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Bao cao cap nhat

CONG TY CO PHAN CAO SU DA NANG

Lo'i nhudn bién cla nganh sam 16p tiép tuc giam

Ngay 20/10/2011, Céng ty €8 phén Cao su Pa Néng (DRC) dd théng bdo két qud
kinh doanh 9 thdng déu ndm 2011. DRC lé mét trong ba céng ty san xuét 16p xe Ién
nhdt Viét Nam va ding the hai vé thi phdn. Mdc dit DRC gdp nhiéu thdach thure,
nhw dp lwe chi phi déu véo luén & mirc cao, d6i mét khé khdn cia nganh, DRC dw
kién vdn sé dat muc tiéu ndm 2011 véi sw giGm nhe bién loi nhuén rong.

9 thang dau ndm doanh thu ting 30% so v&i cung ky nam trwdc va dat 2,009 ty
déng: DRC d3 ghi nhin doanh thu 13 2.009 ty déng tdng 30% so vd&i cung ky ndm
trwdc dat 85.5% k& hoach ndm. Gia cao su téng hop va cao su ty nhién tang [an lwot
40% va 15% trong 9 thang dau nadm, do vay da lam gidm bién lgi nhuan gdp. Tuy
nhién, bién Igi nhuan chi giam tir 16.9% (9 thang 2010) xuéng con 14.6% (9 thang
2011).

Chi phi l3i vay cao: Tinh d&n 30/9/2011, ng rong cta DRC 13 279 ty déng, ting gap 10
[4n so vdi cling ky ndm trwdc va do dé phét sinh chi phi 13i vay cao hon trong 9 thang
dau ndm 2011. Tuy nhién, chung t6i ky vong chi phi I3i vay cao s& chi lam gidm 3.4%
lgi nhuan gbp phat sinh tir viéc cai thién gia ban.

Bién lgi nhuin trwdc thué va 13i vay (EBIT) dat 7.9%, gidm 32% so véi quy trwdec:
DRC d3 ghi nhan bién EBIT la 7.9% gidm 32% so vdi quy trudc. Chi phi quan ly gidm
33% dat 10 ty doéng, va chi phi ban hang giam 7% dat 12 ty dong, trong khi ty & gi3
vdn nguyén vat liéu trén doanh thu thuan tdng 1.1% so vd&i quy trwdc va |én dén
85.4%. Hoat dong kinh doanh cta DRC ciing d& ghi nhan bién Igi nhudn giam 32%
trong béi cdnh 4p luc chi phi dau vao cao.

Nang muc tiéu lgi nhudn: DRC d3 nang muc tiéu lgi nhuan tidng 12.5% tir 150 ty
doéng 1én 168 ty dong. Trong 9 thang dau nam, lgi nhuan rong cda DRC dat 138.6 ty
dong, dat 82% k& hoach slra d6i. Ban 13nh dao céng ty hy vong sé& thu vé 30.1 ty dong
lgi nhuan thuan trong quy 4/2011 dé dap ¢ng muc tiéu méi d3 dé ra.

Pinh gia: Ching t6i ky vong DRC van cé két qua hoat dong tét trong ndm 2011, mirc
EPS du phong s& 1a 4,378 ddng/cd phiéu va chi s6 PE du phdng nam 2011 13 4.3 lan.
Chung toi sir dung phuong phap PE dé dinh gid muc tiéu mot ndm 14 20,500 déng/c6
phiéu (0.99USD), cao hon 9% so v&i mirc gia hién hanh 13 18,800 déng/cé phiéu
(0.90USD).

Thong tin tai chinh (VND’Triéu), két thac 31/12

2007 2008 2009 2010  2011E
Doanh thu 1,182 1,317 1,855 2,218 2,661
LN sau thué 71 52 393 196 168
Ty |é tang trudng 28% 27% 659% -50% -14%
EPS(VND) 1,793 1,233 8,274 5,556 4,378
DPS(VND) 3,000 1,900 1,500 1,000 1,000
Ty suit cé tirc 16% 10% 8% 5% 5%
ROE(%) 17% 17% 62% 21% 15%
ROA(%) 24% 24% 102% 30% 21%
P/E(x) 3.0 4.9 0.7 2.2 43
P/B(x) 1.2 1.3 0.5 0.8 1.0

Ngudn: DRC, SBS
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Viét Nam | Thi trwérng ¢ phiéu
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NAM GITY e
Gia hién tai VND 18,800
Gia muc tiéu VND 20,500

