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Gia muc tiéu 29,939
Gia déng clra 28,750
Upside 4.1%
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Gia muc tiéu 31,800
Cut loss 27,000
Dir liéu thi trrong

Sé lwong cp (tr. Cp) 118.79
Vén héa (ty déng) 3,071
Gia cao nhét 52 tuan 32,874
KLGD Tbinh 10 ngay 218,018
Cé dong Iéon

TD Hoéa Chéat VN 51%
PXP Vietnam 4%
FTIF 4%
Deutsche Bank 3%

Dién bién gia

Téng quan céng ty

Hién nay DRC dang tap trung phét
trién sa&n pham 16p Radial va dy kién
sé dwa giai doan 2 vao hoat déng
trong nam 2018.

Cac bao cao khac
link
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Sam I6p tré lai

binh gia

Chung tdi khuyén nghi Theo déi ¢ phiéu DRC véi gia muc tiéu
29,939 dbng/cp (+6.9% so v&i mire gia déng clra ngay 16/03/2018)
dwa trén 3 phwong phap dinh gia la FCFE, FCFF va PE.

Dw bao KQKD

Theo dy béo ctia BSC, san luwgng 16p xe dap, xe may dwoc ki vong
sé tang trwdng lan lwot 2% va 5% yoy. San lwong 16p 6 t6 dwoc dw
bao tdng 9% yoy, trong d6 san lwong 16p bias ky vong sé giam nhe,

I6p Radial ky vong tiéu thu ndm 2018 dat 480,000 I6p. Gia cao su tw

nhién va cao su tdng hop duoc ki vong sé khong cé nhiéu bién
dong nhiéu. BSC dy bao, nam 2018, DTT va LNST cta DRC Ian
lwot dat 4,309 ty VND (+ 17.4% yoy) va 212 ty VND (+31.1% yoy),
twong dwong EPS 2018 1a 1,675 VND/cp.

Catalyst

- Giai doan 2 nha may Radial dwa vao hoat dong v&i vén dau tw
bang ' giai doan 1 nang téng cdng suét 1én gap doi.

- Gia cao su dwgc dy bao giam 5% - 8%

- Vinachem thoai vén tai DRC xuéng 36% trong ndm 2018

Rui ro Pau tw

- Sw bién ddng cla gia nguyén vat liéu dau vao anh hwéng dén loi
nhuan doanh nghiép.

- Canh tranh cao mang 16p 6 t6

Luan diém Pau tw

KQKD 2017 giam manh. Ly ké ca nam 2017, DTT clGa DRC dat
3,668.8 ty VND (+9.2% yoy), LNST giam con 161.7 ty VND (-59%
yoy).

San lwong tiéu thu 16p bias giam 5.04%, trong khi san lwong

16p Radial tang 34.2% gilp bién loi nhuan gop cla Iép Radial cai
thién.

Gia ban cac san pham xe dap xe may va 6 to tang 5% trong quy

1/2018. Diéu nay déng gop cai thién bién lgi nhuan cac san phdm
ctia DRC.

Gia cao su dwoc dw bao sé giam tir 5-8% trong nam 2018 la
diém hd tro cho cac doanh nghiép sam 16p.

Giai doan 2 nha may Radial dwa vao hoat dong nang téng cong
suéat san xuat 16p Radial 1én 600.000 16p/nam. DRC duy kién sé&
dwa giai doan 2 vao hoat déng vao quy 3/2018 va dat ké hoach sé
san xuét 480.000 |6p trong ndm nay.

Vinachem dw kién thoai vén DRC xuéng 36% trong nam 2018.
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KQKD 2017 gidm manh. Liiy k& ca ndm 2017, DTT cda DRC dat 3,668.8 ty VND (+9.2% yoy), LNST
giam con 161.7 ty VND (-59% yoy). LN gidam manh so véi ndm 2016 chid yéu la do gid cao su tang
manh va DRC d3 phai nhap mét lvgng 1&n cao su tai thoi diém Q1 1a thoi diém dinh 2017. Trong
ndm 2017, trung binh gia cao su ty nhién dau vao cla DRC d3 tang 32%, cao su téng hop ting 58%.
Doanh nghiép d3 ting gia cac sdn pham cla minh, tuy nhién viéc ting gid khong du bu dap murc gia
tadng cha nguyén vat liéu dau vao. Giad I6p xe dap xe may tang trung binh 7%, gia 16p Radial ting
trung binh 10% trong khi gid I16p bias giam trung binh 4% trong nam 2017.

