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Gia muc tiéu 25,000
Cut loss 21,000
Dir liéu thj trweong

S6 lwong cp (tr. Cp) 118.79
Vén héa (ty ddng) 2,649
Gi4 cao nhat 52 tudn 29,800
KLGD Tbinh 10 ngay 239,380
Cé dong Ién

TD Hoéa Chéat VN 51%
KWWE Beteiligungen 5%
PXP Vietnam 4%
FTIF 3%

Dién bién gia

Téng quan cong ty

Hién nay DRC dang tap trung phéat
trién san pham 16p Radial va dw kién
s€ dwa giai doan 2 vao hoat ddng
trong nam 2018.

Cac bao cao khac
link
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BSC

THOAI VON VINACHEM

Dinh giad

Chung t6i khuyén nghi THEO DOI ¢c6 phiéu DRC v&i gia muc tiéu
25,151 donglcp (+12.8% so véi mirc gia déng ctra ngay
14/05/2019) dwa trén 3 phwong phap dinh gia la FCFE, FCFF va
PE. Chung t6i danh gia DRC la cé phiéu thich hop dé dau tw trung
va dai han, tuy nhién chung téi diéu chinh gia muc tiéu giam 7.5%
so v&i bao cao ngay 04/03/2019 do DN dang gap van dé vé tiéu thu
|bp Bias trong nwérc.

Dw bao KQKD

BSC du bao, nam 2019, DTT va LNST clia DRC Ian lwot dat 3,624
ty VND (+2.1% yoy) va 141 ty VND (+0% yoy), twong dwong EPS
2019 Ia 1,068 VND/cp (P/E F 2019 = 20.9x, thap hon so véi trung
binh nganh Viét Nam hién tai la 25x). Dwa bao nay dwa trén gia dinh
(1) san lwong tiéu thu 16p bias gidm 5% so véi ndm 2018, san lwong
I6p Radial = 400,000 16p (+6.5% yoy), (2) gia ban cac loai s&m 16p
khong thay déi, (3) gia cao su tw nhién khong ddi, gia cao su nhan
tao +5% yoy, gia hoa chét va than den +10% yoy.

Catalyst
- Vinachem sé thoai vén DRC xudng 36% trong thang 6/2019.

Rui ro Pau tw
- Bién dong gia nguyén vat liéu.
- Canh tranh cao mang 16p 6 to.

Luan diém Dau tw

KQKD quy 1/2019. Trong 1Q2019, DRC da ghi nhan DTT va LNST
dat mirc 824 ty VND (+12.3% yoy) va 17 ty VND (-18.6% yoy).

San lwong 16p bias tiép tuc kém kha quan, trong khi 16p Radial
tang trwdng an twong nhe dwa giai doan 2 vao hoat dong (tuy
nhién, 16p Bias chiém 80% LNG cua DRC). Téng lwong 16p bias
tiéu thu trong quy 1/2019 dat mirc 147,030 16p (-9.73% yoy), trong
d6 16p 6 t6 tai nhe -10.8% yoy, 1&p 6 t& d&c chang -12.4% yoy.
Nguorc lai, 16p Radial tiép tuc tang trwéng &n twong, dat mic
100,719 16p (+38% yoy), trong do, thi trwdrng noi dia tiéu thu 30,163
16p (+23.63% yoy), thi trwdrng xuét khau dat mirc 70,556 1bp
(+45.21% yoy).

Gia ban 16p bias giam nhe, trong khi 16p Radial ting nhe +0.73%
yoy. Cu thé, gia 16p 6 t6 bias giam nhe tir 1%-2%, trong khi gia 1bp
Radial tdng nhe +0.73% so v&i cung Ky (gia ban radial ndi dia
+8.34% yoy, xuat khdu -2.2% yoy).

Gia NVL c6 kha nang sé tang trong nam 2019. Trong 1Q2019, gia
cao su ty nhién -12.1% yoy, gia cao su nhan tao +0.38% yoy, héa
chét -19.06% yoy, than den -3.02% yoy. Tuy nhién, trong thoi gian
t&i, gia dau dang phuc hdi manh tao ap lwc tang gia than den + héa
chét, cao su nhan tao.

Ké hoach 2019. Téng doanh thu = 4,088 ty VND (+9% yoy), LNTT =
157.4% (-11.5% yoy).
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KQKD quy 1/2019. Trong 1Q2019, DRC d3 ghi nhan DTT va LNST [an lwot dat mirc 824 ty VND
(+12.3% yoy) va 17 ty VND (-18.6% yoy). KQKD gidm manh do san lugng |18p bias gidm manh (-9.73%
yoy) trong khi I6p Bias déng gép khoang 80% LNG cla DRC.

