Viét Nam | Thi trwérng cé phiéu
Bdo cdo cap nhat cong ty

Két qua kinh doanh quy 1/2012 16/05/2012
7 ] TRUNG LAP co

CTCP CAO SU DA NANG Gia hién hanh VND30,200
Gia muc tiéu VND33,100

Gia muc tiéu cii VND 32,100

Loi nhudn rong tdng trwdng manh trong quy 1/2012

Loi nhuan rong ting trwdng manh. DRC d3 cong bS doanh thu quy 1/2012 dat 698 | ualel il €6 PHIEU
ty dong (+21.6% y-o-y, +2.2% g-0-q) va |gi nhuan rong dat 57 ty déng (+42% y-o-y, -
2.2% g-0-g. Loi nhudn Quy 1/2012 tdng manh chd yéu dugc thac ddy béi chi phi gia
v8n hang bén va chi phi tai chinh thap. Ty trong chi phi nguyén liéu trén doanh thu
thuan giam 0.6% y-o-y dat 84% trong quy 1/2012. Ty suat loi nhuan gdp chi ting
nhe tlr 15.4% quy 1/2011 Ién 16% quy 1/2012. DRC ciing ghi nhan chi phi tai chinh
thap khoang 11 ty déng (giam 30% y-o-y). Bién lgi nhuan truwdc thué va 13i vay tang
17%n dat 10.8%, trong khi chi phi quan ly cling tdng 33% dat 14 ty déng, chi phi ban
hang ting 17% dat 50 ty déng. Ty suat Igi nhuén rong quy 1/2012 dat 8.3% cao hon
murc 7.1% trong quy 1/2011.

cO DONG LON

Két qud dat dwoc kha sat véi du phéng cha chiang toéi. K&t thic quy 1/2012, DRC
d3d hoan thanh 24% doanh thu va 32% loi nhudn rong theo mirc du phéng cla
ching téi. Lanh dao céng ty cho biét, trong quy 2/2012 doanh thu wdc dat 780 ty
déng va loi nhuan rong wdc dat 52 ty dong, do vay loi nhuan rong iy k& 6 thing
d3u ndm clia cong ty cé thé hoan thanh 64% muc tiéu lgi nhuan ndm. Ching toi BIEN DONG CO PHIEU (%)
nghi rang, wéc tinh cla ban I3nh dao cong ty 1a hop ly, va ching téi tin rang két qua
kinh doanh coéng ty dat duwgc s& phu hop véi du phdng cha ching toi.

Duy tri khuy&n nghi TRUNG LAP tai mirc gia muc tiéu cao hon. Trudc nhitng bién
ddng cla han muc ng phai trd trong quy 1/2012, chiing t6i d3 diéu chinh ndng muirc
gid muc tiéu 12 thang tir 32,100 d6ng |én 33,100 déng, cao hon 10% so véi mirc gia
hién tai (30,200 dong). Do vay, ching tdi van duy tri khuy&n nghi TRUNG LAP déi vdi
c6 phiéu DRC.

Théng tin tai chinh Két thic 31/12

— m S6 lwgng ('000 cp) ——— Gia ('000 VND)
(ty dbng) FYO9  FY10 FY11 FY12E FY13E 20 200
Doanh thu 1,815 2,160 2,637 2,855 3,185
Loi nhuan rong 393 196 198 179 160 30 600
Ty Ié tdng trudng 659%  -50% 1% -9% -11% 20 400
EPS (VND) 25,563 6,376 4,282 2,584 2,308
DPS (VND) 1,500 1,000 0 1,000 1,000 4o 200
Ty sust c6 tirc 4% 4% 0% 4% 4% - -
ROA 57%  23% 16% 10% 6% B e B S T B
ROE 103%  41% 28% 18% 15% 2 8 3 8 5§ € &

w O =z o = o S

P/E (x) 1.4 4.0 3.9 10.7 12.0
P/BV (x) 1.0 1.1 0.9 1.6 1.5

Ngudn: SBS du phéng

Vo6 Bach Ngoc Anh Thw
thu.vbna@sbsc.com.vn
+84 8 62 686868, ext: 8851
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CHi SO TAI CHINH NOI BAT TRONG QUY 1/2012

Dua trén co s& so sanh véi cung ky ndm trudc, DRC tiép tuc ghi nhan tc d6 ting trwdng manh ca trén doanh thu ban hang va loi
nhudn trong quy 1/2012. Doanh thu thuan ting 21% y-o-y dat 699 ty déng, trong khi lgi nhuén rong ting dén 46% y-o-y dat 59 ty
déng . Ty suat Igi nhudn gdp va ty sudt Igi nhun rong lan luvgt cham mdrc 16% va 8.5% , tuwong (ng tang 3.5% va 1.4% so cung ky
nam trudc, mic du lgi nhuén thap hon so vai quy 4/2011.