San lwong tiéu thu I6p bias giam 5.04%, trong khi san lwgng 16p Radial ting 34.2%. Trong dé,
lwong gidm 16p bias chd yéu la do 16p 6 t6 tai nang (-19.3% yoy). L&p Radial tdng manh dat hon
330.000 I6p gitp bién lgi nhuan gop cha 16p Radial cai thién. ( Bién lgi nhudn gbp 16p Radial duoc
cdi thién tlr -9% nam 2016 xuéng -2% nam 2017)

Gia ban cac san pham xe dap xe mdy va 6 td ting 5% trong quy 1/2018. DRC d3 ting gid 5% cac
san pham xe dap xe mdy tlr thang 1/2018 va 5% cac san pham 16p 6 té tir thang 2/2018. Diéu nay
dong gop cai thién bién lgi nhuan cdc san pham cta DRC. Theo du bao cla BSC, bién lgi nhuan cla
cac san pham cla DRC tang tir 2% - 3% trong ndm 2018.

Gia cao su duoc du bdo giam 5% - 8%. Tir dau 2018 dén nay, tuy trung binh gid cao su cé tang
6.7% so véi gid cao su 4Q2017 do IRTC cdt gidm san luvgng xuat khau 350.000 tan cao su va day la
thoi diém cao su thay 1a khdng thu hoach dwoc. Tuy nhién, vé dai han, gid cao su dugc dy bdo s&
gidm do tinh trang du cung toan cau van tiép tiép tuc. Theo Bloomberg va EIU, gid cao su s& giam tir
5-8% trong nam 2018 13 diém hd tro cho cac doanh nghiép sdm I8p.

RSS3 Price

Giai doan 2 nha mdy Radial dwa vao hoat déng nang tong cdng suit san xuat 16p Radial Ién
600.000 I6p/nam. DRC dy kién s& dua giai doan 2 vao hoat déng vao quy 3/2018. Trong nam 2018,
DRC lén k& hoach sé tiéu thu dwoc 480.000 I6p Radial. V&i vén dau tuw chi bang 1/2 so vdi giai doan
1, do d6 chi phi khdu hao trén 1 san pham 18p Radial dugc ki vong s& gidm. Diéu nay sé déng gop
[dm cai thién bién lgi nhuan cda I6p Radial va tir d6 cai thién KQKD cda doanh nghiép.

Vinachem du kién thodai von DRC xudng 36% trong nam 2018. Hién Tap doan hda chat Viét Nam
(Vinachem) dang s& hitu 50.51%. Theo dé an dwoc chinh phu phé duyét, Vinachem s& thodi von tai
DRC xudng 36%. Diéu nay nhan duwoc su quan tdm cta nhiéu doanh nghiép trong va ngoai nudec.

