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CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE The hai, ngay 16 thang 08 nam 2010

Biéu do gia M6 hinh dw bao loi nhuan
FY2007 % yly FY2008 % yly
Doanh thu thuan (Tr.d) 1,169,781 26.3% 1,290,518 10.3%
Loi nhuan trwde thué (Tr.d) 70,868 28.0% 51,789 -26.9%
. Loinhuan thuan (Tr.d) 70,868 28.0% 51,789 -26.9%
NN = Ty sut LNTT 6.1% 4.0%
| | _ ~ Ty suAtLNST 6.1% 4.0%
LR, Ll = R 5435.113 -40.2% 3,366.128 -38.1%
Thong tin 6 phiéu vao ngay 16/08/2010 BVPS (déng) 15,937.34 -31.1% 13,872.95 -13.0%
Gia CP (ddng) 40,800 ROE 40.5% 24.4%
Sé lvong niém yét hién tai 30,769,248 FP/E 8.5x 13.7x
S6 lwong CP dang luvu hanh 30,769,248 /B 2.9x 3.3x
Gia cao nhét trong 52 tuan 86,000 FY2009 % yly FY2010 % yly
Gia th&p nhét trong 52 tuan 40,800 Doanh thu thuan (Tr.d) 1,815,041 40.6% 2,036,467 12.2%
Thay déi gia trong 3 thang -29.0%  Loi nhuan truéc thué (Tr.d) 394,527 661.8% 234,111 -40.7%
Thay dbi gia trong 6 thang -33.7%  Lgi nhuan thuan (Tr.d) 393,275 659.4% 175,583 -55.4%
Thay dbi gia trong 12 thang -22.3% Ty sudtLNTT 21.7% 11.5%
Khéi lwgng giao dich (cp) 198,430 Ty suat LNST 21.7% 8.6%
Gia tri giao dich (triéu ddng) 1,964,560 EPS (ddng) 25,562.74 659.4% 7,609 -70.2%
GT vén hoéa t.t (triéu ddng) 1,255,385  BVPS (ddng) 35,630.67 156.8% 68,036 90.9%
GT vén hoéa t.t (triéu USD) 65.83 ROE 102.3% 16.4%
S6 lwgng dwoc phép sé hiru 15,076,932 P/E 1.8x 6.1x
S6 lwgng con duwoc phép mua 11,043,073 P/B 1.3x 0.7x
% s& hiru nwée ngoai 13.1% Nguén: DRC, HSC uéc tinh
% gi¢i han s& hru nwdc ngoai 49.0% L i X
Nguon: Hsc CTCP Cao su ba Nang (DRC - HoSE) - KQKD 6 thang dau
Chi tiéu nam 2010 va trién vong cho ca nam.
Bon vij: triéu dong 2008 2009
Tong tai san 614,519 785049 .+  Doanh thu 6 thdng dau ndm thdp hon mot chut so véi ké hoach trong
Nguon von CSH 216,028 558,488 khi loi nhudn vuot ké hoach dét ra nhung gidm manh so véi cung ky
LTI G i nam truéce. Gia ban binh quén tdng da khong thé bu dép duoc mirc
Lot nhuan truoc thue plree ey téing ctia chi phi nguyén liéu dau vao va DRC hién tai dang phai chju
Loi nhuan sau thué 51,789 393,275 mirc thué sudt 25%.
Chi s6 CUI ) - Trong ndm 2010, HSC dw béo doanh thu sé dat 2,036 ty déng, tang
LR L e e 12.2%, loi nhuén thuén sé dat 176 ty dong, gidm 55.4%. Theo do,
Al @D LT 20 [ (T ez 2R chung t6i duw tinh EPS sau khi diéu chinh do yéu té pha loang dat
QRN G L] 7,609d, giam 70%; P/E dw phéng dat 6.1 14n va P/B dat 0.7 Ian.
Kha nang sinh l&i
o o i " HSC o doanh hy va i nhudn 58 ting g v 16 45 99 binh
ROE 24.0%  70.4% quan lan ,/u’_o't la 21 .?A;/nam va624. A2/>/n.am trqng 5 nam toi va sy tang
ROA 84%  501% trwong caa DRC chi thure sy bat dau khi 2 nha may maoi di vao hoat
Higu qua hoat déng dong ké tor nam 2012.
Vong quay khodn phai thu 10.68 14.41 . . . (% .
Véng quay hang t3n kho 458 538 ° Swlongailén nhat cua ching toi la nha may san xuat I6p radial c6 quy
Vong quay téng tai san 210 2.31 m0 I6n sé duoc tai tro bang von vay do do sé lam tang ty I von vay so
Vong quay vén CSH 597 3.5 v&i von chi sé hivu 1én mL'I’(,: kha rai ro. Va do thj trirong 16p radial tai
Nguén: DRC Viét Nf‘:wm con chuwa phéat trién nén céng ty sé phai tw tao ra thj trurong
cho minh.
Chuyén vién phan tich - Nguyén Th&o Quynh . X
(84 8) 3 8233299 «  Vivay, trong khi céng ty cé tiém nédng tang trudng dai han cao thi trién
quynh.nt@hsc.com.vn vong trung han la khé bét én khi nha méy méi chua di vao hoat déng.
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Thi hai, ngay 16 thang 08 nam 2010

CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE

DRC méi cong bd két qua kinh doanh 6 thang dau ndm Co c4u doanh thu 6 thang dau ndm 2010
2010. Sau khi trao doi qua dién thoai v&i cdng ty, chung

t6i dwa ra mdt s6 nhan dinh sau: 2%__1% 2%

Trong 6 thang ddu ndm 2010, DRC dat doanh thu
thuan la 970 ty dong, tdng 11.7% so véi cung ky
nam trwdc, hoan thanh 46.2% ké hoach ndm. Mac
du doanh thu thuadn téng, loi nhuan thuan giam
manh 43.8% xubng 98 ty ddng nhung van hoan
thanh 73% ké& hoach nam. Ty suét loi nhuan thuan
gidm manh tr mirc 20.1% trong 6 thang dau nam
2009 xubng con 10.1% trong 6 thang dau nam
2010. Mtrc lgi nhuan thuan nhw vay van kha hon
ky vong clia DRC khi dat k& hoach ty suét lgi nhuan
thuan ca nam chi dat 6.4%. Doanh sb ban xét vé
sb lwong khong thay ddi may, wéc dat khoang 5.5
triéu 16p va sam cac loai, chi tdng 0.4%. Cé nhiéu
ly do gidi thich cho diéu nay. Thir nhat 13 cong ty da
khong téng cwéng cac chwong trinh khuyén méi va
chiét khau ban hang cling nhw khéng mé thém cac
dal ly phan phéi méi. Tiép d6 chang t6i ciing thay
réng doanh thu ban 6 t6 trong ntra ddu ndm tang
trwdng cham (trong khi doanh thu DRC chu yéu tir
ban 16p thay thé ma nganh nay lai khdng cé sé liéu
thdng ké& nén chang t6i st dung sb liéu doanh thu
ban 6 to lam dai dién dé& dw bao doanh thu trong
twong lai cla nganh) Va ly do quan trong nhéat la
nha may san xuét 16p 6 t6 va 16p xe tai (san pham
tao ra gan 81% doanh thu) da dang hoat dong hét
cong suat. Cong suét thiét ké& 1a 500,000 chiéc 16p/
nam va trong nam 2010, DRC dat muc tiéu san xuét
780,000 chiéc 16p, twong dwong 156% cong suét,
thédng qua viéc lam ting ca. Cho du vay, sd lwong
I6p sa&n xuét ra ciing chi tdng 1%. Mirc ting trwédng
doanh s6 ban da dat t&i mic gi®i han cho t&i khi
nha may mé&i di vao hoat déng.

Trong 6 thang dau ndm 2010, doanh thu tir 16p xe
(cht yéu 14 16p xe tai) chiém 80.7% téng doanh thu.
Trong d6, doanh thu tir 16p xe tai hang ndng chiém
48% tdng doanh thu va 16p xe tai hang nhe chiém
20%. DRC van chwa cung cép cho ching t6i co ciu
tang trwdng doanh thu nhwng chung téi ngd rang
c6 kha nang tang trwéng doanh thu tir 16p 6 t6 tai
loai tai trong I&n va tai trong nhé gidm so véi cung
ky nam trwéce. Hién tai, DRC va cac cong ty san
xuét 16p xe khac tai Viét Nam chil yéu san xuét loai
I6p manh chéo hay con goi la 16p bias. Lép khéng
don gidn dwoc truc tiép san xuét ra tlr cao su do
cao su c6 do dan hoi va yéu. Tét ca cac loai 16p
thong dung déu dwo’c san xuét t rat nhiéu Icyp két
cAu cao su, vai quan, thép va/hodc cac chat liéu
vai soi khac. Trong trweng hop 16p bias, than 16p
dwoc cAu tao tr cac I&p s@i manh c6 hwéng chéo
nhau tao géc nghiéng khodng +60 hoac -60 d6 so
véi dwdng huwéng tam cua 16p. Khi chay véi tbc do

= 6p 6 to
= 6p xe may
" 6p xe dap
®Sam o6 to

= Sam xe may

= Sam xe dap
Khac

cao, 16p bias co khuynh huwong téa nhiéu nhiét va
dd bam mat QWQng giam. Hau hét tat ca I6p xe hién
DRC séan xuat déu la I6p bias.

Tuy nhién, DRC ciing san xuét loai I&p radial, nhwng
chi san xuét v&i sé lwong nhé theo yéu cau ctia mot
sb khach hang dac biét. Két ciu cua 16p radial cho
phép 16p co kha nang chiu un gap tét hon, mat
16p it bi bién dang trong qua trinh 16p 1&n trén mat
dwodng, do d6 tao ra sw tiép xic ma sat gitra 16p voi
méat dwong tét hon va tdng do an toan cho nguoi
l4i. L6p radial thwerng dat hon 16p bias nhwng tudi
tho clia 16p cao hon va cé thé giup tiét kiem nhién
liéu hon nén viéc str dung Iép radial sé la Iwa chon
hiéu qua hon vé mét chi phi. Dau vay, I6p bias van
dwoc dung cho xe may kéo va xe ro-moaoc. Khi Viét
Nam phat trién manh hon vé co sé ha tAng véi mot
hé thdng duwdng cao tc va xe 6 t6 tré nén phd bién
hon thi 16p radial dwoc ky vong sé thay thé 16p bias.
Do la ly do vi sao DRC hién tai dang xay dwng nha
may san xuét 16p radial dau tién, dy kién sé di vao
hoat déng vao cubi ndm 2011. Ngoai ra, doanh thu
tlr s&m xe tai chiém 6.2% tdng doanh thu ctia DRC,
doanh thu ttr 16p va sam xe dap chiém 7.6%, doanh
thu tlr s&m va 16p xe may chiém 4.8%, con lai chi
yéu la cao su k¥ thuat.

