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, Théng ké cb phiéu theo mot s6 tiéu
e 9T.2015: Doanh thu ting chdm nhung LNST kha kha quan. Lily ké 9T.2015, DTT dat  ¢hi ciia VCBS cap nhat tai

, 0 , 0 3 ) N .
2,463 ,ty (+5,4.|-/o yf)y), LNTT dat ?70 ty (:1-15,6 % yoy). Doanh thu tang trudng (.:ham Chu vehs.com.vn/Research/Report.asp
yéu den tur viéc giam gia san pham do ap luc canh tranh trong nganh, dac biét tir 1op
Trung Qudc. Bién lgi nhuan c6 sy tang truong nhe do huong loi tir gia dau vao xudng

. Tin vi md, tai chinh va doanh nghiép
thap. cap nhat tai www.vcbs.com.vn
e Sin luong tiéu thy I6p Radial cham hon so véi ké hoach: Tinh dén 9 thang 2015, sin  vCBS Bloomberg Page: <VCBS><go>
luong tiéu thy 16p 6 t6 radial dat 125.000 I6p, bang 1 nira so vai ké hoach ca nam. Mic
du cau tiéu thy 16p thuong tich cuc hon vao cudi nam, chiing t6i nhan thay kha ning hoan
thanh ké hoach 240.000 khong cao va du tinh ca nim & mic 190.000 16p.
e V& dai han, DRC c6 thé gap nhiéu thir thach dén tir (1) Nguy co mat dan lgi thé gia dau
vao ré khi gia cao su dd cham day; (2) Ap luc canh tranh tiép tuc gia ting khi kinh té
Trung Qudc suy yéu va My ap thué chong pha gia dbi voi 16p Trung Québc lam gia ting
nguon cung Ién cac thi truong khac (trong d6 ¢6 Viét Nam); (3) San lugng 16p Radial con
thdp va can thoi gian dé thi truong chap nhan.

e VCBS du bao doanh thu 2015 dat 3.468 ty (+6,7%). LNST dat 407 ty (+15,8%), EPS
forward dat 4.500 dong/cp. Vi mic gid 46.000 ddng ngay 3/11/2015, ¢b phiéu DRC
dang duoc giao dich véi muac PE forward 10,2, khdng qua hap dan so véi trién vong chua
rd rang. Chung t6i khuyén nghi THEO DOI déi vai ¢o phiéu DRC.

Chi tiéu tai chinh 9T.2015

DTT (ty ddng) 2.785 2.804 3.251 2.463

+/- yoy (%) +6% +1% +15,9% +5,4%

LNST (ty dong) 312 375 353 289

+/- yoy (%) +58% +20% +9,4% -15,7%

No/TTS (%) 53% 57% 51% 51%

TS LN gop (%) 21% 26% 25% 24%

TS LN rong(%) 15% 18% 11% 12% Trin Thu Hing

EPS - TTM (déng) 5.355 4519 4.246 NA tthang@vchs.com.vn

ROA (%) 13% 12% 11% 9%

ROE (%) 27% 27% 23% 19% g phan Nghién cin-Phan tich
VCBS
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KET QUA KINH DOANH 9T.2015

Doanh thu 9T.2014 Doanh thu 9T.2015

= Lép 6 t6 Radial

= Lbp 6 t6 Bias

® Lép xe dap, xe
may

B Cac san pham
con lai

Nguon: VCBS téng hop

9T.2015: Doanh thu ting chim nhung LNST kha kha quan. Lity ké 9T.2015, DTT dat 2,463
ty (+5,4% yoy), LNTT dat 370 ty (+15,6% yoy). Véi két qua nay, doanh nghiép hoan thanh 67%
ké hoach doanh thu va 81% ké hoach loi nhuan cho ca nam. Chi tiét mot s6 hoat dong kinh doanh

ciia DRC bao gom:

(1) Doanh thu ting trwéng cham chii yéu dén tir viéc giam gia san pham. Liiy ké 9 thang, san
lwong tiéu thy tang trudng 11%, nhung do giam gia & hau hét cac san pham (TB khoang 5%)
khién tong doanh thu chi ting nhe 5.4%. Viéc giam gia dén tir (1) Gia nguyén liéu & mirc
thip. So vé6i 9 thang dau nam 2014, gia cao su (nguyén liéu chinh san xuat cao su tw nhién da
giam 20%) va (2) Canh tranh tir cac san pham Trung Qudc, dac biét sau khi Trung Quéc phéa
gia ddng Nhan dan té va kinh té suy giam.

