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~"CONG TY CO PHAN CAO SU DA NANG BAO CAO PHAN TiCH

\\@: N VONG DAI HAN PHU THUOC PHAN LON VAO HIEU QUA DU AN RADIAL Thang 7/2013

DRC [HSX] NEUTRAL Chung t6i khuyén nghi “Neutral” dbi vai c6 phiéu DRC. DRC dugc huong loi khé Ién
Gia muc tiéu* 38.000 nho gid cao su nguyén lidu giam manh trong nim 2013, do d6 trién vong kinh doanh
khé tich cuc trong nira diu nam nay. 2 quy con lai cua nam 2013 du béo s& van tét, tuy
nhién voi tac dong cua l4i vay va khiu hao tir dy 4n Radial thi du béo két qua kinh
doanh s& khong kha quan nhu 1H 2013. Chung t6i nhan thay rang trién vong tich cuc
2013 da phan anh vao gia cb phiéu DRC khi gia di ting 46,4% ké tir diu nam 2013. Gia

THONG TIN CO PHIEU

Gia (04/07/2013) VND  38.700  myc tigu cia DRC trong ngén han 1a 38.000 ddng/cp dua trén phuong phap PE, gan
Clin [ = £ 18%  tyong duong voi gia hién tai. Tuy nhién, trong dai han cé phiéu DRC vAn rt trién vong
Von hoa thj truomg Tydong 3215 us tidm nang tir du an Radial, theo phuong phép chiét khiu dong tidn FCFF va FCFE
S6 cp luu hanh Triéu cp 83,1

) i gid tri cia DRC lan luot 1 49.758 ddng/cp va 51.964 dong/cp.
S6 cp dugc chuyen

nhugng ty do Trieuce % rrien vong 2013
Gia tri cong ty Ty dong 3.461 .
Dién bién (30 ngay) % 0.00% Dy bao doanh thu 2013 dat 3.154 ty dong, tang 13,3% so v&i cung ky, cao hon 4,4% so
KLGD trung binh (30 ngay) cp 785892 VOi ké hoach 2013 (3.020 ty dong). LNTT wéc dat 408 ty dong, giam nhe 2% so voi
Linh virc Samldp ~ ©Ung ky va ké hoach cong ty dat ra 1 417 ty dong. EPS pha loang 2013 du phong dat
** Sy khéc biét girra gia thi rrirong va gia muc tiéu 3.902 ddng/cp, giam 13,6 % so véi cuing ky. P/E forward la 10,1x.
. Uéc thyc hién doanh thu va LNTT trong 6 thang dau nam 2013 lan luot 12 1.430 ty
THONG TIN GIAO DICH ddng va 250 ty déng, trong tng 45% VA 61% mic du phong ca nam 2013 cia BVSC.
45,000 1 r 3,000,000 )
o0 1001000 Trién vong dai han
27,000 1 - 1,800,000 Pong luc tang trueéng chinh caa DRC cha yéu dén tir dy 4n Radial. Tuy nhién, du béo
18,000 1 [ 1.200.000 nam 2014 LNTT cua DRC s& giam khoang 22,5% so vai 2013 dat 317 ty dong. Nguyén
S n u\‘ “H ‘ T nhan 1a do lgi nhuan thu dugc tir 16p Radial chua da bu dap cho phan khau hao va l4i
FEEEEEEEELEEE: vay tir du &n cung vai chi phi ban hang va quan 1y tang 1én tuong (ng.
EocEsEiiEcees Loi nhuan ting truong manh k& tir 2015. Theo dénh gi4 cta chiing t6i thi ké tir nim 2015
A san luong tiéu thu 16p Radial sé rat kha quan va mang lai loi nhuan déng ké cho DRC.
DIEN BIEN bvVT 2010 2011 2012 2013F
1T 3T 12T Doanh thu Ty VND 2.160 2.637 2.785 3.154
cé phiéu 0,00% 1741%  69,59% EBIT Ty VND 270 279 426 508
Vs VN- index 7,42% 22,27% 56,22% EBITDA Ty VND 320 32 475 635
LNST Ty VND 196 198 312 306
EPS VND 6.376 4.282 4.509 3.902
Chuyén vién phan tich Ting truéng EPS % -75% -33% 5% -13.5%
Lé Duy Khanh P/IE X 6,1 9,0 8,6 9,9
(84 8) 39146888 Suit ¢b tirc % 1,0% 1,7% 5,2% 0,0%
leduykhanh@baoviet.com.vn P/B X 1,6 2,0 2,3 2,48

(Nguon: DRC, BVSC di phong)

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciia béo céo nay.


mailto:leduykhanh@baoviet.com.vn
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TONG QUAN NGANH SAM LOP
1. Nganh siam 16p thé giéi

Téc dp ting trwéng cia nganh sim 16p thé gisi bién ddng theo chu ky kinh té. Téc d6 tang truong trung binh cua
nganh sam 16p thé gioi thuong vao khoang 10% -15%. Tuy nhién, trong thoi ky suy thoéi kinh té thi téc do ting truong
cuia nganh chi khoang 2% - 5% hodc tham chi ting truéng 4m. Trong ndm 2011, san lugng san Xuit toan cau cia nganh

wdc tinh khoang 14,68 triéu tan, ting 5% so v&i ndm trudc.