Trong 6 thang dau ndm 2010, gia cao su tw nhién
(chiém 60% nguyén liéu dau vao) va cao su tong
hop (chiém 40% nguyén liéu dau vao) ting lan lwot
18% so v&i dau nam va 33% so v&i cung ky nam
trwéc. Thué VAT dbi véi sdm 16p xe tai hang néng
(chiém 61% téng doanh thu va 60% gia vén hang
ban) da tang gap hai lan tr 5% trong nam 2009
Ién 10% trong nam nay. Chung t6i dy tinh VAT sé
lam t&ng gia vén hang ban thém khoang 8%. Theo
do, gia vén hang ban sé tang khoang 25.4% so v&i
cuing ky nam trwéc, 1én 785 ty dong.

Gia ban binh quan cta DRC ting 10% ké tir dau
nam va khong du dé du dap lai sy ting manh cua
chi phi dau vao, dac biét I1a khi san lwong tiéu thu
gan nhu khéng téng trong 6 thang dau nam. Vi vay,
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CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE

Thi hai, ngay 16 thang 08 nam 2010

Chi phi san xuét kinh doanh theo yéu té

Don vj tinh: ty déng 1H 2010 1H 2009

Chi phi nguyén vat liéu 570,233 84.3% 427,835 81.1% 33.3%
Chi phi nhan céng 37,607 5.6% 31,252 5.9% 20.3%
Chi phi KH TSCD 16,448 2.4% 27,489 5.2% -40.2%
Chi phi bang ti&én khac 52,356 7.7% 40,816 7.7% 28.3%
Téng cong 676,644 100.0% 527,391 100.0% 28.3%

Luwu y: Co cau chi phi SXKD khéng déng nhét hoan toan véi co céu gié vén

ty suat loi nhuan gop giam tir 27.8% vao nlra dau
nam nay 2009 chi con 19% vao nira dau ndm 2010.
Theo do6, lgi nhuan gbép gidm 23.7% so v&i cung ky
va dat 184 ty déng. Ty suét loi nhuan gop theo tirng
mang s&n pham trong 6 thang dau nam dwoc liét ké
duéi day va do khong cé sé liéu cha niva dau ndm
ngoai dé so sanh nén trwd'c méat chung t6i chwa thé
binh luan nhiéu.

DRC da nd lwc giam chi phi ban hang va chi phi
quan ly trong 6 thang dau nam va chi phi nay chi
chiém 3.6% trong tdng doanh thu, giam tlr mdc
4.7% trong 6 thang dau nam 2009. Chung téi cho
rang cong ty da cat giam mot sd chwong trinh xdc
tién ban hang hoac gidm ty I1& chiét khau va thuc
hién chinh sach tiét kiém chi phi van phong. Trong
6 thang dau nam 2010, DRC da khéng mé thém dai
ly phan phdi méi, gitr nguyén sé lwong dai ly phan
phdi & con sbé 150. Hau hét mang ludi phan phéi
van tap trung & khu vuc mién Trung mac du DRC
cling dang mé rong dan & khu vrc mién Béc.
Doanh thu tir hoat déng tai chinh chd yéu xuét phat
tlv |3i ty gia va lai tién gli, dat 3.4 ty dong trong 6
thang dau nam 2010, tang 19.3%. Doéng thoi, chi
phi tai chinh trong 6 thang dau ndm 2010 ciing gidm
23%, dat 23 ty déng va hau hét la do 16 ty gia, chi
phi Iai vay va chi phi chiét khdu thanh toan. Chi phi
|3i vay dat 4.6 ty ddng, bang moét nira so véi cung ky
nam 2009. Ching t6i dwoc biét cong ty da gidm cac
khodn ng va st dung tién méat sén c6 dé lam vén
lwu déng. Phan vay ngén va dai han tinh dén ngay
30/6/2010 giam 1an lwot 55% va 44% so véi cung ky
nam ngodi. Chi phi chiét khdu ban hang ciing giam
51% so v&i cung ky ndm trwéc, cho thdy DRC da
gidm manh ty 1& chiét khau thanh toan. M&c du chi
phi 13i vay va chi phi chiét khdu da gidam dang ké,
chi phi tai chinh chi giam 22% so v&i cung ky nam
trwde, diéu nay 1a do 69% chi phi tai chinh xuét phat
tw 16 ty gia (tang 4.2% so v&i cung ky nam trudce).

Ngoai ra, ching téi ciing lwu y rang DRC hét dwoc
mién thué t&» ndm nay va phai chiu mic thué suét
thué thu nhap doanh nghiép 1a 25%. Theo dd, chi
phi dau vao cong véi thué suat thué thu nhap ting
sé lam gidm ty suét loi nhuan rong trong 6 thang

dau n&m 2010 xudng con 10.1% tlr mirc 20.1% cla
nam ngoai.

