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Téng quan cong ty: DRC truwdc day la nha
may dap vd xe cla quan déi My, d&n nay
Cong ty ¢ phan cao suDa Ning, tén goi quéc
té& 1a DRC, d3 c6 qua trinh phat trién lién tuc
hon 35 nam. Nam tai vj tri cdch San bay quéc
t& Da ndng 5 km, cach cang Tién Sa 10km,
DRC ¢6 vij tri dia ly thuan lgi giao thuong
trong nudc va qudc t&. Cong ty bat dau niém
yét véi ma chirng khodn DRC ngay
29/12/2006 trén san giao dich chirng khoén
TP H6 Chi Minh
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Cap nhat két qua kinh doanh
Pinh gia.
Chung t6i khuy&n nghi Theo dbi c6 phiéu DRC v&i gia tri hop ly vao
khodng 25,520 ddng/cé phi€u (upside 14% so vdi thi gid ngay
11/9/2019) dua trén phuong phap FCFF va FCFE vd&i chi phi v6n binh
quan WACC = 14.97% va Ke = 18.06%, tang trudng dai han dong tién
3%. Hién nay DRC dang giao dich v&i mic PE fwd = 15.8x.
Ching t6i danh gia c6 phiéu DRC phu hgp véi muc tiéu dau tu trung dai
han do tir nd3m 2021 tré& di, trién vong clia doanh nghiép s& cé trién vong
ré nét hon vadi (1) lgi nhuén cta doanh nghiép sé cai thién khi giam chi
phi khau hao nha may Radial giai doan 1 khodng 130 ty/ndm, DN c6 thé
chi tra c6 tirc cao hon va (2) thi trwong tiéu thu xuat khau s& tré nén 6n
dinh.
Luan diém dau tw
1. Tiém nang tiéu thy thi trwdng xuat khau, déng lwec mai 13 thj trudng
M¥ (10,000 I16p/thang, chiém 20% san lugng |6p Radial).
2. Bién LNG ky vong dugc cai thién nho vao tiét giam chi phi NVL.
Dv béo két qua kinh doanh 2019. Ching t6i dy bdo DTT va LNST cuda
DRC ndm 2019 Ian luot vao khodng 3,846 ty dong (+8.3% yoy) va 168 ty
doéng (+19% yoy) dwa trén nhitng gia dinh sau:
1. Mang 16p Bias: gid dinh than trong gid ban dong san pham Bias s& gilt
nguyén (mac du trén thyc té gia ban dang tang tlr 1-3%) va san lwong
sé& giam trung binh khoang -8% yoy.
2. Mang 18p Radial: (1) sdn lugng tiéu thu Radial s& dat 499,561 I6p
(+33%) (2) gia ban 16p Radial trung binh giam -2% yoy do DN phai giam
gid ban dé canh tranh véi 16p 6 t6 Trung Quéc.
3. Nguyén vat liéu: (1) gid cao su tu nhién tang trung binh +5% yoy nam
(2) gid than den -15% yoy trong nam 2019.
Cap nhat KQKD 6T.2019. Trong nlra dau ndm 2019, DRC dat mirc ting
trwdng kha quan vdi doanh thu thuin 1,920 ty déng (+15.6% yoy) va
LNST 88 ty d6ng (+17% yoy) nh& tang trudng 16p Radial va tiét giam chi
phi NVL: (1) San lvgng radial +52% yoy trong khi san lugng 16p bias -9%
yoy (2) Gia ban trung binh 6T.2019 h3u hét cic san pham I6p déu gidm
nhe so vai cung ky va (3) Bién lgi nhuan gop 6T.2019 tang nhe tlr mirc
12% (nam 2018) 1én 12.4%.
RUi ro dau tw
1. Canh tranh cao thj trvong néi dia
2. Bién dong gid nguyén vat liéu.

