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9T2013 HOAN THANH 89% KH LQI NHUAN, CHO PQ1 TiN HIEU RO RANG
HON TU THANH CONG CUA SAN PHAM LOP RADIAL MO

Théng tin ¢é phiéu

Co ciu cb dong

Gi4 23/10/2013 (ddng): 40.600

- Thip nt}ét 52 tgén (§6ng): 24.000

Cao nhat 52 tuan (dong): 43.900

= Nuéc ngodi Vén héa (ty dong): 3.373

SLCPLH: 83.073.849

Khac P/E: 9,44

P/B: 2,63

EPS (ddng): 4.497
DTT (ty dong) 2.160 2.637 2.785 2.008
+/- yoy (%) 19% 22% 6% -6%
LNST (ty dong) 196 198 312 279
+/- yoy (%) -50% 1% 58% 28%
TTS (ty dong) 1.064 1.622 2.478 2.957
+/- yoy (%) 36% 52% 53% 43%
VCSH (ty ddng) 732 878 1.169 1.285
+/- yoy (%) 31% 20% 33% 19%
No/TTS (%) 31% 46% 53% 57%
TS LN gop (%) 17,4% 15,8% 21,3% 25,4%
TS LN rong(%) 9,1% 7,5% 11,2% 13,9%
BV (ddng) 23.772 19.014 16.892 15.465
EPS - TTM (ddng) 6.376 4.282 4509 4.497
ROA- TTM (%) 18,4% 12,2% 12,6% 14,8%
ROE- TTM (%) 26,8% 22,5% 26,7% 31,6%

Nguén: VCBS téng hop

KQKD Q3.2013: thip hon Q2 nhung vin cao hon cing ky nim trwéc, 9T2013 hoan
thanh 89% ké hoach LN

KQKD Q3 khong qua bt ngo va da dugc du bao trude, doanh thu Q3 dat 660 ty dong (-
14% vs Q2 & -3% yoy) nhung LNTT van & mirc kha quan, dat 121 ty dong (- 17% vs Q2,
+23% yoy) chu yéu do thuan loi v& gia nguyén liéu diu vao thap tiép tuc duoc duy tri. Liy
ké 9T2013, DRC dat 372 ty dong LNTT (+28% yoy, hoan thanh 89% KH).

DU BAO KQKD Q4.2013: dw kién s& thap hon Q3.2013

DRC dat ké hoach Q4 véi 755 ty dong doanh thu (+20% so véi Q3, +15% yoy) va 78 ty
dong LNTT (-36% so vai Q2, -38% yoy). Lity ké ca nam 2013 dat 2.765 ty dong doanh thu
(twong duong nim trudc, 92% ké hoach) va 450 ty dong LNTT (+8% yoy, vuot 8% ké
hoach). Tuy nhién, chdng t6i cho rang ké hoach LN cong ty dit ra Ia kha than trong va wéc
tinh LNTT dat khoang 100 ty dong trong Q4 va dat khoang 470 ty dong ca nam 2013.

QUAN PIEM PAU TU: NAM GIU

DRC c6 c4c chi tiéu co ban tt, san pham 16p radial méi da bude dau duoc thi truong noi
dia tiéu thu htra hen s€ tao ra dong luc ting trudng l6n cho DRC. Tuy nhién, chiing t6i wéc
tinh PE forward 2013 khoang 9,6x, khdng qua hap din. Do d6, VCBS tiép tuc khuyén nghi
NAM GIU ddi véi ¢b phiéu DRC va cho tin hiéu rd rang hon tir thanh cdng cua san pham
16p radial mai.
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KQKD Q3 thap hon Q2 nhung vin cao hon cing ky nim trwéc, 9T2013 hoan thanh 89% ké hoach LN

DT giam 3% yoy nhung LNTT van
ting 23% yoy chii yéu do thudn lgi
vé gia nguyén liéu dau vao thdp
tiép tuc duoc duy tri

Mgt sé diém néi bt khéac vé tinh
hinh tai chinh trong Q3

Thong tin de dn dang trién khai

KQKD Q3 cua DRC khong qué bét ngo va da dwoc du bao trude, doanh thu Q3 dat 630 ty ddng (-
18% s0 Vi Q2 & -3% yoy) nhung LNTT van & mic kha quan, dat 121 ty dong (- 17% so véi Q2,
+23% yoy).

Doanh thu Q3 dat 630 ty dong, giam 14% so véi Q2, giam 3% so Vi cung ky nam trwéc do san
pham 16p radial da bat dau duoc tiéu thu tir thiang 9 nhung chua nhiéu va toan bo duogc tiéu thu
trong nude. DRC da ky két hop dong tiéu thu 16p radial voi Tap doan Stamford Tires International
Ptc.Ltd nhung cong ty hién dang xin cac chirng chi dat chuin nén viéc xuit khau bi i lai. Ddng
thoi, gia san pham di giam 2 dot: khoang 3% vao thang 9.2012 va khoang 3-5% vao dau Q3.2013.

Tuy nhién, LNTT Q3 vén ¢ miic khé quan, dat 121 ty dong, giam 17% so véi Q2 nhung vdn
ting 23% so véi cung kp nam trwéc. LNTT ting tét so vai cling ky ndm trudc cha yéu do thuan
loi vé gia nguyén liéu dau vao thap tiép tuc duoc duy tri khi gia cao su tu nhién lién tuc giam ké tir
nam ngoai dén nay, gia binh quan Q3.2013 thap hon khoang 15% so véi Q3.2012. So véi Q2, mic
du gia binh quan cao su dau vao giam tiép khoang 5% nhung LN van giam nhiéu hon doanh thu
do gia ban san pham dau ra giam va chi phi khiu hao, Iai vay bat dau tang ké tir thang 9 khi nha
maéy san xut 16p radial bt dau hoat dong (chi phi 14i vay Q3: 11 ty ddng, tang 9,2 1an so véi Q2;
khéu hao TSCD Q3: 19 ty ddng, ting 40% so véi Q2).