Hién tai, DRC da xuc tién viéc xay dwng nha may
m&i tai Khu céng nghiép Lién Chiéu & bén ngoai
thanh phé Ba Néng véi tbng cong suét la 15.2 triéu
san pham s&m 16p cac loai. Coéng ty sé chuyén dan
nha may hién tai & thanh ph(“') Pa Nang ra KCN Lién
Chiéu theo quy hoach phat trién co s& ha tang cua
thanh phé. Vén dau tw cho dy an nay dy kién 13 129
ty déng, trong d6 thanh phé Da Nang sé hé tro 15 ty
ddng va cong ty phai tw bé ra 114 ty déng. DRC dw
kién vay 90 ty déng va dung ngudn vén cla cong ty
dé tai tro cho phan con lai. Viéc di doi nay khong chi
la theo chinh sach ctia chinh quyén dia phwong ma
con nhdm mé réng san xuét. Nha may méi sé nang
cong suét hién tai (12.5 triéu chiéc sam 16p cac loai)
lén gap d6i. Viéc mé rong sén xuét ciing nhw di doi
nha may sé duwoc thuc hién dan theo tién d6 cta dw
an cho dén nam 2012.

V& nha may san xuét 16p radial (da bi tri hodn ké ti
nam ngoai), DRC da cho déu thau coéng trinh xay
dwng nha may va du kién sé bat dau kh&i cong vao
cudi thang 9. Chung t6i dwoc biét vén dau tw cho
nha may la khoang 2,990 ty ddng va dw kién di vao
hoat dong tr ndm 2011 véi cong suét 1a 600,000
chiéc 16p/n&m. Ly do tri hodn xay dwng nha may cé
|& 1a do thi trwong 16p radial tai Viét Nam con kém
phat trién. Do do, viéc xay dwng nha may sé 1a kha
rdi ro cho DRC. Néu dwa nha may vao hoat dong
khoéng dung thoi diém, cong ty sé gap kho khan
mac du ho du kién 40% san pham ban dau duwoc
san xuét sé dwoc xuat khau. Vé dai han, diéu nay
s& dem lai bwéc nhay vot cho DRC so véi cac ddi
tha khac. Hién tai, doanh thu xuat khau chi chiém
4.1% trong tbng doanh thu trong 6 thang dau nam.
Khi dw &n nay hoan thanh, cong suét san xuét 16p
sé dwoc nang 1én 60-70% tir mirc 800,000 16p hién
nay lén 1.4 triéu I16p.

Cong ty dw kién von tai tro' cho viéc xay dwng nha
may nhuw sau: 30% t& phat hanh thém cb phiéu,
70% tir di vay, va dwoc gidi ngan dan theo tién
dod cha du an. Trong giai doan xay dwng, vao dau
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CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE

1H2009 1H2010 %yly

Ty suat LN gop theo phan khuc trong 6 thang dau nam 2010

Thu nhap tai chinh 2,857 3,409 19.3% Lép 6 16 21.4%
Lai tién gwi 255 179  -29.8% Lbp xe may 17.5%
L& t gia 2,603 3230  24.1% Lép xe dap 23.3%
Chi phi tai chinh 29,445 22,895 -22.2% Sam 6 t6 18.8%
Chi phi lai vay 9,324 4,639 -50.2% Sam xe may 24.0%
Chi phi chiét khau thanh toan 4,904 2,394 -51.2% Sam xe dap 31.4%
L ti gia 15,217 15,863 4.2% Khac -17.6%

thang 8, DRC da ky hop ddng 2 khoan vay: 81.1
triéu USD va 244 ty ddng voi lai suét lan lwot [a
4.5% va 12.5%. Diéu nay sé khién ty 1& ng/vdn chi
s& hiru tang 1&n 2.89 1an va day 1a muc rat cao.
DRC du kién phat hanh cd phiéu vao ndm 2011 dé
tai tro cho dw an nhwng chi tiét vé ké hoach phat
hanh van chua dwoc tiét 16. Noi chung, theo ching
t6i, dé gitr dwoc ty 1& von tw cé/vdn vay la 3:7 thi
cong ty sé& phai huy dong thém it nhat [a 900 ty ddng
va day khong phai la con sb nhd khi so véi vén ch
s& hiru hién tai ctia cong ty 1a 649 ty dong.

