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CONG TY CO PHAN CAO SU DA NANG (DRC)

Ngd Kinh Luan Gia hién tai 38.900
Chuyén vién phan tich Gia muc tiéu 48.300 B meods e [
Email: luannk@fpts.com.vn Tang/giam 24%
" N MUA
Dién thoai: (84)8 6290 8686 7 suAt cd t 0
Ext: 7505 Ty suat co tre 5%
Dién bién gia c6 phiéu DRC Tém tat ndi dung

_WGi4 W Khéi lugng 400000

. Chung t6i dinh gié DRC lan dau, xét trong trung han tor 1-2
ol | nam t6i doanh thu van tang trudng nhung loi nhuén sé giam
5 [3omee do chi phi khau hao va lai vay gia tang tir nha may radial.
0 250000 Tur 2016 tré di, DRC sé dat tédng trudng cao ca doanh thu va
] | 200000 loi nhudn nho céi thién ty suét loi nhuén tr dong 16p radial.
20 I— V&i dw phong FCFF gia muc tiéu cho 12 thang t&i la 48.300d
157 — cao hon gia hién tai la 24%, theo quan diém cda ching t6i
109 s cac nha dau tw co thé xem xét MUA ¢6 phiéu nay. Rui ro
: chinh khi dau tw DRC dé la bién déng gia cao su va chat
NOUING  OBO3ZNG NSO QMGG ZNGEN3  TNOENG  1enzans IU’O’ng san phém radial (yéU té Cén phél cho thi tru’O"ng xac

thirc).
= Dy phéng két qua kinh doanh 2013: lgi nhuan trwéc thué

Théng tin giao dich

Gia cao nhat 52 tuan (d/cp) 43.900 vao khoang 495-500 ty déng, ting 20% so v&i nam
Gia thap nhap 52 tuan (d/cp) 25.300 2012, twong trng EPS dat mirc 4.500 déng (da pha loang
SC? lvong CP niém yeét (cp) 83.073.849 20% do phat hanh cb phiéu tra cb tirc 2012).
S6 lwgng CP Iwu hanh (cp) 83.073.849 ) )
KLGD binh quan 30 phién(cp/phién) 230.605 * Mac du ty suat loi nhuén téng trong nam nay tuy nhién toc
% s& hiru nwéc ngoai hién tai 27.47% dé tang doanh thu cham hon téc d6 tang cua tai san do
Vén didu 16 (ty déng) 830 hach toan tai san tir dv an radial sé lam vong quay tai san
Vén héa th trwdng (ty ddng) 3223 gidm dan dén~ ty s6 ROE giam tr 30,5% xuong k‘hoén,g
29,5%. Bay van la m&c cao hon binh quan 3 nam gan nhat
Binh gia 2011 2012 2013E va ciling 1a mdce sinh 16 hap dan trong nganh ciing nhw cla
ca thj trwong hién nay.
EPS 4.282 4.510 4.500
BV (d/cp) 19.017  16.893 16.556 = Cdng ty vira hoan thanh nha may radial giai doan 1 vé&i
P/E - 4,0 8,5 cong suat la 300.000 I6p/nam, dy kién dén 2017 sé& nang
P/B - 1,2 2,4 lén 600.000 |6p/ndm. Téng dau tw cho toan bd dy an nay
ROE 24,6 30,5 29,5 khoang 2.900 ty ddng. Day 1a nha may san xuét 16p radial
ROA 14,7 15,2 12,7 toan thép dau tién cha doanh nghiép Viét Nam. Theo ké

hoach ty 1& xuat khau chiém 30-35%.

Danh sach cé déng

(chot dén 06/2013) » Céach day khéng lau DRC da c6 dwoc chirng nhan DOT

Vinachem 50,51 (chibng nhan san pham dat chat lwong xuat khau do My

Market Vector — ETF(*) 4,41 cap), dv kién trong quy 1 ndm 2014 sé tiép tuc xin chirng

FTIF- Templeton Frontier Qa0 nhan xuét khvéu EMark cla Ch’éu Au. Nhu vay tor 2014 tré

Markets Fund ' di DRC sé day manh tiéu thy I0p radial toan thép trong ndi

Deutsche Bank AG & dia 1an xuat khdu. Piéu nay sé gitp doanh thu tang trwéng

Deutsche Asset 4,08 manh trong cac ndm téi.

Management (Asia) Ltd

Khéac 36,10 = Trong 2 nam t&i, loi nhuan sé suy giam do chi phi khau
(*) Theo danh muc ngay 23/12/2013 hao va lai vay tang Ién ttr dw an radial. Tuy nhién nho
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Bang KQKD

Doanh thu thuan

Loi nhuan gop

Loi nhuan trwéc thué
Loi nhuan sau thué

Bang CDKT
Tong tai san

Tai s&n ngén han
Tai san dai han
Téng ngudn vén
No ngén han

N¢ dai han

Vén chi s& hiru

Chi tiéu

2011 2012 2013E
2.636 2.784 2.819
416 594 749
264 417 500
198 312 375

.
2011 2012 2013E
1.622 2.478 3.423
1.213 1.044 1.095
408 1.434 2.328
1.622 2.478 3.423

555 537 783 "
189 771 1.264
877 1.169 1.375

M3 cé phiéu: DRC

vao chinh sach giam thué thu nhap doanh nghiép xubng
22% giai doan 2014-2015 va tir 2016 tr& di con 20%, gop
phan gidp cho lgi nhuan sau thué cha cong ty sé& khong bi
gidm manh. Theo d6 EPS dy phéng sé c6 xu huwéng gidm
trong 2 ndm t&i tv mirc 4.500 ddng/cp ndm 2013 gidam
xudng 4.200 déng/cp vao ndm 2014 va 4.000 ddng/cp vao
nam 2015.

Ty suat loi nhuan cua cong ty sé dwoc cai thién dang
ké tir 2016 tr& di nhe dw an radial. Theo wéc tinh ty suét
1&i gbp binh quan sé duoc nang tr mirc 19,5% |én mic
24%. EBIT/doanh thu dwoc nang tir 15% lén 19%.Ty suét
LNTT dwoc cai thién ttr 11% Ién mirc 14-18%.

Sau khi nha may hoan thanh 2 giai doan va hoat ddong 6n
dinh (dw kién ndm 2020), co’ cau doanh thu sé tap trung
vao sam l6p radial (45-50%), sam 16p 6 to tai va l16p dac
ching (chiém 35-45%), con lai la cac san pham khac.

Dw phéng tiang trwéng: LNTT giai doan 2013-2017 tang
trdng 10%/nam, giai doan 2017-2020 dat mlrc cao hon la
17%/nadm do khau hao va lai vay gidm dan. Vé dai han
chung t6i dw phéng doanh thu DRC dat tang truwdng
4%/nam tr sau 2020.

Cac chi tiéu dw bao

Doanh thu thuan

LN gop

LNTT

LNST

EPS

DPS

Tang trwéng DT thuan
Tang trwéng LN gop
Tang trwdng LNST
Tang trwéng EPS
ROE

ROA

Triéu déng 2.784.934
Triéu dong 594.015
Triéu dong 417.118
Triéu ddng 312.131
DBdng/cp 4.509
Ddng/cp 2.000
%yoy 5,6%
%yoy 42,8%
%yoy 57,9%
%yoy 5,3%

% 30,5%

% 15,2%

2013F 2014F 2015F 2016F 2017F
2.819.550 3.638.784 4.261.918 4.737.144 5.362.976
749.169 833.509 920.295 1.114.033 1.266.440
500.636 445.171 427.918 575.837 729.953
375.477 347.234 333.776 460.670 583.962
4.520 4.180 4.018 5.408 6.856
2.034 1.463 1371 2.434 3.085
1,2% 29,1% 17,1% 11,2% 13,2%
26,1% 11,3% 10,4% 21,1% 13,7%
20,3% -7,5% -3,9% 38,0% 26,8%
0,2% -7,5% -3,9% 34,6% 26,8%
29,5% 24,5% 21,8% 26,7% 29,3%
12,7% 9,4% 8,4% 11,3% 13,4%

(*) EPS d3 pha lodng 20% theo ty Ié chia cé tirc bdng cb phiéu ndm 2012
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Ma cé phiéu: DRC
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Két qua dinh gia theo FCFF va P/E

Phwong phap FCFF
Chung t6i st dung phwong phap dinh gia FCFF dé wéc tinh miec
gia hop ly ctia DRC trong 12 thang t&i 14 48.300 dénglcp.