San lrgng san xuit sim 16p thé giéi (ngan tin) San lgng san xuat sim 16p thé giéi phan theo khu vue

14.681

15000 1 13935 13.987 - 20%
- 15% = Chau A Thai Binh Duong
- 0,

10000 - 10% = Chau Au
- 5%
L 0% = Bic My

5000 -
- -§o,
>% Nam & Trung My
- -10%
0 - T : . L -15% = Chau Phi & Trung Dong
2008 2009 2010 2011
mm Sin lugng san xudt === Tang trudng (yoy)
(Nguon: IRSG) (Nguon: IRSG)

Chéu A Thai Binh Dwong chiém dén 60% téng san lweng san xuit sim 16p cua thé gigi. Khu vuc Chau A Théi Binh
Duong sé hitu nhiéu yéu té thuan loi cho san xuét siam 16p nhu ngudn nguyén liéu cao su tu nhién doi dao, chi phi nhan
cdng ré. Do dé, cac cong ty san xuit hang dau thé giéi dd ma nhidu nha may & khu vuc nay, dic biét tai Trung Quéc, An
Do va Thai Lan nham tan dung nhiing diéu kién thuan lgi c6 san.

Nhu cau thay thé chiém hon 75% doanh thu. 25% doanh thu con lai dén tir thi truong Iip mai. Néu phan theo loai san
pham thi doanh thu tir saim 16p cho phan khic xe khach dudi 9 chd va xe tai nhe chiém ty trong lon véi khoang 60%

doanh thu ciia nganh sam 16p thé gii.

Doanh thu nganh sim 16p thé giéi phan theo
phan khic thi treong

Lép moi
25%

Thay thé
75%

Doanh thu nganh sam l("ip thé gii phan theo
san pham

Xe khach
Xe tai ning dudi 9 chd &

& xe khéc~h xe tai nhe
trén 9 cho 60%
25%

(Nguén: Xerfi Global)

Co6ng Ty Cé Phan Cao Su Pa Ning (DRC)



BAOVIET {J Securities
CHUNG KHOAN BAO VIET
Xu hwéng Radial héa. Lép Radial chiém khoang 90% s6 luong 16p tiéu thu & cac nude dang phat trién, trong khi ty 18
nay & cac nudc dang phat trién thip hon (dudi 60%), day 1a co hoi phat trién cho nganh sam 16p, dac biét khi co so ha

tang & cac nude dang phat trién duoc cai thién.

Tinh hinh sir dung 16p radial ciia thé giéi

100%
90% - 0
. 35% 8%
80% - O

48%
70% -
60% -
50% -
40% -

o 65%
30% 5204

4%

96%
72%

20% -
10% -

0% ; ; . . .
Chau A Thai Binh Nam My Chau Phi & Trung Chau Au Bic My
Duong Dong

= Lép Radial = Lop Bias (Nguén: Xerfi Global)

Thi phan nganh sim 16p thé gigi bi chiém linh béi 3 doanh nghiép din dau. Tuy nhién, cac doanh nhiép quy mo
nhé da dan chiém thém thi phan. Hang thap ky qua, 3 doanh nghiép siam 16p hang dau thé gisi van 1a Bridgestone (Nhat
Ban), Michelin (Phap) va Goodyear (M¥), 3 doanh nghiép nay van chiém linh thi truong sim 16p thé gisi véi tong thi
phan trong nam 2010 14 42,03%. Tuy nhién, thi phan nay di lién tuc sut giam trong 10 nim qua tir mirc 57% trong nim

2000. Trong giai doan nay, cac cdng ty c6 quy md nhé hon da lién tuc ting thi phan bang cach &p dung chién luoc canh
tranh vé gi4, tap trung vao cac phan khic nhé hon va khu vuc dia ly riéng.

Thi phin nganh sim 16p thé gii Thi phin nganh sim 16p thé giGi
100% -
Bridgest 90% 1
riagestone 1
Khéc, 16.07% 80% - 143% 58%
34.11% Michelin 70% 1

14.81% 60% -

. Goodyear 50% 1 I I I I I
'\2";’;’;/'5 11.15% 40% - I I I I
- < IR E

CooperTlre 20% - . . .

2.21% 10% -

Hankook Continental 0% -

Tyre Sum”omo Pirelli 5.33% 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
2.97% Rubber  4.16%
Yokohama 3.85%

Tire
3.13%

= Michelin = Goodyear = Bridgestone Others

(Nguén: Tire Business, 29/8/2011) (Nguon: Tire Business - based on consolidated sales figures)

Cong Ty Cé Phin Cao Su Pa Ning (DRC) 3
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2. Nganh sim 16p Viét Nam

Nganh sim 16p Viét Nam c6 quy mo thi trudmg twong ddi nhé, khoang 16.800 ty ddng twong dwong khoang 800 triéu
USD. So véi quy mé thi trudong sam 16p thé gisi hién tai vao khoang 235 ty USD thi Viét Nam chi chiém khoang 0,34%
thi truong sam 16p thé gioi. Nguyén nhan cha yéu 1a do san luong tiéu thy 16p 6 td qua thap, chi khoang 4,3 triéu 16p/nam

s0 véi hon 1,3 ty 16p/nam trén toan thé gioi.

3 doanh nghiép truc thugc Vinachem chiém khoang 40,7% thi phan, din diu trong nhiéu phan khuc riéng. Néu
tinh theo ty trong doanh thu tiéu thu trén quy md nganh thi CSM chiém khoang 17,4%, DRC chiém 16,1% va SRC la
7,2%. Téng cong 3 doanh nghiép truc thuoc Vinachem chiém khoang 40,7% tong thi phan. Tuy nhién, néu tinh riéng
dong 16p xe khach va xe tai (hau nhu sir dung 16p Bias) thi DRC din dau véi 35% thi phan, trong khi CSM chiém khoang
25%. Ciing thudc phan khic nay thi 16p dac chung (I6p OTR) la thé manh cia DRC, cong ty chiém dén 90% thi phan.

