BSC Céng ty Co phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam

Nganh Sim Lép - ICB 3357 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 29 thang 05 nam 2014 Céng ty C6 Phan Cao Su Da Nang (DRC)

PIEM NHAN PAU TU
Thi triong noi dia on dinh nhée nhu cau thay thé san pham. Quy mad thi
A A trirdyng ndi dia vao khoang 800 triéu USD, trong do, 94% san lwong tiéu thu dén
A A A tlr nhu cau thay thé san pham.
% Gia cao su thién nhién tiép tuc giam mang lai lofi thé vé chi phi cho céc
doanh nghiép sam l6p: Cao su nguyén liéu chiém khoang 60% co céu
nguyén liéu cla DRC. Quy 1/2014, gia cao su thién nhién tiép tuc gidm 10,83%
so voi cudi nam 2013.

% DRC la doanh nghiép ddu nganh siam l6p vé quy mod tong tai san va loi
nhuén sau thué. Xét v& doanh thu, DRC dirng ngay sau CSM véi doanh thu
thuan nam 2013 dat 2.804 {f déng. Tuy nhién, nhér €6 loi thé vé chi phi ban
hang va chi phi quan Iy doanh nghiép, loi nhuan sau thué ctia DRC dat 375 ti

ddng, cao hon CSM (dat 360 t dbng).
Péng lwe ting trwémg tlr nha may 16p radial méi va mé réng thi trwdéng
xudt khau: Nha may 16p radial (vdi tng cong suat 1a 600.000 I6p, duw kién xuét
‘ khau 30-35% san luong) duoc ky vong la dong luc téng trudng chinh ctia cdng
|Iul|.|||||I||||||I||IIHi||h"llllllhllhll|II||||||||I|II|..|u.|l.|lhl......u ty trong béi canh nhu ciu tiéu thy trong nuéc 6n dinh. Ching t8i wée doan,
doanh thu toan céng ty sé tang tridng binh quan hang nam la 17,09% tir 2013-

2016 va 8,59% tir 2016-2020.

Loi thé vé phan phoi tao cho cong ty ngudn dau ra on dinh véi chi phi

m ban hang thap: DRC co nhiéu hop ddng cung tng dai han voi cac khach hang

t6 chirc c6 nhu cau thudng xuyén nhu: Tong Céng ty Cong Nghiép O 16 Viét
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@i kg vgng e Nam, O t6 Trwdng Hai, Huyndai Vina Motor, cac c6ng ty thudc tap doan than
G i o |25 201d) 45500 khoang san Viét Nam, Becamex, Xi mang Bim Son, cac cong trinh thay dién,...
Trién vong 6 thang Téng Thém vao do, DRC hién ¢é hop déng cung ting 10.000 I6p radial /thang vai tap
Trién vong 12 thang Tang doan Stamford Tires International Ptc, Singapore.
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KQKD quy 1/2014 kha quan vai loi nhuén sau thué dat dat 85,75 i déng, ting
9,7% so voi clng ky chil yéu nhér gia cao su nguyén liéu gidm manh. Theo
chiing t6i danh gid, ndm 2014, cong ty tiép tuc dwoe hwdng loi tir mat bang gid

CPLH hién tai (triéu cp) 83,07

Toag g Bt vl s (1) 381333 cao su thip. Nam 2014, cong ty dat ké hoach doanh thu va lgi nhuan trudce
Tong gia tri s6 sach (ty) 146549 thué 13n luot dat 3.485 t dbng (ting 20%) va 425 tf dbng (giam 15%). Chung toi
S& hitu nurée ngoai (%) 28,24% kv vong doanh thu va loi nhuén sau thué DRC dat 1an luot 12 3.438 i dbng va
Gia hién tai (d/cp) 45.900 366 t déng (EPS |4 4.406 ddng), gidm nhe so v&i nam 2013 (-2,50%).