3. Luat thué chdng ban pha gia sdm |6p Trung Quéc cla Brazil sap hét
hiéu lyc thang 11/2019 va chua cé thong tin vé viéc gia han.
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Cap nhat KQKD 6T.2019

Trong nlra ddu nam 2019, DRC dat mirc ting trwd'ng kha quan véi doanh thu thuan 1,920 ty déng
(+15.6% yoy) va LNST 87.9 ty dong (+17% yoy) nhé chli yéu vao su ting trwéng 16p Radial:

San lwogng radia tiang manh trong khi sdn lwgng 16p bias sut gidm nhe: (1) L6p Radial dat hon
246 nghin 18p véi +52% yoy nhd viéc ma& rong thi trudng xuat khau sang My tir thang 3/2019
khodng 10 — 12 nghin 18p/thang, chiém 20% san lwong Radial).(2) L8p Bias c¢é sy sut giam nhe
khodng -6.5% yoy trong dé 16p 6 td tdi nhe -6% yoy, 16p 6 t6 dic ching -13% yoy. Nguyén nhan
do san pham I6p Bias phuc vu ch( yé&u cho thi trwdng ndi dia d3 trd nén b3o hoa, d6i tac I1dn tiéu
thu kho khan va xu hudng chuyén sang tiéu thu I6p Radial nhiéu hon.

Gia ban trung binh 6T.2019: gia |16p radial (-2% yoy) chu yéu do gid béan trung binh 16p radial xuat
khau gidam -5% yoy trong khi gia 16p radial trong nwdc tang nhe +5% yoy, canh tranh véi gid xuat
kh&u cda sam I8p Trung Quéc.

Bién lgi nhuin gdp 6T.2019 ting nhe tir mirc 12% (ndm 2018) 1én 12.4%. LSp Bias cb bién LNG
trung binh cao nhat trong cac san pham va khéng bién déng nhiéu so v&i ndm 2018 (I8p xe tai nhe
22.4%, 18p xe tai ndng 26%) trong khi dé 18p Radial cai thién bién LNG dang ké tir mirc 2.6% ndm
2018 1én 4.5%. Vi vay, mic du sdn lugng I6p Bias sut gidm,san lugng 18p Riadal ting cung giad
nguyén vat liéu dau vao dang cé xu hwdng giam, gilp cai thién bién LNG trong dé: (1) gid than
den trung binh 6T.2019 gidm -15.4% yoy, (2) giad cao su khdng bién déng manh & mirc 33-34 triéu
dong (+5% yoy).

Quan diém dau tu

Tiém nang tiéu thu thj trwd'ng xuat khiu, ddong lwc méi xuat khau I6p Radial sang thi trwdng My
(déng gép 20% san lwgng Radial xuat khiu).

San lwgng tir viéc xuat khau hién nay kha 8n dinh va doanh thu tir xuat khiu ngay cang déng
gop l&n vao tdng doanh thu. Tai thi trudng trong nwdc, doanh nghiép kha canh tranh véi cac
doanh nghiép ndi dia va FDI tuy nhién, xu huwéng Radial hda va tiém nang xuat khiu, DRC dang
dan cai thién trién vong kinh doanh. Hién tai cac thi truding xuat khau chinh ctiia DRC: Brazil khodng
20,000 |18p/théang, thi trwdng chau A (Malysia, Thai Lan) khodng 10,000 16p/thang.

Co ciu doanh thu Co cau doanh thu xuat khdu nam 2018
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Ngudn: DRC, BSC Research