Bang 1: Két qua kinh doanh cia DRC
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Ngudn: DRC, SBS

Trong quy khai diém clia nam 2012, téng doanh thu, lgi nhuén trudc thué va lgi nhuan sau thué cia DRC d3 hoan thanh dv
phéng ca ndm clia ching toi [an lwot 1a 24%, 33% va 34%. Chi phi nguyén liéu d3 bat dau cé xu hudng gidm tir quy 4/2011, theo
dé ty sudt lgi nhuan gbp trong quy 1 cling c6 két qua khd kha quan dat 16%. Chi phi tai chinh gidm con 11 ty déng (-30% y-o-y),
chti y&u do 16 chéch l&ch ty gid giam dang ké so vdi cung ky. Ty trong chi phi ban hang trén doanh thu gidm nhe tir 1.9% xuéng
1.8%, trong khi ty trong chi phi quan ly doanh nghiép trén co cdu doanh thu tang tlr 1.8% Ién 2.0%. L3i thuan tir hoat déng kinh
doanh dat 76 ty déng (+43% y-0-y, -1% g-0-q).

Ban lanh dao cdng ty ky vong doanh thu va |gi nhuan rong quy 2/2012 lan lwot dat 780 ty déng (+12% g-o0-q) va 52.5 ty déng (-
11% g-0-q). Liiy k& 6 thang dau nam 2012, DRC dy kién s& hoan thanh 50% va 64% muc tiéu doanh thu va Igi nhuan rong.

Bang 2: Két qua kinh doanh (ty déng) 1Qi1

Doanh thu 575 699 21.6% 679 2.9%
Gia v8n hang ban (COGS) 486 587 20.8% 556 5.6%
Ty |&é COGS/doanh thu 84.6% 84.0% -0.6% 81.9% 2.6%
Loi nhuan gop 89 111 25.8% 123 -9.1%
Ty sudt lgi nhuan gép 15.4% 16.0% 3.5% 18.1% -11.7%
Doanh thu hoat dong tai chinh -14 -9 -36.4% -19 -53.5%
Chi phi ban hang 11 13 16.1% 15 -13.9%
Ty lé trén doanh thu 1.9% 1.8% -4.5% 2.2% -16.3%
Chi phi quan ly doanh nghiép 11 14 33.8% 12 17.3%
Ty lé trén doanh thu 1.8% 2.0% 10.0% 1.8% 13.9%
L3i thuan tir hoat déng kinh doanh 53 76 43.0% 77 -1.0%
Loi nhuan trudc thué 54 77 41.9% 79 -2.2%
Loi nhuan sau thué 41 59 46.2% 59 0.8%
Ty suat lgi nhuan sau thué 7.1% 8.5% 1.4% 8.7% -2.1%

Ngudn: DRC, SBS
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Trong quy 1/2012, tai sdn ngan han cla DRC d3 gidm 12% g-o-q, bdi hang muc tién va cac khodng tuvong duwong tién gidm manh
55% va han muc hang tén kho giam 19%. Mic khéc, tai sdn dai han d3 tang dang ké trong quy 1/2012 (+20% g-o-q). DRC d3 ting
chi phi xdy dwng co ban d& dang cho tién dd thuc hién du 4n Nha may san xuat 16p 6 t6 radial 1én gdp 3 [an ké tir ddu nam va dat
249 ty dong. Cong ty ky vong trong giai doan ti€p theo nha may s& hoan thanh, va bat dau di vao hoat dong tir quy 1/2013. Do
vay, han muc tién & cac khoadn twong duong tién cla DRC s& tiép tuc sut gidm do phai tiép tuc tai tro cho tién trinh xay dwng nha
may cho dén cudi ndm. Trong quy 1, tdng no phai trd da gidm 14.6% so vdi quy trwde dat 710 ty dong, trong d6 ng ngdn han gidm
36% dat 182 ty dong, no dai han tdng 16% dat 217 ty dong.

Bang 3: Bang can do6i ké toan (ty dong)

Tai san ngan han 1,301 1,137 -12.6%
Tién va cac khodn tuong duong tién 78 35 -54.9%
Hang ton kho 822 660 -19.6%
Tai san dai han 408 491 20.2%
Chi phi xay dwng co ban dé& dang 228 269 18.0%
TONG CONG TAI SAN 1,709 1,628 -4.7%
No phai tra 831 710 -14.6%
Vay va ng ngan han 287 182 -36.5%
Vay va no dai han 187 217 15.6%
TONG CONG NGUON VON 878 919 4.7%

Ngudn: DRC, SBS
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BANG CAN DOI KE TOAN (triéu d6ng) CAC CHi SO TAI CHINH