KLTB 10 ngay (cp) 333462 Quan diém dau tw: DRC o cac chi tiéu co ban kha tét, san phim 16p radial néu
Gia thap nhat 52T (d) 31.500 tiéu thu tét s& mang lai trién vong tang trwdng trong dai han cho céng ty. Ching téi
Gla cao nhét 52T (d) 47400 khuyén nghi mua cd phiéu DRC voi gia ky vong trong 12 thang t6i la 51.900 dong,
+- 7 ngay qua 6.5% cao hon gia hién tai 18,22%.

+- 1 thang qua 46% |
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oBSC Bao cao phan tich CTCP Cao Su Ba Néng (DRC)

TRIEN VONG NGANH KINH DOANH

Doanh thu ciia cdc doanh nghigp sim I6p  Thj trudng ndi dia 6n dinh nhé nhu ciu thay thé san phdm: Thi truéng sam 16p

o s Vit Nam c6 quy mé tuong a8 nho, dat 16.800 ty Gdng. Trong 46, 94% doanh s thi
truwomg dén tr nhu cau thay thé san phadm hang nam. Tiém nang téng truedng clia
thi treong khong cao do cdu déi vai phan khic xe dap, xe may da bao hoa, phan
khtc 6 t6 tAng trudng kha nhung doanh sd ban hang chwa cao, san xuét 16p 6 to
trong nudrc mai chi dap Gng dugc 30-40% nhu cau tiéu thy.

';-‘j;; ??f}’?; fgﬂ _’,'f:;g N:E Tiém néng thi trwéng 16p radial ndi dia: So vadi 16p Bias, |6p Radial cé cac dac

tinh vuot tréi nhur d bén tang gép 2 1an, gidm tiéu hao nhién liéu tr 12%-16%, sinh

BC5M =DRC =SRC nhiét thdp, t&n nhiét nhanh,... va dac biét la phi hop vdi yéu clu xe 6 t6 chay toc

do cao. O cac nuwde phat trién, 16p Radial chiém hon 90% tdng lwong 16p xe Iuu

hanh, & cac nwde dang phat trién, con sd nay & 60%, tuy nhién, & VN ti [& nay con
Corcéu nhép khéu thép, chi chiém khoang 10%. Trong do, 90% san lwong tidu thu phai nhép khéu.

(Ngudn: CSM, DRC, SRC})
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Tiém nang tang trwéng nher ddy manh xuét khiu: Theo bao céo clia Freedonia
Group va Pirelli, nhu cau 16p thé gidi sé tang trwdng binh quén 4,7%/ndm, dat 3,3 4
chiéc vao nam 2015. Viét Nam co lgi thé vé ngudn nguyén liéu cao su tu nhién doi
dao, gia nhan cong ré, thué xuat khau sam 16p 1a 0% thap hon mire 8% & qudc gia
xuat khau sam I0p lén nhat thé gigi-Trung Quéce. Tuy nhién, thi trudng xuat khau
(Nguén: ITC. Higp hdi cao su VN, Bén tin thi trudgng  hién dang bi chiém Iinh boi cac doanh nghiép co vén FDI, ba céng ty SRC, CSM va

ca0 su VN-ethéng 42019 oG chi chiém 12,8% thi phan xuét khau. Dy kidn, san lugng va doanh thu xust
khéu clia DRC va CSM sé tang sau khi nha may 16p radial di vao hoat dong.

Kim ngach xudt-nhp khdu lép xe VN 2006-2012

bier i Gia cao su thién nhién tiép tuc giam mang lai loi thé vé chi phi cho cac doanh
rigu do,

nghiép sam 16p: Cao su nguyén liéu chiém 85% co cAu nguyén lidu clia CSM.

;‘$ N&m 2013, gid cao su thién nhién gidm 16,7% so v&i nam 2012, quy 1/2014, gia
200 cao su thién nhién tiép tuc giam 10,83% so voi cudi ndm 2013. Ldy ké Q1/2014,
Inn bién lgi nhuén gdp cla CSM, DRC dat 27,06%, 25,94% va cao hon so vdi cudi ndm

2013 12 26,72%, 25,57%.