Con d6i vai phan khic san pham sam 16p xe may thi CSM chiém khoang 20% thi phan va dan dau nganh.

Thi phin nganh sim 16p Viét Nam Co cAu gia tri nganh sim 16p VN nim 2011

nam 2011

59,3%
= Sim 16p xe may = Sam 16p xe dap
®CSM =DRC =SRC = Other = Sam 16p 6 t6 - xe con = Sim 16p 6 t6 - xe khach, xe tai

va xe co gidi khac

(Ngudn: BCTC CSM, DRC, SRC, Cuc Pdng Kiém Viét Nam,

; Nguéh: BVSC téng hgp, woc tinh
BMI, BVSC tdng hop, woc tinh) (Nguo ong hop, woc tinh)

Nhu cau thay thé chiém ty trong doanh thu cao. Déi véi cac doanh nghiép truc thudc Vinachem thi cac san pham chu
yéu duoc phan phdi & thi truong 16p noi dia, chiém 86% doanh thu, trong d6 thi hau hét 1a dén tir nhu cau thay thé (94%)

con lai 14 tir lap mai (6%).

Céc cong ty trong nganh cé thé kiém soat tét gia ban, nhiéu kha ning cé sw ddng thuan vé gia ban tir 3 doanh
nghiép truc thudc Vinachem. Vi san lugng tiéu thu chi yéu tir nhu cau thay thé, trong khi nhu cau thay thé sam 16p 1a
mot nhu cau thiét yéu, va c& nhan 1a déi twong sir dung chinh véi nhu cau thay thé riéng ¢ nén wu thé trong viéc dam phan
gi& ban san pham sam 16p khong thuc su thuoc vé nguoi mua. CAc cong ty trong nganh cé thé kiém soat tot gia ban. Lich
sir cho thay cac doanh nghiép c6 thé tang 20-25% gia ban néu gia nguyén liéu cao su ting manh trong khi chi giam
khoang 3-5% gia ban khi nguyén liéu dau vao giam manh trong thoi gian qua. Bén canh d6 3 doanh nghiép truc thugc
Vinachem vai tong thi phan tuong dbi 16n, va véi viéc c6 chung c6 dong 16n 1a Vinachem s hitu trén 50% thi nhiéu kha

ning c6 su ddng thuan vé gia ban.

Co6ng Ty Cé Phan Cao Su Pa Ning (DRC) 4
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Thi trwomg sim 16p ndi dia tuy én dinh nho nhu cau thay thé nhung tiém ning ting trwéng trong ngian va trung
han khong hap dan. Déi véi phan khac sim 16p xe dap thi do nhu ciu di bao hoa nén hdu nhu khong con ting trudng.
Con ddi véi phan khic sim 16p xe may va 6 to thi toc do ting truong trong 5 nam téi du bao ciing chi & mic 5,1% va

5,7% do nhu cau tiéu thy 6 t6 va xe may ciing khong ting nhiéu.

Tiém ning xuit khau I6n. Vi quy mé thi truong sim 18p trong nudc rat nho so véi thi truong sam 16p thé gisi thi tiém
ning ting truéng cua cac doanh nghiép nho ddy manh xuat khau Ia rat I6n. Viét Nam c6 nhiéu didu kién thuan loi dé san
XUit sim 16p nhu ngudn nguyén li¢u cao su tu nhién doi dao, nhan cong ré va thué xuat khau mat hang sam 16p 1a 0% so

v6i mic 8% ¢ Trung Qudc thi tiém nang ting trudng tir Xuat khau cac san pham sam 16p con rét nhiéu.

Radial hoa la mdt xu hwéng tat yéu. O Viét Nam thi ty 1¢ str dung 16p Radial khé thap, chi chiém khoang 10% va dugc
sir dung chu yéu cho xe con. Lop Radial ¢ tinh nang wu viét hon han 16p Bias nhur d¢ bén gap 2 lan, giam tiéu hao nhién
liéu 129%-16%, sinh nhiét thap, tan nhiét nhanh, tudi tho cao va dac biét phu hop vai yéu cau xe 6 t6 phai chay téc do cao
nén 16p Radial ngay cang duogc sir dung nhiéu va dan thay thé 16p Bias. Véi su phat trién cua nhiéu du an dudng cao téc

sap tai thi nhu cau thay thé 16p Bias bang Radial 12 mot nhu ciu tat yéu.
CONG TY CO PHAN CAO SU PA NANG
1. So lwgc vé cong ty:

Cong ty C6 phan cao su Pa Ning (DRC) tién than la nha may dap vo xe cua quan doi My. Dén nay DRC d3 c6 qué trinh
phat trién lién tuc hon 35 nam. Hoat dong san xuat kinh doanh chinh cua cong ty la san xuat va kinh doanh céc san pham
sam 16p v&i thé manh 1a dong san pham 6 t6 tai va 16p dac ching vai thi phan dan dau ¢ Viét Nam. DRC dugc ¢6 phan
hoa vao nam 2006 véi von diéu 1¢ ban dau 1a 92,5 ty dong, hién nay von diéu 18 ctia cong ty di tang 1én 830,7 ty dong.
Tap doan Hoa Chat Viét Nam chiém ty Ié 50,51%.