San lwong 16p bias tiép tuc kém kha quan, trong khi 18p Radial ting trwd'ng an twong nhe dwa giai
doan 2 vao hoat dong. L8p Bias ti€p tuc gap kho khan khi khéng tiéu thy dugc cho cac déi tac I6n
nhu Thaco. Téng lugng 16p bias tiéu thu trong quy 1/2019 dat mirc 147,030 16p (-9.73% yoy), trong
dé 18p 6 to tai nhe -10.8% yoy, 18p 6 t6 ddc chling -12.4% yoy. Hién nay, DRC dd dwa nha may 16p
bén thép vao hoat déng va budc dau da tiéu thu vdi sd lwvong nhd. Nguwoc lai, 16p Radial tiép tuc
tang truwdng an twong, dat mdrc 100,719 16p (+38% yoy), trong d6, thi trvdng ndi dia tiéu thu 30,163
18p (+23.63% yoy), thi trrdng xuat khau dat mirc 70,556 16p (+45.21% yoy) va hién cong ty d3 xuat
kh&u thém vao thj trudng My vai lvong tiéu thu khodng 10,000 18p/thang. Chung t6i ky vong, san
lvgng 16p bias s& twong duong nam 2018 do DN ddy manh xuat khiu 16p sang cac thj trudng 1an can
(Malaysia,..) nhdm gidam luvgng 16p du thira, trong khi 16p Radial s& tiéu thu dwoc 400,000 16p trong
nam 2019.

Gida ban I6p bias giam nhe, trong khi 18p Radial ting nhe +0.73% yoy. Cu thé, gid I6p 6 to bias giam
nhe tir 1%-2%, trong khi gid I16p Radial tdng nhe +0.73% so v&i cling ky (gid ban radial ndi dia +8.34%
yoy, xuat khiu -2.2% yoy). Céng ty hién nay dang cé chinh sach ting gia san pham trong thdi gian téi
dé cai thién tinh hinh kinh doanh ctia DN.

Chung t6i lwu y gia NVL c6 thé sé tiang trong thi gian t&i lam anh hwéng LN cta DRC. Trong
1Q2019, gia cao su ty nhién -12.1% yoy, gid cao su nhan tao +0.38% yoy, hda chat -19.06% yoy, than
den -3.02% yoy. Tuy nhién, trong thdi gian tdi, gid ddu dang phuc hdi manh tao ap lwc ting gid than
den + hda chat, cao su nhan tao. Do d6, ching t6i nhan dinh LN ndm nay cta DN sé tiép tuc bi anh
hwédng bdi xu huwdng NVL tang.

Bién LNG c6 thé tiép tuc gidm do viéc gidm san lwgng 16p Bias. Bién LNG trong 1Q2019 giam xudng
murc 9.7% (cung ky 10.9%) chi yé€u do (1) san lugng 16p bias sut gidm -9.73% yoy do xu hwéng
chuyén dich sir dung |18p Radial trong khi LN 18p bias déng gdp khodng 80% LN cla DN (bién LNG I6p
Bias = 22% - 24% tuy sdn pham), (2) Tuy |18p Radial ting manh +38% yoy trong quy 1, bién LNG thap
(1.19%) nén khéng ddng gdp nhiéu vao LNG cta DN (chi déng gép 6% co cau LNG).

K& hoach 2019. Téng doanh thu = 4,088 ty VND (+9% yoy), LNTT = 157.4% (-11.5% yoy).

Vinachem s& thodi von tai DRC vé&i mirc gia khéi diém 25,170 VND/cp. DRC ciing 13 doanh nghiép
dAu tién Vinachem thodi vén (gidm tir s& hitu 51% xudng 36%), viéc nay thu hit nhiéu sy chi y tir
cdc nha dau tu lon.

Dy bao KQKD 2019. BSC diéu chinh du bdo cho DRC trong ndm 2019 DTT = 3,624 ty VND (+2.1%
yoy), LNST = 141 ty VND (+0% yoy), EPS 2019 = 1,068 VND/cp vd&i gia dinh (1) san lvong tiéu thu 16p
bias giam 5% so v&i ndm 2018, san lvgng 16p Radial = 400,000 16p (+6.5% yoy), (2) gid cao su ty
nhién khéng déi, gia cao su nhan tao +5% yoy, gia héa chat va than den +10% yoy (Do hién nay gia
diu cé xu hwdng ting lam anh huwéng gid NVL).