2006 2007 2008 2009 2010 2011 2012
® Xuit khiu = Nhip khiu

Phu thudc nhiéu vao ngudn nguyén liéu nhap khau: Ngoai cao su tw nhién, Viét
Nam phai nhap khdu hau hét cac nguyén liéu san xuét con lai (khoang 65%). Do d6,

Ngudn: ITC, Higp hoi cao su VN, Ban tin thi tndng e cdng ty trong nude chiu tac déng lom ti bién dong gid nguyén liéu thé gidi va
cao su VIMN-sd thang 4/2013

i ro i gid.
Dién bién gid cao su giaongay RSS3  Lian qinh TPP néu dat dwoc sé hé tro hoat déng xudt khiu nhung ciing déng
i th&i 1am ting tinh canh tranh tai thi trwdng trong nuwére: Xét vé gia tri, Viét Nam

150 vii chl yéu xuat khdu sam 16p sang My (23%), Malaysia (8%) trong khi d6, nhap khau
100 nhiéu nhat tir Thai Lan (44%), Nhat Ban (17%) va Trung Quéc (12%). Néu hiép dinh

%0 TPP duoc ky két, thué suét xut nhap khau tién dan v& 0%, gilp cac doanh nghiép
° S e sam 16p tang xuat khdu, dac biét 1a vao thi treémg My va Malaysia. Trong khi 6o,
§3538353538353 thué nhap khau vao Viét Nam cling giam dan tir 10-25% vé& 0% cling sé |am ting

ngudn cung cac san pham sam I6p ngoai nhap.

{Nguén: Index Mudi, WB)
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Bao cao phan tich CTCP Cao Su Pa Nang (DRC)

HOAT DONG SAN XUAT VA KINH DOANH

Co ciu doanh thu DRC 2013
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(Mgurdn: DRC, BSC téng hop)
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Thi phin sim 16p 6 t6 tai ni dia
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(Ngudn: BSC téng hop)

Co ciu nguyén liéu 2012

Bean su by phidn Beao su rhdn tgo  E@vai manh

mhia chil khac than den thép Larh

{Nguén: DRC)

DRC la doanh nghiép néi dia din dau thi phan 16p & t6 tai vai 13% thi phan.
San pham sam I6p 6 t6 chiém 81% téng doanh thu clia cong ty. Trong d6 sam I6p 6
t6 tai nhe, tai ndng va sa&m I6p dac ching chiém 1 trong |&n lwot 1a 32%; 24% va
25%; sam I6p radial mac du méi duge ghi nhan doanh thu trong quy 4/2013 ciing
da déng gop dén 3% téng doanh thu ciia céng ty (90 ti ddng). Dw kién, sau khi nha
may Idp radial mdi- tAp trung san xuét I8p xe tai, xe khach di vao hoat, thi phan sam
16p 6 té cla DRC sé tang 1&én. Muc tiéu, ndm 2017, sém I6p 6 t6 tai chiém 75%
doanh thu ctia DRC, trong dé, san pham radial chiém 45% doanh thu, 16p 6 t6 tai
ndng va tai nhe bias giam con 1&n luvot 14 17% va 13%.

Doanh thu tir dong san pham 16p & té dac ching ting manh: Tang gap doi tir
334 ti déng (12% doanh thu) ndm 2012 I&n B70 i dbng (chiém 25% doanh thu)
trong nam 2013. Dong san pham nay dwgc ky vong tiép tuc tang trudng tot trong
thoi gian toi, tuy nhién co' cdu doanh thu cd thé giam do tang trudng doanh thu cla
dong san pham l6p radial.

Loi thé phan phéi mang lai nguén doanh thu én dinh va chi phi ban hang
thap: vai thé manh 1a déng san phdm sam I8p xe tai, DRC c6 nhiéu hop ddng cung
(rng dai han véi cac khach hang té chirc nhu: Téng Cong ty Céng Nghiép O t6 Viét
Nam, O t6 Truwéng Hai, Huyndai Vina Motor, cac céng ty thudc tap doan than
khoang san Viét Nam, Becamex, Xi mang Bim Son, cac cong trinh thiy dién,...
Nam 2013, cdng ty da ky thém duwoc 9 hop déng mua hang truc tiép véi cac khach
hang t& chike 160, thiét 1ap 6 nha phan phdi trong va ngoedi nwde, dong gop thém 55
ti déng doanh thu cho DRC.

