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1. Tong quan vé DRC:

Hién nay, nhu cau di chuyén bang phuong tién giao thong
duong bd ngay cang tang cao, mat do0 phuong tién giao
thong ngay mot ting, do vay nhu cu st dung sim lép cho
cac phuong tién ngdy cang cao. Vi vy, nganh san Xudt sam
16p c6 mot co hoi rat 16n dé phat trién va mé rong san xut
trong nhimg nam toi. Nhung nganh s& gép phai nhiing
thach thuc rt 16n do6 1a viéc Viét Nam gia nhap WTO, tu
d6 cac loai sam 16p ngoai gia ré s& canh tranh rat gay git
v6i hang ndi. Song khong vi thé ma nganh san xuat sim
16p 6t6 trong nude ndi chung va Cong ty noi riéng s& giam
st ma lai 1 diéu kién t6t dé cac doanh nghiép t6 chuc tot
hon céng viéc san xudt, tang cuong stc canh tranh cua san
pham noi, tao da cho phat trién manh mé& hon nira.

Nhu ciu cao su thé gidi nam 2011 dat khoang 11,15 tri¢u
tan, nhung san luong cao su thién nhién cua thé giéi chi dat
khoang 10,97 triéu tin, do vy gia cao su s€ van trong xu
huong tang do cung chwa dap ng du cau. Gia cao su Viét
Nam vin dang tiép tuc ting gia hién dat gan 5.000
USD/tan. Khong chi riéng gia cao su, gia thép, xang dau va
cac hoa chat trong nganh cong nghiép san Xuit sim lép
cling theo chiéu hudng ting gia giy ap luc ting gia ban dbi
v6i cac san pham cua cac DN trong nganh sam 1p.

Trong bdi canh nén kinh té trong nudc ting truong cham
lai, lam phat tiép tuc duy tri & mirc cao khién thi truong
ching khoan khong chi riéng trong ndm 2010 ma ngay
trong nhitng thang dau nam 2011 déu dién ra trong tinh
trang am dam. C6 kha nhiéu c¢6 phiéu giam gia, pha mdc
day duoc thiét 1ap thoi diém nam 2008. Nhiéu cb phiéu hién
dang trong mit bang gia kha ré, tuy nhién tdm Iy than trong
cua gioi dau tu trude bdi canh khong sang sua cua nén kinh
té trong nudc khlen giao dich dién ra tram lang Cau hoi I6n
dit ra 1a c6 nén tiép tuc mua vao cb phiéu thoi diém nay,
hay nén tam thoi tranh xa thi truong dang dugc cac nha dau
tu dit ra cau hoi. Tuy nhién, xét vé goc do gia tri chung toi
nhan thay hién mat bang gia c¢d phiéu méi da dugc thiét 1ap.
Do vdy, chung t6i mudn lam bai phén tich vé 06 phiéu DRC
nay giup cac nha dau tu c6 cai nhin méi hon vé gia tri thuc
ctia ¢b phiéu tiém ning nhém nganh sam 16p trén san HSX.
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DRC- CONG TY CO PHAN CAO SU DA NANG

Cong ty ¢6 phéan cao su Pa Néng truc thudc tap doan
hoa chat Viét Nam, tién than 1a mot xudng dap vo xe 0
t6 cua quan doi my duoc tong cuc hoa chat Viét Nam
tiép quan va chinh thirc dugc thanh 1ap vao thang 12
nam 1975.

Vé6i hon 35 nam truong thanh va phat trién 16p 6 to
DRC dugc nguoi ti€u dung lya chon nho chiu tdi nang,
chiu mai mon tét, tudi tho cao va dugc bao hanh chu
dao. Pic biét DRC 1a doanh nghiép dau tién tai Viét
Nam san xudt 16p 6 t6 siéu tai ning danh cho cac loai
xe, may dic ching khai thac hAm mo, xe ciu container
tai bén cang, xe san, Ui dat d4 voi nhiéu qui cach c6 co
vanh tir 24 inch dén 51 inch,... Dong san phém sam lép
xe dap, xe may thuong xuyén dugc cai tién d6i moi,
dap tng tot thi hiéu nguoi tiéu ding.