Liiy ké 9T2013, DRC dat 2.008 ty dong doanh thu (-6% yoy, hoan thanh 66% KH) va dat 372 ty
ddng LNTT (+28% yoy, hoan thanh 89% KH).

Biéu do gia xudt khau binh quan cia cao su ti nhién cua Viét Nam — (USD/tdn)
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Nguon: Tong Cuc Théng Ké

Tai ngay 30/9/2013, hang ton kho ting 1én 753 ty dong (+23% so vai cudi Q2), trong d6 chi yéu
1a thanh pham (61%). Thanh pham tang dé dap (ng nhu cau tiéu thy trong Q4 va dé dam bao viéc
thuc hién dy an di doi dan nha may sam 16p tir Bic My An sang Khu Lién Chiéu khéng anh hugng
dén hoat dong tiéu thyu. Ngoai ra, ng ngin han ting manh Ién 404 ty dong (+50% so véi cubi Q2)
do ddy manh san xuét, nha may méi di vao hoat dong va no dai han dén han tra. No dai han da
giam xudng con 838 ty dong (-12% so véi cubi Q2).

Hién nay DRC dang trién khai Dy 4n “Di doi XN sam 16p 6 t6 tir Bic My An vao KCN Lién
Chiéu”. Chi phi dau tu du kién 674 ty dong (dau tu mdi 1a 580 ty ddng), trong d6 von hé tro di doi
va von chu so hiru 1a 294 ty dong, vay no khoang 380 ty dong. Tinh dén ngay 30/9/2013 chi phi
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xay dung do dang tai du 4n nay la 98 ty dong.

Trién vong Q4: du kién sé thap hon Q3

DRC dit ké hoach Q4 véi 755 ty dong doanh thu (+20% so véi Q3, +15% yoy) va 78 ty ddng
LNTT (-36% so vé6i Q2, -38% yoy). Theo d6, liy ké ca nam dat 2.765 ty ddng doanh thu (twong
duong cing ky nam truéc, 92% ké hoach) va 450 ty dong LNTT (+8% yoy, vuot 8% ké hoach)
Nhiéu khd ning DRC khéng hoan thanh ké hogch doanh thu vi 9T2013, doanh thu sut giam so
véi cting ky, ty 1& hoan thanh ké hoach chua cao, san pham 16p radial méi bit dau vao tiéu thy véi
s6 luong chua 16N va chu yéu 1a trong nuéc, hién dang cho ching chi dat chuin dé xuat khau.

DRC dgt ké hogch LNTT Q4 dat 78 ty déng (-36% so véi Q2, -38% yoy). Sang Q4, mic du kha
nang tiéu thu c6 thé cao hon so vai Q3 theo chu ky tiéu thy, gia cao su giam trong Q3 s& phan anh
mot phan trong Q4 va gia cao su it c6 kha ning ting manh trong Q4 nhung chi phi 1i vay va khau
hao s& tang manh hon nén nhiéu kha niang LN s& thap hon Q3. Tuy nhién ching t6i cho rang ké
hoach LN céng ty ddt ra 1a kha than treng, véi ky vong san pham I5p radial mai sé tiéu thy tot
chung t6i wéc tinh LNTT dat khoang 100 ty dong trong Q4 va dat khoang 470 ty dong ca nim
2013, EPS forward 2013 dat khoang 4.250 dong/CP.

Khuyén nghi dau tu: NAM GIT

DRC c¢6 céc chi tiéu co ban tét, san pham I16p radial méi da budc dau dugc thi trudng noi dia tiéu
thu hira hen s& tao ra déng lyc tang truéng Ién cho DRC. Tuy nhién, ching t6i ugc tinh PE
forward 2013 khoang 9,6x, khéng qua hap dan. Do d6, VCBS tiép tuc khuyén nghi NAM GIU d6i
véi ¢6 phiéu DRC va cho tin hiéu rd rang hon tir thanh cong cua san pham 16p radial méi.
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CAM KET

Chiing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thuc va chuin muc nhat. Ching tdi cam két tuan thu dao dic nghé nghiép & mue do tbi da co thé dat dwoc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thang tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bao cao nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn dau tu hay ¥ kién tu vAn du tu ndo caa VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha déu tr chi nén coi bao cao nay 1a mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh chimg khoan.

Tt ca nhitng thdng tin néu trong bao céo phan tich déu da duoc thu thap, danh gia véi mic can trong téi da co thé. Tuy nhién, do cac nguyén nhan cha
quan va khach quan tir cac ngudn théng tin cdng bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao céo phan tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay dwoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo vashoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

Téng 12, 17 tda nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 méy 1é: 213/218
Chi nhanh H6 Chi Minh : LAu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quin Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1¢é: 12/13
Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cén Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, 6 27 Pudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Pht My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quéan 7, TP. H Chi Minh
DT: (84-8)-54136573

Vin phong Dai dién An Giang : Téng 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Ddng Nai : F240-F241 Pudng V5 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Ddng Nai
DT: (84-61)-3918812
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