Pong luc tang trudng méi tir nha may 16p radial toan thép: Trong 2 nam gan
day, toc do tang truding doanh thu clia DRC da chiing lai do san lugng tiéu thu sam
16p & t6 cla cong ty da vwrot cong sut thiét ké gan 50%. Nam 2014, céng suét thiét
ké d6i voi dong san pham sam |6p 6 t6 tang gap doi, dat 1,88 nghin chieéc/nam sau
khi hoan thanh dw an nha may I16p radial va du an di doi nha may vé khu cong
nghiép Lién Chiéu. Dac biét, du an nha may Iép radial (khanh thanh thang 6/2013)
voi tdng cong sudt thiét ké 1én téi 600.000 16p/ndm dwoc ky vong mang lai tde do
tang trrdng cao cho DRC do tang san lwong tiéu thy va gia ban cao hon doi voi
dong san pham 16p radial. Nam 2014, céng ty dat ké hoach tiéu thu 135.000 I6p
radial (phan d&u dat 190.000 I16p), déng gop khoang 24% doanh thu.

Pay manh xuit khdu: Hoat déng xuét khdu hién tai clia DRC con kha khiém tén,
xuét khau chiém khoang 11% doanh thu cdng ty nam 2013. Tuy nhién, sau khi nha
may |6p radial di vao hoat déng, céng ty duw kién xuét khdu 30-35% san luong nha
may. Hién, DRC da ky hop dong xuét khau 10.000 16p radialithang véi tap doan
Stamford Tires International Ptc. Ltd, Sinapore. Cong ty ciing dang tiép can véi cac
nha nhap khdu dé& xuét khau 16p radial sang céc thi trudng nwéde ngoai (I6p radial
clia DRC vira duoc cép chirng nhan DOT cilia My va E-Mark ciia Chéu Au).

KQKD nam 2013 va quy 1/2014 kha quan v&i loi nhuan sau thué dat 375 ti ddng,
tang 20% va dat 85,75 ti dong, tang 9,7% so voi cling ky chl yéu nhd' gia cao su
nguyén liéu gidm manh. Theo chiing t6i danh gia, ndm 2014, cong ty tiép tuc duoc
hwéng loi tir mat bang gia cao su thdp. Tuy nhién, bién loi nhuan sau thué co thé
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Bao cao phan tich CTCP Cao Su Pa Nang (DRC)

TAI CHINH DOANH NGHIEP

Doanh thu thuén 2005-2013

LA LR LR bRl ]

[= T 1 B I R

PP PEEEEE

(Ngudn: DRC)

gidm (ttr 13,39% nam 2013 xudng con 10,65% nam 2014) do tang chi phi khdu hao
va chi phi 1ai vay nha may mdi khéng con dugc von hda. Nam 2014, céng ty dat
muyc tiéu doanh thu va lgi nhuan trudc thué lan luot dat 3.350 ti dong ( tang 20%)
va 425 tf dong (gidm 15%). Chung toi danh gia day la mot ké hoach kha than trong
ctia DRC va ky vong DRC dat doanh thu va loi nhuan sau thué nam 2014 Ian luot
la 3.438 tf ddng va 366 t dbng (tvong duong EPS dat 4.408d6ng).

Rui ro diu tu:

F RUi ro canh tranh: Chung t6i dénh gia rdi ro nay khéng cao. San pham
ctia DRC khéng canh tranh truc tiép véi cac doanh nghiép néi dia va doanh nghiép
nudic ngoai ¢d nha méay san xudt tai Viét Nam do khéc biét v& phan khic sdn pham
va thi trudng tiéu thu. V& canh tranh véi hang nhap khau, san pham ctia DRC ¢ loi
thé vé gia (do céc doanh nghiép xuét khau sang Viét Nam phai chiu thué nhap khau
I 10% dbi voi khu viec AFTA va 25% d6i véi khu vuc ngoai AFTA) va ché do bao
hanh tét. Tuy nhién, néu hiép dinh TPP duoc ky két, sdm I6p nhap khau tl cac
nuwdc thanh vién TPP tang sé lam tang tinh canh tranh trén thi treorng ndi dia.