BSC Research Trang]|2]|



11/09/2019
DRC — CTCP Cao Su Pa Nang BSC

e V@i thi trwdng My, (1) chién tranh thuwong mai khién cho 18p 6 td Trung Qudc kho xuat
khau sang thi truong My va (2) My &p thué chéng ban pha gia ddi véi I6p Trung Quéc 13
35% va véi Viét Nam |a 15%, d3 tao lgi thé canh tranh cho cac doanh nghiép sam 16p Viét
Nam. Bit dau tir thang 3/2019, DRC mé rong thi trudng xuat khau sang My véi san lvong
trung binh khoang 10,000 I16p/thang (chiém 20% co cau xuat khau).
e Véi thij trworng An D9, (1) DRC 1 doanh nghiép duy nhat tai Viét Nam dap (ng tiéu chuén
cong nghé An bo, (2) An Do d3 ap mirc chéng ban pha gia 1én san pham 18p TBR cua Trung
Qudc giai doan 5 ndm va (3) ty 1& st dung I18p Radial tai An D6 duoc du béo ting 1&n 40-
50% trong thoi gian téi.
Theo d6, chuing tdi cho rang DRC s& con nhiéu du dia tang trwdng nhd vao viec mé rong thi truong
xuat khau tai hai thi trudng tiém ning nay.
Doanh thu tlr 18p Radial déng gép I&'n trong co’ cdu doanh thu. Ni{ra dau nam 2019, doanh thu
I6p Radial tang trwdng manh mé dat 918 ty dong (+48% yoy) trong d4 ca thi trudng ndi dia dat va
xuat khau déu tdng manh lan luvot +43% yoy va 51% yoy va déng gop gan 48% DT trong 6T.2019.
L6p radial ngay cang déng gép phan 1én vao co cidu doanh thu cda doanh nghiép, 6 thang 2019,
doanh thu radial déng gép hon 47.8% doanh thu cda DRC.

Co’ cau doanh thu cac loai
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Ngudn: DRC, BSC Research

Méc du san lvgng bias dang sut gidm nhe khoang -9% yoy nhung san luvgng Radial bu dap lai gitp
doanh thu ting trwdng kha quan. BSC cho rang khi nha mdy Radial giai doan 2 di vao hoat dong
8n dinh s& 1a dong lyc chinh gép phan tang trudng dai han cho doanh nghiép nhd vao trién vong
xuat khau tich cuc. T6ng doanh s8 tiéu thu xe 6T2019 tai Viét Nam dat 145,811 xe (+18% yoy), tdc
do tang trudng kép 2014 — 2018 dat 26.8%. Vé san xuat xe trong nudec, IPSI du bdo s& dat mirc
tang trwdng binh quan 18.5%/nam giai doan 2018-2025 va khoang 13.8%/nam giai doan 2025-
2035, ching t6i cling ky vong thj tredng 13p rdp xe ting trwdng s& kéo theo kha ning tiéu thu 16p
xe ndi dia khad quan hon trong dai han.
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Bién LNG ky vong dwoc cai thién nhé vao gia nguyén vat (gia cao su tw nhién ting nhe 5%, gia
than -15% yoy).

Gia nguyén vat liéu. Gia cao su ty nhién thé gidi mac du 6 thang dau ndm tang kha manh
dat trung binh 201 JPY/kg, tuy nhién bat dau tir thang 7/2019 dén nay, gia cao su da cé
dau hiéu sut giam dat trung binh 176 JYP.kg (sut gidm -12% so v&i gia trung binh nira dau
nam). Diéu nay dang theo st véi du bdo cla ching tdi la gid cao su trung binh s& chi phuc
hoi nhe do tinh trang du cung van dang ti€p dién, hang ton kho wéc tinh van mirc cao hon
1.1 triéu tan. Ngudn cao su tu nhién cda DRC chd yéu la thu mua trong nudce trong khi dé
gia cao su trong nudc khdng tdc ddng nhiéu béi thé gidi va ching tdi dy bdo gid cao su &
murc 34-35 triéu dong/tan, tdng nhe +5% yoy. Ngoai ra, gid than dang cé xu huéng gidm
ro rét dat trung binh 82.3 USD/m3 tan (-23.2% yoy). Gid nguyén vat liéu dau vao chiém
hon 84% chi phi gia von clia DRC, véi dién bién gid nguyén vat liéu (1) gia cao su tang nhe
+5% va (2) gia than dy bdo giam manh -20%, ching téi cho rang doanh nghiép s& khéng
bién déng nhiéu chi phi nguyén vat liéu, bién LNG cai thién nhe 1én mdrc 12.6% nam 2019.