2. Hoat d@ong kinh doanh:

DRC c6 hé thong san phiam da dang véi hom 140 san pham céc loai. Trong d6 16p 6 to tai va 16p dic chung 1a 2 dong
san pham thé manh cua cong ty. Dong & to tai cia DRC dugc tin ding nho chiu tai nang, chiu mai mon tét. Bén canh do,
DRC con la doanh nghiép dau tién san xuét I6p dic chung danh cho cac xe khai thac ham mo, cong trudng, bén cang. ..
DRC ciing 14 doanh nghiép Viét Nam duy nhét san xuét 16p Radial toan thép. Hién DRC dan dau thi phan 16p 6 t6 tai.

San pham S6 san pham
Lop xe dap 20
Lop xe may 27
Lop tai nhe 6
Lop tai nang 16
L6p ndng nghiép 10
Lop didc chung 10
Sam xe dap xe may 26
Sam 6 to N/A
Cao su ky thuat 25

(Nguén: DRC)

Cong Ty Cé Phéan Cao Su Pa Niing (DRC) 5
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Niing luc san xuit dwgc ning 1én dang ké trong nim 2013 sau khi hoan tat di doi du 4n sam 1p xe dap xe may, va dua
nha may Radial toan thép vao hoat dong. Nha méay sam 16p 6 t6 s& hoan tat di doi trong quy 2/2014. Ning luc san xuit cu
thé ciia DRC nhu sau:

Pon vi Tiéu thu Cong suit % cong sudit  Congsuit % cong sudt  Cong suit % cong suit Ghi cha
v 2012 truéc didoi  truéedidoi  saudidoi  sau didoi hién tai hién tai
Lép xe dap chiée 3.483.000 4.000.000 87%  6.000.000 58%  6.000.000 58%
Sam xe dap chiée 4.284.000 2.000.000 214%  3.000.000 143%  3.000.000 143% a4 1as
D3 hoan tat di doi
Lép xe may chiée 1.122.500 800.000 140%  2.000.000 56%  2.000.000 560  rongnam 2012
Sam xe may chiée 2.822.000 800.000 353%  2.000.000 141%  2.000.000 141%
Ldp 6 to chiée 703.000 500.000 141% 780.000 90% 500.000 141% ) )
) Dy kién hoan tAt di
Sam 6 t0 chiée 517.000 400.000 129% 800.000 65% 400.000 129%  doi vao quy 2 nim
2014
Yém 6 t6 chiéc 398.000 N/A N/A 390.000 102% N/A N/A
Lép 6 t6 dp chiéc 52.500 N/A N/A N/A N/A N/A N/A
£ . . Tham khao thém
Lép Radial chiée N/A N/A N/A N/A N/A 600.000 " phan du 4n Radial
SP cao su k¥ thuat ty ddng 5 N/A N/A N/A N/A N/A N/A

(Nguén: DRC)

Doanh thu va lgi nhuan chii yéu dén tir sim 16p 6 t6. Mic du san lwong thip, nhung do gia ban cao nén doanh thu va
loi nhuan cia DRC chi yéu dén tir sam 16p 6 t6. Sam 16p 6 t6 cia DRC chiém dén 81,5% téng doanh thu trong nam 2012.
Bén canh d6, dong san pham nay ciing dong gop dén 85% loi nhuan gop do ty suat loi nhuan gop cua dong sam 16p 6 tO
(28,4%) cao hon nhiéu so véi dong san pham xe dap va xe may (sim 16p xe dap 18,5% , sam 16p xe may 19,9%). Sip t6i
khi du 4n 600.000 16p Radial di vao hoat dong thi doanh thu tir sim 16p 6 t6 s& tiép tuc tang.

Co chu doanh thu DRC nim 2012 Co cdu lgi nhuin ggp DRC nim 2012

= Sam lép xe tai nang = Sam lép xe tai nang

= Sam 16p xe tai nhe = Sam 16p xe tai nhe
= Sim 16p xe dic ching = Sam 16p xe dic ching
= Sim 16p xe may = Sim 18p xe may
= Sim 16p xe dap

Khéac

= Sam 16p xe dap

Khéac

(Nguén: DRC)

Nguyén liéu cao su chiém ty trong cao trong téng chi phi nguyén liéu. Nguyén liéu san xuat cua DRC kha da
dang.Trong d6 nguyén liéu chinh I1a cao su ty nhién va cao su nhéan tao chiém dén 57% chi phi nguyén vat liéu. Céc
nguyén liéu khac bao gdm vai manh, than den, thép tanh, va cac hoa chat khac. Chi phi nguyén vat liéu chiém khoang
80% gia von hang ban.

Cong Ty Cé Phin Cao Su Pa Ning (DRC) 6
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Co ciu nguyén ligu DRC

B Cao su tu nhién
H Cao su nhan tao
B Vai manh

Hoa chat khac
® Than den

Thép tanh

(Nguén: DRC)

Kénh phan phéi chii lyc tap trung & Mién Trung. DRC c6 khoang hon 100 dai ly cdp 1, thap hon so vi CSM (khoang
200 dai ly) va SRC (khoang 130 dai ly). Tuy nhién, kénh phan phdi caa DRC kha manh & khu vuc mién Trung véi hon
60% dai ly cAp 1 tap trung & khu vuc nay.

Kénh phén phéi trye tiép dén khach hang t6 chirc 16n 13 thé manh ciia DRC. Véi dic thu san phdm thé manh cua
DRC 14 10p xe tai va 10p dic ching, DRC kha manh d6i vi kénh phéan phdi 1a cac khach hang truc tiép 1a cic nha san xuat
lap rap 6 t6 nhu Tong Cong ty Cong Nghiép O t6 Viét Nam, O t6 Truong Hai, Huyndai Vina Motor va cac cac khach
hang t6 chic 16n co nhu cau thudng xuyén va on dinh nhu cac cong ty thudc tip doan than khodng san Viét Nam,
Becamex, Xi ming Bim Son, cac cong trinh thuy dién ... Ngoai vai trd dam bao dau ra 6n dinh cho DRC, cac khach hang
nay con giam dang ké chi phi ban hang cia DRC so v6i phan phdi qua kénh dai 1y. Ty 1& chi phi ban hang/doanh thu

thuan ctia DRC ludn dugc duy tri & mirc thap qua cac nam.

