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Khuyén nghi:

Vwong Chi Tam (PTCB)
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Gia muc tiéu 27,180

Gia dong ctra 22,300

Upside 21.9%
Lé Quéc Trung (PTKT)
trunglg@bsc.com.vn

Gia muc tiéu 23,000

Gia cut loss 20,000
Dir liéu thi trwong
Sé lwgng CP (nghin CP) 118,793
Vén héa (ty ddng) 2,566
Gia cao nhét 52 tuan 29,450
KLGDTB 10 ngay (CP) 233,864
S& hiru NDTNN 23.41%
Cé dong lon
Tap doan hoéa chat VN 50.51%
KWE Beteiligungen 6.02%
PXP VN 4.06%
FTIF 2.86%

Dién bién gia (1 nam)
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Téng quan céng ty

Hién nay DRC dang tap trung phat
trién san pham 16p Radial ban thép va
toan thép. Giai doan 2 16p Radial cta
DRC da di vao hoat dong va nhan
dwoc phan hdi tich cuc tir cac ddi tac.

Link

Céac béao cao khac

BSC Research

BSC

CON DUONG DAI HAN

Dinh gia

Chung tdi khuyén nghi MUA vé&i ¢ phiéu DRC véi gia muc tiéu 27,180
VND/cp, upside 21.9% v&i 3 phwong phap P/E (20%), FCFE (40%) va
FCFF (40%). Hién nay, DRC dang dwoc giao dich véi mic P/E =
18.51x, thp hon so véi trung binh nganh sadm 16p khu vwc hién nay
(21.0x).

Dw bao KQKD 2019

BSC dv bao, trong nam 2019, DRC sé ghi nhan DTT va LNST 1&n lwot
dat mirc 3,933 ty VND (+10.8% yoy) va 157 ty VND (+13.2% yoy),
twong dwong voi EPS 2019 = 1,192 VND/cp véi gid dinh (1) san
lwong tiéu thu 16p Bias sé& khdng cé nhiéu bién dong so vé&i nam 2018,
(2) san lwong 16p Radial dat m&c 450,000 16p, (3) gia cao su tw nhién
+0% yoy, gi& cao su nhan tao va héa chat -5% yoy do gia dau dwoc
dw béo gidm, gia than den khéng cé nhiéu bién déng, (4) |4 vay dwoc
ky vong giam do DN khoéng can phai d4u tw, tlr d6 cai thién bién NPM.

Catalyst

- Gia cao su tw nhién dwoc dy bao sé gitr & mirc thap (khodng 34
triéu VND/tan) trong ndm 2019, gia dau dwoc dy bao sé -12% yoy hd
tro’ gidm gia hoa chét va cao su nhan tao.

- Vinachem du kién thoai vén DRC xuéng 36% trong quy 2/2019.

RUi ro diu tw:
- Bién dong gia nguyén vat liéu.
- Canh tranh cao mang 16p 6 to.

Cap nhat KQKD
(1) KQKD 2018. Trong ndm 2018, DRC d4 ghi nhan DTT va LNST lan
lwot dat 3,551 ty VND (-3.2% yoy) va 139 ty VND (-16.3% yoy) do tinh
trang canh tranh cao, DN kho tang gia ban dé bu dép sw tang cla chi
phi NVL.

(2) San lweng tiéu thy 16p 6 t6 ctia DRC trong nam 2018 dat 1,084
triéu 16p (-11% yoy) do giam san lwong 16p bias. Trong dé, lwong
16p 6 to bias tiéu thu dat 708,911 16p (-20% yoy), trong do, san lwong
Ibp 6 t6 tai nhe -25.75% yoy. Ngwoc lai, san lwong 16p Radial tang
trwdng tét, dat mirc 375,610 16p (+12.63% yoy), tiéu thu trong nwéc
dat 120,203 16p (+13.27% yoy), xuét khadu dat 255,407 I16p (+12.34%
yoy).

(3) Gia NVL c6 xu hwéng giam. Tinh trung binh nam 2018, gia cao
su ty nhién -19.84% yoy, cao su nhan tao -15.7% yoy (50% gia NVL
tir cao su). Tuy nhién, gia vén van & mirc cao do gia hoa chét +24.8%
yoy va than den +41.06% yoy khién bién LNG cta DRC gidm xubng
murc 12% (nam 2017: 12.5%).