BSC Research
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Phan tich tai chinh

14/05/2019
Q12018 Q22018 Q32018 Q42018 Q1 2019

Doanh thu thuin 734 928 890 999 824
LN gop 76 132 109 109 80
DT tai chinh 2 3 3 4 2
CP tai chinh (16) (23) (31) (28) (22)

L3i vay (10) (13) (14) (13) (12)
CP ban hang (23) (28) (29) (33) (28)
CP QLDN (13) (14) (13) (15) (12)
L3i/16 HDKD 26 70 39 38 21
TNhap khac (rong) 0 ) 0) 4 0
LN truéc thué 26 68 39 42 21
LN sau thué 21 54 31 33 17
LN CD thiéu s8 - - - - -
LN Cty me 21 54 31 33 17
EPS
TS ngan han 1,245 1,388 1,238 1,246 1,243
Tién va BT ngédn han 95 139 49 51 79
Phai thu ngan han 252 372 320 315 230
T6n kho 838 847 841 846 899
TS ngén han khac 59 30 28 35 35
TS dai han 1,752 1,689 1,657 1,587 1,516
Phai thu dai han 0 0 0 0 0
TSCD 1,452 1,604 1,558 1,517 1,447
TS d& dang dai han 246 33 39 0 0
TS dai han khac 49 49 56 66 65
Téng TS 2,997 3,078 2,894 2,833 2,759
No phai trd 1,449 1,583 1,368 1,310 1,217
No ngan han 999 1,197 1,025 1,065 996
Vay ngén han 647 728 708 707 718
No dai han 450 386 343 245 221
Vay dai han 450 385 343 245 221
Véh cha s& hiru 1,548 1,495 1,526 1,523 1,542
Vén gop 1,188 1,188 1,188 1,188 1,188
LN chua phan phéi 162 85 116 113 132
Tdéng ngudn vén 2,997 3,078 2,894 2,833 2,759
% yoy DT -19% 7% 1% -3% 12%
Bién LN gop 10.4% 14.3% 12.2% 10.9% 9.7%
L&i vay/DTT 1.3% 1.4% 1.6% 1.3% 1.5%
CP ban hang/DTT 3.1% 3.0% 3.2% 3.4% 3.4%
CP QLDN/DTT 1.8% 1.5% 1.4% 1.5% 1.4%
Bién LN thuan 2.8% 5.9% 3.5% 3.3% 2.0%

BSC Research

BSC

DTT 1Q2019 +12.3% yoy. San lwgng 16p 16p Bias
gidm 9.73% yoy, 16p Radial tiéu thu tdng manh
38% yoy gilp tang trwdng DT cda DRC. So voi
cung ky, gia cac san pham l6p Bias gidm nhe (-
1%-2% yoy), gia 16p Radial trong nwéc trung binh
+8.34% yoy, gia xuét khau trung binh gidm 2.2%
yoy.

So v&i cung ky, gia cao su tw nhién -12.1%, gia
cao su nhan tao +0.38%, gia héa chét -19.06%,
gia than den -3.02%. Tuy nhién, bién LNG cla DN
chi dat mirc 9.7% do giam san lwong 16p Bias.

Phai thu KH gidm 8.7% yoy.
HTK tang 7.3% yoy so v&i cung ky do tuy gia NVL

gidm, DN can nhap nhiéu NVL hon dé phuc vu
san xuét 16p Radial.

Vay ngan han +11% yoy, vay dai han -51% yoy.
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DRC - CTCP CAO SU bA NANG
Phan tich tai chinh

14/05/2019

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q12018 Q22018 Q32018 Q42018 Q12019

Hsé TT ngén han 125 116 121 117 125 Kha nang thanh toan da phuc hdi so véi quy
Hs6 TT nhanh 0.35 0.43 0.36 0.34 0.31 4/2019.

2. Co’ cdu von

TSNH/ TTS 0.42 0.45 0.43 0.44 0.45 Co cf‘u taisan:

TSI?H/ s 0.58 0.55 0.57 0.56 0.55 qCL?acCaéucti;nén gilr & mirc 45% TSNH, 55% TSDH
Hs6 No/ TTS 0.48 0.51 0.47 0.46 0.44 No ¢é xu hwéng giém do DN d4 tra bt no vay
Hsé No/ VCSH 0.94 1.06 0.90 0.86 0.79 cho du: an Radial giai doan 2.

No ngén han / TTS 0.33 0.39 0.35 0.38 0.36 Bon bay tai chinh giam.