Gia dinh DCF

Gia tri

Két qua dinh gia DCF

WACC (2014) 13,3% Thoi gian dw phong 7 nam
Thué suét 22% Tbng hién gia dong tién 1.782
Chi phi vén CSH 23,8% (+) Tién va dau tw ngén han 130
Lai suét phi rai ro 8,89% (-) Ng' ngén va dai han 1.610
Phan bu rdi ro 9,88% Gia trj vén cd phan 3.383
Heé sb beta 1,87 Loiich cb déng thiéu s6 -
Chi phi ng 8,5% Gia tri vbn CSH cong ty me 3.383
Tang trwéng (2014 — 2020) 10% Sb lwong cb phiéu 83.073.845
Tang trwéng bén virng 4,3% Gia tri chiét khau vé hién tai 40.700

Ky vong dau tw vén cd phan 23,8%

Suét ¢ tirc wée tinh 5%

Gia ky vong 12 thang 48.300

Uéc tinh gia ngan han 2013 theo PE

Doanh nghiép trong Vc;:ch‘:: i Doanh thu ROE P/E % Chiét T_?\ln'lth;wlgﬁ
nwéc g (1,000USD) 2012 forward  khAu R
(USD) gan nhat
An Po
MIrf Ltd. 837.551.991  1.981.600 2248% 6,95 29% 33% 571
Apolo Tyres Ltd. 476.695.255 1972500 19.68% 6,40 29% 27% 6,41
Balkrishna Industries Ltd 318.927.521 550.800 27,41% 7,80 29% 36% 5.90
Pai Loan
ggeﬂg ShinRubberInd. o0 768 849300 4.400500 28,15% 13,90 23% 25% 16,27
éﬁ“&g‘ RubberIndustrial - 24 266 310 700 991.200 22,47% 13,20 23% 30% 12,69
Trung Quéc
Giti Tyre Corp-A 742.692.075 698.400 2611% 18,54 17% 94% 6,20
Binh quan 13,76 8,86

153.000.000 137.603

Cao su Da Nang

28,37%

Xét twong quan nganh trong khu vye, wéc tinh P/E binh quén
nganh vao khodng 13,7x. Sau khi diéu chinh rai ro qudc gia, rai
ro thi trwéng va khac biét vé tang trwdng, mirc PE chiét khau
wéce tinh 2013 cho DRC vao khoang 8,86x.

Theo do, v&i EPS dy phong nam nay dat 4.5001c'l’6ng/cp (da bi
pha lodng 20% do tra cb tirc 2012 bdng cb phiéu) thi gia muc
tiéu cudi ndm 2013 theo PE vao khoang 39.800 dong/cp twong
ng gan muc gia thi treong hién nay. Theo két qua dinh gia,
trong ngan han thj trweong da phan anh kha day da va hop ly
gia tri ¢ phan cta DRC.
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Ma cé phiéu: DRC

PHAN TICH HOAT PONG KINH DOANH

Téng tai san va Vén cha sé hivu
3500
3.088 3.101

3000 2964
2500 2305
2000 1824 1869 i B 083
1500 264
w0 =2 017
500
0
008 2009 2010 2011 2012 Q2013

= Tang tai san = Vén chu s hiiu

Co ciu doanh thu 2012 vé trwéc
4%

mSam lop xe dap

mSam lép xe may

mSam I6p 6 té 1ai ndng
Sam Iop 6 té tai nhe

wSam Ibp 6 té dic ching

Khac

Co cau lai gop 2012 vé trwéc
4%

mSam I6p xe dap

mSam I6p xe may

mSam I6p 6 té tai ndng
Sam I6p 6 té tai nhe

= Sam I6p 6 té dac ching

Khac

Nguén: DRC

Doanh nghiép

Dai ly trong nwéc

CSM 200
SRC 119
DRC 108

Nguén: FPTS téng hop

Hoat ddng kinh doanh chinh ctia Cao su Da Nang

Cao su Da Néng la thanh vién cta Tap doan hoa chét Viét Nam,
thanh lap nam 2005, dén thang 10/2005 tién hanh c6 phan hoéa.

29/12/2006: niém yét trén S& giao dich CK Tp.HCM - M&:DRC.

DRC la doanh nghiép dwoc xép vao Top 50 nhan hiéu ndi tiéng
nhét va kinh doanh hiéu qué nhat Viét Nam. Béng thdi DRC ciing
l& doanh nghiép dau tién trong ca nwédc san xuét dwoc I6p radial
thédng qua viéc dwa nha may coéng suét giai doan 1 v&i 300.000
I6p/n&m di vao hoat dong tir ngay 29/06/2013.

Co cau san pham va ning lwc san xuat

Sa&n pham chinh ctia DRC la sdm 16p 6 t6 v&i thé manh & cac
dong sam l6p xe tai nang, xe tai nhe, xe dac chidng. Cong suat
hién tai:

San pham Céng suat

(chiec/nam)
Lépoto 780.000
Sam 6 to 800.000
Yém 6 to 390.000
Lbp xe may 2.000.000
Sam xe may 2.000.000
Lbp xe dap 6.200.000
Sam xe dap 5.000.000

Nguén: DRC

Ngudén nguyén liéu san xuét

Nguyén liéu Nguon cung cap

Ty trong

Cao su thién nhién Trong nuwéc 40-45%
Cao su téng hop Nhap khau 12-17%
Vai manh Nhap khau 14-18%
Than den Nhap khau 7-10%
Thép tanh Nhap khiu 2-3%
Hoéa chét khac Trong nwéc & Nhap khdu 14%
Nguén: DRC

Thij trwdng tiéu thu

Khach hang chinh clia Cao su Pa Nang (DRC) la cac té chirwc,
doanh nghiép, tdng céng ty, cac hang van tai. Téng hé thdng phan
phdi trén pham vi cd nwéc vao khodng 108 don vi. Xuat khau hién
chiém 7-10% trong co' ciu doanh thu ctia céng ty. Trong 2 nadm
2011-2012 doanh thu xuét khau lan lwot dat 9,5 va 12,5 triéu USD.
Thi trwéng xuat khau chinh bao gém: Chau A, Chau Phi, Chau My
va Chau Au.
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So sanh quy mé gitra 3 doanh nghiép Vi thé caa Cao su Pa Nang trong nganh
3,500 Dvt: triéu ddng 3 A 5
3,000 Trong 3 doanh nghiép sé@m I0p niém yét thi Cao su Da Nang hién
2.500 nay dirng dau ve tong tai san va dirng thr 2 vé tong doanh thu.

2,000

DRC chiém khoang 13% thi phan 16p xe tai ca nwéc. Phan khic

1,500 san phdm chinh 1a Lép xe tai nhe, ndng va 16p dac ching (OTR).

