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Khuyén nghi

NEUTRAL

Gia ky vong (VND) 50.400

Gia thi trwedng (15/04/2014) 43.900

Lei nhuan ky vong

14,8%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 30.300 — 47.400
Vén héa 3. 647 ty déng

SL cb phiéu luvu hanh 83.073.849 CP

KLGD binh quan 10 ngay 454.401 CP
% s& hiru nwéc ngoai 27,99%
Room nwéc ngoai 49%
Gia tri ¢b tire/cd phan 2.000 déng
Ty & cb tic/thi gia 4,56%
Beta 1,08
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DRC 358% -02% 11,1% 7,3%
VN-Index  16,3% -2,3% 12,9% 17,3%
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Lé Duy Khanh
(84 8) 3914 6888 ext: 133
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Coéng ty C6 phan Cao su Pa Nang

Ma giao dich: DRC Reuters: DRC.HM Bloomberg: DRC VN

Gia cao su thuan lgi cung véi tiéu thu Radial tang lam
giam dang ké ap lwc chi philén, lgr nhuan nam 2014 tiep
tuc on dinh.

Piém nhan diu tw:

» Lép Radial tré thanh dong lwe ting trwéng doanh thu chinh, dw béo
doanh thu 2014 ting manh 22%, dat 3.420 ty ddng. Trong d6, cac san
pham truyén théng dong gép 2.650 ty déng, nha may Radial déng gép 770
ty déng vao tong doanh thu.

* San lwong tiéu thu Radial dwoc cai thién dang ké. Dy bao khoang
135.000 16p Radial sé dwoc tiéu thu trong nam 2014, tang gap 9 lan so v&i
mdrc tiéu thy 15.000 16p nam truéc.

= DRC tiép tuc hwéng loi nhé gia cao su giam manh hon dy kién. Vi xu
hwéng hién tai, BVSC dy bao gia cao su giam binh quan cd nam 15%, qua
d6 gép phan chia sé ap lwc chi phi Ién tir nha may Radial.

= Nho tiéu thu Radial bién chuyén tich cwc, chi phi nguyén liéu dau vao gidm
manh, |gi nhuan sau thué nam 2014 dw b&o 6n dinh & mirc twong dwong

nam trwéc, wéc khoang 371 ty dong. EPS dat 4.475 dong/cé phiéu.

Khuyén nghi: Chang t6i danh gia DRC 1a ¢é phiéu co ban cé tiém ning ting
trwdng tdt nhd vao kha ndng day manh doanh thu tir céc thi trwéng xuat khau
I&n, trong d6 c& My va Chau Au. Gia nguyén liéu cao su dau vao thuan loi,
cling nhw cdng suét tiéu thu Radial dwoc cai thién tdt sé lam gidm dang ké ap
lwc khau hao va ldi vay I&n tr nha may Radial, lgi nhuan nd&m 2014 ctia DRC
sé tiép tuc dwoc duy tri dn dinh, dat mirc twong dwong nam trwdc. Chang toi
tam thoi tiép tuc gite khuyén nghi NEUTRAL d6i véi ¢b phiéu DRC, véi mire gia
muc tiéu la 50.400 dong/cp; cac nha dau tw dai han co thé tiép tuc nam gilr va
tich luy thém cd phiéu DRC & nhirng viing gia thp hon gia muc tiéu 15%. Cubi
cung, cac nha dau tw ciing can lwu y dén rdi ro bién déng gia cao su tw nhién

va anh hwdng khéng thuan lgi tir hiép dinh TPP.