Doanh thu ni dia chiém dén 92,6% toéng doanh thu. Trong nim 2012, doanh thu tir thi truong xudt khau chi chiém

Khoang 7,4% tong doanh thu. Thi truong xuat khau ciia DRC chu yéu tap trung vao khu vuc Chau A.

Co céu thi trwong xuit khiu DRC nim 2012

Chau Au
3.52%
Chau Phi
2.11%

81.55%

(Nguén: DRC)
3. Phan tich tai chinh

Kha ning sinh 161 tét va kha 6n dinh. Mac du loi nhuan nganh sim 16p phu thugc nhiéu vao bién dong gia cao su
nguyén liéu dau vao, trong cic nim qua gia cao su nguyén lidu dau vao bién dong rit manh, tuy nhién kha ning sinh 1oi
cia DRC khé 6n dinh, ROE ludn & mirc trén 24%. Nguyén nhan 1a do san phdm chu lec cia DRC 1a sam 16p 6 t6 c6 bién
loi nhuan gop kha cao, ddng thoi DRC khong kho dé ting gia ban khi gia nguyén liéu dau vao tang. Vi dac thi 1a mot don

vi san xuat, tai san ¢ dinh nhidu nén DRC c6 ROA khdng cao, chi khoang trén 10%.

Co6ng Ty Cé Phan Cao Su Pa Ning (DRC) 7
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24.

100% -
90% -

Securities

Bién déng ROE, ROA ciia DRC Loi nhuén gép bién san phim DRC
nam 2012
0,
101.6% 52.9%
= ROE
= ROA
56.2% [22.1%]
15.6% 16.6% 17.2%
. 30.4% 30.5% 24,89
4% 21.2% 24.6% . - 4.8%
J- T lL *Sam1ép xedap  * Sam I6p xe may  * Sam I6p 6 t6
2008 2009 2010 2011 2012 2013F e .
Lop dap * San pham khac
(Nguén: BCTC DRC, BVSC téng hop)
Tai san c¢b dinh va vén vay ting manh trong 2 nim gin day. Vi nhiéu du 4n dang trién khai nhu di doi nha may sim
16p cii va du 4n Radial, DRC chu yéu sir dung von vay dé tai tro cho du 4n. Do d6 trong co cAu tai san va ngudn vén thi ty
trong tai san ¢ dinh va von vay ting manh trong 2 nim gan day. Tuy nhién ty 1¢ n¢g/VCSH ctia DRC trong nam 2012 1a
0,76x, van kha an toan. Theo udc tinh cua ching toi thi ty & nay trong ndm 2013 1a 1,13x va van nam trong gidi han an
toan.
Co céu tai sin DRC Co ciu ngudn vén DRC
3% 1% 3% 2% 3% 3% 3.3%
I I 100% 1] :
90% -
80% 1 [l

80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0%

0%

— A

2008

= Tién mit = Phai thu khach hang = Tbn kho

10% 10% . 0% -

- 0,
70% 1.8% 47.0% 40.0%
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(Nguén: BCTC DRC)

Kha niing thanh toan nhanh giam din. Viéc ting no vay trong nhitng nim gan day da lam cho kha ning thanh toan cta
DRC giam dan qua cic nam. Hé s6 thanh toan ngin han nam 2012 cua DRC 1a 1,93x, ty & nay twong ddi an toan. Tuy
nhién hé s6 thanh toan ngan han ciia DRC 2 nam gan day déu dudi 1x. Day la dic trung riéng ciia cac doanh nghiép sim
16p. Thuong thoi diém cubi nam cac cong ty thudng trit nguyén liéu cao su gia ré nén ton kho ting manh, trong khi ng vay
ciing tang dé tai trg cho hoat dong nay. Do do, ty I¢ thanh toan nhanh thoi diém cudi nam thuong thip. Do d6, khi danh
gia kha ning thanh toan ctia DRC thi viéc danh gi4 dya trén ty 1¢ thanh toan ngin han thi chinh xac hon.
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H¢é s6 thanh toan DRC

2,96 = Hg¢ sb thanh toan ngén han

2,66 = Hé s6 thanh to4n nhanh

2008 2009 2010 2011 2012 2013F

(Nguén: BCTC DRC, BVSC téng hop)
4. Dy an:
Di doi nha may sim 16p 6 t6:

Cong suét truéc va sau khi di doi:

Pon vi: (chiéc) Trude di doi Sau di doi
Lép 6 to 500.000 780.000
Sam 6 t0 400.000 800.000
Yém 6 to N/A 390.000

Téng von dau tu:

Téng von dau tw (ty dong) 674
Trong do:
Tai san cii 94
Déu tu méi 580

Tai tro boi:

TP. Pa Néng hd trg 160
Vén vay 380
Vén tu co 40
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Tién dé:
Thai gian thuc hién tir Q1/12 dén thang 6 nim 2014.
Tinh dén cudi nim 2012 d4 giai ngan dwoc 61 ty ddng, phan lon ding dé xay dung nha xwong.
Tac dong dén doanh thu trong nim 2013: Ching t6i cho ring doanh thu sim 16p 6 to truyén thong cua DRC sé& khong
bi anh huong nhiéu do di doi nha may nho 2 yéu té: thir nhat, s& di doi tirng phan, nhitng dong san pham nao khéng di doi
s& tiép tuc san xuat. Tha hai, DRC sé& chii dong ton kho thanh pham trudc khi di doi nham dam bao du hang héa tiéu thy.
Mt khéc tién do di doi da duge gidn sang dén thang 6 nim 2014.
Du &n Radial:
Voén dau tu: Dy an c6 2 giai doan vai tong vén dau tu 1a 2.992 ty dong.
Tién @o:
C6 san pham déu tién vao ngay 25/03/13.
Khanh thanh nha may vao ngay 29/06/13, va ky hop ddng voi Stamford Tires International tiéu thy 10.000 16p
Radial/thang.
Téng von da dau tu cho duw an dén cudi Q2/2013 woc tinh khoang 1.700 ty dong, trong d6 vén vay khoang 1.100 ty dong
chiém 65% tong von dau tu. DRC gan nhu hoan thanh dau tu co ban cho giai doan 1 cho dy an Radial.

San lweng san xuét va tiéu thu dy kién trong nim 2013:

Chung t6i wéc tinh san luong tiéu thy 16p Radial trong nam 2013 khoang 70 ngan I6p. Trong d6 50 ngan 16p xuét cho

Stamford Tires (gia sir xuat tir dau thang 8), phan con lai s& dugc tiéu thu trong nuéc.

Theo chiing tdi, gi4 ban 1 16p Radial khoang 5,3 triéu dong (chua tinh VAT). Nhu vay, doanh thu tir 16p Radial cia DRC
trong nim 2013 khoang 364 ty dong. Néu khong tinh chi phi khau hao thi wdc tinh bién loi nhuan gop cua 16p Radial
khoang 20%, do d6 DRC c6 thé thu dugc 72,6 ty ddng loi nhuan gop (chua trir khdu hao).

Chi phi 1ai vay va khau hao: Du kién chi phi 13i vay va khau hao cia du 4n Radial s& duoc bt toan trong 6 thang cudi
nam 2013. Uéc tinh chi phi khau hao tang thém tir du 4n Radial khoang 79,6 ty dong, chi phi lai vay tir cac khoan vay tai
trg cho du an dwoc ghi nhan chi phi trong nim 2013 1a 47,6 ty dong. Hién l4i suat 4p dung cho céc khoan vay tai tro du &n
Radial chiu i suat 12,5%/nam dbi véi cac khoan vay bang tién dong, d6i vai cac khoan vay bang USD thi l4i suat la
7,2%. U6c tinh cubi nam 2013 tong vay dai han cho di 4n Radial khoang 1.100 ty ddng, trong d6 vay bang USD (st dung
dé nhap may mac thiét bi) chiém ty Ié kha cao, khoang 85%.

5.Trién vong & Dy bao:
5.1. Trién vong 2013:

Doanh thu: Dy béo doanh thu 2013 dat 3.154 ty dong, ting 13,3% so véi ciing Ky, cao hon 4,4% so véi ké hoach 2013
(3.020 ty dong). Trong d6 doanh thu tir du 4n Radial khoang 364 ty dong, san lugng tiéu thu 16p xe méay tang khoang 20%
do DRC day manh tiéu thu sim 16p nham tan dung cong suét xi nghiép xe dap xe may da dwoc nang Ién sau di doi. Tinh
hinh tiéu thy sam 16p 6 t6 tich cuc trong 6 thang dau nim ching toi ciing gia dinh san lugng tiéu thy sim 16p 6 t6 ting
khoang 1% trong nam 2013. Vi gia ban giam 3% tir dau Q3/2012 va nhiéu kha ning s& giam tiép 3% tir dau Q3/2013 (do

gi4 nguyén liéu dau vao giam kha manh) thi gi4 ban trung binh nim 2013 thdp hon khoang 3% so vé&i nam 2012.
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Khau hao va lai vay:nhu da trinh bay ¢ phan dy 4n Radial, chi phi khau hao trong ndm 2013 ghi nhan thém 79,6 ty dong,
ddng thoi chi phi 13i vay ciing ting thém 47,6 ty dong tir cac khoan vay tai trg cho dy an Radial. Pdng thoi ty gia
VND/USD dy kién ting khoang 2% trong nam 2013.

Ty gia VND/USD ting sé tic dong khong dang ké dén lgi nhuan ciia DRC do ngoai phan doanh thu xuét khau cua céc
san pham 16p truyén thong thi DRC con thu dugc khoang 12,5 triéu USD tir xuat khau 16p Radial trong ndm 2013.

Loi nhuan gop bién: Véi dién bién gia cao su giam lién tuc trong 6 thang dau nam 2013, chung t6i dy bao gia cao su
trung binh trong nim 2013 s& thip hon khoang 21,5% so véi nam 2012. Tuy nhién, vé6i chi phi khau hao ting manh, bién
lgi nhuan 16p Radial giai doan dau kha thap, cing vai gia béan trung binh giam khoang 3% so vé&i nam trude thi chung toi

du bao bién lgi nhuan gép nam 2013 caa DRC & mirc 21,19%, giam nhe so v&i ndm trudc.