> Rui ro tiéu thu san pham 16p radial: Day |3 i ro chinh déi voi hoat dong
clia nha may 16p radial cing nhw ddi véi ké hoach phat trién trong twong lai cla
cong ty. Mac du, thoi gian téi, nhiéu doanh nghiép du kién dau tw va di vao hoat
dong nha may 16p radial & Viét Nam, tuy nhién, chiing t6i danh gia hoat déng nay
khéng lam tang tinh canh tranh trén trén thi tredng 16p radial ndi dia. Do céac cong ty
nay tap trung vao phan khtic 16p 6 t6 con, 6 6 du lich va hudng téi thi trieeng xuét
khau, trong khi do, nha may 16p radial méi clia DRC chi yéu san xuét 16p 6 t6 siéu
tai nang. Trén thi trrdng qudc té, san pham cla DRC co thé sé gap phai canh tranh
V& gid vai cac san pham sam lop Trung Quéc.

> Rui ro gia nguyén liéu tang: Nguyén liéu dau vao chiém dén 80% gia vén
hang ban. Nam 2014, gia cao su nguyén liéu (chiém 57% chi phi nguyén liéu) duoc
duw béo tiép tuc duy tri & mirc thap.

¥ Rui ro ti gia: Ngoai cao su tw nhién, DRC phai nhap khdu khoang 65%
nguyén liéu dau vao va cd khodn no tri gia 32,5 triéu d6. Theo chung t6i du doan,
nam 2014, ti gi& cd thé ting tir 1-2% lam téng chi phi san xuét va chi phi lai vay clia
DRC. Dé giam rli ro ti gia, DRC da tham gia gdp vén lién doanh cling voi cong ty
Philips Carbon Black ciia An D6 xay dung nha may san xuét than den tai Viét Nam
(than den chiém 7-10% chi phi nguyén liéu dau vao).

> Rui ro 1ai suat: Do DRC c6 ti 1& no vay lon (chiém 44,64% téng ngudn
von). Nam 2014, Ngan hang Nha nwéc chi trirong tiép tuc giam I&i suét cho vay tir
1-2%.

Nam 2013 va quy 1/2014, lgi nhudn ctua DRC dwoc cai thién nhd gia cao su
giam manh. Céng ty cé loi nhuén réng va bién lgi nhuan réng sau thué cao
nhat trong s6 cac cong ty sdm 16p niém yét cha Viét Nam.

Panh gia sw tang trueéng:

Tée d6 tang trudng doanh thu clia DRC da ching lai. Nam 2013, doanh thu gan
nhw khéng déi so voi nam 2012, dat 2.799 i déng (tang trudng 0,5%). Trong khi d6,
loi nhuan thuén ti hoat déng san xuét kinh doanh va loi nhuén rong sau thué tang
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oBSC B4o céo phan tich CTCP Cao Su Da Néng (DRC)

Chi phi ban hang va chi phi quan Iy manh, 1&n luot 1 20,90% va 20,25% do gid cao su gidm manh (khoang 16,7%)
doanh nghiép 2013 trong nam 2013. Quy 1/2014, doanh thu va loi nhuén sau thué cla cong ty dat lan
lurgt la 678 ti ddng, tang 11,51% va 85,75 tf ddng, tang 9,7% so véi cling ky.
8%
6% N&m 2014, chung toi ky vong doanh thu ctia cong ty sé tang khoang 23,51% do tiéu
4% -_ thu san pham I1&p radial moi.
2% T e
i :- Co cau von va co cau tai san:
i -6 > Ti trong tai san dai han cao va tang 14n luot 1 351,11% va 32,09% trong
EDRC mCSM SRC nam 2012 va 2013 do ghi nhén gia tri dau tw nha may mai.
» Ng vay tang: nam 2012 va nam 2013 tang lan luot 1a 75,93% va 38,72%

uén: DRC, CSM. SRC,
e l so v&i nam lién k&. Ti trong no so véi tbng ngudn vén cao, chiém dén 44,64% do

nha may méi duoc tai tro bdng khodng 60% no.