Bién dong gia c6 phiéu

Thang Gia tri (VND) (%)
1 thang (2,600) (12%)
3 thang (1,400) (7%)
6 thang 333 2%
12 thang (6,260) (24%)
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PINH GIA THEO PHUONG PHAP PE

Trén c& s& phuong phap PE, ching téi ky vong loi nhudn sau thué ctia DRC dat 168 ty dong, véi mirc EPS dy phéng 13 4,378
déng/c6 phiéu. Hién tai cé hai cdng ty khac niém yét trén thi trwong chirng khoan Viét Nam: Cong ty C6 phan Cao su Mién
Nam(CSM) va Cdng ty C6 phan Cao su Sao Vang (SRC) — hoat ddng trong linh virc san xuat 16p xe. Do d6, viéc so sdnh cdng bing
cho dinh gia DRC chi c6 thé duoc thuc hién khi dugc so sach vdi cac cong ty trong nganh sdm 16p dwoc niém yét trong khu vuec.
Chung t6i trinh bay viéc so sach trong bang dudi dy, diéu can lwu y rang ching t6i 4p dung murc chiét khau 35% trén mirc PE cla
khu vure khi ap dung cho Viét Nam, phdt sinh tir nhitng rui ro trong nwéc va quy mo thij truéng nhé.

Phwong phap dinh gia cla ching t6i dwa ra mirc gia ¢6 phiéu DRC 1a 20,500 dong, cao ho'n 9% so v&i mirc gia hién hanh.

Bang 1: Pinh gia theo PE , sd liéu nam 2011 PE trong khu vuc
Lei nhudn rong (VND’triéu) 168,393
S8 luvgng c6 phiéu (trung binh) 38,461,550
DRC's EPS (VND) 4,378
PE trung binh trong khu vuc 7.2
Chiét khau (%) 35%
PE trung binh PE khu vic sau khi chiét khau 4.7
Gia c6 phiéu (VND) 20,500
Ngudn: SBS

Bang 2: So sanh PER vé&i cac cong ty trong khu vuc

Vén héa Téc dd tang

) ) thi trwong PE EPStrong Ty suatcd
Ma co phiéu Cong ty (triéu USD) (x) 1 nim tire (%)
MRF IN Equity Cong ty TNHH MRF 553.2 7.7 42.6 04
APTY IN Equity Hang 16p xe APOLLO 548.5 6.2 (32.6) 0.9
BIL IN Equity Cong ty TNHH BALKRISHNA 330.3 8.5 (11.1) 0.8
GDYR IN Equity Cong ty TNHH GOODYEAR INDIA 139.0 9.0 2.3 2.3
SRTY IN Equity Cong ty TNHH TVS SRICHAKRA 58.5 7.4 3.3
JKI'IN Equity Céng ty TNHH 16p xe & cdng nghiép JK 57.1 4.4 (70.5) 4.3
CEAT IN Equity Cong ty TNHH CEAT 50.7 9.7 (83.7) 2.7
GDYR UJ Equity GOODYEAR INDONESIA PT 47.2 6.4 (35.7) 2.5
TYRE SL Equity KELANI TYRES PLC 314 133 24.6 3.3
FT IN Equity Céng ty TNHH I6p xe FALCON 24.7 2.6 6.9
IDR IN Equity Cong ty TNHH cao su INDAG 14.3 6.6 (7.1) 29
GVR IN Equity Cong ty TNHH GOVIND 4.5 4.6 55.1 -
PE trung binh trong khu vyc 154.9 7.2 (11.6) 2.5
Cong ty twong dwong trong nuwéc
DRC VN Equity Cong ty CP cao su Da Nang 41.4 4.4 (50.1) 3.5
CSM VN Equity Céng ty CP Céng nghiép Cao su Mién Nam 23.2 6.0 (62.4) 17.4
SRC VN Equity Cong ty CP Cao su Sao Vang 8.2 127.6 (85.5) 14.2

Ngudn: Bloomberg, SBS
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DU AN RADIAL

Can ct vao k& hoach v6n dau tw 2,993 ty dong, quy mé cla du an xay dwng nha may san xuat 18p xe tai Radial I&n hon nhiéu so
v&i tai san cla DRC khodng 1,345 ty dong. Do d6, du an s& lam tang dang ké cac khoan ng vay va rii ro hoat déng sau khi hoan
thanh. M3c dU, dy bdo s& dem lai tiém nang san luvgng cao, nhung hiéu qua hoat ddng trong diéu kién thj trwdng bién déng cé
thé phai d&i mat véi nhiédu thach thirc.