DRC ciing da thiét 1ap dugec mot hé thdng phan phdi
manh va rong khip Viét Nam. Nhiéu khach hang 16n
tin dung san pham DRC nhu: Cong ty 6 t6 Truong Hai,
Cong ty 0 t0 Huyndai, Cty TMT, Cong ty 6 t6 Xuan
Kién,Tap doan than khoang san VN,...Nhiéu san pham
ctia DRC ciing d3 c6 mit tai hon 25 qudc gia t Chau A,
Nam My, Chau Au ...

Cic chi s6 tai chinh nim 2010
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Nim 2010, DRC dat 2,160 nghin ty dong doanh thu
tang 19.01% so véi cung ky.

Loi nhuan trude thué nam 2010 dat 257,5 ty ddng, vuot
ké hoach niam 43%, tuy nhién néu so v6i nim 2009
giam 34,7%. Loi nhuan sau thué nam 2010 dat 193 ty
déng, vuot ké hoach nam 43%, giam 50,9% so voi thuc
hién nam 2009.

Cong ty c6 EPS nam 2010 1a 6,350 dong/cp, kha an
tugng so voi cac doanh nghiép cung nganh trong bdi
canh nén kinh té trong nudc tang truong cham lai. Chi
tiéu ROE dat 26.69 %. BV dat 23,793 dong/CP. P/E
dat 5.12 lan.

Theo noi dung nghi quyét nim 2011, DRC dat ké
hoach 2.350 ty dong doanh thu, 200 ty dong LNTT va
150 ty dong LNST. So v6i muc 195,393 ty dong LNST
thyc hién nam 2010, ké hoach LNST nam 2011 giam
23,54% .Vé& phuong an phéan ph01 loi nhuén nam 2010,
DRC thong qua chia cb tirc bang cd phiéu ty 18 50% va
tra co tirc bang tién mat ty 18 10%.

Doanh thu thuin 1,290,517 1,815,041 | 2,160,139

Loi nhuan sau

thué 51,789 393,274 195,393

Vén chii s¢ hitu

(VCSH) 216,028 558,488 732,097

Vén didu 18 153,846 153,846 307,692

Téni tai san 614,518 785,049 | 1,048,962
Téng trudng so voi ndm trude

Doanh thu thuin N/A 40.64% 19.01%

Lqirnhuan sau

thué N/A 659.38% -50.32%

VCSH N/A 158.53% 31.09%

Tdng tai san N/A 27.75% 33.62%

Chi sb hiéu qua hoat dong

ROA cac nam 8.43% 50.10% 18.63%

ROE cac nam 23.97% 70.42% 26.69%

EPS co ban (d) 3,366 25,563 6,350

BV 14,042 36,302 23,793

GT vén hoa TT

(ty VND) 1,000 | Gia hién tai 32.5

KLGD binh quén Gi4 cao nhét

10 ngay 113,568 | 52 tuan 66

SLCP dang luu Gia thap nhat

hanh (triéu CP) 30,769,248 | 52 tuan 30.5

EPS Forward P/E 4 quy gin

(VND) 5,850 | nhat 5.12

S6 hitu nude P/BV 4 quy

ngoai (%) 18,8 | gin nhit 1.37

Hinh dnh mang tinh chét minh hoa:




2. Co ciu td chirc cung cac xi nghiép thanh vién

Bo may diéu hanh Cong ty hién gdm: Giam déc Cong ty; 01 pho giam dbc san xuét va 1 phéd giam
d6c ban hang; ké toan truong; 9 phong ban chirc nang (phong to chirc, phong hanh chinh, phong ké
hoach vat tu, phong ban hang, phong ky thuat co nang va an toan, phong tai chinh ké toan, phong ky
thudt cao su, phong KCS, ban dau tu); cing 05 xi nghiép (xi nghiép sam 16p 6 t6, xi nghiép sam lop
xe dap xe may, xi nghiép can luyén, xi nghiép dip 16p 6 t6, xi nghiép co khi va ning luong). Tong s6
CBCNYV tai Cong ty hién 1a 1,499 ngudi (214 cén bd quan ly, 57 nhan vién nghi¢p vy, 1,228 cong
nhan).

