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DRC: Gia cao su dau vao thap gop phan giup Igi nhuan 9T2015 tang trudng

CTCP Cao su Da Ning (DRC) ghi nhan doanh thu thuan 2.463 ty déng trong 9T2015, tdng 5% so vdi cling
ky nam trudc. Trong do, san lugng tiéu thu tang 11% va gia ban gidm 5% so vdi cung ky. Chung t6i cling
luu y rang két qua kinh doanh san phdm 18p radial toan thép khéng dugc nhu ky vong khi khéi lugng ban ra
chi dat 125.000 I6p (hoan thanh 2 k& hoach 240.000 I6p cla nam 2015). Do yéu t6 mua vu, DRC ky vong
san lugng ban 10p radial sé tich cuc han trong Q4/2015 va dat mic 190.000 16p xe cho ca nam 2015, tudng
duadng khoang 80% ké hoach.

LGp radial 372015 6T2015 9T2015 Du ki€n 2015 K& hoach 2015
San lugng ban 35.000 85.000 125.000 190.000 240.000
Nguén: DRC

Bién Igi nhuan cia DRC dudc cai thién tir 22,9% trong 9T2014 Ién mc 23,7% trong 972015 nhdg vao gia
cao su dau vao ¢ mlrc thdp. Luu y rang tir nam nay, DRC d& bat dau ap dung Thong tu 200, bao gém viéc
ghi nhén chi phi khuy&n mai san phdm vao gid vén hang ban thay vi chi phi badn hang nhu trudc day.

Cung vdi 1ai suat vay thap han, DRC dat 370 ty dong Igi nhuan trudc thué trong 9T2015, tdng 16% so Vvdi
cung ky, hoan thanh 81% ké& hoach nam va tudng dudng 70% du bao cho nam 2015 cla chung toi.

Thay d6i so vGi K& hoach Du phéng % du phéng

2 2 cung ky 2015 2015 cua VPBS VPBS

Doanh thu thuéan 2.337 2.463 3.937 63%

Lgi nhuan gop 535 583 +9%

Bién Igi nhudn gop 22,9% 23,7%

Lgi nhuan trudc thué 320 370 +16% 455 530 70%
Bién LNTT 13,7% 15,0%

Lgi nhuéan rong 250 289 +16% 414 70%
Bién Igi nhudn rong 10,7% 11,7%

Ngudn: DRC, VPBS

Mac du gia cao su dau vao thap nhung do anh hudng tlr su canh tranh cta 16p Trung Qudc, hoat déng kinh
doanh ctia DRC cho dén nay van chua cho thady hiéu suat kha quan.

Do xu hudng ngdn han cua gia ¢ phiéu 13 GIAM GIA, nén ching t6i duy tri khuyé&n nghi NAM GIU d6i véi cd
phiéu DRC vdi mlc gid muc tiéu 1 ndm |a 48.600 ddng/c6 phiéu. Két thuc phién giao dich hdm nay, c6
phiéu DRC gidam 0,9%, déng clra tai mlc gid 44.600 ddng/c6 phiéu, tuong ducng P/E ndm 2015 la 10,7 lan
va P/B la 2,5 lan dua trén du phdéng cua chung toi.
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LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Giam doc Khoi Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Nguyén Thach Thao
Giam déc - Phan tich co ban Chuyén vién phan tich
honglb@vpbs.com.vn thaont1@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm d6c Khéi Méi gidi Khach hang T6 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing Tran Cao Diing
Giam dbc Khai Moi gidi Khach hang Ca nhadn  Gidam dbc Tu van Dau tu va Quan ly Tai san
dungld@vpbs.com.vn Khai Dich vu Ngan hang ca nhan cao cap Prestige
+84 1900 6457 Ext: 335 dungtc@vpbs.com.vn

+848 3910 0868
Vo6 Van Phuaong B Domalux B
Giam dbc M6i gidi Nguyén Chi Thanh 1 Giam d6c Moi gidi Nguyén Chi Thanh 2
Thanh ph6 HO Chi Minh Thanh ph6 HO Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn
+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128
Tran Pdc Vinh Nguyén Danh Vinh
Giam dbc M6i gigi PGD Lang Ha Pho Giam ddéc Moi gidi Lé Lai
Ha NoOi Thanh ph6 HO Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn
+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi s Ha Noi

362 Ph6 Hué

Quén Hai Ba Trung, Ha Noi
T - +84 1900 6457

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh
Quéan Hai Chau, Da Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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KHUYEN CAO

Bdo cdo phén tich dudc 1dp va phat hanh bdi Cong ty TNHH Chirng khodn Ngén hang TMCP
Viét Nam Thinh Vugng (VPBS). Bao cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay s dung cho bat ki cd nhan hay t& chlc nao la cdng dan hay thudng trd hodc
tam trd tai b&t ki dia phuong, 1&nh th8, quéc gia hodc dan vi cé chl quyén nao khac ma viéc
phan phdi, phat hanh hay sir dung dé trai véi quy dinh cua phap luat. Bao cdo nay khong
nham phat hanh rdng rdi ra cdng ching va chi mang tinh chdt cung c8p théng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hodac phan phdi lai cho bat ky bén th& ba nao
khdc. T4t ca nhi*ng ca nhan, t6 chirc ndm gilt bdo cdo nay d&u phai tuan tha nhitng diéu trén.
Moi quan diém va khuyé&n nghi vé& b&t ky hay toan bé méa chirtng khoan hay t& chlc phat hanh
la doi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cta nhirng
chuyén gia phan tich tham gia vao qud trinh chudn bi va 1ap bdo cdo, theo dd,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép d6i vdi nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich dé
trong bdo cdo nay. Cac chuyén gia phéan tich tham gia vao viéc chuén bi va lap bao cdo khéng
cé quyén dai dién (thuc té, ngu y hay cdng khai) cho bt ky t6 chlc phat hanh nao dugc dé
cap trong ban bao cdo.

