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Ngay 29 thang 05 nam 2014 Cong ty C6 Phan Cao Su Pa Nang (DRC)

PIEM NHAN PAU TU

Thi trwwong ndi dia 6n dinh nh& nhu cau thay the san pham. Quy mo thj

AA treong ndi dia vao khoang 800 triéu USD, trong d6, 94% san luong tiéu thy dén

AAA Rc it nhu cAu ti.way thé san pham.

% Gia cao su thién nhién tiép tuc giam mang lai lgi thé vé chi phi cho céac

PO THI GIAO DICH doanh nghiép sam 16p: Cao su nguyén liéu chiém khoang 60% co cau

nguyén liéu cta DRC. Quy 1/2014, gia cao su thién nhién tiép tuc gidm 10,83%

%- S0 V&i cubi nam 2013.

wl % DRC la doanh nghiép dau nganh sidm 16p vé quy md téng tai san va loi
nhuan sau thue. Xét vé doanh thu, DRC ding ngay sau CSM v¢&i doanh thu

27 thuan nam 2013 dat 2.804 i ddng. Tuy nhién, nhd co loi thé vé chi phi ban

40+ hang va chi phi quén Iy doanh nghiép, loi nhuan sau thué ctia DRC dat 375 ti

3: dong, cao hon CSM (dat 360 ti dong).
200t Feb Mar Ap % Poéng lwe tang trwéng tir nha may 16p radial m&i va mé réng thi trwéng
xuét khdu: Nha may 16p radial (v&i tong céng suét 1& 600.000 16p, dw kién xuét
‘ khau 30-35% san lwong) dwoc ky vong 1a dong lwc ting trwdng chinh cta cong
|||.III.III|||"|‘||I||||Hi"l|"|||||l||l|lhll|II|I||I‘||II||||||u.||.|ill||.|..|ll ty trong bdi canh nhu ciu tiéu thu trong nwéc én dinh. Chang t6i wéc doan,
doanh thu toan cong ty sé tang trwéng binh quan hang ndm la 17,09% ttr 2013-

2016 va 8,59% tir 2016-2020.

_ Loi thé vé phan phéi tao cho cong ty ngudn dau ra én dinh vé&i chi phi
ban hang thap: DRC c6 nhiéu hop ddng cung trng dai han véi cac khach hang
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t& chirc c6 nhu ciu thudng xuyén nhuw: Tdng Cong ty Céng Nghiép O to Viét

Gia ky vong 51.900 Nam, O t& Trwdng Hai, Huyndai Vina Motor, cac cong ty thudc tap doan than
CHE Al i (e L) 2y khoang san Viét Nam, Becamex, Xi mang Bim Son, cac cong trinh thuay dién,...
Trién vong 6 thang Tang Thém vao d6, DRC hién c6 hop ddng cung trng 10.000 |16p radial /thang vé&i tap
Trién vong 12 thang Tang doan Stamford Tires International Ptc, Singapore.
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KQKD quy 1/2014 kha quan véi loi nhuan sau thué dat dat 85,75 ti ddng, ting
9,7% so v&i cung ky chd yéu nhd gia cao su nguyén liéu gidm manh. Theo
chung t6i danh gia, ndm 2014, cong ty tiép tuc dwoc hwéng loi tr mét béng gia

