ty dong) (VND) (28/07/09)

1 800 72 160 21.762 3,9
% JN/F\V\ 2 800 75 134 20.072 43
% i 3 1000 72 214 25272 34
w \\/’W/W 4 1000 75 184 23.322 3,7

Théng tin duw 4n va ting von

0 * Dy 4n san xudt Lp cong suit 600.000 chiéc/nam chua c6 ké hoach cu thé.

2008
2008
2008
2008
2008
2008
2008
2008
2008
2009
2009
2009
2009

= K¢ hoach ting von 1én gip doi s& do hoi ddng quén tri quyét dinh, sau d6 s& trinh xin ¥ kién dai hoi cd
dong, du kién s& thuc hién vao quy IV ndm 20009.

01/2008
02/2008
03/2008
05/2009
06/2009

23
23
23
23
23
23
23
23
23
23
23]
23
23
23
23
23
23
23

Gia than den Giao dich ciia cb dong ndi bs®
A A
STT Tén cb dong Chicvy  Soluomg SO lwong Ghi chi
ban con lai
—— Carbon Black Price 1 Pham Thi Thoa Uy vien HDQT ~ 20.000  17.002 D ban 24/06
160 .
140 2 Tran Thi Bich Bai Vo Pho TGD 5.000 3314 Diban 24/06
120 //_,\\
100 —_____ N 3 Pham Ngoc Phu Uy vién HDQT 14310 20.000 Di ban 07/07
60 \ Z 0 .
o 4 Vietnam Holding Limited 90.000  759.631 IC‘.’n nam 4,94% sau khi mua
2 ai 77.800
O e e e e e e e 5 Pham Ngoc Bach Uy vién ban KS 10.000 23.148 DPang ky ban 09/07
R EEE R 6  Nguyén Manh Son Uy vién HDQT 20.000 24299 Dang ky ban 09/07
2323232323233 33
7 HaPhuéc Loc Pho TGD 10.000  14.005 Dang ky ban 05/06

= Viéc cb déng ndi bd cita DRC ban ¢ phiéu ra 1 binh thuong, do trong giai doan vira rdi ¢b phiéu DRC
da tang hon 6 14n so véi day’. Ngoai ra, giai doan nay TTCK luén duge canh bio 13 qua nong, ¢b dong
ndi bd cua nhiéu cong ty lién tyc ban ra ) phiéu vi lo sg thi truong co thé lai tut dbc.
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PHAN TICH KY THUAT
DRC (890000, 890000, 89.0000, 89.0000, +4 00000 . Xu hu’dng ngén han: Tﬁng.
£ s = Xy hudng trung han: Tang.

= Cap duong trung binh EMA 5 va EMA 20 dang phan ky

w  cho diu hiéu ting.
™ = Cap duong trung binh EMA 20 va EMA 50 tiép tuc phan
- ky, cho tin hiéu tich cyc.

£ n© = Cap duong trung binh EMA 50 va EMA 200 dang phan
ky manh. Xu huwéng dai han ting.

E o @ sau mot thoi gian thu hep da bit diu mé
rong, gia cd phiéu tién sat dai trén Bollinger.
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DRC (89.0000, 89,0000, 59,0000, $9.0000, +4,00000)

w = Khiang cw 1 (yéu): ~91 twong tmg v&i Fibonacci
= Projection 23,6%.

130

o = Khang cu 2 (manh): trong khodng 103 - 108 twong tmg

. s véoi dinh 18p ngay 18/06/2009, Fibonacci Projection
""""""""""""""""""""""""""""" o T TR e 38,2% va 50,0%.

et P Khang cw 3 (yéu): tai 121, twong tmg v6i Fibonacci

Projection 61,8%.

HO tro 1 (yéu): tai 87.0, twong tmg véi Fibonacci
B Retracement 61.8%

= = HO trg 2 (manh): xung quanh 73, twong tng véi
sa Fibonacci Retracement 50.0%.

* = Hb trg 3 (manh): tai 60, tuong tmg v&i Fibonacci
= Retracement 38.2%.