BSC Research
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Don vi: ty déng 2014 2015 2016 2017 2018F
Doanh thu thuan 3,251 3,318 3,361 3,669 4,309
LN gop 804 799 701 464 604
DT tai chinh 10 11 16 8 9
CP tai chinh (143) (124) (83) (119) (110)
Lai vay (85) (55) (43) (87) (77)
CP ban hang (161) (77 (85) (118) (145)
CP QLDN (68) (84) (73) (73) (87)
L&i/l6 HDKD 442 526 476 207 272
TNhap khac (rong) 11 7 18 1 1
LN trwéc thué 452 532 494 208 273
LN sau thué 353 415 395 162 212
LN CD thiéu sb - - - - -
LN Cty me 353 415 395 162 212
EPS 4,246 4,173 3,061 1,361 1,675
TS ngén han 1,111 1,304 1,247 1,083 1,272
Tién va TD Tién 85 240 51 67 43
Phai thu ngén han 296 278 419 412 433
Tén kho 716 785 771 596 790
TS ngén han khéac 15 0 6 8 6
TS dai han 2,026 1,839 1,568 1,704 1,757
Phai thu dai han - 0 0 0 0
TSCD 1,993 1,760 1,488 1,650 1,737
TSCP hitu hinh 1,921 1,759 1,483 1,285 1,721
TS thué tai chinh - - - - -
TSCP v6 hinh 1 1 6 15 16
TS d& dang dai han - 59 16 350 -
TS dai han khac 29 16 59 50 16
Téng TS 3,137 3,143 2,815 2,787 3,029
No phai tra 1,602 1,470 1,233 1,289 1,480
No¢ ngén han 793 877 842 880 841
Vay ngan han 337 446 513 525 476
No dai han 808 593 392 409 640
Vay dai han 808 593 392 409 640
Vén chu sé hiru 1,536 1,673 1,582 1,498 1,549
Vén gép 831 914 1,188 1,188 1,188
LN chwa phan phéi 495 461 225 113 131
Tdng ngudn vén 3,137 3,143 2,815 2,787 3,029
% yoy DTT 16% 2% 1% 9% 17%
Bién In gop 24.7% 24.1% 20.9% 12.6% 14.0%
Lai vay/ DTT 2.6% 1.6% 1.3% 1.1% 1.8%
CP ban hang / DTT 5.0% 2.3% 2.5% 3.2% 3.4%
CP QLDN/DTT 2.1% 2.5% 2.2% 2.0% 2.0%
Bién In thuan 10.8% 12.5% 11.8% 4.4% 4.9%

BSC Research

BSC

DTT 2017 +9.2% yoy, tbng san pham 16p 6 t6 tiéu
thu dat 1,22 triéu 16p (+3.7% yoy), riéng Ibp Radial
san lwgng tiéu thu dat 333,5 nghin 16p (+34.2%
yoy, cdng suét van hanh dat 111,2%).

Gia cao su ty nhién tang 34% - 35%, gia cao su
tbng hop ting 60% trong ndm 2017 khién LN cla
DN gidm manh do 50% gia thanh cta sam lép
dén tir cao su.

Do tinh hinh canh tranh gay gét nén doanh
nghiép da phai tang chiét khau cho dai ly dan dén
chi phi ban hang tang. CP ban hang/DTT tang tw
2.53% nam 2016 Ién 3.22% nam 2017.

Chi phi 1ai vay sé tang lIén do DN vay thém 400 ty
trong 10 nam dé tai tro cho dy an Radial GD2.

Phai thu KH tang manh 50% trong nam 2016,
2017 so v&i 2015 do DN ngi 1dng chinh sach tin
dung nhdm gia ting canh tranh.

HTK gidm 22.7% chii yéu do giam NVL so voi
d4u nam. Gia cao su DRC nhap da gidm xudng
35 triéu VND/tan (gidam 19% vé gia so véi dau
nam). Bén canh dé, thanh pham tn kho ciing
gidm do gia thanh san xuét giam.

Tai sén dé& dang dai han tdng manh Ién 350 ty
trong nam 2017 do DN d& mua mét phan may
mdc, dy kién sé dwa vao hoat dong giai doan 2
vao 3Q2018.

Trong ndm 2017, DN da vay khoang 400 ty dé tai
tro cho dy an Radial giai doan 2 véi théi han 10
nam.