Véi dy én nay, tdng cong suat hoat dong 1a 600,000 [8p/ndm, du kién s& bat dau sdn xuat vao quy 1/2013. Khi bit dau hoat
déng, du kién s& dem vé doanh thu 2,000 ty/nam.

Du an duoc tai tro tir vén chd s& hitu 1a 30% va vay ng 70%, hop déng vay vén dugc ky vai Ngan hang Cong Thuong vao thang
7/2010.

Bang 3: Chi phi dau tw dw an (VND'ty)

Chi phi thiét bj 1,663
Chi phi xay dyng 567
Chi phi khac 383
Chi phi dy phong 300
Chi phi tw van xay dung 58
Chi phi quan ly du an 21
Chi phi bdi thudng 1
Téng cong 2,993

Nguén: DRC, SBS

PHAN TiCH TAI CHiNH

Bién lgi nhuan gop tiép tuc phai chju dp Iwc trong bdi cdnh gid cao su tidng. Tuy nhién, bat ky sw gidm gid nao cla cao su tir mirc
hién tai cling s& dem lai lgi nhuan cao hon trong twong lai. .

Biéu do 1: Bién lgi nhuan gop (%)
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Ngudn: DRC, SBS

3 | Xin vuilong doc “Khuyén cdo" & trang cubi SBS « Clra ngd két néi dau tu )




T Quy 4/2010, DRC d3 ting ty 1& ng vi nhu cau kinh phi cho cdc dy an Radial. Ty I& ng rong/vén chi s& hitru cda DRC hién nay
dang thap cho thay céng ty d3 khéng cé chd trwong trong viéc tai trg manh cho ting trwdng vdi ng. Tuy nhién, su gia tdng dang
ké ty 18 nay c6 thé |am cho cac khoan thu nhap bi bi€n déng nhiéu hon do mirc 13i vay tdng thém.

Biéu d6 2: No’ va ty & no rong trén van cha sé hivu (%)
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Ngudn: DRC, SBS

DIEN BIEN CO PHIEU DRC TOT HON SO VO1 CAC CO PHIEU KHAC CUNG NGANH

Tinh dé&n th&i diém nay, c¢6 phiéu DRC c6 bién dong kém so vai chi s6 VNIndex. Gia cao su tdng manh da anh huwdng dén thu nhap
cla cong ty, hién tai DRC dang giao dich & mirc PE dy phdng |a 4.3 [an. Bién déng gia cia DRC hién nay khé sat vdi bién déng cla
VNIndex va tét hon CSM va SRC. T dau ndm dén nay, gid c8 phi€u DRC da gidm 27% so vd&i VNIndex gidm 15%, CSM gidm 58% va
SRC giam 58%.

Biéu d6 3: Bién dong c6 phiéu DRC va VNIndex

e==DRC VN Equity = ——— VNINDEX Index === CSM VN Equity SRC VN Equity

40 -
30 -
20 -
10 -
0 |

(%)

-60 -
-70 -
Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11 Oct-11

Ngudn: Bloomberg, SBS
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BANG CAN POI KE TOAN (VND’Ty) CAC CHi SO TAI CHiNH