Gia cao su thé giéi (JYP/kg) Gia than (USD/m3 tan)
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Rui ro dau tu

Ngudn: BBG, BSC Reasearch

Chi phi khau hao. Nam 2019 chi phi khau hao s& tdng nhe do nha may Radial giai doan 2
di vao hoat dong, bat d4u trich khau hao, dy bdo dat khodng 284 ty ddng (+5% yoy). Nha
mdy Radial giai doan 1 dua vao hoat déng nam 2014, cdng ty dp dung chinh sich khau
hao rat ngan thoi gian 7 ndm, du kién dén ndm 2021, nha may giai doan 1 s& hét khau
hao. Chung t6i du bao chi phi khau hao tir 2021 trd di s& gidam khoang 130 ty déng, cai
thién lgi nhuan cta DN.

Sam 16p 6 t6 ndi dia canh tranh gay gat v&i Trung Quéc va cac doanh nghiép FDI.

Sam I6p Trung Quéc chiém 50% san lwgng sam I6p tai Viét Nam vdi gia thanh cac san phdm thudng
thap hon 30%-40% so véi cdc DN khac trén thé gidi. Tuy nhién, chat lvgng 16p 6 t6 clia Trung Quéc
khong tét nhu cdc DN FDI va cdc doanh nghiép tai Viét Nam nhu DRC, CSM,.. Hién nay, Trung Quéc
dang bi ap thué chéng ban pha gia cac san pham sam 18p tai nhiéu thij trudng (My, An Do, Brazil,..).
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DAy vira la mot diém cdng khi Viét Nam cé thém co hdi xuat khiu sang nhitng thi tredng nay tuy
nhién ciing 1a rai ro I&n, DN Trung Qudc s& xuat khdu mét phan sang Viét Nam. Chuing tdi ddnh
gid viéc nay s& tadc dong xau dén thj trudng tiéu thu ndi dia cda DRC nhiéu hon. Cac doanh nghiép
FDI khdac vé&i cong nghé san xuat tién tién, san pham chat lwong cao, va ting san lwong ban ra
tai Viét Nam cang lam tang tinh canh tranh cho DRC.

Bién déng gia nguyén vat liéu dau vao.

Gid nguyén vat liéu dnh hudng truc tiép dé€n KQKD cla DRC, chiém khoadng 84% gid von bao gbm:
cao su tu nhién (32%), cao su nhan tao (12%), than den (17%) va hda chat (16%). Nhirng nguyén
vat liéu nay déu cé tinh bién dong kha cao, ching t6i khuyén nghi nha dau tw can theo d&i dién
bi€n gid nguyén vat liéu dé cé thé danh gid trién vong cta doanh nghiép.

Luat thué chong ban pha gia sam 16p Trung Qudc clia Brazil sap hét hiéu lwc thang 11/2019. Thj
trwong xuat khiu Radial I&n nhat cdia DRC |a Nam MY, tuy nhién luat ban pha gid sdm 16p TBR cla
Trung Qudc s& hét hiéu lyc vao thang 11/2019 va chua cé théng tin vé viéc gia han. Do do6, hiéu
Iwc nay s& anh hudng manh dén viéc xuat khau sang Nam My cla DRC phai canh tranh vdi san
phadm Trung Qudc, dan dén viéc doanh nghiép cé thé phai gidm thém gid ban, ching tdi khuyén
nghi nha dau tu can theo déi thém.