CPLH hién tai (triéu cp) 83,07

Téng gia tri vén hoa (t§) sietlese cao su thap. Nam 2014, cong ty dat k& hoach doanh thu va loi nhuan trwéc
Téng gié tri s6 séch () 1465,49 thué 14n Iwot dat 3.485 i ddng (tdng 20%) va 425 ti ddng (gidm 15%). Chng toi
$& htru nwde ngoai (%) 28,24% ky vong doanh thu va loi nhuan sau thué DRC dat 1an Iwot 14 3.438 ti ddng va
Gia hién tai (d/cp) 45.900 366 ti ddng (EPS la 4.406 ddng), gidm nhe so v&i ndm 2013 (-2,50%).
KLTB 10 ngay (cp) 333.462 Quan diém dau tw: DRC c6 cac chi tiéu co ban kha tét, san pham 16p radial néu
Gia thdp nhat 52T (d) 31.500 tiéu thu tot s& mang lai trién vong ting trwdng trong dai han cho cong ty. Ching toi
Gia cao nhét 52T (d) 47.400 khuyén nghi mua cb phiéu DRC véi gia ky vong trong 12 thang téi la 51.900 déng,
+/- 7 ngay qua 6,5% Cao hon gia hién tai 18,22%.
+/- 1 thang qua 46%  Cacchitieutaichinh 2011 2012 2013 Q1/2014
Doanh thu thuan (ty d) 2.637 2.785 2.804 2.869
% tang trwdng y-o-y 22,06% 5,62% 0,68% 2,32%
Téng tai san (ty d) 1.622 2.478 3.188 3.243
Vén cha s& hwu (ty d) 878  1.169 1.380 1.465
Vén didu 18 (ty d) 462 692 831 831
Tro'ly phan tich CPLH binh quan (Triéu cp) 46,15 69,23 78,07 78,07
Tran Thi Héng Tuoi LN sau thué (ty d) 198 312 375 383
. . % tang trwdng y-o- 0,75% 57,92% 20,28% 1,99%
Email: tuoith@bsc.com.vn i ky (?i/)cl:p)y 4282 5355 4519 4.905
Tel: 0439352722 (108) Gia tri 56 sach (d/cp) 19,018 16,893 17,673 18,771
Loi nhuan gop bién (%) 15,77% 21,33% 25,57% 25,94%
ROS 7,50% 11,21% 13,39% 13,35%
ROE 24,56% 30,49% 29,45% 30,62%
ROA 14,72% 15,23% 13,25% 14,35%

Nguén: BCTC DRC
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B&o cao phan tich CTCP Cao Su Ba Nang (DRC)

TRIEN VONG NGANH KINH DOANH

Doanh thu cda cac doanh nghiép sam I6p
CSM, DRC, SRC

Ndém  Ndm Ném  Ndm  Ndm
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(Nguén: CSM, DRC, SRC)
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(Nguén: Index Mudi, WB)

Thi trweng ndi dia 6n dinh nh& nhu cau thay thé san pham: Thj trudng sdm 16p
Viét Nam c6 quy mé twong déi nhé, dat 16.800 ty déng. Trong d6, 94% doanh sé thi
truong dén tr nhu cdu thay thé san phdm hang nam. Tiém néng téng trwéng cia
thi trwong khong cao do cau ddi véi phan khuc xe dap, xe may da bdo hoa, phan
khuc 6 t6 tang trwdng kha nhung doanh sé ban hang chwa cao, sén xuét 16p 6 t6

trong nwéc méi chi dap ng dwoc 30-40% nhu cau tiéu thuy.

Tiém nang thi trwdng 16p radial ndi dia: So voi 16p Bias, 16p Radial cé cac déc
tinh vwot trdi nhw d6 bén ting gap 2 1an, giam tiéu hao nhién liéu tr 12%-16%, sinh
nhiét thap, tan nhiét nhanh,... va déc biét 1a phu hop véi yéu ciu xe 6 t6 chay tdc
dd cao. O cac nwéc phat trién, 16p Radial chiém hon 90% tdng lwong 16p xe lwu
hanh, & cac nwéc dang phat trién, con s nay la 60%, tuy nhién, & VN ti & nay con
thap, chi chiém khoang 10%. Trong d6, 90% san lwong tiéu thu phai nhap khau.

Tiém ning tang trwdng nh& ddy manh xuat khau: Theo bao céo cla Freedonia
Group va Pirelli, nhu c3u 16p thé gi¢i sé tang trwdng binh quan 4,7%/nam, dat 3,3 i
chiéc vao nam 2015. Viét Nam c6 loi thé v& ngudn nguyén liéu cao su tw nhién dbi
dao, gia nhan cong ré, thué xuét khau s&m 16p 1a 0% thap hon mic 8% & québc gia
xuét khdu sam 16p Ién nhat thé gi¢i-Trung Quéc. Tuy nhién, thi trwerng xuét khau
hién dang bi chiém linh b&i cac doanh nghiép c6 vén FDI, ba cong ty SRC, CSM va
DRC chi chiém 12,8% thi phan xuét khdu. Dw kién, san lwong va doanh thu xuét
khau ctia DRC va CSM sé téang sau khi nha may 16p radial di vao hoat dong.