Trong nam 2010, DRC dat k& hoach doanh thu Ia
2,100 ty ddng va loi nhuan trwéc thué 1a 180 ty
dong, lan lwot tang 15.7% va 54.4% so véi cing
ky ndm trwdc. K& hoach cla cong ty ky vong téng
trwdng san lwgng trung binh sé la 4%, trong do6 san
lwong 16p 6 t6 tai ting 1%, 16p xe dap tang 6% va
I6p xe may ting 26%. Tuy nhién, nhitng gi dién ra
trong sau thang dau nam da khong nhw ky vong.
Thi trwdng 16p xe dap gan nhw da bao hoa trong khi
tang trwdng cla thi trudng 16p xe may bi chinh ph
han ché; Bd Giao théng van tai cho biét s& han ché
tang trudng doanh thu ban xe may xudng mec 7%
trong nam 2010. Trong khi do, khi tang trwéng 6 t6
dw kién sé& dat 13% trong ndm nay va 16p 6 t6 chiém
ty trong cha yéu trong doanh thu ctia DRC thi hién
tai DRC khong thé nang cao hon nadng suét cta
minh. Doanh thu ctia DRC khéng chiu tac déng cla
tinh mua vy, do dé chdng t6i gid dinh rdng nhirng
gi dién ra trong 6 thang dau nam sé tiép dién trong
nhirng thang con lai ciia ndm. Tuy nhién, v&i vi thé
dirng dau, chung tdi cho rang DRC sé tim cach tang
gia ban binh quan va tap trung vao viéc céi thién ty
suét loi nhuan. Do sw han ché vé san lwong san
xuét, thi theo ching téi, tdng gia ban Ia cach duy
nhat dé tang doanh thu. Theo d6, chuing t6i dw bao
doanh thu ndm 2010 ctia DRC sé dat 2,036 ty dng,
tang 12.2% so v&i cung ky nam trwdc va thap hon
mot chut so véi ké hoach dat ra ctia cong ty. Tuy
nhién, chung t6i lac quan vé kha néng sinh 16i cta
DRC va dy béo codng ty sé dat 234 ty ddng loi nhuan
trwdc thué, gidm 40.7% so véi cuing ky ndm trudc,
loi nhuan thuan dat 176 ty déng, gidm 55.4%.

Dwa trén nhitng sé liéu dy bao trén, ching téi wéc
tinh EPS dw phéng ndm 2010 sau khi diéu chinh
theo yéu td pha lodng (DRC phat hanh cb phiéu
thuwdong voi ty 1€ 2:1 vao gilva thang 5/2010) dat
7,609 ddng, gidm 70%; P/E dat 6.1 lan va P/B dat
0.7 1an. Mé&c du trién vong ngan han ctia cé phiéu
DRC khéng méy hap dan khi so v&i két qua kinh
doanh cao dat dwgc trong nam 2009, thi mc dinh
gia trén la ré, dic biét néu xét dén tiém nang tang
trwdng dai han cla céong ty. Theo md hinh cla
minh, ching t6i dw bao DRC sé tang trudng véi tbc
dd goép binh quan trong giai doan 2010-2015 cla
doanh thu va loi nhuan 1an lvot 1a 21.8% va 24.2%.
Dw bao nay da tinh dén ca sy mé rong nhd nha
may mé&i va nha may san xuét 16p radial khi di vao
hoat déng vao nam 2012.

DRC Ia mot cong ty kha dé dat trong van dé quan
hé coéng chung va quan hé cd déng, tuy vay quy
trinh san xuét cta cong ty dwoc quan ly tét (phan
nao phan anh & ty suét loi nhuan thuan thwéng cao
hon khoang 70% so v&i cac doanh nghiép cung
nganh). Chung t6i kha thich DRC vi mic dinh gia
hop ly, tiém nang ting trwdng dai han, vi thé ding
d4u va ty suét loi nhuan cao. Tuy nhién, sw han ché
vé cdng suat sé can trd sw ting trwdng cla cong
ty cho t&i nam 2012. Sau d9, khi nhirng nha may
m&i tai KCN Lién Chiéu di vao hoat dong sé nang
cao dang ké san lwong; nhung ddng thoi cling dat
ra nhirng rdi ro l&n xét trén 2 khia canh (1) cong ty
dang di trwde thi trwdng trong viéc nang cap lén dé
c6 thé san xuét 16p radial (2) xay dwng nha may san
xuét 16p radial mai sé khién cong ty cé ty 1é vay no
cao va sé& chju nhiéu rai ro 14 suat va rdi ro ty gia ké
tr nam sau. V& khia canh nay, nam 2011 sé& la ndm
kho khan déi véi DRC, ddc biét néu lai suét trén thi
trwdng tang. Do vay, ching toi khong lay 1am ngac
nhién khi ma tién d6 xay dwng nha may dién ra rat
cham va ngay hoan thanh cé thé sé& con doi lai niva.
Do d0, tai thoi diém nay ching t6i khong thé dwa ra
khuyén nghi ddi v&i cé phiéu DRC chirng nao chua
c6 co s& rd rang vé tinh hinh kinh doanh nadm sau
clia cdng ty cling nhw cho t&i khi gan véi ngay hoan
thanh cta it nhat mot trong cac nha may mai.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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SO LUGCVE CONGTY

CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE The hai, ngay 16 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,169,781 26.3% 1,290,518 10.3% 1,815,041 40.6%
Gia vén hang ban 1,029,411 27.0% 1,133,436 10.1% 1,292,760 14.1%
Loi nhuan goép 140,370 21.1% 157,081 11.9% 522,281 232.5%
Thu nhap thuan tir hoat dong tai chinh (23,317) -11.2% (55,117) 136.4% (44,944) -18.5%
Chi phi ban hang va quan ly doanh nghiép 91,148 162.2% 67,944 -25.5% 431,877 535.6%
Loi nhuan tir hoat dong kinh doanh 73,769 34.4% 48,101 -34.8% 392,133 715.2%
Loi nhuan tlr cac hoat dong khac (2,901) -694.4% 3,688 -227.1% 2,393 -35.1%
Loi nhuan trwéce thué 70,868 28.0% 51,789 -26.9% 1,252 -97.6%
Loi nhuan sau thué 70,868 28.0% 51,789 -26.9% 393,275 659.4%
Loi nhuan sau thué ctia cd déng cong ty me 70,868 28.0% 51,789 -26.9% 393,275 659.4%