Mét sé chi sé tai chinh DRC

Chi s6 tai chinh

Doanh thu Ty VND 2.637 2.785 2.804 3.420
EBITDA Ty VND 357 499 650 813
EBIT Ty VND 315 452 572 626
LNST Ty VND 198 313 375 371
EPS VND 4.282 4.516 4.520 4.475
P/E X 9,1 8,6 8,1 11
P/B X 2,0 2,3 2,1 2,8
ROA % 12% 13% 13,2% 11,2%
ROE % 23% 27% 29,4% 27%
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THONG TIN S& HFU Chi sé tai chinh dw béo

S& hiru nha nwéc 50,50% Két qua kinh doanh

S& hiru nwéc ngoai 27,99% Pon vi (ty VND) 2010 2011 2012 2013 2014F

S& hivu khac 21,51% Doanh thu 2160 2.637 2785 2.804  3.420
Gia vén 1.784 2221 2191 2086 2614

CO BONG LON Loi nhuan gop 376 416 504 716 799

Tap doan Hoa chét Viét Nam 40,4% Doanh thu tai chinh 7 8 4 11 12,5

Deutche Bank & Deutsche 6.04% Chi phi tai chinh 42 65 45 85 162,5

Investment ' Loi nhuan sau thué 196 198 313 375 371

FTIF 5,88%

Bang can dbi ké toan

Don vi (ty VND) 2010 2011 2012 2013 2014F
Tién & khoan twong dwong tién 108 78 76 54 86
Céc khoan phai thu ngén han 210 300 212 333 406
Hang tdn kho 446 822 722 901 861
Tai san cb dinh hivu hinh 185 154 176 1.720 2,050
Cac khoan dau tw tai chinh dai han 7 8 8 8 8
Téng tai san 1.064 1.622 2.487 3.188 3.877
No ngén han 176 287 117 544 580
No dai han 41 187 771 874 975
Vén chi s& hivu 732 878 1.170 1.379 1.428
Téng ngudn vén 1.064 1.622 2487 3.188  3.443

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 19% 22% 6% 15, 7% 22%
Tang truwdng loi nhuan sau thué (%) -50% 1% 58% 20% -1,1%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 17% 16% 21% 25,7% 23,4%
Loi nhuan thuan bién (%) 9% 7% 11% 13,4% 10,8%
ROA (%) 18% 12% 13% 13,2% 11,2%
ROE (%) 27% 23% 27%  29,4% 27%
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 31% 46% 53% 57% 59%
Tbng no/Tdng vén chi s& hivu (%) 45% 85%  113%  131% 141%

Chi tiéu trén mai cd phan
EPS (ddng/cd phan) 6.376 4.282 4516 4520 4.475
Gia trj sb sach (ddng/cd phan) 36.028 21.447 25.788 16.608 17.200
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Trién vong 2014 — BVSC dw bao

% Hoan

Don vi (ty VND) KH 2014 DwBao Thanh Yoy (%)
Doanh thu thuan 3.350 3.420 102% +22%
Loi nhuan trwéc thué 425 476 112% -5%
Loi nhuan sau thué 332 372 139% -1,1%

Dong san pham Radial mé&i bat dau thé hién vai trd |a déng lwc tang
trwéng chinh, dw bao doanh thu 2014 tang manh. Cu thé, tdng doanh thu
wéc dat 3.420 ty ddng, ting 22%, trong dé doanh thu ti» cac s&n pham truyén
théng tiép tuc dwoc duy tri 6n dinh, dat 2.650 ty ddng. San lwong tiéu thu
Radial dw b&o sé dworc cai thién dang ké, dat 135.000 I6p so v&i 15.000 16p
chia ndm trwéc, dong goép 770 ty dong vao téng doanh thu. Theo ching t6i,
murc tiéu thu nay la hoan toan hop ly vi & thoi diém hién tai, DRC da ky két
thanh céng hop ddng véi dbi tac Ién Stamyord Singapore dé c6 thé ban dwoc
120.000 I6p trong nam 2014. Ngoai ra, s&n phdm Radial méi cia DRC ciing da
dwoc céng nhan dat tiéu chuén chét lwgng DOT va EMARK. Day Ia tién dé rat
quan trong dé cong ty c6 thé ddy manh xuét khdu dong san phdm mai nay sang
céc thi trvong québc té, dac biét 1a My va Chau Au. Tuy nhién, nha dau tw can
lwu y rang & murc cdng suét du bao trén, dy an Radial van con 16 khoang 40 ty

ddng vi cdng suét hoa vén toan wéc tinh khoang 280.000 16p.