» = Ngudng khiang cw manh trong khoang 105 dén 110 s&
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. 15 duoc kiém chimg trong tudn nay.
. = S6 du khéi luong giao dich OBV dang ting theo da ting
O 50000 gi4, DRC c6 tinh thanh khoan t6t.
T sl i L L b gt g L e
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w1 die » ™" MACD chua cho tin hiéu 10 rang.
s = MFI dang c6 ddu chimng lai.
\“'_‘*'—-\__»4————‘”"'—'— o = RSI dang c6 déu hiéu ting.
Worte Flom indos (518761 ; ~E @ = Stochatics tiép tuc tang 1én trén mirc gia tri 50.
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- = Cac chi bao cho thdy ¢b phiéu dang c6 xu hudng ting gié,

=TT tuy nhién trong ngin han, ¢ phiéu s& gdp cac ngudng

Rttt Swinglh Inde (513279

A/ 4 /M - % cin manh tai 102 va 108. V6i chién thudt diu tu ngin
/\/ \ M M W g w % han, tiép tuc ndm giir DRC va can nhic ban ra néu DRC
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! Nganh sam 16p: thuan loi & kho khan, truy cap ngay 23/07/2009, http:/www.azgo.vn/Home/kinhte/chungkhoan/171468/

2 Ngudn: KLS tdng hop tir béo céo tai chinh kiém toan nam 2007, 2008

3 Ngudn: Nghi quyét s6 04/NQ-DRC ngay 14/7/2009 vé Ké hoach san xuét kinh doanh 6 thang cudi nim 2009 va mot s cong tac quan trong khac, cap nhat ngay 24/07/09,
http://www.drc.com.vn/tiengviet/ttdetail.php?id=82

4 Ngudn: KLS téng hop tinh toan

S BCTN nim 2008

® Ngudn: tong két tai hiép hoi cac nha san xut 6 t, http://www.vama.org.vn/report.php, ngay truy cap 24/07/09

7 Ngudn: Dy bio cua Credit Suise ngay 17/06/2009

§ Téng hop tir http:/www.hsx.vn/.vn ngay 27/07/2009

° Pay lap tai ngay 05/02/2009 v6i mire gia 14.900 dong/CP
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Chuyén vién phan tich
Pham Vii Thiang
thangpv@kls.vn

KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang thong tin va dir liéu nay hoan toan ddy dii hodc chinh xdc.

Cic ¥ kién, dir béo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém cia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cap nhdt, sira doi bdo
cao nay dwoi moi hinh thirc ciing nhw thong bao voi nguoi doc trong truong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bat cir chimng khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢é cdc loi ich tai chinh doi véi cdc chimg khodn va cdc cong
cu tai chinh ¢6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai luu ¥ rang gia chimg khodn luén bién dong. Cdc chimg
khodn va/ hodc céng cu tai chinh dwoc dé cdp trong bdo cdo cé thé sé khong
phit hop véi tat ca nha dau tw. Nha dau tw phdi ¢é quyét dinh ciia riéng minh
duea trén tinh hinh tai chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo ndy va ciing c¢é thé tham gia
vdo cdc giao dich chimg khodn trdi ngirge véi ¥ kién t van va quan diém thé
hién trong bdo cao nay.

© Bdn quyén thuéc Céng ty C6 phan Ching khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mat phdn cua bao cdo nay duoc coi la vi pham ban
quyén trir khi diege chdp thudn bang van ban ciia nguoi dai dién hop phdp
ciia Cong ty Co phan Chirng khodn Kim Long. Xin vui long ghi ré nguon khi
trich dan cdc théng tin trong bdo cdo nay.

CTCP Chung Khoan Kim Long

Try so chinh: 22 Thanh Cong, Ba Pinh, Ha Noi
*Tel: 04.3772 6868  *Fax: 04. 3772 6136
*Email:

Chi nhanh HCM: T4, Toa nha H3, 384 Hoang
Diéu, Q4, TP.HCM *Tel: 08. 3826 8696 *Fax:
08. 3826 8386 *Email:




