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Gia (2011/01/7): VND$ 39,300

* Gidi han sé¢ hitu ciia nha ddu tw nwéc ngodi déi véi doanh

nghiép VN la 49%. déi véi nganh ngan hang la 30%.

CAO SU DA NANG (DRC)

3 quy dau nam 2010 da hoan thanh
ké hoach lgi nhuan ctia ca ndm
Ho so' doanh nghiép

Tién than cua DRC 1a xudng dap vo xe 6 td thuoc Tong Cuc
Héa Chat Viét Nam, duoc thanh lap vao nam 1975. Cong ty
dugc ¢6 phan hoa vao nam 2005 va niém yét vao nim 2006 voi
9,247,500 ¢ phiéu. Tir ngay 30/9/2010, s6 cb phiéu caa DRC

Gia muc tiéu: VND$ 44,000 d4 tang 1én gan 30.77 triéu don vi, twong tng v&i muc von héa
E Ho Thuy Ai 1.2 ty dong. ’ ’ ﬂ
® (+84-8) 5413-5479 Linh vuc kinh doanh: san xuat, mua ban, xuat nhap khau
E aiho@phs.vn cac san pham cao su, nguyén vat li¢u va thict bi trong nganh
O cong nghiép cao su; san xuat, lap rdp thiét bi nganh cong
' — Théng tin co ban nghiép cao su; thuong mai, dich vu tong hop.
> \ég“ddiéu I'é Hanh VN%S%SQZZ’Q PAu vao: ngudn nguyén liéu tai chd/nhap khiu = 6/4. Chi
ang fueu an‘ VND35.300 ~  Phinguyén vét liéu chiém khoang 80% chi phi san xuat.
Bién do gia 52 tuan i N . s A
L J VND173,000  Pau ra: hon 90% doanh thu den tir rugt xe va lop xe mo-t,
}I'/grrllgh?a? san 2009 VIQI/[I\)I éggg E:: xe dap (nha cung Cap trén 30 nam kinh nghlem) DRC ciing c6
Téng vén CSH 2009 VND 558 bil 191 thé vé cung cap 16p xe tai, 16p radian va I6p dac chang.
Lugng CP 10i ,d?][‘ha Thi truong: giir vi tri thi hai (sau Casumina), chiém 35%
BTNN duwoc s& hiru 15,076,932 tni phan san xuat 16p 6 t6 va may kéo. Khoang 10% san phim
Lwong CP Nha BTNN Z N , . . .
con dwoc phép mua 8465683 duoC Xuat sang cac nudc nhu Singapore, Malaysia, Brunei,
S& hiru nwéc ngoai 21.49% Pakistan, Argentina, Brazil...
P/E (2009) 154 KOKD 3Q-2010: sau 9 thing diu nim, DRC dat 1,549 ty
P/B (2009) 077 .» \ . . s e
Cb tirc bing tién 2009 vnD 1,500 dong doanh thu thuan (DTT), tang 16.64% so voi cung Ky nam
Ty lé cé tlec trén gia 3.82% trudc va dat dugc 73.7% ke hoach doanh thu cia ca nam. Loi
EPS 2010E 4,875 nhuan rong dat 136.27 ty dong, giam 54.17% so véi cung Ky
ROE 2010E(%) 24.26%  nim trudc nhung lai dat 101% ké hoach lgi nhuan cia ca nam.
ROA 2010E(%) 17.92%

Piém manh: thuong hiéu ldu nam va uy tin; hé thong phan
phdi rong khip nuéc; tap trung vao hoat dong kinh doanh
chinh ma céng ty ¢ thé manh; cau tric vn an toan, kha ning
thanh khoan tot.

Piém yéu: rai ro ty gia tur nguyén vat liéu nhap khau; két
qua kinh doanh phu thudc nhiéu vao yéu té ben ng0a1 nhu gia
dau thé gisi va nganh 16p xe; chwa chu dong vé ngudn nguyén
liéu.

- binh gia:
> Gia muc tiéu chung toi dua ra la 44,000 dong, twong (tng hé
. so P/E 9 va EPS 2010 ky vong 4,875 dong, voi gia dinh rang
2 trong nam 2010, DTT dat 2,055 ty dong va LNST dat 150 ty
g Y g Y
e i o dong, von dieu 1é 307.7 ty dong duy ti khdng doi tir nam 2010
Q Tom lwgc tai chinh: t6i 2012.
Tang . Tang CP dang luu
3 Niim D(‘t)f"gf‘ U wimg @ doy trutmg nanh SN0 F(’)/( S ROE  ROA
i dong) @) AR 00" (trigu cd phidu)
2008 1,291 10.3% 52 -26.9% 15.38 3,366 | 11.7 24.4% 8.6%
2009 1,815 40.6% 393 659.4% 15.38 25563 | 1.5 | 101.6% | 56.2%
2010E 2,055 13.2% 150 -61.9% 30.77 4,875 8.1 24.3% | 17.9%
2011E 2,495 21.4% 192 28.0% 30.77 6,240 6.3 25.7% | 19.6%
2012E 3,121 25.1% 230 20.0% 30.77 7,488 5.2 25.7% | 19.6%

Bang bao céo nay chi cung cap thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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4+ Trién vong DRC: Ting truong du tinh hang nim

8-14; xuat khau hang nim ting 10%; Dy an Nha
may 16p Ra-di-an véi cong suat 600,000 tin/nim
dang duoc trién khai va s& cung cip nhiing dong
san pham dau tién vao cudi nam 2012.