Trai qua 35 nam thanh 1ap va phat trién Cong ty da gat hai duoc kha nhiéu thanh céng nhur:

Buoc chinh phu trao tang huan chuong lao dong hang nhat, nhi, ba nim 2000 va nam 2005. Nhan
duogc nhiéu cip vang, huy chuong vang tai cac trién 1am, hoi cho trong nude va quéc t€ tir ndm 1997 dén
nim 2005. TOP 50 danh nghiép niém yét hang dau Viét Nam nam 2009,..

3. San pham kinh doanh chii yéu

San pham kinh doanh chinh cua Cong ty hién nay bao gom: lop xe may, 16p tai ning, 10p tai nhe, 16p
xe dap, 16p nong nghiép, 16p radian, 16p ddc ching, sim yém 6 t6, cao su ky thudt, sim xe dap xe
may.

Co ciu ty trong doanh thu cac san pham kinh doanh nhu sau:

Co ciu doanh thu DRC 2010
2%
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4. Hoat dong kinh doanh

Nguyén vt liéu cho san xuat

Nguyén vat liéu chinh ctia Cong ty bao gom: cao su thién nhién, cao su tong hop, vai manh, than den,
thép tanh, hoa chat cac loai, chat don.

Cao su thién nhién: Cong ty c6 nha cung cap truyén thng 1a cac cong ty thudc Tong Cong ty Cao su Viét

Nam va c4c nha san xuat 16n khac 1a thanh vién cua Hiép hoi cao su Viét Nam. Cao su tong hop: Cong
ty ¢6 05 nha cung cap 1a cac nha san xuat cao su tong hop 16n ctia Chau Au, chiu A, chau My.

Vai manh: Cong ty hién c6 03 nha san xuét 13 ban hang truyen thong tai Trung Quoc bai Loan va
trong nudc. Than den: Cong ty hién c6 03 nha san xuét 1én & nude ngoai cung cip 6n dinh vé
sb luong va chat luong.

Thép tanh: Cong ty ludn c6 cic nha cung cip truyén thdng va nha cung cip méi phu hop voi cac loai
san pham ctia Cong ty.

Hoa chat: Cong ty c6 hai ngudn cung cap tir trong nude va nhap khau. Pay 1a cdc nha san xuit cé uy
tin dong thoi Cong ty ludén tim cic nha san xuit moi. Chat don vo co: Cong ty c6 mdi quan hé
truyén théng va 6n dinh vdi cac nha san xuét trong nudc.




Cong doan san xuét

San pham san xuit véi cong nghé va thiét bi hién dai qua cac cong doan nhur:

Phéi liéu cao su trén may luyén kin cta Dirc, Italia.

May cit tanh va may cat vai ty dong, may ép mit 10p va can hinh cta Nhat.

May thanh hinh tu dong cua Dai Loan v6i cong ngh¢ thanh hinh vai manh mét manh bang soi nilon
cuong luc cao giup 10p chiu tai ndng va an toan.

May luru hoa tir dong kiém soat thoi gian luu hoa.

Lép xe may sau khi Iuu hoa, dugc kiém tra 100% trén may dinh hinh 6n dinh 16p bang ap luc bom hoi
cao.

5. Pdi thii canh tranh truec tiép

CTCP cao su Pa Néing (DRC) va CTCP cao su Sao Vang (SRC), CTCP cong nghi€p cao su mién
nam (CSM) hién 1a 3 doanh nghiép chi ph01 thi truong sam lop trong nudc. Ca 3 deu san xudt cac loai
sam 16p cho xe dap, xe may, 6 to nhung mdi doanh nghiép déu tap trung phat trién nhitng dong san
pham riéng. DRC tép trung vao san xut 16p xe tai nhe, xe tai ning, xe khach; Casumina chuyén san
xuét 10p xe may va 16p xe tai nhe con SRC chuyén san xuit sam 10p xe dap. Tong cong ty hoa chat
Viét Nam déu nam trén 51% c6 phan tai 3 doanh nghiép nay. Thi phan con lai chi yéu 1a cac san
pham nhép vé tir Trung Qudc thong qua dudng tiéu ngach do cac don vi trong nudc nhap vé.