Du bao KQKD va dinh gia

Du bao két qua kinh doanh 2019.
Chung tdi dy bdo DTT va LNST ctia DRC ndm 2019 [an lugt vao khodng 3,846 ty déng (+8.3% yoy)
va 168 ty déng (+19% yoy) twong duong EPS = dya trén nhitrng gia dinh sau:
Duv bdo va gia dinh

San pham

chiing toi gia dinh than trong: (1) gid ban dong san pham Bias s& gilr nguyén (mic du
trén thuyc té€ gid ban dang ting tir 1-3%) va (2) san lwo'ng s& gidm trung binh khoang -

Mang 16p
Bias 8% yoy nh& xu hudng Radial héa khién 16p bias ngay cang sut gidm va ap luc canh tranh
v&i cac doanh nghiép trong nudc.
ching t6i gia dinh (1) san lwgng tiéu thu Radial s& dat 499,561 16p (+33% yoy) nho du
] dia tang trwdng 16p Radial tiém ndng tir thi trudng xuat khau, trong d6 ty trong nodi dia
Mang |6p va xuit khau lan lwot 24% va 76% va (2) gia ban 16p Radial trung binh gidm -2% yoy do
Radial

doanh nghiép phai giam gia ban dé canh tranh véi 16p 6 t6 Trung Quéc

(1) gia cao su ty nhién tang trung binh khoang +5% yoy cht yé&u do cao su tu nhién
Nguyén vat van dang trong tinh trang du cung (2) gid than giam khoang -15% yoy do dy bao gia

liéu dau dat 64USD/barrel (-12% yoy).
Chi phi khéu Do nha may 2 di vao hoat ddng tir quy 4/2019, s& bat dau trich khau hao s& khién chi
hao phi khdu hao ndm 2019 s& ting nhe, dw bao dat khodng 284 ty dong (+5% yoy).

Ngudn: BSC Research
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Quan diém dau tv

Chung t6i dinh gia c6 phi€u DRC dya trén phwong phap chiét khau dong tién: FCFF va FCFE vdi chi
phi v&n binh quan WACC = 14.97% va Ke = 18.06%, tang trudng dai han dong tién 2%. Ching toi
khuyé&n nghij Theo ddi c4 phi€u DRC vdi gid tri hop ly vao khoang 25,519 déng/cd phiéu (+upside
14% so vai thi gid ngay 11/9/2019), DRC dang giao dich vé&i mirc PE fwd = 15.8x.

Chung t6i danh gia cd phi€u DRC phu hgp véi muc tiéu dau tw trung dai han do tir ndm 2021 tré
di, trién vong cla doanh nghiép s& c6 trién vong rd nét hon vdi (1) lgi nhuan cta doanh nghiép sé
cai thién khi gidm chi phi khau hao nha may Radial giai doan 1 khoang 130 ty/ndm, DN c6 thé chi
tra c6 tirc cao hon, (2) DRC c6 mot s6 khodn vay ddo han ndm 2019 — 2020 khoadng, néu DN chua
c6 ké& hoach dau tu thém, ching tdi cho rang tir 2021, DRC sé& giam chi phi tai chinh (ng vay va chi
phi |3i vay) va (3) thi trudng tiéu thu xuat khiu sé trd nén én dinh.

P:u'dng Gid binh  chj phi vén binh quan 14.96%

a Ty tron Gia uan
phap y trong g Rf 4.6%
FCFF 40% 28,839 11,53  Beta 0.87%
Ke 1806%

0,

FCFE 60% 23307 13,984 4 8.0%
Gia hién 0
tai 25520  E/V 73.4%
D/V 26.6%
Tax rate 20.0%
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Phu luc: Du béo két qud kinh doanh DRC

K&t qua HBKD 2017 2018 2019F 2020F Bang CDKT 2017 2018 2019F 2020F
Doanh thu Tién va BTTC ngén han 67 52 154 398
thuin 3669 3551 3855 4191 Cac khoan phai thu 412 315 394 428
Gia vén 3212 3120 3354 3587 Tén kho 596 846 891 968
L3i gop 457 4301 501 604 Tai sdn ngan han khéc 15 34 37 39
Chi phi ban Tong tai san ngan han 1090 1246 1473 1834
hang 118 113 128 140 Tai san c8 dinh 1650 1517 1361 1077
Chi phi quan Xay duyng CBDD 131 0,4 0 0
ly 73 66 54 61 Dau tu tai chinh dai han 4 4 4 4
Thu nhap tw Téng tai san dai han 1704 1587 1437 1159
HDTC 8 12 13 14 Téng tai san 2794 2833 2910 2993
Chi phi tai Khoan phai tra va &ng