Chi phi I&n tie nha may Radial sé tac déng manh dén hoat déng kinh doanh
2014 cuia DRC. Chi phi khdu hao dy kién tdng manh 2,4 lan dat 187 ty déng,
trong d6 khau hao cua riéng nha may Radial 1a 125 ty ddng. Bén canh do6, chi
phi 1ai vay nam nay dy bao tang dén 2,7 lan dat 106 ty déng do cac khoan lién
quan dén dy an Radial khéng con dwoc vén hod, wéc chiém gan 70% téng l&i

vay.

Gia cao su tw nhién dau vao giam manh hon so véi dw kién, cac doanh
nghiép sam 16p sé tiép tuc hwéng lei. Thong thudng, Q1 trong nam sé 1a thoi
diém gia cao su dat mirc cao nhat phan anh ngudn cung han ché va giam dan
dén cudi nam khi vao mua cao diém khai thac. Tuy vay, trong 2 thang dau nam,
gi4 cao su tw nhién da tiép tuc gidam dén 15%. V&i quan diém than trong vé sy
héi phuc nhe ctia nhu cau cao su do nén kinh té trong va ngoai nwéc dan di vao
on dinh, ching téi dw bao gia cao su khé c6 thé gidm sau thém va wéc ca nam

gidm trung binh khodng 15%.
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Bién dong gia cao su va LNGB cta DRC
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Chi phi nguyén liéu cao su dau vao giam manh gép phan chia sé dang ké
ap lwc chi phi khau hao va lai vay |&n tlr nha may Radial, lgi nhuan gép
bién nam 2014 dw bao chi giam nhe. Do dong san phdm Radial méi wéc tinh
chiém dén 22,5% tdng doanh thu ndm 2014 nhwng lai c6 lgi nhuan gdp bién kha
thap chi vao khoang 5%, lgi nhuan gdp bién chung cia DRC trong nam téi dw
bao gidm 2,3% con 23,4%. Néu loai tr anh hwéng tlr nha may Radial thi lgi
nhuan gop bién clta cac san phdm truyén thdng tiép tuc lap mirc cao méi, wéc

tinh dat dén 28,7% phan anh xu huéng gia cao su tw nhién dau vao thuan lgi.

Dwa vao nhirng co s& da néu trén, BVSC dw bao |gi nhuan sau thué nam
2014 ctia DRC én dinh & mrc twong dwong nam ngoai, wéc dat 371 ty

déng, twong (rng v&i EPS 4.475 doéng/cé phiéu.

Dw bao két qua kinh doanh Q1/2014

Pon vi (ty VND) Q12014F Q12013
Doanh thu thuan 786 626 +26%
Loi nhuan trwdc thué 102 104 -1,9%

Loi nhuan sau thué 79 78 +1,3%
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Phan tich tinh huéng LNTT DRC nam 2014

Gi4 cao su ty nhién va san lwong tiéu thu 16p Radial sé 1a hai bién s quan trong
anh hwéng dén loi nhuan cia DRC. Sau day la du bao bién dong loi nhuan
trwéc thué (ty ddng) cta DRC trong ndm 2014 theo nhirng kich ban gia cao su

va sén lwong Radial khac nhau:

Gi4 cao su tw nhién (SVR 10, USD/tén)

2,461 2,344 2,232 2,126 2,020 1,919 1,823

82,907 302.8 346.7 388.5 428.3 468.1 505.9 541.9

97,537 312.6 357.8 400.8 441.8 482.8 521.8 558.8

114,750 3241 370.8 415.3 457.7 500.1 540.4 578.6

135,000 337.7 386.2 432.4 476.4 520.5 562.3 602.0

(16p)