(4) Giai doan 2 nha may Radial da di vao hoat déng va bat dau
cung ng san pham ra thj trwéng. Chang t6i ky vong trong ndm
2019, san lwong 16p Radial s& dat 450,000 16p tir sw d6ng gop nay.
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KQKD 2018. Trong ndm 2018, DRC d3 ghi nhan DTT va LNST [an lwot dat 3,551 ty VND (-3.2% yoy) va
139 ty VND (-16.3% yoy) do tinh trang canh tranh cao, DN khé ting gia ban dé bu dap su ting cla
chi phi NVL (gid héa chat va than den tdng manh +25% va +40% yoy lan lvot, 2 NVL nay déng gép
khodng 32% chi phi NVL cGa DN). B&n canh d8, do DN chwa dap ¢ng dugc chuan Euro 4 nhu ki vong
cla céc hang 1&n nhu Thaco,... khién san lugng 18p xe tai nhe gidm, dnh huwdng dén LN chung cla
DN. Bién LNG clia DRC trong ndm 2018 dat mirc 12%, giam nhe so v&i mirc 12.5% ndm ngodi. Dang
chd v 13 16p Radial d3 bat dau cé 13i, dat bién LNG mirc 2.69% trong ndm nay.

San lwgng tiéu thu 18p 6 té chia DRC trong ndm 2018 dat 1.084 triéu 16p (-11% yoy) do giam san
lwgng 18p bias.

- Lwong 16p 6 t6 bias tiéu thu dat 708,911 16p (-20% yoy), trong do, san lwong 16p 6 to tai nhe -
25.75% yoy, chi dat mrc 493 nghin |18p do anh huéng tir tiéu chuln Euro 4.

- Nguoe lai, san lwong 16p Radial tang trwdng tot, dat mirc 375,610 16p (+12.63% yoy), tiéu thy
trong nwéc dat 120,203 16p (+13.27% yoy), xuat khau dat 255,407 16p (+12.34% yoy). Ching t6i
nhan thay san luvgng 16p radial cla DRC d3 ting trudng tét, >+30% & ca ndi dia va xuat khau trong
quy 4/2018 khi giai doan 2 nha mdy Radial di vao hoat dong. Trong nam 2019, chung t6i ky vong,
giai doan 2 nha may Radial s& ti€p tuc déng gép va cai thién DT va LN cla DN.

- Chung tdi dy béo, trong ndm 2019, DRC s& tiéu thu dat mdrc 450,000 18p Radial (+19.8% yoy) v&i
ky vong (1) sdn lvong 18p tiéu thu tai Viét Nam, theo du bdo cla BSC, ting 9% yoy trong ndm 2019,
(2) 16p Radial c6 t6c d6 tiéu thu nhanh hon do c6 quy mé nhd, chat lwvgng san pham t6t (dugc danh
gid twong duong céc I6p cda DN FDI). Vé I6p Bias, chung téi ky vong sé khdng cé nhiéu bién ddng do
(1) lvgng 18p tai nhe giam di dugc bu dap bdi I6p radial ban thép, (2) cac d6i tac lau doi sé ti€p tuc
tiéu thu va tao ngudn 6n dinh cho 16p Bias.

Gia NVL cé xu hwéng giam. Tinh trung binh nam 2018, gia cao su ty nhién -19.84% yoy, cao su nhan
tao -15.7% yoy (50% gid NVL tr cao su). Tuy nhién, gid vén vin & mirc cao do gid hda chat +24.8%
yoy va than den +41.06% yoy (co cdu NVL: héa chat 17%, than den 14%) khién bién LNG cta DRC
giam xuéng murc 12% (ndm 2017: 12.5%). Chiang t6i ky vong, trong ndm 2019, gia cao su s8& tiép tuc
gitt & muirc thap do tinh trang du cung trén thé gidi, gid dau, theo BSC dy bdo s& & mic 65
USD/barrel, -12% yoy hd trg gidm gia héa chat va than den. Bién LNG 2019 dv kién & mirc 11.9%
theo du bdo cua BSC.

Vinachem dy kién thodi vén tai DRC vao quy 2/2019, giam ty Ié s& hiru tir 51% xudng 36%. Diéu
nay nhan dugc sy quan tdm cda nhiéu nha d4au tu trong va ngoai nuwdc.