Bién lgi nhuan gop clia doanh nghiép nam 2017
gidm manh, cht yéu do di&n bién gia cao su trong
nam 2017 tang manh so v&i 2016 (nhw da phan
tich & trén). Téc do tang gia ban ctia DN khoéng
da b dap sy tang gid manh clia NVL.
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MOT SO CHi TIEU TAI CHINH CO BAN
2014 2015 2016 2017  2018F
1. Kha ning thanh toan Kha nang thanh toan co6 xu hwéng giam
Hsd TT ngan han 1.40 1.49 1.48 1.23 1.51
Hs6 TT nhanh 0.48 0.59 0.56 0.55 0.57
2. Co cAu vén
TSNH/ TTS 035 041 044 039 042 Co cau tai san:
£ gxioa oo L o o
TSDH/ TTS 065 059 056 061 058 Co cau tai san gitr & mire 40% TSNH, 60% TSDH
. qua cac nam, ) )
Hso No/ TTS 051 047 044 046 049 No' ¢6 xu hwéng tang, chli yéu do vay thém tién
Hsd No/ VCSH 1.04 0.88 0.78 0.86 0.96 dau tw dy an Radial giai doan 2.
No ngén han / TTS 0.25 0.28 0.30 032 0.28 Don bay tai chinh tang, tao thém ap lwc trad no va
j ’ 1ai vay cho doanh nghiép.
No DH/TTS 0.26 0.19 0.14 0.15 0.21
3. Nang lwc hoat dong
Vquay hang tdn kho 303 336 342 469 535 Néng lyc hoat dong duoc cai thién. SO ngay
Vquay phai thu 1033 1156 964 882 10.19 HTK giam manh. S6 ngay phai thu va s6 ngay
phai tra tang nhe.
Vquay phai tra 1448 1799 20.08 1750 17.61
Sé ngay HTK 118.9 107 105 77 67
S6 ngay phai thu 34.8 31 37 41 35
S6 ngay phai tra 249 20 18 21 20
CCC 128.9 118 125 97 82
4. Kha nang sinh l&i
LNST/DTT (%) 10.8% 12.5% 11.8%  4.4%  4.9% Kha néng sinh I1&i bi anh hwéng manh do gia
. = x - o400
LNSTIVCSH (%) 242% 25.9% 243% 10.5% 13.9% NVL. Gid cao su da tang trung binh 30%-40% so
v&i 2018 da lam gidm bién LN cta DN anh hwéng
LNST/TTS 11.2% 132% 133% 58%  7.3% manh.
LN tr HDKD/DTT 13.6% 15.8% 14.2% 5.7% 6.3%
5. Mé hinh DuPont (5 nhan té)
TTSIVCSH 2.17 1.96 1.83 1.82 1.96
DT/TTS 1.03 1.06 1.13 1.31 1.42
EBIT/DT 0.17 0.18 0.16 0.08 0.08
EBT/EBIT 0.84 0.91 0.92 0.70 0.78
18i rong/LNTT 0.78 0.78 0.80 0.78 0.78
6. Pinh gia
PE 6.3 6.4 8.8 19.7 142 Cac chi sé dinh gia: EPS 2017 gidm manh so v&i
2016 do LN gidm manh (-59% yoy).
EV/EBITDA 4.7 3.7 5.1 7.8 7.2
EPS 4,246 4,173 3061 1,361 1,675
BVPS 18,487 18,307 13,318 12,611 13,036
7. Tang trwdng ( %yoy )
TTS -2% 0% -10% -1% 9%
No -11% -8% -16% 5% 19%
DTT 16% 2% 1% 9% 17%
LN gop 12% -1% -12% -34% 30%
LNST -6% 18% -5% -59% 31%
EPS -6% -2% -27% -56% 23%

BSC Research
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QUAN DPIEM KY THUAT _ Thoat Xu Hwéng Giam Gia Dai Han

16/3/2018

Diém nhan ky thuat:
- Xu hwéng hién tai: Tang Gia Trung Han
- Chi bao xu hwéng MACD téng va phan ky bén trén dwéng tin hiéu, két hop véi xu hwéng tang
chwa vao viing qua mua cla chi bao RSI va MFI, cting ¢6 xu hwéng ting gia cta cb phiéu.

- Thanh khodn: gié tri thanh khoan trung binh 10 phién dat khodng 17 ty ddng/phién, khéng thap so

V@i thi tredng chung.

Nhan dinh: Ddng clra phién giao dich hdm nay, DRC da thoat khéi xu hwéng gidm gia dai han va

BSC

tiép can ngudng khang cw 29.7. Cac chi bao kj thuat cho thay da tang cla cb phiéu van con tiép
tuc. Ky vong DRC vuot ngudng khang cu 29.7 va tiép tuc da tang gia trong thoi gian téi.

Khuyén nghi: Mrc gia mua: 28.000 - 28.800. Gia muc tiéu: 31.800. Cat I16: mat nguwédng hd tror
27.000.

Db thi k thuat

DRC - Daily 12/08/2016 Open 35.399, Hi 35.399, Lo 34 68, Close 34.68 (-2.0%)
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Created with AmiBroker - sdvancad

BSC Research

charting and technical analysis software.

Pttp:/iwarw amibroker. com
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Disclaimer

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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