1,000 DRC la doanh nghiép néi dia {J’éu tién dwa vao hoat dong nha may
500 . |6p radial toan thép vé&i tong von dau tw khodng 2.900 ty dong.
° SRC CSM DRC
m Tong tai san mVén CSH Doanh thu

) Vé cong suat san xuat 16p 6 t6: hién nay trong 3 doanh nghiép
Cong suat nha may cua cac doanh nghiép  s&m 16p niém yét, DRC dirng thir 2, dat khodng 780.000 16p/nam
but: trigu lépinam AW kién s& nang 1&én 1.380.000 I6p/nam tir dong gop clia nha may
radial. Casumina dat khoang 1,2 triéu 10p/nam, Cao su Sao Vang
dat 500.000 I6p/ndm. Néu so voi cac doanh nghiép FDI nhw
Kumbho (3,3 triéu Iop/nam) va Brldgestone (dang xay nha may 6,5
triéu Iop/nam) thi cong suét ctia 3 doanh nghlep niém yét van con
kha khiém ton. Tuy nhién phan I&n sdn pham (90%) cla céac

I doanh nghiép nay phuc vu cho xuét khau.

o l

O = N W s OO~

Xét trong thi trwdng néi dia thi DRC chiém 25% thi phan tat ca cac
dong san pham sam l0p va nam trong top 3 cac doanh nghiép
chiém thj phan cao nhat doi v&i dong 16p 6 t6 tai.

SRC Kumho  Bridgestone
Cong suét hién tai ™Dy kién tang

Nguén: FPTS téng hop

Thi phan sam 16p noi dia Thi phan 6 t6 tai noi dia

mBridgestone
m Michelin
mDRC
nCSM
m Yokohama
m Maxxis
= Double Coin
Chengshin
Kumho
SRC
Khac

= CSM
=DRC
mSRC
Doanh nghiép khac

Nguén: FPTS téng hop

Ty suét lgi nhuan binh quan 2010-2012 Hiéu qua kinh doanh

30.00% Vi thé manh trong phan khuc 16p 6 t6 tai (dong 16p c6 ty suét loi
25.00% nhuan cao) da giup cho DRC dat hiéu qua kinh doanh tét hon cac
doanh nghiép con lai trong nganh. Trong 3 nam qua luén duy tri
mirc ti suét loi nhuan kha cao: ty suét lai gop dat 19%, ty suét
15:00% LNTT dat 13%, ROE dat 28,5%. Diéu nay da tao nén loi thé canh
10.00% tranh 1&n cho coéng ty déi v&i doanh nghiép trong nwéc ciing nhw
5.00% cac san pham nhap khéu.

20.00%

0.00% - -
Ty suét LN gop Ty sust LNTT ROE

=#=DRC -#-CSM SRC

Nguén: FPTS téng hop
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Nha may 16p Radial Ké hoach dau tw phat trién twong lai
Dw an Radial Giai doan 1 Giai doan 2
Théi gian xay dwng T5/2011-T7/2013  Q2/2016-Q2/2017
/5 o gl Cong sudt thiét ké (16p) 300.000 600.000
= Tong von dau tw (triéu dong) 2.127 705
Téng vay (triéu déng) 1.490 495

Céng ty vira hoan thanh nha may radial giai doan 1 v&i cong suét
300.000 16p/ndm, dén 2017 sé& nang Ién 600.000 Iép/nam. Téng
dau tw cho toan bd dy an nay vao khoang 2.900 ty déng. Pay la
nha may san xuét 16p radial toan thép dau tién cia doanh nghiép
Viét Nam, chuyén san xuét 16p radial toan thép cho xe tai nang va
xe tai nhe. Khi di vao hoat dong sé giup DRC thadm nhap vao phan
khuc san phdm nay, tao dong luc thuc day tang trwdng, nang cao
thi phan cho DRC trong twong lai, wéc tinh tang tv 13 1én 15-19%.
Theo ké hoach ty 1& xuat khau clia nha may chiém 30-35%.

Rui ro dau tw

Rui ro canh tranh: tdm ly wa chuéng hang ngoai cla ngudi tiéu
dung 14 rdo can I&6n cho DRC néi riéng va nganh sam 16p Viét Nam
ndi chung trén con dwdng duy tri va nang cao thj phan trong nuéc
d&c biét 1a dong 16p 6 t6. Cu thé, cac dong 16p 6 to tai bias (Vai
manh) va |6p radial toan thép cla céng ty da va sé canh tranh truc
tiép v&i cac sdn phdm ngoai nhap cta Goodyear, Michellin,
Maxxis, Chengshin, HanKook,... Ngoai ra, céng ty cling dang canh
tranh v&i cac loai san phdm gia ré, khong dat chat lwong duwoc
nhap khau tr khu vie (d&c biét 1a Trung Québc) vao Viéet Nam.

Chéat lwong 16p radial: day la yéu t6 then chét quyét dinh sw
thanh bai ctia DRC ciing nhuw viéc nang cao thi phan trong dong
I6p radial. Thuc t& thi dw dia phat trién phan khac nay rat 16n
nhwng dé lam dwoc didu nay, dé tham nhap tét thi trwdng thi chét
lwong san phadm sé& quyét dinh tit ca. VAn dé nay can phai nhan
phan hdi thuc té tlr nguoi tiéu dung dé cé co s chéc chén.

Gia CSTN va Ty suét lai gép cia DRC Rui ro nguyén vat liéu: cao su thién nhién chiém tir 40-45% téng
5,000 ss00%  chi phi nguyén vat liéu cia DRC. Mac du, Viét Nam la nwéc céd
+500 - w00%  dién tich trdng cao su va san lwong cao su xuat khdu 16n thir 4 thé
3500 7 AN -~ ™ gi6i nhung kha nang chi dong vé gia con kha thap. Trong khi do
2,500 ol a7~ 20 gia cao su bién dong hang ngay theo gia thé gidi, didu nay dem
o0 |’ ::::j dén rai ro chi phi dau vao cho DRC ndi riéng va cac doanh nghiép

1,000 A = A o
500 5.00% nganh sam |6p ndi chung.

0.00%

2008
2009
Sep-13

Rui ro vé ty gia, rai ro vé bién déng lai vay: ngoai viéc st dung
cao su thién nhién trong nwéc thi cac loai hda chat va cao su téng
Nguén: FPTS téng hop  hop hién nay DRC déu phai nhap khau, vi vay bién dong ty gia sé
anh hwéng dén chi phi nguyén vat liéu ctia coéng ty. Ngoai ra, vé
dinh hwéng lau dai cia DRC dbi v&i sédn phdm radial 1a xuét khdu
khoang 30-35% vi vay bién dong ty gia ciing sé anh hwdng dén
doanh thu va lgi nhuan clia coéng ty. Bén canh do, ty 1& vén vay
cla DRC trong dy an radial la 70%, trong d6 65% la vay USD, vi
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vay ty gia thay doi sé tac dong dén chi phi tai chinh cta cong ty
phai chi trd méi ndm. Trong qua kh, hang nam cdng ty phai chiu
chi phi 16 chénh l&ch ty gia khodng 25 ty dong.

PHAN TICH TAIl CHINH VA DU PHONG

Hoat déng san xuat kinh doanh

Doanh thu va lgi nhuan gép
Giai doan 2007-2013

Doanh thu . i
Bt trigu dong Tl ndm 2007 dén nay, tdng trwdng doanh thu dat binh quan
3,500 19,6%/nam. Riéng trong 3 nam 2010-2012, tang trwédng dang
3,000 CAGR =19,6% 2896 2910 cham lai khodng 14%/nam trwéc sy canh tranh gay gat cia cac
2,500

Kumho, Maxxis,...) va san pham gia ré nhap lau ttr Trung Quéc.