chinh 74 98 11 109 trudc 248 271 276 297
Loi nhuan Vay va no ngén han 526 707 667 704
khac 0,5 0,2 0,4 0,4 Vay va ng dai han 409 245 263 204
Loi nhudn Khoan phai tra khac 86 85 107 114
trwdc thué 208 178 200 289 Tong no 1268 1308 1315 1319
Thué TNDN 42 37 41 60 Vén chi sé hiru 1527 152 1577 1657
Loi ich c8 Vén dau tu cha CSH 1188 1188 1188 1188
déng thiéu s6 0 0 0 0 Loi nhuan giit lai va cac

Loi nhudn sau quy 339 337 389 469
thué 166 141 159 230 Ngudn vén chl s& hitu 1527 1525 1577 1657
EBIT 273 264 312 398 Loi ich c6 déng thiéu s6 0 0 0 0
EBITDA 273 535 596 682 Tdéng ngudn van 2794 2833 2910 2993
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q22018 Q32018 Q42018 Q12019 Q22019
Doanh thu thusn 928 890 999 824 1,096
LN gop 132 109 109 80 158
DT tai chinh 3 3 4 2 3
CP tai chinh (23) (31) (28) (22) (23)
L3 vay (13) (14) (13) (12) (10)
CP ban hang (28) (29) (33) (28) (36)
CP QLDN (14) (13) (15) (12) (15)
L&i/I6 HDKD 70 39 38 21 89
(2) (0) 4 0 0

TNhap khac (rong)
LN trudc thué 68 39 42 21 89
LN sau thué 54 31 33 17 71
LN CP thiéu s6 - - - - -
LN Cty me 54 31 33 17 71

EPS

TS ngén han 1,388 1,238 1,246 1,243 1,295
Tién va BT ngén han 139 49 51 79 128
372 320 315 230 234

Phai thu ngan han
Ton kho 847 841 846 899 907
TS ngén han khac 30 28 35 35 26
TS dai han 1,689 1,657 1,587 1,516 1,453
Phai thu dai han 0 0 0 0 0
TSCH 1,604 1,558 1,517 1,447 1,382
TS d& dang dai han 33 39 0 0 2
TS dai han khac 49 56 66 65 65
Téng TS 3,078 2,894 2,833 2,759 2,747
No' phai tra 1,583 1,368 1,310 1,217 1,219
Ng ngén han 1,197 1,025 1,065 996 1,026
Vay ngén han 728 708 707 718 617
No dai han 386 343 245 221 193
Va;y dai h.an 385 343 245 221 192
Vén chii s& hiru 1,495 1,526 1,523 1,542 1,529
Vén gép 1,188 1,188 1,188 1,188 1,188
LN chua phan phéi 85 116 113 132 98
Téng ngudn vén 3,078 2,894 2,833 2,759 2,747
% yoy DT 7% 1% -3% 12% 18%
Bién In gop 14.3% 12.2% 10.9% 9.7% 14.4%
Li vay/DTT 1.4% 1.6% 1.3% 1.5% 0.9%
CP bén hang/DTT 3.0% 3.2% 3.4% 3.4% 3.3%
CP QLDN/DTT 1.5% 1.4% 1.5% 1.4% 1.3%
Bién In thusn 5.9% 3.5% 3.3% 2.0% 6.5%

BSC Research

BSC

Trong nira dau ndm 2019, DRC
dat murc ting trudng kha quan
véi doanh thu thuin 1,920 ty
dong (+15.6% yoy) va LNST 87.9
ty déng (+17% yoy) vdi san lwong
radia tang manh +52% yoy trong
khi san lwgng 18p bias sut giam
nhe -9%.

Tai 30.6.2019, cong ty dang co
128 ty tién va tuong duwong tién,
chiém 4.6% TTS.

Phai thu ngdn han dat 234 ty
giam -37% yoy.