(2) San lweng tiéu thu l6p Radial dang cham so véi ké hoach. Tinh dén quy 111/2015, san
lugng tiéu thu 16p Radial dat 125.000 I6p, tang truong gap doi so véi cing ky nhung chi dat
52% ké hoach cho ca nam. Theo chia sé tir phia doanh nghiép, ky vong nim nay kho hoan
thanh ké hoach, doanh nghiép dy tinh mirc tiéu thu khoang 190.000 I16p (ké hoach ca nam:

240.000 16p).
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TRIEN VONG KINH DOANH

(3) Lei nhuan gép cai thién nhe do gia nguyén liéu & mic thap

S0 v&i 9 thang dau nam 2014, gia cac nguyén liéu chinh nhu cao su tw nhién, cao su téng hop
d3 giam manh 20% (cao su tw nhién), 10,8 (cao su tong hop). Nho d6, bién lgi nhuan gop c6
su cai thién & hdu hét cac mat hang: 16p Radial bién lgi nhuan gop ting tir 1,6% lén 2,4%
(cha y bién LN gop 16p Radial 9T thuong thap hon ca ndm do ghi nhan nhiéu doanh thu Q4),
16p Bias tiang tir 30,2% Ién 33,7%, 16p xe dap xe may ting tir 22,7% lén 24%. Tuy nhién, do
16p Radial (c6 bién lgi nhuan gop thip 1-2%) dong gop vao doanh thu nhiéu hon (tir 16% lén
23%) nén tong bién loi nhuan gop chi ting nhe tir 22,9% Ién 23,7%. Cén luu ¥ ring tir ndm
nay, DRC bit dau ap dung thong tu 200, ghi nhan khuyén mai san phdm vao gia vén hang
ban thay vi chi phi ban hang nhu truée ddy. Néu diéu chinh khoan nay (khéng &p dung théng
tu 200) thi bién lgi nhuén gop chung ting tir 22,9% Ién 24,3%.

Nhu vay, trong 9 thang, cau chuyén ting truong ciia DRC c6 thé thdy 1a gia dau vao giam thap
nhung 4p luc canh tranh dn mon khién cong ty khong dugc huong loi nhiéu. Chlng ti cho rang
dién bién nay s& tiép tuc chi phdi KQKD cua cong ty trong quy cudi cling ciia nam. Vé dai han,
mot s6 yéu td tac dong dén trién vong tang truong kinh doanh cia cong ty 6 thé dwoc xem xét
nhu sau:

Nguy co' mét dan lgi thé gia dau vao ré do gia cao su cham day

Gi cao su ty nhién da giam 70% tir nim 2010 dén nay do du thira nguon cung trong khi cau tiéu
thu yéu. Tuong tu, gia cao su nhan tao ciing trén da giam thip do tac dong cua gia dau (nguyén
liéu chinh san xuat cao su nhan tao). Theo mot bdo c4o gan day ciia WorldBank, gia cao su duoc
du bdo dd cham day vao nam 2015 va tdng 1én cham chap tir nam 2016. Mac du khéng lac quan
nhu WorldBank, ching t6i cho rang gia cao su da cham day va kho c6 thé giam sau hon nita do
sic ép ndng dan chuyén doi sang cay trong khac trudc tinh hinh gia cao su qua thap va thoi tiét
khéng thuan loi tir hiéu tmg Elnino. Luu ¥ rang, tir nim 2014, san luong cao su ty nhién lan dau
tién giam 3,4%, khién ngudn cung thiéu hut nhe khoang 60.000 tin. Bai vay, trong dai han, DRC
s& c6 nguy co mat dan loi thé gia diu vao ré, ap luc sé gia ting néu cong ty chwa vuot qua diém
hoa vén truéc khi gia nguyén lidu chinh thirc dao chiéu.