Trong giai doan 2007-2012, lgi nhuan gdp cla DRC bién dong
khéng 6n dinh do gia cao su thay ddi thuwéng xuyén mdi ndm. Tl
2009 dén 2011, do gia cao su tang lién tuc da lam giam ty suét loi
nhuan gop cla cong ty t 28% nam 2009 vé mirc 15% nam 2011.
i . Sang nam 2012 gia cao su da quay dau gidm manh, xuyén thing
Nguén: BCTC kiem todn DRC  mpc 3,000 USD/tan va dén thang 10 ndm nay chi con quanh mirc
2.500 USD/tan da gilp coéng ty nang cao dwoc ty suét 1ai gop tao
Loii nhuén gép va Tang trwéng sy tang trwdng loi nhuan dang ké.
800 749 250%

doanh nghiép sam 16p FDI hoat dong tai Viét Nam (Kumho,
Yokohama,..), hang sam I0p ngoai nhap (Bridgestone, Michellin,

2,000 '
1,500 1182 1,317
1,000
500
0

2007 2008 2009 2010 20M 2012 2013

700 Nam 2013, g|a cao su gidm manh gan 20% so vé&i cung ky gitp
gidm chi phi san xuét cho cong ty. Mac du san lwong tiéu thu tang
5%t 7-10% nhwng do cong ty giam gia ban & cac dong sam 16p xe
w0 MAY Va 16p 6 t6 dan dén doanh thu hoat déng hién tai giam 3% so
véi cung ky. T quy 3 ndm nay, cong ty bt dau tiéu thu 16p radial,
gitp déng gép doanh thu hon 95 ty ddng. Doanh thu ca nam 2013
w  wdc tinh dat 2.910 ty dong, tang 15 ty dong twong duwong 1% so
o véi nam 2012. Lei nhuan gép u’(yg dat 749 ty di“)ng, tang 25% SO
2007 2008 2009 2010 2011 2012 2013 v&i nam 2012 tu’o’n,g duwong t)’/ suat 1ai gép la 26%, mic cao nhat
=N gop ©-Ty sudt LN gop Tang trvéng LN gop ttr sau nam 2009 dén nay.

200%
600

500
400
%00 50%
200
100

Dw phéng 2014-2020

Doanh thu dw phéng Doanh thu
Trong 2 nam tr¢ lai day, trwoc ap lwc canh tranh Ion clia thi

W Radial WHién tai
8,000 trwong, tinh hinh tiéu thu 16p 6 t6 cua cdng ty dang tang truwdng
5,000 cham lai. Theo dy bao ctia Cuc dang kiém va B Cong thwong thi
s téng nhu cau tiéu thy sam 16p 6 t6 dén 2015 dat khoang 6 triéu I6p.
' Trong dé, sam I6p xe tai, xe khach dat khoang 4,7 triéu 16p. Theo
3,000 g do, tang trwdng giai doan 2013-2015 dat 5,6%/nam. Trong twong
2,961 3,044 3,009 2,972 2,969

2000 lai gan, 16p radial s& thay thé mét phan 16p bias, diéu nay gay anh
o hwéng dén strc tiéu thu clia dong 16p nay. Trén thyc té clia DRC,
0
2012 2013 2014 2015 2018 2017 2018 2019 2020

7,000

mot s6 dong 16p bias sé bi thay thé bang 16p radial nhu: xe chay
dwong cao toc, xe khach dwdng dai,...Vi vay, ching téi wéc tinh
giai doan 2013-2017 cac dong lbp 6 t6 bias cia DRC sé ting
trwdng cham, binh quan dat 4%/nam va sau dé gidm xuéng mic
1-3%/nam trong dai han.

Nguén: FPTS dw phéng

Ngoai ra, theo Cuc dang kiém thdng ké thi san lwgng xe may lwu
hanh dén cubi 2011 la 34 trieu chiéc va sé tang 1,8-2 triéu
chiéc/nam. Theo do, chung téi wéc tinh nhu cau tiéu thy 16p xe

www.fpts.com.vn
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may (bao gébm thay maoi va thay thé) sé dat tang trudng khodng
3,5%/nam tir nay dén 2020.

Dya vao cac co s¢ trén, chung t6i dw phong téng trdng doanh
thu chung cda cac dong I0p hién tai sé dat 3-4% giai doan 2014-
2020. Vé dai han sé duy tri mtec 3%/nam.

Tang trwedng binh quan  2013-2017 2018-2020 2020 vé sau

Doanh thu Radial 36% 12% 4,7%

Doanh thu hién tai 4% 3% 3%

Téng doanh thu 14% 6% 4%

Tang trwéng dong tién 8,5% 4,3%
Co cau doanh thu 2013 Ve tieu thy lop radial

Theo khao sat clia B& GTVT, nhu cau 16p radial hién nay trong ca
‘ nuwéc khoang 3,3 triéu 16p. Theo do, chung téi wdc tinh nhu cau
= Samlop xe dap I6p radial cho xe tai va xe khach vao khoang 2,6 triéu 16p. Theo
mSamI6p xe méy Ford Viét Nam dw bdo nhu cau 16p radial ca nwéc sé tang lén mirc
msamiépototainang 5.9 triéu 16p vao ndm 2020. Theo dd, wéce tinh nhu ciu 16p radial
samiépototainie  danh cho xe tai va xe khach vao khoéng 4,6 triéu 16p. Nhw vay,
wsimiép oo ascchang 9ial doan 2013-2020 tang truéng nganh déi voi dong 16p nay dat
binh quan tir 7-10%/nam twong dwong 310.000-390.000 |6p/nam.
Vi thi phan 16p 6 t6 tai nodi dia cia DRC hién tai chiém 13% va
twong lai ching t6i wéc tinh sé tang 1én khodng 15-19% thi cong
ty sé tang trwdng 33.000-43.000 16p/nam.

uSam 16p Radial

o

Co ciu doanh thu 2017

Khac

Theo ké hoach clia cong ty thi xuat khau 16p radial s& chiém 30-
35% san lwgng, wéc tinh sé tang trwdng 20.000-30.000 I6p/nam.

Theo co so trén, woc tinh giai doan 2014-2020 san lwong tiéu thu
I6p radial cta DRC tang tir 372.000 dén 630.000 I6p/nam. Tuy

2
uSam I6p xe dap nhién trén quan diém than trong, vé dai han chung t6i ky vong
Sam 16p xe may cong ty sé dat khoang 85-90% cong suat nha may, theo do6 chung
wsamibpototainang [0l dwa ra mirc di bao tang trwdng doanh thu 16p radial cho cong
13%

ty nhw sau: giai doan 2013-2017 tang trwdng manh dat 36%/nam,

samiepototainhe giam dan vé mic 12%/n&m giai doan 2018-2020.

uSam 16p & to d4c ching
= Sam 6p Radial T&ng truéng 16p radial dai han
Khac

Xuét khau: theo dw bdo clia European Tyre & Rubber, giai doan
2019-2025, san lwong san xuat xe 6 t6 va xe tai nhe khu virc Chau
A tang 4,1%/n&m, Nam My ting 4,5%/nam, Chau Phi tang
_ 4,6%/nam, Chau Au tang 2%. Day la céc thi trworng xuét khau 16n
Nguon: DRC, FPTS dwphong  clia DRC. Theo d6, wéc tinh xuat khau cla cong ty ting trwdng
khoang 4%/nam.

Noi dia: dén 2020 nhu ciu I6p radial néi dia sé dat 5,9 triéu 16p.
Theo dinh hwéng nén céng nghiép 6 t6 cla nwdc ta sé& phat trién
tham chiéu theo Thai Lan. Vi vay, dwa theo ty |1& san lwgng xe con
va xe tai binh quan/1000 dan, dy bao tlr 2020 dén 2050 ty I& nay
sé tang tir 16 Ién 71 xe, twong dwong tang trwvdng 5%/nam.

Vi 2 co s& trén, chung tdi dw bao tang trwdng 16p radial dai han
cua cong ty sé dat 4,7%/nam.