Nguén: DRC, HSC

Lich st hinh thanh va phat trién Co cau doanh thu wérc tinh trong ndm 2010

1975 Tién than cla cong ty dwoc thanh lap

1993 Cong ty Cao su Da Nang dwoc thanh Iap lai

2005 Chuyén thanh Céng ty Cao su Da Nang

2006 Niém yét trén Hose véi vén didu 1& 92,475,000,000 ddng
2007 Phat hanh thém 3,791,052 c6 phiéu

2008 Phat hanh thém 2,346,072 cb phiéu

®|5p vasam 6 td cac loai

H|4p va sam xe may cac loai

Nganh nghé kinh doanh L L
|I0p va sam xe dap cac loai
San xuét, kinh doanh, xuét nhap khau cac san pham cao su va vat
tw thiét bi cho nganh cong nghiép cao su;
Ché tao lap dét thiét bj nganh cong nghiép cao su; .
2 N :DRC
Kinh doanh thwong mai dich vu tong hop. guon

> A - ~ . by

San pham, dich vu va thij trwdng Chién lwgc phat trién
San pham cha Iwc: San phadm ciia cong ty bao gdm 16p va sam 6
t6 cac loai (chiém 87% téng doanh thu), 16p va sam xe may cac loai
(chiém 5% tdng doanh thu) va I6p va sam xe dap cac loai (chiém
7% tdng doanh thu);

Thi trirong tiéu thu: Thi trwdng ndi dia la thi trvong tiéu thu chi
chét cac san phdm cua cong ty. Cong ty cé moét hé thédng phan
phdi rong khap ca nudc véi 150 dai ly & 64 tinh thanh. Trong niva
dau n&m 2010, 85% tdng doanh thu la clia cong ty la tir kénh phan
phéi nay va 5% tdéng doanh thu la tir xuét khau. Céng ty ciing ban
trwec tiép san pham cho cac cong ty lap rap 6 t6 tai Vit Nam nhw
Trwdng Hai va Vinaxuki. Doanh thu tr mang nay chiém 10% con
lai ctia tbng doanh thu.

Tiép tuc tién hanh ddu tw nang cdng suét 16p déc ching OTR

véi phrong cham “DAau tw dén dau khai thac va tiéu thy dén do”.
Chién Iwgc san phdm I6p d&c ching sé dap (ng nhu cau st dung
cho nganh Than va khoang sén, cac cum Cang tai cac khu vuec,
giao théng, thly loi va xuat khdu sang cac nuwéc Chau A, Chau
Uc...

Dau tw xay dwng Dy an san xuét 16p & t6 radial céng suét 600.000
bd 16p/nam tai mat bang cla céng ty trong khu céng nghiép Lién
Chiéu dé don dau xu hwéng phat trién co sé ha tang, phuong tién
van tai va nhu cau tiéu dung 6 t& cda Viét Nam trong twong lai.
Lién tuc nang cao chét lwgng san pham, ddy manh cac dich vu
hau mai va chdm séc khach hang, khang dinh hon nira thuwong
hiéu, vi thé thi trwdng va tidm lwoc phat trién ciia DRC.

Vi thé cong ty trong nganh Nghién ctru va sén xuét cac san pham theo huéng phu hop vei
thi hiéu va diéu kién s dung cla tirng ddi twong khach hang,
DRC hién la doanh nghiép dirng dau vé san xuét 16p 6 t6 tai trong tirng vuing thj trwéng véi mau ma dep, gia ca canh tranh nham
nganh 16p xe cla Viét Nam véi thi phan khodng 35%. nang cao kha ndng canh tranh cho san phdm DRC trén thj trudng.

Tiép tuc gitr vi'ng hé théng phan phéi hién co tai cac thi truong
dat mirc téng trwdng cao va 6n dinh, déng thdi bb sung thém cac
nha phan phdi méi tai cac thi trwéng ma cong ty chua cé dai ly

Ngay GD khong|  Tongtién/1 cp| Nam tai

Hoat dong Cty

TS huong quyen (dong) chinh hoac dai ly hién c6 khéng da kha nang dap (rng dwoc yéu cau cla
Chia co tirc bang 3/12/2009 1,500 2009 thi trrong thude pham vi minh quan ly. o
tien mat Xay dwng chién lwgrc day manh cong tac xuat khau, nang ty trong

kim ngach xuét khau trong tdng doanh thu tiéu thu 1én 10-15%.
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CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE

Théng tin lién hé

Tru s& 01 L& Vé&n Hién, thanh phé Ba Nang
bién thoai +84 (511) 847-408

Fax +84 (511) 836-195

Website www.drc.com.vn

Vén diéu 1€ hién nay 307,692,480,000

Thi hai, ngay 16 thang 08 nam 2010

Co céu s& hiru vao 16/8/2010

S6 lwong cb phiéu

Nha nuwéc 15,538,470 50.5%
Nwéc ngoai 3,991,569 13.10%
Cé dong khac 11,200,006 36.4%

SWOT

Piém manh

- DRC la cbng ty dan d&u trong nganh san xuét sam 16p xe tai
va may kéo tai Viét Nam v@i thi phan I&n nhat 35%.

Co héi

- Su phat trién co s& ha tAng vé&i sy gia téng lwong xe 6
td va cac tuyén dwdng cao tbc & Viét Nam la co hdi cho
sy m@& réng clia DRC trong twong lai, dac biét tao thi
trwérng cho 16p xe radial ma céng ty dang dau tuw.

Piém yéu
- Co6ng ty van chua tiép can dwoc véi thi trwdng 16p xe
6 16 con, 1a mang hta hen nhiéu tiém nang tang trwéng
cao;
- Phan 16n cac nha phan phdi ndm & mién Trung ciing sé&
phan nao han ché kha nang tiép can nhirng thi truerng &
khu virc mién Bac va mién Nam véi nhidu thanh phé 16n
dang phat trién manh vé kinh té;
- Dw an xay dwng nha may 16p radial khién nhu ciu huy
déng vén ctia DRC rat Ién, c6 thé day ty 1& vén vay Ién
murc rdi ro cao.

Théach thire

- Gia nguyén vat liéu téng cao sé tao ap lyc Ién ty suat
sinh lgi cla cong ty;

- Nhitng cong ty san xuét 16p xe clia nwdc ngoai hoat
déng tai Viet Nam nhuw Kumho manh hon vé vén, cong
nghé, va thuong hiéu cé thé tré thanh déi thi dang gom
clia DRC khi ho tap trung manh vao thj trwdng ndi dia;

- DRC ciing bi &p lwc canh tranh tir cac san pham 16p xe
ngoai nhap.

Tén va Chirc danh Trinh dé chuyén mén

Nguyén Quéc Tuan - Cha tich HDQT
Dinh Ngoc Dam - Uy vién HDQT
Nguy&n Manh Son - Uy vién HDQT
Pham Thi Thoa - Uy vién HDQT
Nguyén Thanh Binh - Uy vién HDQT

Nguyén Vin Hiéu - Trwéng ban kiém soat

Hoi déng quan tri

Ban kiém soat

Pham Ngoc Bach - Thanh vién Ban kiém soat

Ban giam déc DPinh Ngoc Pam - Téng giam déc
Ha Phuéc Loc - Pho Téng giam débc
Nguyén Thanh Binh - Phé Téng giam déc

Pham Thi Thoa - K& toan trwéng

Ky sw 6t6

Ky sw Coéng nghé cao su
Ctr nhan kinh té, ky sw hoa
C( nhan Tai chinh K& toan
Thac sy Ky thuat

Pai hoc Tai chinh Ké toan
Ctlr nhan Cong doan

Ky sw Cong nghé cao su
CG nhan kinh t&

Thac sy Ky thuat

C® nhan Tai chinh K& toan

Nguén: DRC
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CHi SO TAI CHINH

CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE

Thi hai, ngay 16 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 437,693 429,046 546,820
Tién & cac khoan dwong tién 36,039 14,761 77,969
Dau tw ngén han - 9,000 -

Cac khoan phai thu 151,670 120,864 125,948

Hang tén kho 240,137 281,718 337,387

Tai san ngén han khac 9,847 2,703 B.H15

Tai san dai han 146,715 185,472 238,229
Cac khoan phai thu dai han - - -

Tai san cb dinh 142,813 179,166 233,420

BAt dong san dau tw = - =

DPau tw dai han 716 - -

Tai san dai han khac 3,185 6,306 4,809

Loi thé thwong mai - - -

Téng tai san 584,408 614,519 785,049
No phai tra 375,874 398,490 226,561
No ngén han 261,802 303,161 183,213

No dai han 114,072 95,329 43,347

Vén chi s& hiru 208,533 216,028 558,488
Vén chu sé& hivu 208,596 216,686 557,253
Ngudn vén khac & Quy 63) (658) 1,235

Lei ich chia cb déng thiéu sé - - -
Téng ngudn vén 584,408 614,519 785,049

Bao céo lwu chuyén tién té
Lwu chuyén tién tir HDKD - - _

Lwu chuyén tidn tir HD dAu tw (440)  (101,278)  (74,534)
Lwu chuyén tidn tr HDTC (977,371)  (11,176)  (191,609)
Lwu chuyén tién thuan trong ky - - -
Tién va twong dwong tién dau ky - - -
Anh huéng ctia thay doi ty gia i i i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky - - -
Téc db ting truéng (%) 2007 2008 2009
Téc do tang trwdng doanh thu 26.3% 10.3% 40.6%
Téc do tang trwdng LN truéc thué 28.0% -26.9% 661.8%
Téc do tang trwdng loi nhuan sau thué 28.0% -26.9%  659.4%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 2,100,000
Téng trudng so véi nam 2009 (%) 15.7%
Loi nhuan sau thué (triéu déng) 180,000
Tang tréng so véi nam 2009 (%) -54.4%