Chi tiéu vé& kha ning thanh toan: thap hon clia CSM va SRC do coing ty 6 ti
trong no' ngan han lén.

Chi tiéu vé nang lwc hoat déng:

S ngay phai thu tang do cong ty ting cuong hd tro tin dung déi véi cac khach
hang.

Chi tiéu veé kha nang sinh 16i: Céc chi tiéu vé kha nang sinh loi dugc cai thién.
Méc di doanh thu Q1/2014 gidam 11,51% so va&i cung ky nhung lgi nhudn rong sau
thué tang 9,7% lén 85,75 i dbng. DRC la cong ty co lgi nhuan rong va bién loi
nhudn rong sau thué cao nhét trong sb cac cong ty sam Ip niém yét clia Viét Nam.

e Bién loi nhuan gop tang: tir 24,04% quy 1/2013 Ién 25.61% nam quy
1/2014 nhd gia cao su nguyén liéu giam.
= Bién lgi nhuan thudn tir hoat déng kinh doanh va bién loi nhuén sau

thué vuot tréi so véi CSM, SRC do tiét gidm dwoc chi phi ban hang va chi phi
quan ly doanh nghiép.

Co ciu vén

Von vayWVCSH 0,54 0,76 1,03 0,99 1.03 042
Téng tai sanVCSH 1,85 2,12 231 2,21 240 1,69
Cor cau tai san

TS dai han/ Tong TS 25,19% 57,87% 59,28% 58,34% 49 81% 22,76%
TS ngan han/Tang TS 74.81% 42,13% 40,72% 41,66% 50,19% T7,24%
Kha nang thanh toan

Hg s TT nhanh 0,71 0,62 0,42 0,50 0,68 0,65
Hé s& TT ngan han 2,19 1.94 1,39 1,56 1,74 2,03
Nang lwc HD (ngay)

56 ngay phai thu 21,32 21.44 26,25 39,82 37,72 181,07
S0 ngay ton kho 102,76 126,02 139,19 142,06 135,73 599,70
56 ngay phai trd 11,02 30,53 51,26 31,32 44 26 7424
Kha nang sinh &4 (%)

Loi nhugn gdp bign 15,77% 21,33% 26,57% 25,94% 26,72% 19,29%
ROS 7.50% 11.21% 13,39% 13,35% 11,49% B8,68%
ROE 24 56% 30,49% 29.45% 30,62% 32,95% 21,42%
ROA 14.72% 15,23% 13,25% 14,35% 15,10% 12,37%

Nguén: BSC téng hop
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Bao cao phan tich CTCP Cao Su Pa Nang (DRC)

QUAN DPIEM DAU TU

Lai suat phi ri ro 9,20%
Lai suat thi trudmng 16,19%
Beta 1.21
Chi phi von chu s& hiru 17,63%
Chi phi vén no 7% |
Gia trj thi trirvng cla no (H 1.815
d) —
Gia tri thi triiong cua von 3.671,9
chil s& hibu (ti d)

chi phi von binh quan 13,79%

(Nguén: Bloomberg, BSC téng hop)

Két qua dinh gia
FCFF 57.073 60%
P/E 43.826 40%
Gia hop Iy 51.800

(Ngudn: BSC téng hop)