Biéu do: Thi phan ciia mdt sé hing san xuét sim 16p

Thi phén sim 16p nim 2010
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6. Rui ro kinh doanh

Gia nguyén liéu dau vao nhu: €ao su, xang dau, sit thép lién tuc ting cao khong chi trong ndm 2010
ma ngay ca trong nam 2011 van tiép tuc xu hudng ting phan nao gy huong t6i két qua kinh doanh
cua doanh nghiép. No vay ngan hang chiém ty trong cao trong tong tai san ciia Cong ty vi thé
bién dong vé 1i suat cling anh hudng 16n dén hiéu qua cua Cong ty.

Hon 50% nguyén liéu va phan 16n thiét bi cia DRC ¢6 nguon gbc nhap khau nén nhiing bién dong vé
ty gia trong thoi gian gan day s& phan nao anh hudng toi két qua kinh doanh ctia Cong ty. Trong 2
nam t6i, nhidu kha nang DRC s tién hanh tang von dé tai trg cho du an Radial. Tuy nhién, tac dong
tiéu cuc tir viéc pha lodng s& giam bot néu Cong ty str dung vn huy dong dugc mot cach hiéu qua.

Do déc thu hoat dong trong nganh san xuat, cac ddy truyén san xut ciia Cong ty da phan déu duogc
nhap khau truc tlep tr nue ngoai nén viée bién dong ty gia ciing phan nao khién DRC bi chiu tac
dong khong nho. Nam trong khu vuc mién trung trung tim ctia cac con bdo 16n hang nim nén viéc
thién tai 1 Iut cling s& phan nao anh huong t6i hoat dong san xut kinh doanh ctia DN.




7. Céc chi tiéu va hé sb tai chinh co ban
7.1 Céc chi tiéu danh gia hi¢u qua
Béang 1 : Panh gia kha niang thanh toan va hiéu qua kinh doanh

Kha ning thanh todn

Hé s6 thanh toan hién

hanh 1.42 2.98 2.98
Heé sb thanh toan nhanh 0.49 1.14 1.27
Hi€u qua kinh doanh

ROE 23.97% | 70.42% 26.69%
ROA 8.43% | 50.10% 18.63%
ROR 4.01% | 21.67% 9.05%

Kha nang thanh toan

Cac chi ti€u danh gia kha nang thanh toan ciia DRC trong giai doan ndm tir nam 2008 t6i nam 2010
c6 chiéu hudng tdng dan cho thay hi¢u qué su dung von cia DN hi¢u qué cho viéc hoan thanh muc
tiéu tang trudng theo ke hoach dé ra.

Panh gia hiéu qua kinh doanh

Chi s0 ROE ciia DRC ting dan qua cac ndm tir ndm 2008 va ndm 2010 lan lugt 1a 23.97% va 26.69%.
Con s6 nay cho thay DRC da c6 hiéu qua cao va phat trién vugt bac ké tir nam 2008 tré di. Nam 2010
da danh dau bude tién manh cua doanh nghiép, giip doanh nghiép tré thanh cong ty lam an c6 hi¢u
qua von cao.

Céc chi s6 ROA, ROR ¢6 xu hudng tang dan tir 2009 va nam 2010, nén kha ning sé tiép tuc duy tri
da tang truong cao nam 2011 va cac nam ticp theo.

7.2 Céc hé sb tai chinh co ban

- Co ciu von:

No¢ / VCSH 1.84 0.41 0.43
No'/ Tong ti séin 0.65 0.29 0.3

Xu hudng sur dung ng cia DRC giam dan qua cac nam cho théy DRC tam thoi tap trung khai thac
cac san pham thé manh truyén thong va chua thyc hién viée tiép tuc dau tu mé rong quy mo san Xudt
g6p phan tao ra budce dot pha vé doanh thu loi nhun trong thoi gian téi. Viée sir dung ngudn vén co
hiéu qua khong chi gitip DRC ting truong manh mé& ma con gop phan giam thiéu rai ro trong kinh
doanh.