Nehintin  Cung - cAu cao su thé gi6i Du bio gia cao su cia
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Canh tranh tir cac san pham Trung Quéc sé tiép dién theo chidu hwéng khéc liét hon

Trong ndm nay, nhidu di&n bién thi truong cho thiy ap luc canh tranh cua 16p Trung Quéc 1én thi
treong Viét Nam s& ngay cang I6n, bao gdm (1) Chinh phu My gia ting thué chéng béan pha gia
va thué ddi khang ddi véi san pham 16p Trung Qudc. Theo do, ty Ié &p thué chng ban pha gia 1a
tir 14,35% dén 87,99%, thué ddi khéang 1a tir 20,73% dén 100,77%. Vi muic thué suat nay, san
pham 16p Trung Quéc hau nhu khong con stc canh tranh trén thi trudng My va phai day sang cac
thi trudng xuat khau khac (trong d6 c6 Viét Nam); (2) Trung Qudc 1a nuéc tiéu thy sam 16p 16n
nhét (chiém 25% cau thé gioi), kinh té Trung Qudc suy yéu khién ciu tiéu thu céc san pham nay
giam sut, gia ting nguon cung I6p xe trén toan cau; (3) Viéc Trung Qudc pha gia ddng Nhan dan
t¢ trong thang 8 vira qua khién gia ban I6p cac san pham nay (von da canh tranh hon so véi san
pham Viét Nam) cang gay ap luc.

Sw thanh cong ciaa dy &n Radial con céan thoi gian theo doi

Thir nhit, san lweng Radial tiéu thu hién tai kha nhé, dang & buéc thim do thi truwong. Tinh
dén 9T.2015, san luong tiéu thu dat 125.000 I6p, mic du ting truong gap doi so véi cling Ky, san
lwong nay chi trong duong 1 hop ddng xuit khau va bang 1/6 san luong 16p bias trong diéu kién
binh thuong. Bai vay, s6 luong 16p dén tay nguoi tiéu dung con rat han ché, méi ding & muc thir
nghiém thi truong. Trong khi d6, mirc d6 da dang quy céch cua I5p Radial con chua cao néu so
v6i 16p nhap khau, nhung da dang hoa ciing khong d& do san lwgng san xuat thip trong khi chi
phi khudn 16p Radial cao hon nhiéu so véi 16p Bias.

Thir hai, téc d tiéu thu cham so véi ké hoach dang giy 4p luc nhit dinh 1én KQKD. Trong
thoi gian dau dua vao tiéu thy, gid ban ban dau giir thip dé xam nhap thi truong va ganh ning
khau hao khién bién lgi nhuan gop rat thap chi dat 6-7% so véi mirc 20-30% cua cac san pham
hién tai. Trén thyuc té, néu tinh thém chi phi I4i vay, DRC van dang chiu 16 ddi voi san pham nay.
Néu khong c6 chi phi dau vao xudng thap nhu 2 nim vira qua, bién lgi nhuan gop chung sé& con
giam thay vi ting nhe nhu bao cio KQKD. Viéc tiéu thy cham hon so véi ké hoach cé thé kéo dai
thoi gian hoa vén dén quy 2 hodc quy 3 nim sau (twong duong san lwong 260.000 16p) trong khi
DRC dang tiép tuc dau tu giai doan 2 nha may I16p Radial v6i s6 vbn 705 ty.

Tuy vdy, diém tich cuc la DRC chon phan khic canh tranh véi I6p Trung Quéc véi gia
thanh kha canh tranh, chit lweng tét va hwéng téi thi treong xuit khiu dé cé room ting
truéng I6n hon (va thué xuat uu dai cua cac hiép dinh thuong mai tu do). Véi tinh hinh hién tai,
chiing t6i s& danh gia kha quan néu DRC ky duoc cac hgp dong xuat khau hoac OEM lon, du dé
kéo san lugng tiéu thy ting nhanh va giam chi phi san xuét trén méi don vi san xut.