Vi cac du phéng cho hoat dong hién tai va san phadm radial, vé
téng thé chung téi dw phéng doanh thu cia DRC sé dat ting
trirdng 14%/ndm trong giai doan 2013-2017, 6%/ndm giai doan
2017-2020 va dat 4%/nam tor 2020 tré di.
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7



"' Fpt Securities Ma c6 phiéu: DRC

Loi nhuéan gép

CSTN 2,000 Dw phéng Igi nhuan
gggg 1,800 ® Radial mHién tai
2,950 1,600 CAGR = 11%
5
2:800 1,200 =149
2'750 CAGR =1
2,700 1,000
2,650 - 800
2,600

10
2,550 600
2,500 400
2.450 740 667 753 710 745 710
2,400 200
2013 2014 2015 2016 2017 2018 2019 2020 0

2012 2013 2014 2015 2016 2017 2018 2019 2020

. Bién dong gia CSTH Ngudn: FPTS dw phéng

o\ e, _ . V&daihan, ching toi dw bso GVHB dya trén 4 thanh phén chinh
05% 29:} 20152016 2572048 20t—20%0 (chiém 55-60% gia von hang ban) de wdc tinh bao gom: Cao su
4.0% thién nhién, Cao su téng hop, Than den va Khau hao. Theo dy
s \ r~ bao tir World Bank va du phéng clia chiing toi, gia cao su wéc tinh
2.0% \ / s& phuc hdi mang tinh ky thuat trong 2 ndm t&i nhwng van duy tri
2.5% \\ // & murc thap (<=3.000 USD/tan) do cung dang vrgt cau, gid cao su
-3.0% \/ tong hop sé khdng bién déng manh dwa vao twong quan gia dau
35% ¥ va nguyén liéu butadiene. Than den sé tang gia nhe 1%/n&m trong

-4.0%

dai han do ngudn cung gidam. Chinh vi vay, chidng t6i dw phong ty
suét loi nhuan gop cla hoat dong hién tai trong 2 nam t&i duy tri &

Than den mirc 22% th&p hon so véi mirc 26% clia nam nay. Vé dai han duy
% tri & mirc 27%.

——Thay ddigiaddu -®-Thay dbi butadiene

Doi voi san pham radial, trong giai doan dau do chi phi khau hao
va lai vay s& & mirc cao, vi vay ty suat lgi nhuan gop wéc tinh tw

% 10-18%. Khi nha may dat 85-90% coéng suat, ty suat loi nhuan gop
88 c6 kha nang dat 25-30%.

% Nho déng gop ctia san phdm 18p radial, ty suét loi nhudn gép binh
s quén cua ca coéng ty duwoc néng tir mire 19,5% Ién mirc 24%.

2014 2015 2016 2017 2018 2019 2020

Nguén: Worldbank  \/&j nhitng phén tich, dw phéng vé téng trudng doanh thu va bién

Khiu hao doéng gig vén nhw bén trén, chung téi wéc tinh loi nhudn gép cua
300,000 cé cbng ty giai doan 2013-2017 tang trwdng binh quén dat
250,000 14%/ném va dat murc 11%/nadm cho giai doan 2017-2020.

200,000
150,000 Doanh thu tai chinh

100,000 Nguén thu tai chinh chd yéu ca cong ty la tir 18i tién glri co ky
han va lai chénh Iéch ty gia hang nam. Tuy nhién khéng dang
ké so voi quy mbé doanh thu cia cong ty khoang 5-8 ty

2013 2014 2015 2016 2017 2018 2019 2020 dong/nam. Trong twong lai day van la 2 nguon thu tai chinh cha
yéu cua cong ty.

50,000

0

Ngudn: DRC, FPTS dw phéng
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100% Co cau chi phi hoat déng

50%
6.0% 26%

1.9%

|2 0%

2007 2008 2009 2010 2011 2012 2013F

%Chi phi tai chinh
= %Chi phi QLDN
m%Chi phi ban hang

Nguén: DRC, FPTS dw phéng

Loi nhuan trwéc thué dw phéng

1,400 CAGR = 17%/nam

1,200 1,173

1057
1,000 CAGR = 10%/nam 885
800 730
0 50 . s 575
400
2|l )
0

2013 2014 2015 2016 2017 2018 2019 2020
mHiéntai ~Radial ®Tdng
Nguén: FPTS dw phéng

o

=]
o

-200

M3 cé phiéu: DRC

Chi phi hoat dong
Giai doan 2007-2012

Nhin lai b&rc tranh qué khi, ta cé thé thdy dwoc mot sw dn dinh
trong co’ cau chi phi ctia DRC. Néu loai bd nam 2008 do mét bang
14 suat tang dét bién thi ty trong co' cdu chi phi cha cong ty lan
lwgt nhw sau: chi phi tai chinh chiém khoang 1,5% doanh thu, chi
phi ban hang va chi phi QLDN lan lwot chiém 2,1% va 2,5% doanh
thu.

Nam nay c6 sy déng gop tlr san pham 16p radial, tuy nhién nha
may chi mé&i hoat dong vao thang 07/2013 vi vay chi phi phat sinh
n&m nay van chwa nhiéu. Trong ndm nay chi phi ban hang tang tt
2% 1én 2,2%, chi phi QLDN tang tr 2,8% lén 3%. Riéng chi phi tai
chinh tadng manh tr 1,5% lén 2,7% do tra lai vay tr dy an radial.
Cu thé, vay ngén han ting tr 117 1&n 534 ty ddng, vay dai han
tang tlr 771 ty 1én 1.264 ty dong trong nam nay. Chi phi lai vay
nadm nay khodng 31 ty déng, tdng hon 3 lan so v&i nam 2012,
Ngoai ra, trong chi phi tai chinh hang nam coéng ty thwong chiu
khoan 16 do chénh léch ty gia khoang 1% doanh thu twong duwong
20 ty dong/nam.

Vé dai han 2014-2020

Dw kién cac chi phi nay sé tiép tuc gia tang theo ty I& twong (ng
nhw bang bén dwéi. Riéng chi phi Ii vay sé gia tdng dang ké tir
2013 dén 2017, bat ngudn tlr 2 khoan vay lién quan dén dau tw dy
an radial va di doi nha may 16p 6 t6. Don bay tai chinh tdng manh
tr 2 1&n 2,3 1an va dén 2017 dw kién dau tw giai doan 2 cla nha
may radial, don bay sé& ting 1&n 2,4 1an. U'éc tinh dén nam 2024
cong ty ma&i trd hét no vay cla dw an radial.

Déi v&i khoan 16 chénh léch ty gia, dwa theo dw béo ctia HSBC va
EIU (t chirc nghién ctu kinh té doc lap ciia Anh) ty gia truot 2-
3%/nam thi dy kién hang nam cong ty phai chiu khoan 15 ty gia
khoang 0,7-1% doanh thu.

CPBH/Doanh CP Chi phi tai chinh/Doanh
thu QLDN/Doanh thu
thu
Hién tai 2,1% 2,5% 1,5%
Radial 3% 3% 6%
Téng 2,5% 3% 4%

Loi nhuan trwéc thué va EPS
Giai doan 2009 — 2013

Trong giai doan nay, nhw da phan tich bén trén, do gia cao su bién
dong théat thwong va chi phi I&i vay tdng cao dan dén Igi nhuan
trwde thué cta cong ty khdng 6n dinh.

Ké tr quy 3 ndm nay, sén pham radial dwgc dwa vao tiéu thu, dw
kién khoang 15.000 16p trong ndm nay. Tuy nhién mang kinh
doanh m&i nay van chwa co lgi nhuan vi vay sé lam giam loi
nhuan chung ctia cdng ty. Dw phéng loi nhuan trudce thué quy 4
clia hoat déng kinh doanh hién tai sé dat 137 ty déng, mang kinh
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doanh 16p radial 16 khoang 10-14 ty ddng, tbng lgi nhuan trwdc
thué quy 4 nam nay sé& vao khoang 123 ty déng. Theo dé, loi
nhuan truwéc thué cd ndm vao khoang 495-500 ty dong, tang 20%
so v&i ndm 2012, twong tng EPS dy phéng dat mrc 4.500 déng
(da pha lodng 20% do phat hanh cé phiéu tra cb tirc 2012).