. DINHGIA

Béo cdo sl dung hai phuong phap dinh gia la FCFF va P/E.
- Phuong phap chiét khau déng tién FCFF:
Chuing t6i danh gia FCFF la mét phuong phép hop Iy dé dinh gid DRC do phuong
phép nay cé tinh dén dong tién chiét khau; do céng ty c6 ti 1& no vay cao va dang
tang trong thoi gian gan day.
Chiing téi 4p dung mé hinh FCFF 2 giai doan gom: (1) giai doan 1: tir 2014-
2020, (rng vo&i thei gian nha may 16p radial 1ap day cong suét va hoat déng 6n dinh;
(2) giai doan 2: tang truding dai han.
- Giai doan 1:
Doanh thu: tang trudng chi yéu nhé tiéu thu dong san pham 16p radial. Chiing toi
uwodre doan, doanh thu trung binh nam tang 12,15% tir 2013-2020, trong do, tang
trudmg 17,09% trong 2013-2016 va khoang 8,59% trong 2016-2020. Doanh thu
2014 woe dat 3.438t dong, tang 22,63% so voi nam 2013.
Loi nhudn gdp bién: Ching t6i wde tinh, loi nhuan gdp bién giam tir 25,57% nam
2013 xudng con 24,66% nam 2020 do |6p radial ¢6 bién gia von hang ban cao hon.
Loi nhuan rong: tang triedng loi nhudn rong wéc tinh hang nam la 12,70% to
2013-2020. Bién loi nhuan rong giam tir 13,39% nam 2013 xubng con 10,65% ndm
2014 do loi nhuén gdép bién gidm, ting chi phi I&i vay, tdng chi phi khdu hao; va
tang dan trong cac ndm sau nhé tng quy mé. Nam 2014, lgi nhuan rong wéc dat
366 ti dong, twong duong EPS Ia 4.406 déng, gidm nhe so voi nam 2013 (-2,50%).
Dong tién twr do: Du bdo, ndm 2014, dong tién cé thé Am do tang tai san cb dinh
(ghi nhan gia tri tAng 1&n t& dw &n di d&i nha may vé khu céng nghiép Lién Chiéu)
va do tang vén lwu déng rong sau khi nha may 16p radial di vao hoat déng. Tang
trirdmng dong tién binh quan khoang 12,15%/nam trong 2015-2020.
- Giai doan 2: Chung t6i uwde tinh tng truéng dong tién trong dai han 1a 4%.
Chi phi von binh quan: Chung t6i str dung mé hinh CAPM dé tinh toan chi phi vén
chti s& hitu, voi hé sb beta dwoc cap nhéat tir Bloomberg 14 1,21, loi suét phi rti ro
va lgi suat thi truding 1an lugt 1a loi suat cla trai phiéu chinh pha 10 ndm (9,2%) va
loi suét clia chi s6 VN-index (16,19%). Chi phi vdn ng duoc tinh toan dua trén bao
cdo tai chinh ndm 2013 voi thué suét 1a 22% trong ndm hai ndm la 2014 va 2015,
giam con 20% tlr 1/1/2016.
Theo phuong phép nay, gid hop Iy clia DRC 1a 57.073 dong.
- Phwong phap PIE:
DE tién hanh dinh gia cd phiéu DRC ching t6i lua chon céc céng ty trong nganh
sam I6p co mot sé yéu t6 co ban twong tw DRC nhw:

> Doanh thu 4 quy gan nhét tvong duong 1.500-4.500 i dbng

» Hoat dong san xuét kinh doanh chinh 1 sam 16p 6 t6, xe tai va may cong-

néng nghiép.
» €6 nha may san xuét I6p radial dang di vao hoat déng hodc dw kién hoat
ddng trong thaoi gian 1oi.

Khi da:
Hé so P/E nganh Ia 10
EPS ky vong bang 4.406 dong,
Theo phwong phap nay, gia hop ly ciia ¢ phiéu DRC la 44.060 dong.
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Két qua dinh gia:

PIE

40%

44060

Gia muc tiéu

51.867 dong

Quan diém dau tu: DRC c6 céc chi tiéu co ban kha tét, san pham 16p radial
néu tiéu thu tét sé mang lai trién vong tang triéng trong dai han cho cang ty.
Chuing t6i khuyén nghi mua co phiéu DRC véi gia ky vong trong 12 thang téi
1a 51.900 déng, cao hon gia hién tai 18,22%.