- Nang luc hoat dong:

Vong quay hang ton
kho 4.58 5.38 4.84
Vong quay cic KPT 10.68 14.41 9.97

Vong quay hang t6n kho cia DRC ¢6 xu huéng giam dan trong giai doan tir nim 2009 dén nam 2010
lan luot tir 5.38-> 4.84 lén Vong quay cac khoan phai thu ciing c6 xu hudng giam dan qua cac ndm
tir 14.41 1an nim 2009 xudng con 9.97 1an nim 2010. Viéc - vong quay cac khoan phai thu giam ching
t6 sd tién cta doanh nghiép bi chiém dung ngay cang nhleu luong tién mat s& ngay cang giam, lam
giam sy chu dong cua doanh nghip trong viéc tai trg ngudn von luu dong trong san xudt va c6 thé
doanh nghiép sé& phai di vay ngan hang dé tai trg thém cho ngudn vén luu dong nay.




7.3 Phan tich quy mo va ting trwéng doanh thu, lgi nhuan

DRC c6 toc d9 ting truwéng kha nhanh qua cic nim:

Téc o tang tong tai sin 27.75% ndm 2009 va 33.62% nam 2010 so v&i cung ky. Toc df ting
von chu s¢ hitu cling rat cao tir 158.53% nam 2009 va 31.09% nam 2010 so véi cung ky.

Téc do tang trudng cua tai san ¢ dinh nam 2010 so v&i cung ky ting nhe 14.35% cho thay
cho thay kha nang hap thu va dau tu cia cong ty 1a hiéu qua.

Téc d6 tang truong doanh thu thuan ciia Cong ty ciing kha 4n tuong, ndm 2010 doanh thu
thuan ciia DRC dat hon 2,160 nghin ty dong ting 19.01% so voi cung ky. Pong gop vao co
céu doanh thu cha yéu van la doanh thu tir trong nu6c. Mang doanh thu tir hoat dong XUt
khau chi chiém 10% trong tong co cu doanh thu.

Tbc d6 tang trudng loi nhuan cia DRC khé 4n tuong dic biét trong nam 2009 di tang trudng
t61 659.38% so voi nam 2008. Budc sang nam 2010, mot nim day khé khan thach thirc khong
chi DRC ma cac DN cung nganh do tic dong tir cude khing hoang kinh té toan cau, kinh té
trong nudc ting trudng cham lai, mat bang 13i suit cho vay tiép tuc duy tri & mirc cao gy kho
khin cho hoat dong dau tu ctia DN. Tuy nhién, trong bdi canh day khé khin viéc DRC tiép
tuc git hai duoc nhiéu thanh cong thong qua két qua kinh doanh nim 2010.

Nhan xét

Céc chi tiéu tai chinh vé quy md von va tai san cho thdy DRC la cong ty c6 toe do ting truong
nhanh va c6 kha ndng hap thu von tot. Di€u nay cho thay tinh hi¢u qua cua doanh nghiép cao
va hoan toan c6 kha nang ti€p tuc tang trudng trong nhirng nam toi.

Bang 2 : Mot s6 chi tiéu quy m# tai san

Téng tai sin 614,518,524,129 785,049,058,825 27.75% | 1,048,962,556,797 785,049,058,825 33.62%
Tai sin ngin han 429,046,461,457 546,819,954,385 27.45% 777,866,066,447 546,819,954,385 42.25%
Tai san dai han 185,472,062,672 238,229,104,440 28.44% 271,096,490,350 238,229,104,440 13.80%
Tai sén c6 dinh 179,165,655,461 233,419,879,870 30.28% 266,917,223,409 233,419,879,870 14.35%
No phai tra 398,490,405,216 226,560,569,107 -43.15% 316,864,772,768 226,560,569,107 39.86%
No ngiin han 303,161,069,047 183,213,155,812 -39.57% 261,339,831,929 183,213,155,812 42.64%
No dai han 95,329,336,169 43,347,413,295 -54.53% 55,524,940,839 43,347,413,295 28.09%
Vén chii sé hiru 216,028,118,913 558,488,489,718 158.53% 732,097,784,029 558,488,489,718 31.09%
Vén diéu 18 153,846,240,000 153,846,240,000 0.00% 307,692,480,000 153,846,240,000 | 100.00%
Hang ton kho 281,718,053,577 337,387,368,530 19.76% 446,312,887,356 337,387,368,530 32.29%
Doanh thu thuin | 1,290,517,642,994 | 1,815,041,022,354 40.64% | 2,160,139,221,701 | 1,815,041,022,354 19.01%
Loi nhugn sau