Vé dai han 2014-2020

EPS dw phéng Trong 2 ndm t&i, loi nhuan sé suy gidm do cong ty trich khau hao

va lai vay cla dy an radial. Tuy nhién nh& vao chinh sach gidm
10,000 thué thu nhap doanh nghiép xuéng 22% giai doan 2014-2015 va ti
2016 tr& di con 20%, gép phan giup cho loi nhuan sau thué cla
cong ty sé& khoéng bi gidm manh. Loi nhuan sau thué gidm dan dén
6,000 EPS dy phdng sé c6 xu hwéng gidm trong 2 nam téi tir mdre 4.500
ddng/cp nadm 2013 gidm xubng 4.200 dong/cp vao ndm 2014 va
4.000 déng/cp vao ndm 2015.

12,000
8,000

4,000

2,000
Dén cudi 2016, dw kién s& dau tw nang coéng suét Ién 600.000

2013 2014 2015 2016 2017 2018 2019 2020 16p/nam. V&i cbng suat tang thém, san lwgng tiéu thu theo dy bao
tang trwdng manh gitp gidm chi phi khau hao trén sadn pham nho
Nguén: FPTS dw phéng do6 nang cao ty suat lgi nhuan gép cta cdng ty. Ngoai ra, chi phi lai

vay clia dy an giam dan tlr sau 2017 gilp cai thién lgi nhuan trudc
thué cla dw an va ca cong ty. Vi vay, dw phéng giai doan 2013-
2017 tang trwdng loi nhuan trwéc thué cla ca cong ty dat binh
quan 10%/nam. Giai doan 2017-2020 dat mirc cao hon la
17%/nam do chi phi khau hao va lai vay giam.

Tinh hinh tai chinh
Co cAu tai san & nguén vén

Co cau tai san Tai san
120.00%
Trong giai doan 2007-2010, céng ty hau nhw khéng cé dau tw 16n
- vao tai san c6 dinh, chdi yéu la bao tri, nang cap may moc dé duy
80.00% I B § tri san xuét kinh doanh. Pén nam 2011, DRC da thwc hién di doi

0%  28%  25%
50000 8% v, nha may sadm 16p xe dap va xe may ra Khu céng nghiép Lién
' Chiéu theo chu trwong ctia Thanh phé Ba Nang cling nhuw ké
a00% | R EEN ENR EAM R I hoach tap trung hoa san xuat ctia cong ty. Ngoai ra, trong nam doé
42% ﬁ

100.00%

=

cobng ty ciing da tién hanh dau tw xay dwng nha may 16p radial

cong suat 600.000 I6p/nam. Chinh cac hoat déng nay lam cho gia

tri tai s&n cb dinh tdng manh trong 2 nam 2011-2012. Bén thang

07/2013 nha may da chinh thirc hoat dong, céng ty da bat dau

TS daihan W TS Ngan han trich khdu hao nha may theo d6 tai san dai han dw kién chiém gan
70% tdng tai san trong n&m nay.

20.00%

0.00%
2007 2008 2009 2010 2011 2012 2013E

Ngoai ra, theo ké hoach di d&i nha may 6 t6 thi trong nam 2014
cong ty sé tiép tuc dau tw Ion dé xay dwng maéi va nang cap nha
may sau khi di d&i. Uéc tinh dau tw khoang 580 ty dong.

120% Co ciu ngudn vén Nguén vén
100% . ® o o iy Trong giai doan 2007-2009, nho wu dai giam 100% thué TNDN da
24%  21% giup DRC tich IGy ngudn lgi nhuan dé lai dang ké phuc vu tai dau

80%
tw va bd sung von kinh doanh. Chinh diéu nay giup cong ty giam
ty 1& vay ng ngén han t¢ 45% nam 2007 xudng con 27% nam
2010. Bong thoi cong ty lién tuc ting vén diéu 1& dé chudn bi cho
dau tw dy an radial dan dén téng ngudn vén ting trong giai doan
2010-2011. Theo do, don by tai chinh ciing da giam t&r 2,8 lan
2007 2008 2009 2010 2011 2012 2013E XU6ng C(‘)n 174 Ién ném 2010'

#NoDH =NoNH mVénCSH
. ] www.fpts.com.vn
Nguén: DRC, FPTS dw phéng
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DPon bay tai chinh
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4Ty suét LN gop Radial
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Ty suét loi nhuan dw phéng

2007 2009 20M 2013 2015 2017 2019

Ty suét LN gop hién tai Ty sudt LNTT

ROE dw phong dai han

S~

2013 2014 2015 2016 2017 2018 2019 2020

Nguén: DRC, FPTS dw phéng

M3 cé phiéu: DRC

Tw ndm 2011 dén nay la giai doan cong ty dau tw I&n vao tai san
cb dinh nhw dau tw dy an radial, di d&i nha may,...bén canh ngudn
von tw c6 cla minh, cong ty da huy dong thém ngudn vén vay dé
dau tw, theo d6 no dai han ting 1&n 31% tdng ngudn vén. Chinh
diéu nay da lam don by tai chinh cla céng ty ting trong 2 ndm
gan day. Coéng ty hién tiép tuc giadi ngan ng vay cho dw an radial,
dw kién no dai han sé tang lén 38% tdng nguén vén va don bay
tang tir 2 1én 2,3 1an trong ndm 2013.

Phéan tich Dupont

Chi tiéu

Ty suét LNST 5,9% 3,9% 21,2% 8,8% 7,3% 10,8% @ 12,9%
?ﬁ?]r?éy tai 31 2,8 18 14 17 2,0 2,3
VQTS 2,2 2,2 2,6 2,4 2,0 14 1,0
ROE 40,5% 24,4% 101,7% 30,5% 24,6% 30,5% @ 29,5%

Do gia cao su thién nhién bién déng qua cac ndm cuing véi dé 1a
nhirng thay ddi trong co clu vay no da lam anh hwéng dén ty
suat loi nhuan ciing nhw ROE cla cong ty trong cac ndm qua.
Trong 3 ndm gan nhat ROE duy tri binh quan 28,5%.

Mac du ty suét lgi nhuan tang cao trong ndm nay do gia cao su
thién nhién gidam manh tuy nhién téc d6 tdng doanh thu cham hon
tdc do tang cla tai san do hach toan tai san tlr dw an radial sé lam
vong quay tai sdn nam nay gidm manh ti 1,4 vong xudng con 1
vong. Theo do, lam cho ty s6 ROE giam tr 30,5% xubng khoéng
29,5% trong ndm nay. Tuy nhién day van la muc sinh I&i cao hon
binh quan 3 ndm qua va la mic sinh 16i hdp dan trong nganh
cling nhw cda ca thj trwdng hién nay.