No DH/TTS 0.15 0.13 0.12 0.09 0.08

3. Nang lwc hoat dong

Vquay hang tén kho 3.3 3.9 4.4 3.7 3.7

Vquay phai thu 12.7 10.9 10.6 13.9 13.1

Vquay phai tra 13.0 13.2 15.8 13.9 15.2

S6 ngay HTK 110.1 93.9 83.5 98.4 99.2

Sbé ngay phai thu 28.7 33.5 34.3 26.2 27.8

Sb6 ngay phai tra 28.2 275 23.1 26.2 24.1

ccc 110.6 99.8 94.7 98.4  103.0

4. Kha néng sinh loi

LNST/DTT (%) 28%  59%  35%  33%  2.0% Kha néng sinh 1&i giam do san lwong 16p Bias
LNST/VCSH (%) 7.0% 8.8% 9.0% 9.2% 8.7% syt giam, anh hugng den LN cia DN.
LNST/TTS 3.7% 4.5% 4.8% 4.8% 4.6%

LN tlr HDKD/DTT 3.5% 7.6% 4.4% 3.8% 2.5%

5. M6 hinh DuPont (5 nhan td)

TTSIVCSH 1.82 2.03 1.85 1.86 1.86

DT/TTS 1.17 1.22 1.26 1.22 1.25

EBIT/DT 0.05 0.06 0.06 0.06 0.06

EBT/EBIT 0.78 0.80 0.79 0.78 0.76

18 rong/LNTT 0.77 0.77 0.77 0.79 0.79

6. Dinh gia

PE 26.2 19.7 19.6 17.8 18.7

PB 1.9 17 1.8 1.6 1.6

EPS 941 1,107 1,154 1,187 1,135

BVPS 13,027 12,585 12,845 12,839 12,981

7. Tang trwéng (%)

TTS 6% 3% 5% 2% -8%

No 6.4%  -0.4% 0.0% 1.7%  -0.4%

DTT -18.5% 7.4% 14%  -27% 12.3%

LN gop 42.3%  18.3%  10.8% -10.0% 5.1%

LNST -70.6%  56.7%  22.3% 4.9% -18.6%

EPS

BSC Research
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DRC - CTCP CAO SU DA NANG B S C

QUAN DIEM KY THUAT_TANG GIA
5/14/2019

DPiém nhan ky thuat:

- Xu hwdng hién tai: Tang gia.

- Chi bao xu huéng MACD: Phan ky am, MACD cét lén ca dwéng trung tam va dwdng tin hiéu.
- Chi bao RSI: Vung trung lap, RSI pha kénh Bollinger trén.

- Buong MA: MA 20 hwéng lén va cét ca 2 dwong MA50 va MA200.

Nhan dinh: DRC da tao thanh md hinh 2 day véi xu hwéng tang gia manh khi ngwéng day sao cao
hon ngwéng day trwdc. Thanh khoan cd phiéu trong cac phién giao dich gan day duy tri tai nguéng
trung binh 20 phién, bao hiéu xu thé tdng kha manh mé. Chi bao MACD va chi bao RSI déu tng ho
nhip tang gia . Van dong 3 dwdng MA ciing cho thay lwc hdi phuc ngén han khi MA20 c6 dau hiéu
dao chiéu hwéng 1én. Budng gia giao dich vuot 1&8n dai may Ichimoku ciing cho thdy dwdng gia da
dao chiéu sang xu hwéng tich cwc. Nhw vay, véi xu hwéng téng tng hod bdi ca thanh khoan va cac
chi bao PTKT, DRC sé& kiém tra lai ngwéng gia 25 (twong duwong véi Fibonacci 61.8%) trong cac
phién giao dich t&i.

Khuyén nghi: Nha du tw cé thé mé vi thé tai nguwéng gia 22-22.5 va chét l3i tai nguéng gia 25.
C4t 16 néu c6 phiéu mat nguwéng gia hé tro 21.

Do thi ky thuat

DRC - Daily 5/14/2019 Open 22 .3, Hi 22 4, Lo 22, Close 22 4 (0 4%) Vol 366,810 EMA(Close, 15) = 2158, 5L = 21.55, TL = 22 05, =2150

TJul Taug Sep TOct TNov Dec 2019 Feb "Mar Tapr TWay
DRC - Volume = 366,810.00, =468,218.81,

[tttk e bkl I|||I|||.....||.II..|...|||...|...||... il wallll
DRC - RSI(15) = 60.15, BBTop(R31(15),15,2) = 60.06, BBBot(R31(15),15,2) = 32.76

DRC - MACD({12,26) = 0.02, Signal(12,26,9)=-0.19

DRC - MA(Close 20) = 21.27, MA1(Close,50) = 22.14, =2295 = 27

BSC Research
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DRC - CTCP CAO SU PA NANG
14/5/2019 B S C

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>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(da bao gdm cb tic).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(da bao gdm cb tic).

Theo ddi: Loi nhuan ki vong tir mirc -15% dén
10% (d4 bao gdm cb tirc)

N/A: C4 phiéu chua c6 dinh gia, dang trong quéa
trinh theo doi danh gia.
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