Dy bdo 2019. BSC dv bdo, trong ndm 2019, DRC s& ghi nhan DTT va LNST [an lugt dat murc 3,933 ty
VND (+10.8% yoy) va 157 ty VND (+13.2% yoy), twong duong véi EPS 2019 = 1,192 VND/cp vdi giad
dinh (1) sdn lwong tiéu thy I8p Bias s& khdng c6 nhiéu bién ddng so véi ndm 2018, (2) san lugng 16p
Radial dat murc 450,000 16p, (3) gid cao su tu nhién +0% yoy, gid cao su nhan tao va hda chat -5%
yoy do gid dau duwoc du bao giam, gia than den khéng cé nhiéu bién doéng. Hién nay, c& phiéu DRC
dang duoc giao dich & mirc P/E = 18.6x, thdp hon so vdi mirc trung binh khu vie nganh sadm 16p
hién nay la 21x.
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DRC - CTCP CAO SU bA NANG
Phan tich tai chinh

04/03/2019
2015 2016 2017 2018 2019F

Doanh thu thuin 3,318 3,361 3,669 3,551 3,933
LN gbp 799 701 458 427 467
DT tai chinh 11 16 8 12 11
CP tai chinh (124) (83) (74) (98) (72)

L3i vay (55) (43) (42) (49) (42)
CP ban hang 77) (85) (118) (113) (132)
CP QLDN (84) (73) (66) (55) 77)
L3i/16 HDKD 526 476 207 173 197
TNhap khéc (rong) 7 18 0 2 -
LN truwée thué 532 494 208 175 197
LN sau thué 415 395 166 139 157
LN CD thiéu s8 - - - - -
LN Cty me 415 395 166 139 157
EPS (trlr quy KTPL) 4,234 3,252 1,132 1,110 1,192
TS ngan han 1,304 1,247 1,090 1,246 1,243
Tién va BT ngan han 240 51 67 51 214
Phai thu ngan han 278 419 412 315 440
T6n kho 785 771 596 846 575
TS ngén han khac 0 6 15 35 15
TS dai han 1,839 1,568 1,704 1,587 1,470
Phai thu dai han 0 0 0 0 0
TSCD 1,760 1,488 1,518 1,517 1,412
TS d& dang dai han 59 16 131 0 -
TS dai han khac 16 59 50 66 54
Téng TS 3,143 2,815 2,794 2,833 2,714
No' phai tra 1,470 1,233 1,268 1,310 1,152
No ngén han 877 842 859 1,065 994
Vay ngan han 446 513 525 707 567
No dai han 593 392 409 245 157
Vay dai han 593 392 409 245 157
Vén chu s& hivu 1,673 1,582 1,527 1,523 1,562
Vén gop 914 1,188 1,188 1,188 1,188
LN chua phan phéi 461 225 142 113 155
Tdéng ngudn vén 3,143 2,815 2,794 2,833 2,714
% yoy DT 26% 21% 31% 9% 11%
Bién LN gop 24.1% 20.9% 12.5% 12.0% 11.9%
L&i vay/DTT 1.6% 1.3% 1.1% 1.4% 1.1%
CP ban hang/DTT 2.3% 2.5% 3.2% 3.2% 3.4%
CP QLDN/DTT 2.5% 2.2% 1.8% 1.5% 2.0%
Bién LN thuan 15.8% 142% 56% 49% 5.0%

BSC Research

BSC

DTT 2018 -3.2% yoy. San lwong tiéu thu 1bp Bias
gidm manh, -20% yoy, Ibp Radial tiéu thu tang
12.63% yoy. Lép Radial ciing tiép tuc c6 i, bién
LNG trong 2018 dat 2.7%.

So véi 2017, gia cao su ty nhién gidm 19.84%,
gid cao su nhan tao gidm 15.7%, hoéa chét
+24.8% yoy va than den +41.06% yoy khién bién
LNG cla DN di ngang, dat m&c 12% (cung ky
12.5%).

Chi phi tai chinh tang do tang no tai tro cho dy an
Radial giai doan 2.

Phai thu KH giam 23.5% yoy.

HTK tang 42% yoy do DN nhap thém NVL vé& san
xuét 16p Radial cho giai doan 2.

No ngén han tang 24% yoy dé tai tro cho NVL
san xuét 16p cho GP 2 nha may Radial.