HTK tang 7.08% so vd&i cung ky
chl yéu NVL dé& san xuat Radial
déap ing nha may giai doan 2.

Bién lgi nhuan gop 6T.2019 ting
nhe tir mirc 12% (nam 2018) lén
12.4%.

Trang]| 8|
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MOT SO CHi TIEU TAI CHINH CO BAN

Q2 2018 Q32018 Q4 2018 Q12018 Q2 2019

1. Kha ning thanh toan
Hsé TT ngén han 1.16 121 117 125 1.26

’ 0.43 0.36 0.34 0.31 0.35
Hs6 TT nhanh
2. Co' ciu vén

0.45 0.43 0.44 0.45 0.47

TSNH/ TTS
TSDH/ TTS 0.55 0.57 0.56 0.55 0.53
Hs8 No/ TTS 0.51 0.47 0.46 0.44 0.44
s Noy/ VCSH 1.06 0.90 0.86 0.79 0.80
No ngén han / TTS 0.39 035 0.38 0.36 037
No DH / TTS 0.13 0.12 0.09 0.08 0.07
3. Nang lwc hoat dong
Vquay hang tan kho 3.9 4.4 3.7 3.7 3.8
Vquay phai thu 10.9 10.6 13.9 13.1 14.8
Vquay phai tra 13.2 15.8 13.9 15.2 15.6
S ngay HTK 93.9 83.5 98.4 99.2 95.1
S8 ngay phai thu 335 343 26.2 27.8 24.6
$& ngay phai tra 27.5 23.1 26.2 24.1 233
ccc 99.8 94.7 98.4  103.0 96.3
4, Kha nang sinh I&i
LNST/DTT (%) 5.9% 3.5% 3.3% 2.0% 6.5%
LNST/VCSH (%) 8.8% 9.0% 9.2% 87%  10.0%
LNST/TTS 4.5% 4.8% 4.8% 4.6% 5.4%
LN tir HDKD/DTT 7.6% 4.4% 3.8% 2.5% 8.1%
5. M6 hinh Dupont
TTS/VCSH 2.03 1.85 1.86 1.86 1.93
DT/TTS 122 1.26 1.22 1.25 1.35
EBIT/DT 0.06 0.06 0.06 0.06 0.06
EBT/EBIT 0.80 0.79 0.78 0.76 0.79
I3t rong/LNTT 0.77 0.77 0.79 0.79 0.80
6. Pinh gia
PE 19.7 19.6 17.8 18.7 18.49
PB 1.7 1.8 16 16 1.77
EPS 1107 1154 1187 1135 1,187
BVPS 12585  12.845 12.839  12.981 12,870
7. Ting trwdng
TTs 3% 5% 2% -8% -11%
No -0.4% 0.0% 17%  -0.4% 2.3%
DTT 74%  14%  -27%  123%  18.2%
LN gép 18.3% 10.8% -10.0% 5.1% 19.6%
LNST 56.7%  22.3% 49%  -186%  30.7%
EPS

BSC Research

BSC

Hé s6 thanh todn ngén han ting
nhung hé s8 tt nhanh giam chd
yéu do HTK ting.

Co c4u tai chinh luén gilt & mirc
6n dinh qua céc ky.

Kha nang sinh 1 phuc héi lai do
san luvgng Radial tang trudng
vugt troi +52% so vai cung ky,
bu d3p san luvgng Bias syt giam
nhe -9%.
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DRC - CTCP Cao su Da Ning — Tiém ning ting gia

Diém nhan ky thuat:

- Xu huwéng hién tai: Ting gid ngan han.

- Chi bdo xu hudng MACD: dudng MACD cat 1én trén duong tin hiéu.
- Chi bdo RSI: tang dan trén méc 50 nhung chua di vao vung qua mua.
- Duong MA: EMA12 ndm trén EMA26.