Gi4 cao su thién nhién tiép tuc giam mang lai loi thé vé chi phi cho céac doanh
nghiép sam I6p: Cao su nguyén liéu chiém 57% co ciu nguyén liéu cia DRC.
Nam 2013, gia cao su thién nhién gidm 16,7% so v&i nam 2012, quy 1/2014, gia
cao su thién nhién tiép tuc gidm 10,83% so v&i cudi nam 2013. Liy ké Q1/2014,
bién loi nhuan gdp cta CSM, DRC dat 27,06%, 25,94% va cao hon so véi cubi ndm
2013 la 26,72%, 25,57%.

Phu thuéc nhiéu vao nguén nguyén liéu nhap khau: Ngoai cao su tw nhién, Viét
Nam phai nhap khau hau hét cac nguyén liéu san xuét con lai (khodng 65%). Do do,
céc cong ty trong nwéc chiu tac dong Ion tir bién dong gia nguyén liéu thé gisi va
rdi ro ti gia.

Hiép dinh TPP néu dat dwoc sé ho tro hoat déng xuat khau nhwng ciing déng
th&i lam tang tinh canh tranh tai thi trwdng trong nwéc: Xét vé gia tri, Viet Nam
cht yéu xuét khau sdm 16p sang My (23%), Malaysia (8%) trong khi d6, nhap khau
nhiéu nhat tlr Thai Lan (44%), Nhat Ban (17%) va Trung Quédc (12%). Néu hiép dinh
TPP duoc ky két, thué suat xuat nhap khau tién dan vé 0%, gilp cac doanh nghiép
sam l6p tang xuat khdu, d&c biét 1a vao thi trudng My va Malaysia. Trong khi d6,
thué nhap khau vao Viét Nam ciing gidm dan tir 10-25% vé& 0% ciing sé lam téng

ngudn cung cac san phdm sam 16p ngoai nhap.
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B&o cao phan tich CTCP Cao Su Ba Nang (DRC)

HOAT PONG SAN XUAT VA KINH DOANH

Co cau doanh thu DRC 2013
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(Nguén: BSC téng hop)

Co’ cdu nguyén liéu 2012
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(Ngudn: DRC)

DRC |a doanh nghiép ndi dia dan dau thj phan 16p 6 t6 tai voi 13% thj phan.
San pham sam 16p 6 t6 chiém 81% téng doanh thu ctia cong ty. Trong d6 s&m Iép 6
td tai nhe, tdi ndng va sdm 16p dac ching chiém ti trong I&n luot 1& 32%:; 24% va
25%; sam 16p radial m3c du mai dwoc ghi nhan doanh thu trong quy 4/2013 ciing
da déng goép dén 3% tdng doanh thu clia cong ty (90 ti ddng). Dy kién, sau khi nha
may 16p radial mai- tap trung san xuét I&p xe tai, xe khach di vao hoat, thi phan sam
I6p 6 td ciia DRC sé& tang 1én. Muc tiéu, ndm 2017, sam 16p 6 td tai chiém 75%
doanh thu ctia DRC, trong d6, san pham radial chiém 45% doanh thu, 16p 6 to tai

n&ng va tai nhe bias giam con 1an lwot 1a 17% va 13%.

Doanh thu ttr dong san pham |16p 6 té6 diac ching ting manh: Tang gép doi tv
334 ti ddng (12% doanh thu) ndm 2012 I&én 670 ti ddng (chiém 25% doanh thu)
trong ndm 2013. Dong san pham nay dwoc ky vong tiép tuc tang trwéng tét trong
thoi gian téi, tuy nhién co cdu doanh thu cé thé gidm do ting trudng doanh thu cta

dong san pham 16p radial.

Loi thé phan phéi mang lai nguén doanh thu 6n dinh va chi phi ban hang
thap: véi thé manh 1a dong san phdm sa&m I8p xe tai, DRC c¢6 nhiéu hop déng cung
&ng dai han véi cac khach hang té chirc nhu: Tédng Cong ty Céng Nghiép O 6 Viét
Nam, O t6 Trwdng 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,...
N&m 2013, cong ty da ky thém dwoc 9 hop ddng mua hang truc tiép véi cac khéach
hang tb chtrc 16N, thiét 1ap 6 nha phan phéi trong va ngoai nwéc, déng gép thém 55
ti ddng doanh thu cho DRC.