Bién dong gia cao su va LNGB ciia DRC

5,000 - 4,431 - 35.00%
i 28.78%
4.500 - 30.00%
4,000 -
3,500 - 21.33% 21.19% [ 25.00%
3,000 1 2520 17.40% . 20.00%
2,500 -
2’000 i r 1500%
15.77% 2,485
1,500 12.17% : - 10.00%
1000 { 77 1726
L 0,
500 A 5.00%
- . . . . . 0.00%
2008 2009 2010 2011 2012 2013F
==@==Gi4 cao su (SVR 10 - USD/tin) ==t==| NGB

(Nguon: DRC, VRA, BVSC téng hop)

Du bdo nim 2013 DRC c6 thé dat dwoc 408 ty dong LNTT, giam nhe 2% so vai cing ky va ké hoach cong ty dat ra la
417 ty dong. LNST udc dat 306 ty ddng. EPS pha lodng 2013 du phéng dat 3.902 ddng/cp, giam 13,6 % so véi cuing ky.

U'éc thuc hién doanh thu va LNTT trong 6 thang diu nim 2013 lin lwot & 1.430 ty déng va 250 ty dong, twong tng
45% va 61% miuc dy phong ca nam 2013 cuia BVSC. Dy kién trong 2 quy con lai ndm 2013 thi doanh thu s& ting manh, nho

doanh thu tir dy 4n Radial, tuy nhién LNST s& kém kha quan hon so v&i 2 quy diu nim do chi phi 1i vay va khau hao ting.
5.2. Trién vong trong dai han:

Pong lue ting truéng chinh ciia DRC chii yéu dén tir dy 4n Radial. Doanh thu du kién s& ting manh trong nim 2014
va 2015 khi ma nha méay Radial di vao hoat dong 6n dinh. Nho doanh thu ting nhanh tir du an Radial, tong doanh thu cua
DRC duy kién tang gip doi trong nam 2017. Ty 1& dong gop doanh thu tir di 4n Radial s& ngay cang cao, chiém khoang
51% tong doanh thu trong nam 2017.
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Dw phdng doanh thu va lgi nhuin DRC giai doan 2012 - 2017 Dy phéng co cAu doanh thu DRC
(ty dong) 2012 2013F  2014F 2015F 2016F 2017F 100% -
Doanh thu 2.785  3.154 4031 5295 6.187 6.891 8% 1
Tdng trucng 133% 27,8% 314% 16,8% 11,4% jg:j:
LNTT 417 408 317 482 718 937 20% -
Tang truong -21% -224% 52,4% 48,8% 30,5% 0% -

2012 2013F 2014F 2015F 2016F 2017F

= San pham truyén théng = Lp radial

(Nguén: DRC, BVSC du phéng)

Du bio nim 2014 LNTT ciia DRC sé giam khoang 22,4% so véi 2013 dat 317 ty dong. Nguyén nhan Ia do loi nhuan
thu duoc tir 16p Radial chwa du bu dap cho phan khiu hao va I4i vay tir du an cing véi chi phi ban hang va quan 1y ting
1én twong tng. U'éc tinh tong chi phi 14i vay va khau hao tir du 4n Radial trong ndam 2014 1én dén 300 ty. Trong d6 chi phi
1ai vay khoang 100 ty ddng, chi phi khau hao khoang 200 ty dong.

Loi nhuan ting truwong manh ké tir 2015. Theo danh gia cua ching tdi thi DRC c6 thé tiéu thu tét 16p Radial nho tiém
nang rat 16n tir thi treong xuat khau dong thoi Radial hoa 1a mot xu hudng tat yéu, ty 16 16p Radial s& ting din qua cac
nam. K& tir nam 2015 san luong tiéu thu 16p Radial s& rat kha quan va mang lai loi nhuan déng ké cho DRC.

6. Pinh gia:

M6 hinh dinh gi4 DCF cua ching tdi c6 két qua dinh gia FCFF la 49.758 ddng/cp, FCFE 1a 51.964 ddng/cp. Chang toi st
dung WACC ngan han & mirc 19,49% cho giai doan 2013-2030. Trong dai han suat chiét khiu duoc ap dung 1a 12,46%.

Thué thu nhap doanh nghiép trong mé hinh dinh gia cho nam 2013 1a 25%, nim 2014 va 2015 1a 22% va nim 2016 tro di

1a 20%. Két qua dinh gia thé hién tiém ning trong dai han cua du an Radial.

Dbi v6i phuong phap dinh gia PE chung t6i thu duoc gia muc tiéu cua DRC 13 38.000 ddng/cp trong do:

- P/E duoc sir dung 1a 11,05x, twong dwong véi P/E trung binh cua cac doanh nghiép nganh sam 16p trén thé gisi c6 vdn
hoéa tuong duong vai DRC.

- Chiing t6i str dung trung binh EPS duy phong trong nim 2013 va 2014, twong duong 3.437 ddng/cp.

Murc dinh gi4 theo phuong phap PE phan anh trién vong ngin han cia DRC.

7. Khuyén nghi dau tu:

Chuing ti khuyén nghi “Neutral” ddi vai c6 phiéu DRC. DRC dugc huong lgi kha 16n nho gia cao su nguyén ligu giam
manh trong niam 2013, do d6 trién vong kinh doanh khé tich cuc trong nira dau nim nay. 2 quy con lai cia nam 2013 dy
bao s& van tdt, tuy nhién véi tac dong cua I4i vay va khau hao tir du an Radial thi du béo két qua kinh doanh s& khong kha
quan nhu 1H 2013. Chung t6i nhan thay ring trién vong tich cyc 2013 da phan anh vao gia ¢ phiéu DRC khi gia da ting
46,4% ké tir dau nam 2013. Gia muc tiéu cia DRC trong ngan han 1a 38.000 dong/cp duya trén phwong phap PE, gin
twong duong véi gia hién tai. Tuy nhién, trong dai han c¢6 phiéu DRC van rat trién vong nho tiém ning tir dy 4n Radial,
theo phurong phap chiét khdu dong tién FCFF va FCFE gia tri caa DRC lan luot 13 49.758 dong/cp va 51.964 dong/cp.
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC
Underperform Neutral Outperform
[ L 1