KQKD nim 2009: doanh thu va loi nhuan téng
dot bien chua ting c6. DTT dat 1,815 ty dong
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Nguon: vietstock.vn

CaU tric nguon Von va tai san
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Nguon: DRC

DRC’s EPS and Sales
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Nguon: DRC

EPS ciia DRC so vgi c4c cdng ty cung nganh

30,000

(+40.6%) trong khi loi nhuan rong dat 393 ty dong
(+659%). Piéu nay c6 duoc nhd gia cao su ting
manh tir gitta ndm 2009 va cong ty ap dung thoi
gian tdn kho trung binh kha lau (3 thang). EPS
2009 cham dinh 25,000d6ng, day 1a muc cao nhat
trong nganh cao su.3Q-2010.

Cic khé khiin déi véi DRC sau nim 2009:
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e Khdng con dugc vu ddi thué nhu trudc: Thué suat
thué thu nhap doanh nghiép 25% duoc ap dung ké
tr nam 2010;

e Khong con nhan duoc cac khoan vay ho tro lai
suit tir chinh pha, phai di vay véi lai suat thi
truong;

e Chi phi nguyén vat li¢u dau vao gia ting do nhu
cau tiéu thy cao su trén thé gioi tang cao, lam gia
cao su bj doi 1én dang ké;

e CAu triic von c6 thé thay do6i dang ké (ting vay ng)
dé tai tro cho dy &n Lép Radian, &p luc tra no ciing
s gia tang.

+ Chi tiéu ké hoach nim 2010

Do nam 2009 la nam déc biét so v4i cac nam khac va cong
ty cling nhan thuc dugc cac khd khan tr sau nam 2009,
cac muc tiéu trong nam 2010 dugc dat ra giam hon nam
2009 kha nhiéu, cy thé:
-Doanh thu: 2,100 ty dong (ting 14% so v&i nim
2009)
- LNTT: 180 ty dong (-54% so v6i nim 2009)
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Nguén: DRC
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Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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® Bao cao tai chinh
Bao cao thu nhap

Don vi: triégu VND 2007 2008 2009
Doanh thu thuin 1,169,781 1,290,518 1,815,041
Gi4 von hang ban 1,029,411 1,133,437 1,292,760
Le¢i nhuan gop 140,370 157,081 522,281
Thu nhép tir hoat dong tai
chinh 1,705 10,089 2,450
Chi phi tir hoat dong tai chinh 25,022 65,206 47,394
Trong d6:Chi l&i vay 22,105 44,843 13,701
Chi phi ban hang 25,905 34,020 45,460
Chi phi quan ly chung 17,379 19,843 39,744
Lgi nhuan tir hoat dgng kinh
doanh 73,769 48,101 392,133
Thu nhap khac 4,030 3,838 2,750
Chi phi khac 6,931 150 356
Lgi nhuan tir hoat dong khéac -2,901 3,688 2,394
Loi nhuan truéc thué 70,868 51,789 394,527
Thué thu nhap doanh nghiép - - 1,252
Lei nhuén sau thué 70,868 51,789 393,275
Bang can dbi ké toan
2007 2008 2009

A. Tai san ngén han 437,693 429,046 546,820
Tién va cac khoan tuong duong 36,040 14,761 77,969
Piu tu nga‘in han 9,000
Cac khoan phai thu 151,670 120,864 125,948
Hang ton kho 240,137 281,718 337,388
Tai san ngan han khac 9,847 2,703 5,515
B. Tai san dai han 146,715 185,472 238,229
Phai thu dai han - - -
Tai san cb dinh 142,813 179,166 233,420
Diu tu bat dong san - - -
DAu tu tai chinh dai han 716 - -
Tai san dai han khac 3,185 6,306 4,809
Téng tai san 584,408 614,518 785,049
A. Ng¢ phai tra 375,874 398,490 226,561
No ngén han 261,802 303,161 183,213
No dai han 114,072 95,329 43,348
B. Vén chi sé hitu 208,533 216,028 558,488
Ngudn vén va cac quy 208,596 216,686 557,253
Chi phi va céc quy -63 -658 1,235
Tong ngudn vén 584,408 614,518 785,049
Phan tich chi sé

2007 2008 2009
Lgi nhuan gop bién 12.00% 12.17% 28.78%
Lgi nhuan rong bién 6.06% 4.01% 21.67%
Tang truong EPS -9.24% -38.07% 659.38%
Chi sé thanh khoan hién hanh 1.67 1.42 2.98
Chi s6 thanh khoan nhanh 0.75 0.49 1.14
Chi sé thanh khoan tién mat 0.14 0.05 0.43
No/Vén cha sé hitu 1.80 1.84 0.41
No dai han/ Vén chu sé hitu 0.55 0.44 0.08

Nguon: Phu Hung Security

Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 413-5479 — Fax: +84 8 4135472 Web: www.phs.vn

Bang b4o co nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhiém véi quyét dinh déu trr cia minh.
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