Bién lgi nhuan gbp cda doanh nghiép trong 2018
gidm xubng mtrc 12 % do gia NVL téng.
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DRC - CTCP CAO SU bA NANG
Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

04/03/2019

2015 2016 2017 2018 2019F
1. Kha nang thanh toan
Hsb TT ngén han 1.49 1.48 1.27 1.17 1.25
Hsb TT nhanh 0.59 0.56 0.56 0.34 0.48
2. Co’ cdu vén
TSNH/TTS 0.41 0.44 0.39 0.44 0.46
TSDH/ TTS 0.59 0.56 0.61 0.56 0.54
Hsb No/ TTS 0.47 0.44 0.45 0.46 0.42
Hsé No/ VCSH 0.88 0.78 0.83 0.86 0.74
No ngén han/TTS 0.28 0.30 0.31 0.38 0.37
No DH/TTS 0.19 0.14 0.15 0.09 0.06
3. Nang lwc hoat dong
Vquay hang tén kho 3.4 3.4 4.7 43 4.9
Vquay phai thu 12.6 10.4 9.5 10.4 10.4
Vquay phai tra 18.0 20.1 17.5 15.0 15.6
Sb ngay HTK 108.7  106.7 77.7 84.2 74.8
Sbé ngay phai thu 28.9 34.9 38.3 35.1 35.0
Sb ngay phai tra 20.3 18.2 20.8 24.3 23.4
CCC 117.3 123.5 95.1 95.1 86.4
4. Kha néng sinh loi
LNST/DTT (%) 12.5% 11.8% 4.5% 3.9% 4.0%
LNST/VCSH (%) 25.9% 24.3% 10.7% 9.1% 10.0%
LNST/TTS 13.2% 13.3% 5.9% 4.9% 5.8%
LN tir HDKD/DTT 15.8% 14.2% 5.6% 4.9% 5.0%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 1.96 1.83 1.80 1.85 1.74
DT/TTS 1.06 1.13 1.31 1.26 1.45
EBIT/DT 0.18 0.16 0.07 0.06 0.06
EBT/EBIT 0.91 0.92 0.83 0.78 0.82
18i rong/LNTT 0.78 0.80 0.80 0.79 0.80
6. Dinh gia
PE 5.7 7.3 18.3 18.1 17.8
PB 1.3 1.8 1.9 1.7 1.6
EPS 4,542 3,531 1,398 1,170 1,192
BVPS 18,307 13,523 12,853 12,820 13,151
7. Tang trwéng (%)
TTS 0% -10% -1% 1% -4%
No 8.9% -5.4% -3.5% -0.3% -12.1%
DTT 2.0% 1.3% 9.2% -3.2% 10.8%
LN gop -0.5% -12.3% -34.7% -6.7% 9.4%
LNST 17.7% -48% -58.0% -16.5% 13.2%

BSC Research

Hé sé thanh toan ngén han giam manh so véi
cung ky

Co céu tai san:

Co céu tai san gitv & mirc khoang 40% TSNH,
60% TSDH qua cac nam.

No' va don by tai chinh cé xu hwéng tang chd yéu
do vay ng dau tw cho GD2 nha may Radial.

Ning lwc hoat dong khong c6 nhiéu bién dong.
Sé ngay HTK va sb ngay phai tra tang, sé ngay
phai thu gidm.

Bién LNST giam do gia NVL ting + san lwong 16p
bias gidm.
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DRC - CTCP CAO SU DA NANG
Phéan tich ky thuat B S C
04/03/2019

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich lay

- Chi bao xu hwéng MACD: Phan ky tai dwong trung tam

- Chi bao RSI: Vung trung lap, ap sat kénh Bollinger trén.

- Buwong MA: 3 duwdng MA di ngang, MA20 va MA 50 héi tu tai mirc gia 21.82.

Nhan dinh: DRC dang ndm trong kénh gia tich Ity trung han 20.2-23.16. Thanh khoan cac phién
chwa ¢6 xu hwéng ddng nhat cho thay trang thai tich Ity van cé thé kéo dai. Chi bao MACD va van
dong 3 dwong MA Ging ho xu hwéng tich Idly. Chi bao RSI duy cho thay tin hiéu ddo chiéu ngén han
sé xay ra khi RSI ap sat kénh Bollinger trén va khong cé xu hwéng bt pha.

Khuyén nghi: Vi thé mua tai viing gia 20.2-21 va chét lai tai ving gia 22.5-23 khi chwa c6 tin hiéu
pha xu hwéng tich Idy trung han. Chét 16 néu cb phiéu tré vé viing gia 20.

Do thi ky thuat

DRC -Daily 2/28/2018 Open 22 6, Hi 22.65, Lo 22 4, Clase 22 65 (0.7%) =2272 =21.04, EMA(Close,15) = 22.00
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Khuyén cao sir dung

Ban b&o céo nay cla 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 v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u 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 Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 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 Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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