155,250 351.2 401.6 4495 495.2 540.8 584.2 625.4

178,537 366.8 419.2 469.1 516.7 564.2 609.4 652.3

San lugng tiéu thu 16p Radial

205,318 384.7 4395 491.7 541.4 591.1 638.4 683.2

TPP — Co héi it, rdi ro nhiéu

Thi trwéng ndi dia canh tranh khéc liét. Néu TPP dwoc théng qua va rao can
thué quan mat hang sam 16p bi d& bd, ching téi hoi quan ngai vé kha néng canh
tranh cGa nganh ngay tai thj trwdng ndi dia. NDT can lwu y la véi mie thué nhap
khau 16p xe vao Viét Nam hién dao dong khodng 15-30% tuy mét hang, néu duwa
cac murc thué nay vé 0% thi day sé 1a mot thach thire 16n dbéi véi kha nang canh

tranh cGia cac doanh nghiép sam 16p tai thj trwéng trong nuéc.

Tiém nang cang cé thé manh xuat khau khong Ién. Hién thué nhap khau ma
M§ (thi treérng xuét khau I&n nhat ctia mat hang sam 16p Viét Nam) ap dung ddi
v&i méat hang sam 16p 1a 4%, la mirc khéng cao Idm dé co thé lam gia tdng manh

strc canh tranh clGia san pham sam 16p Viét Nam néu g& bd mirc thué nay.
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KHUYEN NGHI PAU TV

Chung t6i danh gia DRC 1a ¢b phiéu co ban c6 tiém nang ting trwdng tét nhd
vao kha ndng ddy manh doanh thu tlr cac thi treérng xuét khau 16n, trong doé co
My va Chau Au. Gia nguyén liéu cao su dau vao thuan lgi, cling nhw céng suét
tiéu thu Radial dwoc cai thién tét s& lam gidm dang ké ap lwc khau hao va lai vay
I&n tlr nha may Radial, loi nhuan nam 2014 cGa DRC sé tiép tuc duwoc duy tri 6n
dinh, dat mrc twong dwong nadm trwdc. Do dd, ching téi tam thoi tiép tuc gitr
khuyén nghi NEUTRAL dbi véi c6 phiéu DRC, m&c gia muc tiéu la 50.400
dong/cp; cac nha dau tw dai han c6 thé tiép tuc ndm git va tich luy thém cd
phiéu DRC & ving gia thdp hon gid muc tiéu 15%. Cudi cung, cac nha dau tw
cing can lwu y dén rdi ro bién ddng gia cao su tw nhién va anh hwéng khéng
thuan lgi tir hiép dinh TPP.

THUYET MINH BAO CAO

Gia ky vong. La mtrc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly cd phiéu cua
doanh nghiép d6. Phuwong phap st dung dé& xac dinh gia tri ky vong la céc
phwong phap dwoc st dung rong rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phuwong phap dinh gia dwa vao tai san NAV; phuong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA, etc). Viéc ap
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét cta
cb phiéu. Ngoai ra, tam Iy thi trwéng ciing c6 thé anh huéng téi viéc xac dinh gia

muc tiéu ctia cb phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC duogc xay dung trén co s& mirc tang/giam tuyét
dbi cua gia cd phiéu dé dat téi gia ky vong, c6 3 muirc khuyén nghi dwoc BVSC
st dung twong (rng vé&i cac mire chénh léch c6 do 1&n tir thp dén cao. Lwu y la
cac khuyén nghi diu tw c6 thé sé thay déi vao méi cudi quy sau khi BVSC thuc

hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gié thi trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thj trwéng




KHUYEN CAO S DUNG

TAt ca nhirng thdng tin néu trong bao cdo nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty Cb phan Chirng khoan Bao Viét (BVSC) khong dadm bao tuyét dbi tinh chinh xac va ddy dd clta nhirng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cla cac chuyén vién phan tich tai
thoi diém viét bao cao va cé thé thay ddi bat cv IGc nao. Do d6, chung tdi khéng co trach nhiém phai théng bao cho nha
dau tu.

B&o c4o chi nhdm muc tiéu cung cap thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rang BVSC c6 thé ¢ nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