DPong lwe ting trwdng méi tir nha may 16p radial toan thép: Trong 2 nam gan
day, tbc do tang trwédng doanh thu ctia DRC da chiing lai do sén lwong tiéu thu sam
16p 6 t6 ctia cong ty da vwot cong suat thiét ké gan 50%. Nam 2014, cong suét thiét
ké dbi véi dong san pham sam 16p 6 td tdng g&p ddi, dat 1,88 nghin chiéc/ndm sau
khi hoan thanh dw &n nha may 16p radial va dw an di doi nha may vé khu cong
nghiép Lién Chiéu. Pac biét, dw an nha may 16p radial (khanh thanh thang 6/2013)
véi tbng cong suét thiét k& 1&n t&i 600.000 Ip/nam duoc ky vong mang lai tbc do
tang trwdng cao cho DRC do ting san lwong tiéu thu va gia ban cao hon dbi voi
dong san pham 16p radial. Nam 2014, céng ty dat k& hoach tiéu thu 135.000 16p
radial (phan d4u dat 190.000 16p), déng gép khodng 24% doanh thu.

P4y manh xuét khau: Hoat dong xuét khau hién tai cia DRC con khéa khiém tén,
xuat khau chiém khoang 11% doanh thu cong ty ndm 2013. Tuy nhién, sau khi nha
may |6p radial di vao hoat dong, cong ty dw kién xuét khdu 30-35% san lwong nha
may. Hién, DRC da ky hop ddéng xuét khau 10.000 I6p radial/thang véi tap doan
Stamford Tires International Ptc. Ltd, Sinapore. Céng ty ciing dang tiép can véi cac
nha nhap khdu dé xuét khau 16p radial sang céc thi trudng nwéc ngoai (I6p radial
ctia DRC vira duoc cap ching nhan DOT clia My va E-Mark clia Chau Au).

KQKD ndm 2013 va quy 1/2014 kha quan véi loi nhuén sau thué dat 375 ti dong,
tang 20% va dat 85,75 ti déng, tang 9,7% so v&i cung ky chd yéu nhd gia cao su
nguyén liéu gidam manh. Theo ching téi danh gia, nam 2014, cong ty tiép tuc duoc

hwéng loi tir mat bang gia cao su thap. Tuy nhién, bién loi nhuan sau thué cé thé
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BSC B4o c4o phan tich CTCP Cao Su Da Néng (DRC)

giam (t 13,39% nam 2013 xuéng con 10,65% nam 2014) do ting chi phi khau hao
va chi phi 1ai vay nha may méi khéng con dwoc vén héa. Nam 2014, cong ty dat
muc tiéu doanh thu va lgi nhuan trwéc thué 1an lwot dat 3.350 ti déng ( tang 20%)
va 425 ti ddng (gidm 15%). Chung tdi danh gia day 1a mot ké hoach kha than trong
ctia DRC va ky vong DRC dat doanh thu va lgi nhuan sau thué ndm 2014 1an lwot
la 3.438 ti déng va 366 ti déng (twong dwong EPS dat 4.406d6ng).

Rui ro diu tw:

> Rui ro canh tranh: Chang tdi danh gia rdi ro nay khéng cao. San phadm
ctia DRC khéng canh tranh tryc tiép véi cac doanh nghiép noi dia va doanh nghiép
nwéc ngodi c6 nha may san xuét tai Viét Nam do khac biét v& phan khac san phdm
va thj tredng tiéu thu. V& canh tranh véi hang nhap khau, san phdm ctia DRC ¢ loi
thé vé gia (do cac doanh nghiép xuét khau sang Viét Nam phai chiu thué nhap khau
la 10% dbi véi khu vwe AFTA va 25% dbi véi khu vuc ngoai AFTA) va ché do bao
hanh tét. Tuy nhién, néu hiép dinh TPP duoc ky két, sdm 16p nhap khau tlr cac
nwéc thanh vién TPP tang sé lam tang tinh canh tranh trén thj tredng ndi dia.
> Rui ro tiéu thu san pham 16p radial: Pay 13 rui ro chinh ddi véi hoat dong
ctia nha may 16p radial ciing nhw dbi véi k& hoach phat trién trong twong lai cla
cong ty. Mac du, thoi gian téi, nhidu doanh nghiép dw kién ddu tw va di vao hoat
déng nha may 16p radial & Viét Nam, tuy nhién, ching t6i danh gia hoat déng nay
khong lam tang tinh canh tranh trén trén thi trwéng 16p radial noi dia. Do cac cong ty
nay tap trung vao phan khac 16p 6 t6 con, 6 t6 du lich va hwéng téi thi trudng xuat
khdu, trong khi d6, nha may 16p radial méi ciia DRC chi yéu san xuét 16p 6 to siéu
tai nang. Trén thi trwdng qubc té, sdn phdm clia DRC c6 thé sé gap phai canh tranh
vé& gia v&i cac san pham sam I6p Trung Quéc.
> Rui ro gia nguyén liéu tang: Nguyén liéu dau vao chiém dén 80% gia vén
hang ban. Ndm 2014, gia cao su nguyén liéu (chiém 57% chi phi nguyén liéu) dwoc
dw bao tiép tuc duy tri & mirc thap.
> Rui ro ti gia: Ngoai cao su tw nhién, DRC phai nhap khau khoang 65%
nguyén liéu dau vao va cé khoan no tri gia 32,5 triéu d6. Theo chiing toi dw doan,
n&m 2014, ti gia c6 thé tang tiv 1-2% lam tang chi phi san xuét va chi phi 14 vay cla
DRC. D& giam rui ro ti gia, DRC da tham gia gop vén lién doanh cung véi cong ty
Philips Carbon Black ctia An D& xay dwng nha may san xuét than den tai Viét Nam
(than den chiém 7-10% chi phi nguyén liéu dau vao).
> Rui ro |4 suat: Do DRC c6 i 1& ng vay Ién (chiém 44,64% tdng ngudn
vén). Nam 2014, Ngan hang Nha nwéc cha trong tiép tuc giam I4i suat cho vay tir
1-2%.