Ty suét lgi nhuan clia cong ty sé dwoc cai thién dang ké nhd dw
an radial. Theo wéc tinh ty suét 1ai gop binh quan sé dwoc nang tir
mrc 19,5% lén mic 24%. Ty suat LNTT dwoc cai thién tir 11% lén
mirc 14-18%. Chi s6 ROE c6 kha ndng sé dwoc nang lén 32%
trong dai han.
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PHU LUC
TONG QUAN NGANH

Thi trieé'ng sam 16p Viét Nam

Sén xuét trong nuéce chi dap ing duoc 30-40%  Theo thdng ké tir Hiép Hoi cao su Viét Nam, dén cudi nam

nhu céu. Hau hét I6p radial, I6p xe tai, I6p 6t6 2012 ca nuéc c6 tong cong 30 doanh nghiép san xuat Iop xe,

con déu phéi nhap khau sé luong 16n 170 doanh nghiép mua/ban [0p xe, 170 nha xuat khau va 460
nha nhap khau. San lwgng 16p radial ban thép cho 6 t6 con, xe
tai nhe dat 3-4 triéu I16p/nam, trong d6 90% xuét khau. Lép bias
manh chéo dat trén 3 triéu I6p/ném, trong d6 75% tiéu thu noi
dia. San xuét 16p 6 t6 trong nwdc chi méi dap ng duwoc 30-
40% nhu cau tiéu thy. Phan I&n thi phan 16p radial trong nuwéc
nam trong tay cac thwong hiéu ndi tiéng ctia nwéc ngoai nhu:
Michelin (45%), Bridgestone (10%), Kumho (7%),...Viét Nam
van phéai nhap khiu mét lwong Ién 16p xe tai va 90% I6p toan
thép cho 6 t6 con.

Ca nudc hién san xuat dwoc 40 triéu I6p xe may, 20 triéu 16p
xe dap, hon 200.000 10p xe ndng nghiép, xe chuyén dung.

Boi vai 16p xe may, CSM hién chiém khoang 35% thi phan; 16p
xe tai DRC chiém khoang 13% thj phan.

Tinh hinh xuat nhap khau 16p xe cta Viét Nam

My va Malaysia la 2 thj truong xuét khdu sdm N&m 2012, Viét Nam xuét khau 25 triéu 16p, thu vé 336 triéu

16p I6n nhét cda Viét Nam USD. Trong khi d6, nhap khau khoang 4 triéu 16p, tri gia 269
triéu USD. My va Malaysia la 2 thj trwong xuét khdu I&n nhét
(Ian lwot chiém 23% va 8% tdng gia tri xuat khau), Thai Lan,
Nhat Ban, Trung Quéc la 3 thi trwong nhap khau chinh cua
Viet Nam (l4n lwot chiém 44%,17%,12% téng gia tri nhap
khau).

Kim ngach xuit nhap khau 16p xe Viét Nam giai doan 2006 - 2012

400
350
300 -

250 -
200 - M Xuat khau
150 - Nhap khau
e l l
ol N .
2006

2007 2008 2009 2010 2011 2012
Ngu(jn: ITC va Hiép hoi Cao su Viét Nam

Triéu USD

wu
o

Loai 16p xuét khAu nhiéu nhat I1a 16p xe 6 t6 (48,7%), 16p xe
may(19,7%), 16p xe tai (18%).

Loai I6p nhap khau nhiéu nhét 1a 16p xe tai va 16p 6 té (chu yéu
la xe con), twong tng 36% cho méi loai.
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Thi phan xuét khau bj chiém linh béi doanh Da phan cac doanh nghiép nwéc ngoai (vén FDI) cé loi thé 16n

nghiép nwéc ngoai vé quy moé san xuat so v&i doanh nghiép trong nuwéc ké ca
doanh nghiép I&n nhw DRC. Tuy nhién, phai nhin nhan thuwc té
rang, 90% san lwong san xuét cla cac doanh nghiép FDI 14
hwéng dén xuéat khau. Cu thé, theo sb liéu ctia Hiép hoi cao su
Viét Nam, 5 cong ty FDI la Kumho, Chinh Tan, Yokohama,
Kenda, Lién Phuc chiém 76% thi phan xuat khau 16p xe cua
Viét Nam, trong khi d6 3 cong ty SRC, CSM va DRC chi chiém
12,8%, rieng DRC chi chiém 3,2%. Diéu nay cho thdy thj
trwdng xuat khau dang bi cac doanh nghiép FDI chiém linh.

Trién vong tang trwéng ctia nganh sam 16p trong twong lai

Nhu cdu I6p thé gidi sé tang trudng binh Thé gi&i: Nhu cau tiéu thy 16p 6 t6 hién tai cGa ca thé gidi dat

quén 4,7%/ndm mirc khoadng 1,38 ty chiéc/nam. Theo bao céo cla Freedonia
Group va Pirelli thi nhu cau 16p thé gidi sé& tang trwdng binh
quan 4,7%/nam, dat mic 3,3 ty chiéc vao nam 2015, trong dd
16p 6 t& wéc dat 1,66 ty chiéc.

2019-2025: Sén lwong sén xuét xe 6 to va

xe tai nhe khu vurc Chau A tang 4,1%/nam, Theo dw bao cla Eurogean Tyre & Rubber, giai doan 2019-
Nam My téng 4,5%/n&m, Chéu Phi ting 2025, san lwgng san xuat xe 6 to va xe tai nhe khu virc Chau
5%/nam, Chau Au tang 2%/nam, Trung A tang 4,1%/nam, Ne’lm My tang 4,5%/nam, Trung Bbéng tang
Doéng tang 4,4%/nam, Trung Quéc ting 4,4%/nam, Trung Quoc tang 7%/nam, Chau Phi tang 5%.
7%/nam

Ngoai ra, theo dy bao clia World Bank thi kinh té& thé gi&i dac
biét 1a My va Chau Au trong 3 nam t&i sé dat tang trwéng tét.
Vi vay thi trwdng thé gi¢i van con nhiéu co hoi tét cho céac
doanh nghiép trong nwéc mé rong xuéat khau trong twong lai.

Trong nwéc

Tang tréng nhu cau I8p radial trong nwéc giai  Theo khado sat ctia B6 GTVT, nhu cau 16p radial hién nay trong

doan 2013-2020 dat binh quén 7-10%/ndm ca nuwéc khodng 3,3 triéu 16p. Theo Ford Viét Nam dw bao nhu
cau 16p radial ca nwédc sé ting Ién mirc 5,9 triéu 16p vao ndm
2020.

Déi v&i 16p radial toan thép, phan I&n van phai nhap khau.
Hién tai trong nwéc chi c6 DRC vira dwa nha may radial toan
thép vao hoat dong thang 07/2013 va CSM sang nam 2014
ciing sé c6 nha may san xuét. Diéu nay sé giup dap (rng phan
nao nhu cau trong nwédc dbi véi sdn phadm nay. Dy béo trong
thoi gian téi véi nhu cau hién nay ciing nhw nhikng tinh ndng
vuot troi so véi 16p bias thi dw dia ting trwéng cla 16p radial
con rat lon.
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KQKD (triéu déng)

Bang sé li

éu tai chinh

Doanh thu thuan 2,819,550
- Gia vén hang ban -2,070,381
Loi nhuan gop 749,169
- Chi phi ban hang -71,720
- Chi phi quan Ii DN 94,325
Loi nhuan thuan

HDKD 583,124
- (L&) / lai ty gid -28,146
- Loi nhuan khac 0
Loi nhuan trudc thué

va lai vay 583,124
- Chi phi lai vay -31,290
Loi nhuan trudc thué 500,636
- Thué TNDN -125,159
LNST 375,477
- Loi ich cb dong thiéu

s6 0
LNST ctia c6 déng CT 375477
Me

EPS (d) 4,520
EBITDA 687,560
Khéu hao -104,435
Tang trwéng doanh

thu thuan 1.2%
Tang trwdng LNTT 20.3%
Tang trwéng EBIT 27.4%
Tang trwéng EPS 0.2%

Chi so kha nang

sinh lgi
Ty suét loi nhuan gop 25,7%
Ty suét LNST 12,9%
ROE DuPont 29,5%
ROA DuPont 12,7%
Ty suét EBIT 20,0%
LNTT /LNST 75,0%
LNTT /EBIT 85,9%
Véng quay téng TS 1,0
Don béy tai chinh 2,3
ROIC 16,7%
Chi so hiéu qua van
hanh
Sbé ngay phai thu 27,1
S6 ngay ton kho 128,7
S6 ngay phai tra 23,7
;|I'2'E|)’I gian luan chuyén 1321
COGS / Hang tén kho 2,8