Ql-11  Qui-11  QIv-11 Ql-12 Qll-11  Qui-11  Qiv-11 Q12
Taisan 1,222.2 11,3447 1,709.1  1,628.2 Chi tiéu tang trwdng
Tai san ngan han 9225 11,0208 1,300.6 1,137.1 Doanh thu (YoY) 31.0%  25.3% 56% 22.7%
Tai san dai han 299.7 323.9 408.4 491.0 Loi nhudn gop (YoY) 32% 7% 7% 26%
Tai san ¢b dinh 273.9 298.8 383.9 467.0 Loi nhudn rong (YoY) 23% 1% 0% 42%
Dau tu dai han 8.2 8.2 8.2 8.2 Chi tiéu hiéu qua
Nguén vén 1,222.2  1,344.7 1,709.1 1,628.2 Loi nhuan gbp bién 17.1%  12.2%  18.1%  16.0%
No phai tra 441.4 525.6 831.3 709.5 EBIT bién 11.7% 7.9% 12.4% 11.8%
No ngan han 307.6 398.6 642.5 491.6 Lgi nhudn rong bién 8.3% 5.6% 8.7% 8.3%
No dai han 133.8 127.1 188.8 217.9 ROA (4Q) 18.1%  16.4%  14.4%  14.5%
Vén chl s& hiru 780.7 819.1 877.8 918.6 ROE (4Q) 26.9%  25.6%  24.5%  25.3%
Ngudn vén 780.5 818.9 877.6 918.5 Chi tiéu quan ly
Vén diéu lé 461.5 461.5 461.5 461.5 S8 ngay phai thu 33 42 24 36
Thang du v6n 3.3 3.3 3.3 3.3 S8 ngay tén kho 81 84 135 103
LN chuwa phan phdi 146.0 184.4 243.4 264.6 S8 ngay phai tra 1 1 1 1
Hé sé thanh toan
KET QUA KINH DOANH (triéu ddng) Thanh toan hién tai 2.4 3.0 3.0 2.6
Ql-11 Qui-11 Qv-11 Ql-12 Thanh toan nhanh 1.3 1.2 0.7 1.0
Total Revenue 725.0 699.2 706.7 718.5 Thanh toan tién mat 0.1 0.1 0.1 0.1
Net sales 713.0 680.1 678.6 698.6 Co ciu vén
COGS 591.0 597.3 556.1 587.1 Téng ng/Vén chil 56.6% 64.2% 94.7%  77.3%
Gross profit /(loss) 122.0 82.8 122.6 111.4 Téng ng/T6ng tai san 36.1%  39.1%  48.6%  43.6%
Financial income 3.7 1.3 1.1 2.0 Téng tai sdn/Vén chi 156.6% 164.2% 194.7% 177.3%
Financial expense 18.3 10.7 20.5 11.1 Chi tiéu trén c¢6 phan
Interest expense 3.8 2.6 5.3 5.6 PE 8.7 9.6 10.6 10.6
Selling expenses 13.2 12.2 14.6 12.6 EPS (VND/CP) 5698 5139 4670 4650
G&A expenses 16.2 10.9 12.0 14.1
Net operating profit 77.9 50.3 76.5 75.7
Other income 1.8 1.1 2.7 1.6
Other expenses 0.3 0.2 0.4 0.3
Profit /(loss) before tax 79.3 51.2 78.7 77.0
Corporate income tax 19.9 12.8 19.7 19.3
Profit after tax 59.5 38.4 59.0 57.7
Net profit 59.5 38.4 59.0 57.7
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghij Gid muctiéu  Gid thi trwong ngay phat hanh
Bdo cao lan dau 05/11/2009 TRUNG LAP VND157,000 VND 147,000
Bao cdo lan dau 05/11/2009 TRUNG LAP  VND52,000 (Diéu chinh)* VND49,000 (Diéu chinh)*
Bao cdo cap nhat 25/10/2011 TRUNG LAP VND20,500 VND18,800
Bao cdo cap nhat 06/04/2012 TRUNG LAP VND32,100 VND29,100

Ghi chii (*): Thdng 5/2010: DRC phdt hanh c¢6 phiéu thuéng vdi ty 1€1:1
Thdng 5/ 2011: DRC phdt hanh ¢6 phiéu thu'dng vdi ty 1€ 2:1

Hé théng khuyén nghij dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngan han: Gid cd phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khong chic chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thywc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

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

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén cdo

Chung t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho I1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dua trén nhitng ngudn thong tin ching toi cho 1a t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat ct Itc ndo, do d6 ching tdi khdng chiu trdch nhiém phai théng bao cho nha dau tw. Tai liéu nay s& khong duoc
coi |3 moét hinh thire chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu nao. Cong ty SBS ciing nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhac ki ludng viéc s&r dung thong tin cling nhung cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bé rong rii trén cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : + (65) 6533 1818 Fax: +855 23 999 891

Fax : + (65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha Nbi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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