thué 51,789,163,866 393,274,574,190 659.38% 195,393,207,834 393,274,574,190 -50.32%
EPS 3,366 25,563 659% 6,350 25,563 -75.16%




7.4 T¥ trong co cAu chi phi

Do dic thu 13 nganh san xut nén chi phi nguyén vat liéu ciia DRC chiém ty kha cao chiém 85-90%
trong co ciu tong chi phi. So v6i ndm 2009 toc d6 ting chi phi nguyén vat liéu cua DRC da tan t6i
53% cho thdy néu da ting nay van tiép tuc duoc duy tri trong ndm 2011 s& anh huéng khong nho toi
két qua hoat dong kinh doanh cua DN. Trong bdi canh gia nguyén vat liéu dau vao cho san xuat cua
DRC dang c6 xu huong tang cao néu Cong ty khong chu dong duoc ngudn nguyén lidu dau vao tir
vung nguyén li€u san c6 trong nudc ma phai nhép khau thi bai toan rii ro ty gia tir phia nhép khau
nguyén lidu cho san xuét s& khién Cong ty phai chiu kha nhiéu rai ro. Cac chi phi khac bang tién ciing
tang kha manh téi 340% so v&i 2009, néu khong sém cai thién duoc tinh hinh ciing giy anh hudng
khong nhé to1 hiéu qua hoat dong cua DN.

PVT: triéu dong

Chi phi nguyén li¢u,

vét liéu 1,044,025 90% 1,596,043 85% 53%
Chi phi nhén cong 67,699 6% 125,986 6% 86%
Chi phi KH TSCD 31,396 3% 49,843 3% 59%
Chi phi DV mua

ngoai 0 28,075 2% 0%
Chi phi khéc bang

tien 16,398 1% 72,173 4% 340%
Téng cong 1,159,519 100% 1,872,121 100%

8. Mt s6 chi tiéu cac DN so sanh trong nganh

Bang 3: So sainh mdt s6 chi tiéu tai chinh nim 2010 ciia mdt s6 DN

1 DRC | 9.05% | 26.69% | 18.63% | 23,793 5,850 32.5 5.12 1.37
2 SRC | 1.53% | 7.35% | 3.09% | 14,797 1,196 225 | 20.69 1.52
3 CSM | 5.22% | 20.85% | 11.94% | 15,986 3,666 21.3 6.39 1.33
Trung binh 10.73 1.41

Chi tiéu ROE nam 2010 cua DRC a cao nhé:c, tiép theo dén cac doanh nghi€p khac nhu CSM va
SRC. Gia tri 86 sach (BV) cua DRC 1a cao nhat 23,793 ngan dong, ti€p theo dén CSM 15,986 ngan
dong, SRC 14,797 ngan dong.

Chi s6 P/E ctia SRC 1a cao nhét 20.69 1an, tiép theo 1a CSM 6.39 14n, hip dan nhat 1a DRC 5.12 lan.
So sanh chung véi cac cong ty nganh sim 16p trén san HSX, chi s6 ROR va ROA cta DRC 1a cao

nhat tiép dén 1a CSM va cubi cung 1a SRC thap nhit.




9. Phan tich SWOT

Piém manh

Thi phan lop 6td cao nhat ca nude va co uy tin
trong nhiéu nim, mang luéi phan phdi rong
khip véi hon 150 nha _phéan phoi.

Méy moéc trang thiét bi hién dai, déng bo
thudng xuyén duoc nang cap d6i méi. La doanh
nghiép dau tién va duy nhat tai Viét Nam va
Pong Nam A san xuét thanh cong 16p 6t6 dic
chung siéu tai ndng cong nghé cao.