Nhan dinh: DRC dang trong qua trinh van déng tao md hinh ném sudt tir ddu ndm 2018 dén nay va chuin
bi c6 dau hiéu pha v& duwdng can xién tai ngudng gia 22.5. Xét vé céc chi bdo ky thuat, dwong EMA12 d3
cat 1én trén EMA26 trong thoi gian gan day dong thdi MACD ciing trong trang thai tich cuc. Bén canh d6,
viéc RSI chua cham dén viing qua mua cho thay du dia ting cla c6 phiéu van con nhiéu. Ngudng ho tro
clia c6 phiéu tai murc gia 18, kha virng chac khi DRC d3 cham vao ving nay 3 Ian va déu hdi phuc tré lai.
Cac ngudng khang cy cha DRC lan luot la 24, 26, 28, tuy nhién day déu |a nhirng vung cdn yéu. Dy kién
néu trang thai tich cuc van duoc ti€p tuc duy tri thi DRC cé thé sé& tién vé mdc gia 29.

Khuy&n nghi: Nha dau tu nén tiép tuc theo d&i cho dén khi cé phiéu phd v& dugc ngudng can xién. Ving
mua hop ly ctia DRC ndm trong khu vic gia 22 — 24. Nha dau tu cé thé chét 13i tirng phan tai cac vung
khang cw gan nhat va chét I3i toan bo khi c6 phiéu tiém can khu vire gan véi gia 30. Cat 16 néu vung can
cirng tai ngudng 18 bi xuyén thing.

DRC w [0 g% Sosinh .~ Cacchibio e v~ B I @
= CTCP Cao Su Da N&ng, TW, HOSE 021.80 H22.60 L21.00 C22.50 +0.75 (+3.45%) 3800
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‘;‘.A(rn '!sz 21.1487 20.9407 khéng cé san sa00

I\ 32.00
E
lT.ll '\ . J" ““ 30.00
LH' i h l‘ o~ ' 28.00
T T* Iﬁ?# H*l ¥i+“ - 26.00
T +l“ ! 24.00
I~ I in

Yl Fi ﬁl!’ it 11+ =

1. lih [T ST § g I e
| Ll TR AN

I | ﬂ‘ﬂ

o~ T - 1l !fi
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N ——— A 1.0000
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Nguén: Ibroker, BSC Research
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Khuyén céo sr dung

Ban bao cdo nay ctia Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam
(BSC), chi cung c&p nhirng théng tin chung va phan tich vé tinh hinh hoat ddng cia doanh nghiép
ciing nhw dién bién thi trwéng ctia cb phiéu cia doanh nghiép, Bao cao nay khéng dwoc xay dwng
dé cung cap theo yéu cau cuia bat ky td chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua
ban, ndm gi chirng khoan, Nha dau tw chi nén s dung cac théng tin, phan tich, binh luan cta
Ban bao cao nhu la ngudn tham khao trwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh,
Moi théng tin, nhan dinh va dy bao va quan diém trong bao cdo nay dwoc dwa trén nhirng ngudn
di¥ liéu dang tin cay, Tuy nhién Cong ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khoéng d&m bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng
chiu b4t ky mét trach nhiém nao dbi véi tinh chinh xac ctia nhirng thdng tin dwoc dé cap dén trong
bao cao nay, cling nhw khéng chju trach nhiém vé nhirng thiét hai dbi véi viéc st dung toan bd
hay mot phan ndi dung ctia ban bao cdo nay, Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong bao c4o nay dwa trén sy can nhéc can trong, céng minh va hop ly nhét trong hién tai, Tuy
nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truwéc, Ban bao céo nay
c6 ban quyén va 13 tai san cta Coéng ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC), Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw déng y ctia BSC déu trai
luat, Bat ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cap néu khéng duoc sy chap thuan ctia Cong
ty C6 phan Chirng khoan BIDV,

BSC Tru s& chinh

Téng 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi
Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp, H6 Chi Minh

Tel: +84 8 3821 8885
Fax:  +84 8 3821 8510

https://www,bsc,com,vn
https://www,facebook,com/BIDVSecurities

Bloomberg: BSCV <GO>
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