Céc yéu té khac tac dong 2 chiéu

Chinh sach siét tai trong khién lweng 6 t6 tiéu thu ting manh nhung ciing kéo dai tudi the
I6p xe. Tir ndm ngodi dén nay, chinh sach siét tai trong khién nhu cau mua méi 6 t0 cua cac
doanh nghiép van tai ting manh. Theo bao c4o ban hang VAMA, lugng 0 t0 tai ting truéng 22%
S0 véi cuing ky (9T.2015) con theo Téng cuc Hai quan 6 t6 nhap khau tang trueong 106,7% so Vi
cung ky (6T.2015). Didu ndy tao nén ky vong vé cau tiéu thy I6p xe ciing ting tot. Tuy nhién,
ching t8i than trong véi nhan dinh nay do (1) Viéc ha tai xudng 2-3 lan c6 thé kéo dai tudi tho
16p xe, 1am giam nhu cau thay thé; (2) Lugng xe tang trudng trong thoi gian vira qua tap trung
vao dong nhap khau, 16p OEM trong nudc vi thé khong dugce huang lgi. Bén canh do, nguoi tiéu
dung thudng co xu hudng st dung lai loai 16p theo nha san xuat khi thay thé, thay vi chuyén doi
thuong xuyén.

TPP ciing c6 tac dong 2 chiéu khi d& bé hang rao thué nhap khiu giira ciac nwéc, diéu nay
din dén (1) Lop DRC xuat sang cac thi truong My, Malaysia... dugc thuan loi nhung dong thoi
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(2) Lbp nhap ngoai ciing c6 gi4 thanh ré hon, c6 thé gay ap luc cho san phdm trong nudc. Nhin
chung, VCBS dénh gi4 trung 14p véi tac dong ndy, mic du hoi nghiéng vé phia tich cuc do (1)
L5p ngoai nhap khau vao Viét Nam cha yéu san xuét tir Thai Lan, nuée chua 1a thanh vién cua
TPP; (2) Phan khc khéch hang 16p ngoai huéng dén 1a phan khic cao cap, khong thuc su canh
tranh véi phan khic thdp va trung binh caa DRC (ddi thi canh tranh chinh 13 16p Trung Quéc);
(3) DRC da duoc cap gidy ching nhan DOT (M¥) va E-Mark (Chau Au).

PINH GIA & QUAN PIEM PAU TU

Ching ti khuyén nghi THEO
DOI ddi véi DRC

Quan diém dau tw

9T.2015, mac du gia nguyén liéu tiép tuc xudng thap, KQKD cua DRC khong thuc sy 4n tuong
do tac dong canh tranh tir I6p Trung Qudc. Ching t6i cho rang dién bién nay sé tiép tuc chi phéi
hoat d¢ong kinh doanh ciia cong ty trong nira cudi nam. V& dai han, DRC c6 thé gap nhiéu thir
thach dén tir gia nguyén liéu dao chiéu, ap lyc ngudn cung 16n khi kinh té Trung Québc suy yéu
trong khi tinh hinh tiéu thy 16p Radial dang cham hon ké hoach va can thoi gian theo ddi thém.

VCBS du bao doanh thu 2015 dat 3.468 ty (+6,7%). LNST dat 407 ty (+15,8%), EPS forward dat
4.500 ddng/cp. V6i muc gia 46.100 dong ngay 26/10/2015, ¢ phiéu DRC dang duoc giao dich
v6i mic PE forward 10,2, khéng qua hap dan so vai trién vong chua rd rang. Chung t6i khuyén
nghi THEO DOI dbi véi ¢ phiéu DRC.
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CAMKET

Chuing tdi, bd phan phan tich va nghién ctu thj trueong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring céc thong tin dua ra trong Bao
4o nay dwoc xtir Iy mot cach chan thue va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mirc do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Béo cdo nay duoc xay dung boi bo phan phan tich va nghién ctru thi truong cia Cong ty chieng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctia mot hoac mot sé bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo co nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 16i chao mua hay ban bit ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bao c4o va ciing khong 1a san phim tu vén du tr hay ¥ kién tu vAn du tu nao cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao trude nhitng
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chiing khoan.

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

Béo céo nay thudc ban quyén caa VCBS. Moi hanh déng sao chép mét phin hoic toan bo néi dung bao cao va/hozc xuit ban ma khdng co sy cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
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)-39367518/19/20
Chi nhanh H5 Chi Minh : Liu 1&7, Toa nha Green Star, sb 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 Nbi, sé 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chéau, Ba Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhénh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tang trét, sb 27 Buong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, Khu d6 thi Phi My Hung, Quan 7, TP. H Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Ting 6, Toa nha Nguy@n Hug, s 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Bdng Nai
DT: (84-61)-3918812
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