Cung cip san pham cho cac doanh nghiép lap
rép 0t6 1o6n nhu TMT, Truong Hai (KIA),
Huyndai — Vinamotor,...

Xay dung dugc hé théng cac nha phan phdi
manh va rong khip ca nuéc. Bude dau chon
duoc mot s nha phan phéi tdt tai Malaysia,
Lao, Singapore, Pakistan,...

Str dung nhiéu thiét bi bao vé méi truong va vé
sinh cong nghiép mot cach chuyén nghiép, phan
16n phé liéu, phé thai duoc dua vao tai san Xuét,
luong rac thai khong thé tan thu con lai rat it.
Nam trén dia ban c6 nén coéng nghiép va dich
vu phat trién manh, Thanh phé ba Nﬁng la thi
truong ti€u thu 16n cua Cong ty.

Ban lanh dao c6 ning lyc quan 1y diéu hanh
cung d6i ngii CBCNV ¢ trinh d6 tay nghé cao.

Co hoi

Kinh té phat trién, thu nhap ctia ngudi dan duoc
cai thién khién nhu ciu st dung cac phuong
tién giao thong 6 t0, xe may cua ngudi dan ngay
cang tang nhanh.

DRC va cac cong ty san Xuét lop xe khac tai
Viét Nam chu yéu san xudt loai 16p manh chéo
hay con goi 14 16p bias. Khi dy 4n san xuét 16p
xe tai radial 600.000 16p/nam hoan thanh s&
gitip Cong ty gia tang thém loi nhuan, chiém
linh thém thi phan trong nudc. Do san pham
nay hién chu yéu nhap khau tir Trung Qudc vé
dé cung cép trong nudc.

bieém yéu

» Kha nang canh tranh vé gia san pham lop 0to

DRC dbi véi thi truong Xuat khau con rat han
che, hiéu qua kinh doanh xuét khiu con thap.
Luc lugng can b c6 nang lyc con thiéu, chua
tlep can dugce thi truong tang truong manh la
16p 6 to6 con, chua tu chu dugc vé ngudn
nguyén liéu cho san xuit.

Kha nang tu chu vé tai chinh con thip, ngudn
v6n cho hoat dong san xuat kinh doanh phan
lon la vay tir ngan hang. Trong bdi canh mat
bang 1di suit cho vay tiép tuc duy tri & muc
cao diéu nay s& anh hudng truc tiép toi hoat
dong kinh doanh cua Cong ty.

Thach thuc

Chiu sy anh huéng cta su bién dong gia
nguyén li€u dau vao nhu: cao su tong hop,
thép tanh, than den, xang dau).

Canh tranh trén thi truong trong va ngoai
nudc dién ra ngay cang gay git trong bdi canh
nén kinh té trong nudc dang c6 xu hudng ting
truong cham lai.

10. Tiép tuc trién khai cac du 4n méi.

Hién tai, DRC da xuc tlen viéc xdy dung nha may moi tai Khu cong nghiép Lién Chiéu & bén _ngoai
thanh phd Pa Ning véi tong cong suat 1a 15.2 tridu san pharn sam 16p cac loai. Cong ty s€ chuyen dan
nha may hién tai ¢ thanh phd Pa Ning ra KCN Lién Chiéu theo quy hoach phat trién co so ha tang cua
thanh phd. Vén dau tu cho du 4n nay du kién 13 129 ty dong, trong d6 thanh phd Pa Nang s& hd tro 15
ty dong va cong ty phai ty bo ra 114 ty ddng. DRC du kién vay 90 ty dong va ding ngudn vbn cia cong
ty dé tai trg cho phan con lai. Viéc di doi nay khong chi la theo chinh sach cua chinh quyén dia phuong
ma con nham mé rong san xuat. Nha may moi s& nang cong suat hién tai (12.5 triéu chiéc sam 16p cac
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loai) 1én gip do6i. Viéc mé rong san xuét ciing nhu di doi nha may s& dugc thuc hién dan theo tién do
cua du an cho dén nam 2012.