CO CAU CO PONG

50,5% 21,0% 28,5%

® Nha nmirde ® Nirdc neodi m Khac

Béo cao Ngiy cdp nhiat  Gid muc tiéu Khuyén nghi Ty 18 Tinh dén ngay
Béo céo cip nhat 11/2012 25.500 Neutral | | Tap doan Hoa chat Viét Nam 27.971.730 50,50% 13/05/2013
Béo céo cip nhat 4/2013 38.700 Outperform | | Deutsche Bank 4.180.963 5,03% 13/05/2013
Biéo cdo diy du 7/2013 39.300 Neutral | | Templeton 4.074.096 4,90% 13/05/2013
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE

Triéu ddng 2010A 2011A 2012A Triéu ddng 2010A 2011A 2012A
Doanh thu thudn 2.160.139 2.636.696 2.784.934 Thay di trong vén luu dong (189.482) (440.319) 321.626
Loi nhuén gdp 375.783 415.890 594.014 Dong tién tir HDKD 46.942 41.528 554.231
EBITDA 319.785 327.475 474.889 Tién chi mua sim, xay dung (85.694) (249.701) (722.146)
Khiu hao (113.347) (131.690) (126.305) Dong tién tu do 132.636 291.229 1.276.377
EBIT 269.936 279.417 425.908 Thay dbi trong VCSH 0 0 0
Loi nhuén trudc thué 260.948 263.613 417.116 Thay dbi trong ng 1.727.392  1.933.815 1.743.288
Chi phi thué 64.764 65.959 104.988 C tirc phai tra (11.655) (30.373) 0
Cb dong thiu sb - 5 5 Dong tién rong 30.101 (29.930) (2.576)
Loi nhuén rong 196.184 197.654 312.129 Tién mat dau ky 77.969 108.061 78.140
EPS 6.376 4.282 4.509 Tién mit cubi ky 108.061 78.140 75.550
BANG CAN POI KE TOAN PHAN TiCH CAC TY SO

Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va twong dwong tién 108.061 78.140 75.550 Bién EBITDA 14,8% 12,4% 17,1%
Khoan phai thu 210.153 299.880 211.923 Bién loi nhuan hoat dong 11,9% 9,8% 14,8%
Hang tbn kho 446.313 821.504 712.407 Bién loi nhuan rong 9,1% 7,5% 11,2%
Khéc 6.953 13.632 44.164 ROAA 21,2% 14,7% 15,2%
Tai san ngén han 771.480 1.213.155 1.044.043 ROEA 30,4% 24,6% 30,5%
Tai san ¢b dinh 267.158 383.923 1.406.077 Ting truong doanh thu 19,0% 22,1% 5,6%
Piu tu dai han 6.554 8.181 8.181 Ting truong LNST -33,9% 1,0% 58,2%
Khéc 19.000 16.330 19.789 Ting truong doanh thu /cp -40,5% -18,6% -29,6%
Téng tai san 1.064.193 1.621.589 2.478.090 Ting truong EPS -75,1% -32,8% 5,3%
No phai tra 332542 743.840 1.308.610 Ting trudng tong tai san 35,6% 52,4% 52,8%
Vay ngén han 176.225 287.194 117.177 Ty 6 thanh toan 13i vay 28,03 15,68 46,44
Khoan phai tra 27.419 52.018 176.590 No trén tong tai san 0,31 0,46 0,53
Khéc 84.845 209.289 232.009 No trén vén chii s¢ hitu 0,45 0,85 1,12
No ngén han 290.042 555.015 537.544 Doanh thu/tai sén 2,03 1,63 1,12
No dai han 41.357 187.497 771.034 Capex/Doanh thu (0,05) (0,05) (0,05)
No khac 1.123 1.305 - EPS co ban (VND) 6.376 4,282 4,509
Téng ng 332542 743.840 1.308.610 EBITDA mdi cp (VND) 4,505 2.516 4,074
Ngudn vén chi s& hiru 731.651 877.749 1.169.480 Cb tic mdi ¢ phan (VND) 379 658 -
Loi ich ¢ déng thiéu s6 - - - Gia tri s6 sach (VND) 23.779 19.018 16.893
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T6i, Lé Duy Khénh, x4c nhan ring nhiing quan diém duoc trinh bay trong bai b4o c4o ndy phan anh chinh xac quan diém c4 nhan cua tdi v& cong ty va ching
khoan dugc dé cap. Toi ciing x4c nhén ring quyén loi cua toi di, dang va s& khong bi anh hudng mét cach tryc tiép hay gian tiép bai nhitng khuyén nghi va
quan diém cu thé duoc trinh bay trong bai béo céo nay

KHUYEN CAO SU DUNG

Bai b4o céo nay khong duoc thyc hién dya trén sy yéu ciu cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cdo nhu 14 mét tai liéu tham khao truée khi dwa ra quyét dinh du tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao ngudi doc mua, ban bt cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trude khi quyét dinh dau tu.

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty c¢b phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiém
ndo déi vai tinh chinh xé4c ciia nhimg théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan

thong bao trudc.

B4o céo nay c6 ban quyén va la tai san caa Cong ty CH phin ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira dbi, in 4n ma khéng dugc sy déng ¥ caa BVSC

bi xem I& pham luat. Ban quyén thudc vé Cong ty Cé phan chimg khoan Béo Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quéan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H) Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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