Cac chi tiéu liéen quan dén dinh gia 16/08/2010
S6 lwong cb phiéu dang Ivu hanh 30,769,248
Thi gia 40,800
Vén héa thj trwong (triéu dong) 1,255,385
2007 2008 2009
S0 luong c6 phieu 13,038,552 15,384,624 15,384,624
dang lvu hanh
N g;‘nghi'j;nang IbU 13038830 15385380 15,384,681
EPS (déng) 5,435 3,366 25,563
P/E 7.51 12.12 1.60
EV/EBITDA 4.07 3.60 2.88
BVPS (ddng) 13,559 14,085 36,221
P/B 3.01 2.90 1.13
Doanh thu/ 1 cp (déng) 76,035 83,883 117,977
Gia/doanh thu 0.54 0.49 0.35
DPS (déng) 3,000 2,542 1,500
Cb tirc/Gia 55.2% 75.5% 45.0%
Cb tic/LN sau thué 55.2% 75.5% 45.0%

Hiéu qua hoat dong

Vong quay cac khoan phai thu 7.71 10.68 14.41
Vong quay hang ton kho 4.87 4.58 5.38
Vong quay cac khodn phai tra 70.47 114.34 76.36
Vong quay tdng tai san 2.00 2.10 2.31
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 1.67 1.42 2.98
Hé sb thanh toan nhanh 1.63 1.41 2.95
Hé sb thanh toan béng tién 0.14 0.05 0.43
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 12.0% 12.2% 28.8%
Loi nhuan bién truéc thué 0.0% 0.0% 0.1%
Loi nhuan bién sau thué 0.5% 1192.1% 1.4%
ROA 12.1% 8.4% 50.1%
ROE 34.0% 24.0% 70.4%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 6.1% 4.0% 21.7%
Vong quay tdng tai san 200.2% 210.0% 231.2%
Téng tai san/Vén chi sé& hiru 280.2% 284.5% 140.6%
ROE 34.0% 24.0% 70.4%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 180.2% 184.5% 40.6%
No/Téng tai san 64.3% 64.8% 28.9%

Nguén - DRC, HSC
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CTCP Cao suDa Nang_Ma c6 phiéu: DRC - HoSE The hai, ngay 16 thang 08 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
60.0% - - 80.0% 350,000 1
- 10/ r
50.0% 70.0% 300,000
- 60.0% 250,000 -
0, -
40.0% - 50.0% 200,000 1
30.0% - 40.0%  we=ROA 150,000 1
o === ROE
20.0% - r 30.0% 100,000 -
- 20.0% 50.000 1
. ,
10.0% J l M - 10.0% N , , , ,
0.0% A . . . - 0.0% 2006 2007 2008 2009
2006 2007 2008 2009 .
®Doanhthu  ®Loinhuan gop Loinhuan thuan

Nguén - DRC, HSC Nguén - DRC, HSC

Don vj tinh: Triéu dong

Bang can dbi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngan han 423,737 312,066 378,115 476,786 545,381 499,315 582,459
Tién & cac khoan dwong tién 14,761 4,987 29,864 19,095 77,969 19,659 34,763
Dau tw ngén han 9,000 - 18,000 118,161 - - -
Céc khoan phai thu 120,872 118,518 157,145 136,757 125,949 180,318 173,800
Hang tén kho 276,357 187,595 171,690 200,772 335,948 297,042 369,951
Tai san ngan han khac 2,746 966 1,417 2,001 851 2,296 3,945
Tai san dai han 185,510 214,309 220,708 235,050 222,477 252,718 246,390
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 179,166 207,868 214,675 228,406 217,668 246,946 240,709

B4t dong san dau tw = - - - - ; _

Dau tw dai han - - - - - _ _

Tai san dai han khac 6,344 6,441 6,033 6,643 4,809 5,772 5,682

Loi thé thwong mai - - - - - - -
Tdng tai san 609,247 526,375 598,823 711,836 767,858 752,032 828,850
No phai tra 398,527 309,670 239,553 230,541 226,561 146,048 179,777

No ngan han 303,197 227,646 186,928 185,449 183,213 107,187 149,894

No dai han 95,329 82,024 52,625 45,092 43,347 38,861 29,883
Vén chi s& hivu 210,720 216,705 359,270 481,295 558,488 605,984 649,073

Vén chu sé hivu 211,378 215,145 358,901 481,256 557,253 606,779 632,491

Ngudn vén khac & Quy (658) 1,561 369 39 1,235 (794) 16,582
Loi ich chia cé dong thiéu sé - - - - - - -
Téng ngudn vén 609,247 526,375 598,823 711,836 785,049 752,032 828,850
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q12010 Q2 2010
Doanh thu thuan 259,153 357,304 510,690 460,016 481,406 427,357 542,389
Gia vbn hang ban 230,496 287,981 338,543 308,454 354,425 335,690 449,725
Loi nhuan gép 28,657 69,323 172,147 151,562 126,981 91,667 92,664
Thu nhap thuan tir hoat dong tai chinh (15,105) (13,247) (13,641) (8,092) (10,300) (11,301) 10,490
Chi phi ban hang va quan ly doanh nghiép 12,987 25,574 15,457 21,384 23,491 14,760 20,273
Loi nhuan tir hoat dong kinh doanh 566 30,502 143,049 122,086 93,190 65,607 64,206
Loi nhuan tir cac hoat dong khac 1,359 405 841 435 1,020 844 499
Loi nhuan tredc thué 1,924 30,907 143,890 122,521 94,210 66,451 64,655
Loi nhuan sau thué 1,924 30,907 143,890 122,521 92,960 49,838 48,464
LN sau thué ctia c6 déng cong ty me 1,924 30,907 143,890 122,521 92,960 49,838 48,464
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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