Chi so TK/don bay

CS thanh toan hién

hanh 1,40
CS thanh toan nhanh 0,45
C§ thanh toan tien 0.16
mat

No / Tai sén 53%
No' / Vén st dung 57%
No'/ Vén CSH 131%
No ngén han / Vén

CSH 16%
No dai han/Vén CSH 37%
Kha nang TT l&i vay 18,64

3,638,784

-2,805,274
833,509
-87,991
-94,110
651,408
-31,536
0
651,408
-140,043
445,171
-97,938
347,234
0
347,234
4,180
871,760
-220,352
29.1%
-7.5%
11.7%
-7.5%

22,4%
9,3%
24,5%
9,4%
17,5%
78,0%
68,3%
1,0
2,6

14,5%

25,7
109,4
12,9
122,2

3.3

1,32
0,37
0,05
60%
62%
162%
21%
39%
4,65

4,261,918
-3,341,622
920,295
-103,919
-113,450
702,926
-33,021
0
702,926
-199,759
427,918
-94,142
333,776
0
333,776
4,018
922,777
-219,851
17.1%
-3.9%
7.9%
-3.9%

21,2%
7.7%
21,8%
8,4%
16,2%
78,0%
60,9%
1,1
26
14,3%

26,9
1119
13,1
125,7

3,3

1,51
0,39
0,06
56%
58%

139%
21%
35%
3,52

4,737,144
-3,623,112
1,114,033
-118,429
-130,947
864,657
-32,480

0
864,657
-209,462
575,837
-115,167
460,670
0
460,670
5,408
1,043,503
-178,846
11.2%
38.0%
23.0%
34.6%

23,1%
9,5%
26,7%
11,3%
17,9%
80,0%
66,6%
1,2
2,4
17,6%

27,4
116,9
12,9
1315

3,1

1,69
0,62
0,28
52%
54%
116%
23%
29%
4,13

5,362,976
-4,096,536
1,266,440
-138,992
-154,113
973,335
-33,081

0
973,335
-163,588
729,953
-145,991
583,962
0
583,962
6,856
1,178,058
204,723
13.2%
26.8%
12.6%
26.8%

23,2%
10,7%
29,3%
13,4%
17,8%
80,0%
75,0%

1,2

2,2
18,6%

25,3
1146
12,0
128,0

3,2

1,87
0,41
0,02
49%
51%
105%
16%
33%
5,95

Tai san

+ Tién va twong duong
+DAu tw TC ngén han
+ Cac khoan phai thu

+ Hang tdn kho

+ Tai san ngén han
khac

Téng tai san ngén han
+ Nguyén gia TSDH

+ Khau hao Ity ké

+ TSDH rong

+ DAu tw tai chinh dai
han

+ Tai san dai han khac
Téng tai san dai han

Téng Tai san

No’ & V6n CSH

+ Phai trd ngén han

+ Vay va no ngén han
+ Phai trd ngén han
khac

N¢’ ngan han

+ Vay va no dai han
+ Phai tra dai han
No dai han

Téng ng

+Vén diéu 1&

+ LN chuwa phan phéi
Vén cha sé& hivu

Téng cong ngudn vén

Lwu chuyén tién té

L¢i nhuan sau thué

+ Kh4u hao Ity ké

+ Diéu chinh

+ Thay ddi vén luu dong
Tién tir HDKD

+ Thanh ly TSCB

+ Chi mua sdm TSCD

+ Tang (giam) dau tw

+ Céc hoat déng dau tw
khac

Tién tir HDDT

+ Cd tirc d3 tra

+ Tang (giam) vén

+ Thay dbi ng' ngén han

+ Thay déi ng' dai han
+ Céac hoat dong TC
khac

Tién tir HDTC

Téng Iwu chuyén tién té

Tién cudi nam

128.822

0

219.703
747.129

0
1.095.655
2.295.139
-666.603
1.628.537
8.181

0
2.327.932
3.423.587

91.727
534.613
126.787
783.164

1.264.030
0
1.264.030

2.047.195

830.738

478.810
1.375.409

3.423.587

75.548
375.477
104.435

0
-127.347
374.668
0
-911.376
0

0
-905.332
-138.449
138.449
229.391
492.996
0
583.938

53.274
128.822

51.175

0

304.967
935.091

0
1.291.233
3.565.452
-886.955
2.678.498
8.181

0
2.686.678
3.977.912

107.225
839.816

0
974.820
1.537.500
0
1.537.500

2.512.320

830.738

572.319
1.463.320

3.977.912

128.822
347.234
220.352
0
-384.514
212.031
0
-581.530
0

0
-578.954
-168.965
0
269.531
273.470
0
374.036
7.113

51.175

56.282

0

335.824
1.113.874
0
1.505.980
3.565.658
-1.106.806
2.458.852
8.181

0
2.467.033
3.973.013

132.130
836.777

0
995.609
1.383.198
0
1.383.198

2.378.807

830.738

703.087
1.591.880

3.973.013

51.175
333.776
219.851

0
-184.735
400.634
0

-205

0

0

1.074
-121.532
0
-39.291
-154.302
0
-315.125
86.583
56.282

312.764
0

389.123
1.207.704
0
1.909.591
3.565.886
-1.285.651
2.280.234
8.181

0
2.288.415
4.198.006

123.485
970.708
0
1.131.047
1.199.406
0
1.199.406

2.330.453

851.788

935.223
1.865.151

4.198.006

56.282
460.670
178.846

0
-155.773
514.815
0
-70.728
0

0
-69.321
-116.822

21.050

202.263

-183.792
0
-77.300
368.194
312.764

17.511

0

368.058
1.365.512
0
1.751.082
4.271.143
-1.490.375
2.780.768
8.181

0
2.788.949
4.540.030

145.369
743.917
0
936.003
1.481.811
0
1.481.811

2.417.815

851.788

1.170.273
2.120.236

4.540.030

312.764
583.962
204.723
0
-114.859
699.088
0
-634.757
0

0
-626.938
-207.301
0
-442.507
282.405
0
-367.403
-295.253

17.511
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"' Fpt Securities Ma c6 phiéu: DRC

DIEN GIAI KHUYEN NGHI

Dién giai vé mc khuyén nghi dau tw

Mdrc khuyén nghi trén dwa vao viéc xac dinh mic chénh Iéch gilra gia tri tiém nang so vai gia tri thi trwdng hién tai cha mai
¢ phiéu nham cung cap théng tin hivu ich cho nha dau tw co gia tri trong vong 12 thang ké tir ngay dwa ra khuyén nghi.

Mrc ky vong 18% dwoc xac dinh dwa trén mirc 13i sudt trai phiéu Chinh pha 12 thang cong véi mirc phan bu rdi ro thi
trwong cb phiéu tai Viét Nam.

Khuyén nghi
Ky vong 12 thang
Mua Néu gia muc tiéu cao hon gia thi trwdng trén 18%
Thém Néu gia muc tiéu cao hon gia thj trwdng trong khoang 7% dén 18%
Theo ddi Néu gia muc tiéu so véi gia thi truong ti -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong trong khodng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin cay. c6
san va mang tinh hgp phap. Tuy nhién. ching t6i khong dam bao tinh chinh xac hay day dd cta cac thdng tin nay.

Nha du tw s dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chdi quan ctia chuyén vién phan tich
FPTS. Nha dau tv str dung bao céo nay tw chiu tradch nhiém vé quyét dinh cta minh.

FPTS c6 thé dva vao cac thong tin trong bao co nay va cac théng tin khac dé ra quyét dinh dau tw cda minh ma khong bi phu thudc
vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS ndm 16 ¢ phiéu DRC va chuyén vién phan tich khéng ndm gitr bat ky cé phiéu
nao cla doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lien quan dén cé phiéu nay c6 thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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