TAI CHINH DOANH NGHIEP

Doanh thu thuan 2005-2013 Nam 2013 va quy 1/2014, lgi nhuan cua DRC dwoc cai thién nho gia cao su

gidam manh. Coéng ty c6 lei nhuan rong va bién lgi nhuan rong sau thué cao

nhét trong sé cac céng ty sam I6p niém yét cda Viét Nam.

banh gia sw tang trwéng:

O P P NN W W

Téc d6 tang trwdng doanh thu ctia DRC d& chivrng lai. Nam 2013, doanh thu gan
,9@,9 P nhw khong déi so véi ndm 2012, dat 2.799 ti ddng (ting trwéng 0,5%). Trong khi do,

loi nhuan thuan tir hoat déng san xuat kinh doanh va lgi nhuan rong sau thué tang
(Nguén: DRC)
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Chi phi ban hang va chi phi quan ly

doanh nghiép 2013
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(Nguén: DRC, CSM, SRC)

manh, 1an lwot [a 20,90% va 20,25% do gia cao su gidm manh (khoang 16,7%)
trong nam 2013. Quy 1/2014, doanh thu va loi nhuan sau thué ctia cong ty dat lan
lwot 14 678 ti ddng, tdng 11,51% va 85,75 ti ddng, téng 9,7% so v&i cung ky.

Nam 2014, chung t6i ky vong doanh thu cla coéng ty sé tang khoang 23,51% do tiéu
thu san pham 1p radial m&i.

Co cau vén va co’ cau tai san:

> Ti trong tai san dai han cao va ting Ian lwot la 351,11% va 32,09% trong
n&m 2012 va 2013 do ghi nhan gié tri du tw nha may mai.

> Neg vay tdng: ndm 2012 va ndm 2013 téng lan lwot la 75,93% va 38,72%
so véi nam lién k&. Ti trong no so véi tdng ngudn vén cao, chiém dén 44,64% do
nha may méi dwoc tai tro bing khodng 60% no.

Chi tiéu vé kha nang thanh toan: thap hon ciia CSM va SRC do cong ty co ti
trong no ngan han 1&n.

Chi tiéu vé nang lwc hoat déng:

S6 ngay phai thu tang do cong ty tang cwéong hd tro tin dung ddi voi cac khach
hang.

Chi tiéu vé kha nang sinh 1&i: Cac chi tiéu vé kha nidng sinh 161 duoc cai thién.
Mac du doanh thu Q1/2014 gidm 11,51% so v&i cung ky nhwng Igi nhuan rong sau
thué tang 9,7% lén 85,75 ti ddng. DRC la coéng ty ¢ lgi nhuan rong va bién loi
nhuan rong sau thué cao nhét trong sb cac cong ty sam I6p niém yét cta Viét Nam.
> Bién loi nhuan gop tang: tr 24,04% quy 1/2013 |én 25.61% nam quy
1/2014 nho gié cao su nguyén liéu giam.