V& nha méy san xuét 16p radial cong suét 1a 600,000 chiéc 16p/nam, DRC dy kién s& bat dau khoi cong
vao cudi thang 3/2011. Dy an duoc xay dung tai KCN Lién Chiéu (Pa Ning) trén khu dat 106.632 m2,
v6i hé thong day chuyén cong ngh¢ cua Chau Au, Nhat Ban. Téng mirc dau tu cta dy an nay hon 2.992
ty dong, trong d6 30% la von chu s6 hiru, 70% con lai dwgc NHTMCP Viettin Bank cam két hd trg. Dy
an dugc trién khai theo 2 giai doan nam 2011 - 2012 va 2012 - 2015. Két thic giai doan 1, dy an s& bt
dau di vao san xudt va du kién sé mang lai lgi nhuan cho cong ty. Du kién cudi ndm 2012 ra san pham
lép dAu tién, cudi nim 2015 hoan tit du 4n va dua vao san xuit dn dinh.

Hién Cong ty ciing dang tiép tuc dau tu ning cao ning luc san xuét dic biét 1a dau tu va dua vao hoat
dong du 4n mé rong nang coéng sut 16p dic chung quy cach 24.00-35 tir 1.000 bd/nim 1én 2.500
bd/ndm, du an san xuét lép dac chung 27.00-49 cong suét 800 bd /nam, va kh'fmg dinh san xuét lép
dang chung 1 miii nhon trong hoat dong san xuét kinh doanh ciia DRC.

11. Dy phéng két qua kinh doanh, va phwong phap dinh gia

PVT: Triéu dé‘ni

Téng tai san
584,407 | 614,518 | 785,049 | 1,048,962 | 1,153,858 | 1,384,630
Von chi s¢ hiru 208,533 | 216,028 | 558,488 | 732,097 | 805,307 | 966,368
Doanh thu thuén 1,169,780
1,290,517 | 1,815,041 | 2,160,139 | 2,376,153 | 2,851,384
Loi nhuan sau thué 70,867
51,789 | 393,274 | 195393 | 180,000 | 216,000
ROA (%) 12.13% 8.43% | 50.10% 18.63% 15.60% 15.60%
ROE (%) 33.98% | 23.97% | 7042% | 26.69% | 22.35% | 22.40%
EPS 4,606 3,366 25,563 6,350 5,850 7.020
P/E 7.05 9.65 1.27 5.11 5.55 4.62
Gia CP ngay 10/03/2011
(nghin VND) 32.5 32.5 32.5 32.5 32.5 32.5

)* Dinh gia c6 phiéu
Str dung lgi nhuén nam 2010 dé du bao cho nam 2011 va dinh gia voi cac hé s6 dinh gia tuong déi

than trong thi gia o phiéu cua DRC duoc danh gia thip nhat khoang 29,940 ddng / cp va cao nhat 1a
52,790 dong, binh quan gia khoang 38,410 dong.

P/E (5.12 lan) 29,940
P/BV (1.37 ldn) 32,500
FCFF 52,790
Binh quén 38,410

Két luin:

DRC di c6 nhitng budc tién tot trong kinh doanh véi budc ting trudong kha trong nim 2009. Budc
sang nim 2010, mot nam day kho khan dbi véi cac doanh nghiép hoat dong trong nganh khi phai dbi
mit voi cac thach thirc tir cude khung hoang kinh té toan cau. Tuy nhién voi nhitng thanh qua dat
duoc kha 4n tugng trong nam 2010, hira hen s€ dem lai nhitng budc dot pha vé doanh thu va loi
nhuin cho DRC trong nim 2011. V&i mirc gia tir 31-32.000 VND, nha dau tu c6 thé mua dau tu gia
tri cho cong ty DRC va ki vong loi nhuén 15-20% trong thoi gian toi.




Bio cao nay dwoce thwe hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau
A Thai Binh Dwong - APEC, bai phan tich chi cé gia tri tham khido, APEC khong chiu bat cir trach
nhiém nao doi véi viéc sir dung tai li€u nay.

A securities

Phat hanh bé&i: Phong Phan Tich - Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh
Dwong - APEC

Hoi Sé Chinh:

Address: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 Ext: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn
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