4Q-10 1Q-11 2Q-11 3Q-11 1Q-11 2Q-11 3Q-11
Tai san 1,049.0 1,216.0 1,268.8 1,344.7 Chi tiéu tang truwéng
Tai san ngén han 777.9 915.3 969.0 1,020.8 Doanh thu 33.8% 31.0% 25.3%
Tai san c6 dinh va dAu tu dai han 271.1 300.7 299.7 3239 Lgi nhuan gop -3% 32% 7%
Tai san c6 dinh 266.9 275.8 281.5 298.8 Loi nhuén rong -18% 23% 1%
Cac khoan dau tu tai chinh dai han 6.8 8.2 8.2 Chi tiéu hiéu qua
Ngubn vén 1,049.0 1,216.0 1,268.8 1,344.7 Loi nhuan bién 15.4% 17.1% 12.2%
No phai trd 315.3 447.3 476.9 515.3 EBIT bién 10.1% 11.7% 7.9%
No ngan han 259.8 384.4 343.1 388.3 Loi nhuén rong bién 7.1% 8.3% 5.6%
Ne¢ dai han 55.5 62.9 133.8 127.1 ROA (4Q) 18.8% 17.9% 16.2%
Nguon vén chi sé hiru 733.7 768.7 791.9 829.4 ROE (4Q) 26.7% 26.9% 25.6%
Ngudn v8n — Qu§ 731.9 751.9 780.5 818.9 Chi tiéu quan ly
Vén diéu lé 307.7 307.7 461.5 461.5 S8 ngay phai thu 36 33 42
Th3ng du vén 33 33 33 33 S8 ngay ton kho 88 81 84
Loi nhuén chua phan phdi 266.6 271.1 146.0 184.4 S8 ngay phai tra 1 1 1
Hé s6 thanh toan
Thanhtoén it a4 28 2
4Q-10 1Q-11 2Q-11 3Q-11 Thanh toan nhanh 1.2 1.3 1.2
Doanh thu thuin 669.0 585.5 725.0 699.2 Thanh toan tién m3t 0.2 0.1 0.1
Gia v6n ban hang 648.3 574.6 713.0 680.1 Co cdu vdn
COGS 534.1 486.1 591.0 597.3 Téng ng/Vén chd 59.5% 61.1% 62.9%
Loi nhuan gop 114.2 88.5 122.0 82.8 T6ng ng/Téng tai san 36.8% 37.6% 38.3%
Thu nh3p hoat ddng tai chinh 2.2 1.6 3.7 1.3 Téng tai san/Vén chi 161.7% 162.5% 164.2%
Chi phi hoat déng tai chinh 11.3 15.8 18.3 10.7 Chi tiéu trén c8 phan
Ldi vay phdi tré 3.2 4.0 3.8 2.6 PER 3.1 33 3.7
Chi phi ban hang 15.4 10.8 13.2 12.2 EPS (VND/CP) 6052 5698 5139
Chi phi quan ly doanh nghiép 12.1 10.5 16.2 10.9
L¢ii nhudn thuan tir HDKD 77.6 53.0 77.9 50.3
Thu nhap khac 1.8 1.6 1.8 1.1
Chi phi khac 0.6 0.3 0.3 0.2
Téng lgi nhuan trudc thué 78.8 54.2 79.3 51.2
Thué& TNDN phai nép 19.7 13.6 19.9 12.8
Loi nhuan sau thué 59.1 40.7 59.5 38.4
Lo'i nhuan rong 59.1 40.7 59.5 38.4
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh  Khuyén nghj Gia muc tiéu Gia thi trwo'ng ngay phat hanh
Bao cdo cap nhat 05/11/2009 N3m gilr VND157,000 VND 147,000
Bdo cdo cip nhat 05/11/2009 N3m gii VND52,000 (D3 diéu chinh)* VND49,000 (P3 diéu chinh)*

Ghi chu: (*) Thang 5/2010: DRC phat hanh c8 phiéu thuéng, ty 1& 1:1

Thang 5/2011: DRC phat hanh c8 phiéu thudng, ty 18 2:1
Hé théng khuyén nghi d3u tw cia Sacombank-SBS

Mua: Gia c8 phiéu cé thé tdng 15% trong vong 12 thing tdi

Mua ngan han: Gia c6 phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chén.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhuén: D3 dat gid muc tiéu, tim kiém co héi mua & mirc gid thap hon mic hién tai.

Ban: Gia c6 phiéu co thé gidm siu hon 15% trong vong 12 thang tdi

Khang Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo ddi

Khuyén cdo

Chung t6i chi sir dung trong bdo cdo nay nhirng théng tin va quan diém duwoc cho 1a dang tin ciy nhat, tuy nhién ching tdi khdng
bao dam tuyét dé&i tinh chinh xac va day dd cha nhitng thdng tin trén. Nhitng quan diém cé nhan trong bao cdo nay da duoc can
nhac can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thoi diém viét bdo cdo. Tuy nhién
nhitng quan diém trén cé thé thay d6i bat c lic ndo, do d6 ching tdi khdng chiu trdch nhiém phai théng bao cho nha dau tu. Tai
lieu nay s& khéng duoc coi 1a mot hinh thirc chdo ban hodc 16i kéo khach hang d4au tu vao bat ki c6 phiéu nao. Céng ty SBS cling
nhu cdc cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw d6i véi cd phiéu dugc dé cap trong bao cdo nay. SBS sé& khodng chiu trach nhiém véi bat ki thdng tin nao khong nam trong
pham vi bdo cdo nay. Nha dau tu phai cAn nhic ki ludng viéc st dung théng tin cling nhung cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chiu trach nhiém véi bat ki khoan 16 tryc ti€p hodc gidn ti€p nao do s dung nhitng thong tin dé. Tai
liéu nay chi nham muc dich lwu hanh trong pham vi hep va s& khong dugc cdng b6 rong rii trén cac phuong tién truyén théng,
nghiém cdm bAat ki sy sao chép va phan phdi lai d6i véi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)

278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Laos

Singapore (DMG) Cambodia

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudong Nguyen
Thai Binh, Quan 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Ngi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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