> Bién I nhuan thuan tir hoat déng kinh doanh va bién lgi nhuan sau
thué vwot troi so véi CSM, SRC do tiét gidm dwoc chi phi ban hang va chi phi
quan ly doanh nghiép.

Co cau vén

Vén vay/VCSH

Téng tai san/VCSH
Co cAu tai san

TS dai han/ Téng TS
TS ngén han/Téng TS
Kha nang thanh toan
Hé s6 TT nhanh

Hé sb6 TT ngén han
Nang luvc HD (ngay)
Sé ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

Kha néng sinh loi (%)
Loi nhuan goép bién
ROS

ROE

ROA

0,54 0,76 1,03 0,99 1,03 0,42
1,85 2,12 2,31 2,21 2,40 1,69
25,19% 57,87% 59,28% 58,34% 49,81% 22,76%
74,81% 42,13% 40,72% 41,66% 50,19% 77,24%
0,71 0,62 0,42 0,50 0,68 0,65
2,19 1,94 1,39 1,56 1,74 2,03
21,32 21,44 26,25 39,82 37,72 181,07
102,76 126,02 139,19 142,06 135,73 599,70
11,02 39,53 51,26 31,32 44,26 74,24
15,77% 21,33% 25,57% 25,94% 26,72% 19,29%
7,50% 11,21% 13,39% 13,35% 11,49% 8,68%
24,56% 30,49% 29,45% 30,62% 32,95% 21,42%
14,72% 15,23% 13,25% 14,35% 15,10% 12,37%

Ngudn: BSC téng hop
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QUAN DIEM PAU TU

Lai suat phi rdi ro
Loi suat thi trwong

Beta

Chi phi von chi sé hivu
Chi phi von no
Gia tri thi trwong cua no (ti

d)

Gia trj thi trwong cla von

9,20%
16,19%
1,21
17,63%
7,7%
1.815

3.671,9

cht s& hiru (ti d)

chi phi vén binh quan

13,79%

(Nguén: Bloomberg, BSC téng hop)

Két qua dinh gia

.~ Gia  Titrong
FCFF 57.073 60%
P/E 43.826 40%
Gia hop ly 51.800

(Nguén: BSC téng hop)

I.  DINHGIA

Béao céo st dung hai phwong phap dinh gia la FCFF va P/E.
- Phwong phap chiét khau dong tién FCFF:
Chuing téi danh gia FCFF la mét phwong phap hop ly dé dinh gia DRC do phwong
phap nay co tinh dén dong tién chiét khau; do cong ty c6 i 1& ng vay cao va dang
téng trong thoi gian gan day.
Chuang t6i &p dung mé hinh FCFF 2 giai doan gém: (1) giai doan 1: tlr 2014-
2020, ng v&i thdi gian nha may 16p radial I4p ddy cong suét va hoat déng dn dinh;
(2) giai doan 2: tang trwdng dai han.
- Giai doan 1:
Doanh thu: tang trwéng chi yéu nho tiéu thu dong san phdm 16p radial. Ching toi
wdc doan, doanh thu trung binh nam tang 12,15% twr 2013-2020, trong do, tang
trwdng 17,09% trong 2013-2016 va khodng 8,59% trong 2016-2020. Doanh thu
2014 woc dat 3.438ti déng, tang 22,63% so v&i nam 2013.
Loi nhudn gép bién: Chung téi wéec tinh, loi nhuén gdp bién gidm tw 25,57% nam
2013 xubng con 24,66% nam 2020 do |6p radial ¢ bién gia vén hang ban cao hon.
Loi nhudn rong: tang trwdng lgi nhuén rong wéc tinh hang nam la 12,70% tw
2013-2020. Bién lgi nhuan rong giam t& 13,39% nadm 2013 xudng con 10,65% ndm
2014 do lgi nhuan gop bién gidm, tang chi phi lai vay, tang chi phi khau hao; va
tdng dan trong cac ndm sau nho tdng quy md. Nam 2014, lgi nhuan rong wéc dat
366 ti ddng, twong dwong EPS 1a 4.406 ddng, giam nhe so v&i ndm 2013 (-2,50%).
Dong tién tw do: Dy bao, nam 2014, dong tién c6 théd am do ting tai san cb dinh
(ghi nhan gia tri tdng 1én tir dw an di doi nha may vé khu céng nghiép Lién Chiéu)
va do ting vén lwu déng rong sau khi nha may 16p radial di vao hoat déng. Tang
trwdng dong tién binh quan khoang 12,15%/nam trong 2015-2020.
- Giai doan 2: Chung t6i wéc tinh ting trwdng dong tién trong dai han 1a 4%.
Chi phi vén binh quan: Ching t6i str dung mé hinh CAPM dé tinh toan chi phi vén
cht s& hivu, voi hé sé beta dwoc cap nhat tir Bloomberg 1a 1,21, lgi sut phi rdi ro
va loi suét thi trwong 1an lwot 14 loi suét cha trai phiéu chinh phd 10 nadm (9,2%) va
loi suét clia chi s& VN-index (16,19%). Chi phi vén ng duoc tinh toan dya trén bao
cao tai chinh nam 2013 v&i thué suét 1a 22% trong ndm hai nam la 2014 va 2015,
giam con 20% ttr 1/1/2016.
Theo phwong phép nay, gia hop |y cta DRC |4 57.073 déng.
- Phwong phap P/E:
Dé tién hanh dinh gia ¢ phiéu DRC chung toi lwa chon cac cong ty trong nganh
sam 16p c6 mét sb yéu tb co ban twong tw DRC nhu:

» Doanh thu 4 quy gan nhét twong dwong 1.500-4.500 ti ddng

> Hoat déng san xuat kinh doanh chinh 1a sam [6p 6 t6, xe tai va may cong-

ndng nghiép.
» C6 nha may san xuét I6p radial dang di vao hoat déng hoac dw kién hoat
dong trong thoi gian téi.

Khi do:
Hé sé P/E nganh 1a 10
EPS ky vong béng 4.406 déng,
Theo phwong phap nay, gid hop |y ctia ¢ phiéu DRC 1a 44.060 déng.
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CBsc B&o céo phan tich CTCP Cao Su Da Nang (DRC)

Két qua dinh gia:

FCFF 60% 57.073
P/E 40% 44.060
Gia muyc tiéu 51.867 dong

Quan diém dau tw: DRC cé cac chi tiéu co’ ban kha tét, san pham 16p radial
néu tiéu thu tét sé mang lai trién vong tang trwéng trong dai han cho cong ty.

Chung t6i khuyén nghi mua cé phiéu DRC vé&i gia ky vong trong 12 thang t&i
l4 51.900 déng, cao hon gia hién tai 18,22%.

Cao su Pa Nang Viét Nam 9,63 2,61 30,62% 14,35%
Xiamen Sunrise Wheel Group-A Trung Quéc 4,183 8.940 50.00 1,51 2,99% 1,48%
Falcon Tyres Ltd An Do 3.889 4.469 - 0,53 -22,64% -5,25%
Good year Indonesia PT Trung Quéc 3.875 2.361 13,86 1,17 9,92% 4,56%
Shandong Himile Mechanical- A Trung Quéc 3.838 8.599 26,15 3,68 14,72% 13,68%
Cia Goodyear Del Peru-invest Peru 3.529 4,129 4,19 0,46 11,43% 8,78%
Cao su Mién Nam Viét Nam 3.117 2.921 7,37 2,18 33,01% 15,13%
Goodyear Thailand Théi Lan 2.470 2.886 10,25 0,94 9,41% 7,38%
General Tire& Rubber Co Pakistan 1.873 1.214 12,52 2,7 24,34% 6,01%

(Nguon: Bloomberg, BSC téng hop
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CBSC BAo c4o phan tich CTCP Cao Su Da Néng (DRC)

HE THONG KHUYEN NGH/ VA PHUONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chung t0i dua trén sy phat trién cda thj trvomg va sw chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gdm c3 c6 tic qua cac thoi ky (trtr nhitng truromg hop dac biét).Hé thdng
khuyén nghj nay duoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudéc vao timg nganh, timg doanh nghiép va
tumg cé phiéu.Méi béo céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia trj tai san rong (NAV, RNAV).

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

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

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phén Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham khdo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duwoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cdp dén trong bao céo nay, ciing nhw
khéng chju trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong béo cdo nay dwa trén sw can nhdc can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoan Ngan hang DBau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Tién Dlrc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: ducnt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDV Securities

Bén quyén cta Cong ty Cé phdn Chung khoan Ngan hang DAu tuw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phuwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Cong ty Cé phan Ching khoan BIDV.
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