Cao su Pa Nang Vigt Nam

Xiamen Sunrise Wheel Group-A Trung Quéc 4.183
Falcon Tyres Ltd AnBo 3.889
Good year Indonesia PT Trung Quéc 3.875
Shandong Himile Mechanical- A Trung Qubc 3.838
Cia Goodyear Del Peru-invest Peru 3.529
Cao su Mién Nam Vit Nam 3117
Goodyear Thailand Thai Lan 2470
General Tire& Rubber Co Pakistan 1.873

8.940

4.469

2.361

8.599

4.129

2921

2.886

1.214

9,63

50.00

13,86
26,15
419
7,37
10,25

12,52

3,68
0,46
218
0,94

2.7

30,62%
2,99%
-22 64%
9,92%
14,72%
11,43%
33,01%
9.41%

24,34%

14,35%
148%
-5,25%
4.56%
13,68%
8,78%
15,13%
7.38%

6,01%

(Nguon: Bloomberg, BSC tong hop
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HE THONG KHUYEN NGHI VA PHU'ONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghi cda chung t6i dura trén sw phat trién cda thi truong va su chénh léch giiva gia
hién tai voi g.'a muc tiéu 12 thang bao gom ca cb tire qua céc théi ky (trir nhilng truong hop déc brer) Hé théng
khuyén nghi nay duoe ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lua chon phuong phap dinh gia phu thuge vao ting nganh ttrng doanh nghiép va
ting cé phiéu.Méi bao céo cé thé dua trén mét phuong phap riéng 1é hay téng hop cua cac phuong phap sau: 1)
Phuong phap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuong phap gia tri tai san rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trredng tle 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trieong tr 5% dén 20%

NAM GIW Néu gia muc tiéu cao hon hay thap hon gia thi trwérng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trréng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bé can cir theo chinh sach cua BSC khi
BSC déng vai troé tw van trong mét hop déng sap nhap hoac trong mét giao dich
chién lwoc clia doanh nghiép dd, va trong trudrng hop BSC khéng du dir ligu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SU’ DUNG

Ban bao céo nay cua Céng ry Cé phén Chimg khoan Ngén hang Dau twr va phat trién Viét Nam (BSC) chi cung
cap nhwng théng tin chung va phan tich doanh nghiép. Bao cao nay khong duoc xay dung dé cung cép theo yéu
cau cua bét ky to churc hay cé nhén riéng Ié nao hodc céc quyét dinh mua ban, nam gicr chimg khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Ban béo céo nhuw 1a ngubn tham khao trudc khi dua ra
nhiing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va duw béo va quan diém trong béo céo nay duoc
dua trén nhiing nguén di liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chimng khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rang cac nguén théng tin nay Ia hoan toan chinh xac va khéng chiu bat ky
mét trach nhiém nao déi voi tinh chinh xéc cda nhiing théng tin duoc dé cép dén trong bao cdo nay, ciing nhu
khéng chiu trach nhiém vé nhing thiét hai doi v6i viéc si dung toan bé hay mét phan néi dung cda ban béo céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong béo cdo nay dura trén sw cn nhéac cén trong, céng
minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay co thé thay déi ma khéng can bao
trréc. Ban bao céo nay cé ban quyén va la tai sén cda Cong ty Cé phan Chimg khoan Ngén hang Dau tw va Phéat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 4n ma khéng c6 s déng y ctia BSC déu trai luét

PHONG PHAN TICH - CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phéong Phan tich Tw van diu tw Khach hang T chirc
Nguyén Thanh Hoa Trén Thang Long Nguyén Tién Dirc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant{@bsc.com.vn Email: longti@bsc.com.vn Email: ducni@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Téng 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Trur
35 Hang Véi — Hoan Kiém — Ha Néi Quén 1, Tp. H& Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bén quyén cua Céng ty Cé phan Chimng khodn Ngén hang Bau tw va phét trién Viét Nam (BSC), 20089.

Bét ky ndi dung nao cia tai liéu nay cang khong duge (i) sao chup hay nhan ban &lbéf Ky hinh thirc hay phuong
thirc nao hoéc (ii) duoe cung cap néu khéng duwoc sw chap thudn cda Cong ty C6 phan Chimg khoan BIDV.