Céc bdo cdo nghién clru chi nhdm muc dich cung c8p thdng tin cho nhitng nha dau tu cd nhéan
va t6 chlic cia VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc thong tin trong bdo cdo nghién clru dudc chudn bi tir cac thdng tin cdng b8 cdng khai, dit
liéu phat trién ndi bd va cdc ngudn khac dugc cho la dang tin cdy, nhung chua dugc ki€m
chirng doc lap bgi VPBS va VPBS sé khong dai dién hodc ddm bao ddi vdi tinh chinh xac, dung
dan va day dld cua nhitng théng tin nay. Toan bd nhitng danh gid, quan diém va khuyén nghi
néu tai day dudc thuc hién tai ngdy dua ra bdo cdo va c6 thé dugc thay d8i ma khdng bao
trudc. VPBS khdéng cé nghia vu phai cdp nhat, sira d6i hodc b8 sung ban bdo cdo cling nhu
khéng cé nghia vu théng bdo cho t8 chlic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hgp céc danh gia, quan diém hay khuyén nghi dudc dua ra c6 su thay d8i hodc tré nén khéng
con chinh xac hay trong trudng hgp bao céo bi thu hoi.

Céc dién bién trong quéa kh( khéng dam bao két qua trong tudng lai, khéng dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tudng lai cua bat ki ma chirng khoan nao dé cap
trong ban bdo cdo nay. Giad cua cac ma ching khoan dugc dé cap trong ban bao cdo va Igi
nhudn tr cdc ma chirng khodn dé cé thé dudc dao dong va/hodc bi anh hudng trai chidu bgi
nhitng yéu té thi trudng hay ty gid va nha dau tu phai y thic dugc rd rang vé kha nang thua
10 khi dau tu vao nhitng ma ching khoan d6, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nita, cac chitng khodn dugc dé cip trong ban bdo cdo c6 thé khdng cé tinh
thanh khoan cao, hodc giad ca bi bién dong I6n, hay cé nhitng rdi ro cdng hudng va dac biét
gan vGi cdc ma ching khodn va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khong phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tlr viéc sir dung hodc dua vao cac thong tin
trong ban bao cao nay.

Céac ma chirng khodn trong ban bdo cdo cé thé& khdng phlu hdp véi tat cd cac nha dau tu, va
ndi dung clia ban bao cdo khdong dé cép dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bat ky nha dau tu cu thé ndo. Nha dau tu khéng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai badn bdo cdo nay d&€ thay thé& cho nhitng danh gid doc 1ap trong viéc
dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma ching
khodn nao néu trong bdo céo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hdp cu thé cua minh.

VPBS va nhitng don vi thanh vién, nhan vién, giam d6c va nhan su cta VPBS trén toan thé
gidi, tuy ting thd&i diém,cé quy@n cam k&t mua hodc cam két ban, mua hodc ban cic ma
chirng khoan thudc s hitu ciia (nhitng) t& chirc phat hanh dugc dé cap trong ban bdo cdo nay
cho chinh minh; dudc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dé; dudc quyén thu phi méi gidi hodc nhitng khoan hoa hong khac; dudc quyén
thiét 1ap thi trudng giao dich cho céc céng cu tai chinh cla (nhitng) t6 chirc phat hanh dé;
dugc quyén trd thanh nha tu vdn hodc bén vay/cho vay d6i véi (nhitng) t6 chlc phat hanh
dd; hay noi cach khac 1a ludn tén tai nhitng xung dét tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban bao cdo nay.

Bat ky viéc sao chép hoac phan phdi mét phan hodc toan bd bdo cdo nghién clru nay ma
khong dudgc su cho phép cia VPBS déu bi cam.

Néu bdo cdo nghién clfu nay dugc phan phdi bang phuaong tién dién ti, nhu e-mail, thi khdong
thé dam bao réng phucong thlc truyén thdng ndy sé& an toan hodc khéng mac nhitng 16i nhu
thong tin ¢ thé& bi chdn, bi hong, bi mat, bi pha hay, d&n mudn, khéng day dd hay cé chira
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th& ba, VPBS khong xem xét lai va khoéng chiu trach nhiém cho bat c n6éi dung nao trong
nhitng trang web dé. Pia chi web va hodc céc lién két chi dugc cung cip dé thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khéng dudc dua vao bao cdo dudi
bat ky hinh thirc ndo. Ngudi doc c6 thé tuy chon truy cap vao dia chi trang web hodc st dung
nhitng lién két dé va chiu hoan toan ri ro.



