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Bao cao cap nhat
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Khuyén nghi
Giéa ky vong (VND)
Gia thi treong (03/8/2017)

Leoi nhuéan ky vong

2017

OUTPERFORM

33.700

25.800

+31%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 25.550-38.750
Vén héa 3.065 Ty VNB
SL c¢b phiéu lu hanh 118.792.605
KLGD binh quan 10 ngay 414.362
% s& hiru nwéc ngoai 29,79%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.800
Ty lé c6 tirc/thi gia 11%
Beta 0,6
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Chuyén vién phan tich
Trwong Sy Phu
(84 8) 3914.6888 ext 258

truongsyphu@baoviet.com.vn

CTCP Cao su Da Nang

Mé& giao dich: DRC Reuters: DRC.HM Bloomberg: DRC VN

Thi gi4 giam manh phan anh KQKD Q2 x4u. Tin hiéu tét tw thij
trwong An D6 va xuat khau Radial. Co héi tich luy.

Cap nhat tinh hinh hoat dong kinh doanh trong 1H 2017

DRC c6ng bd két qua 6 thang 2017 kém kha quan v&i doanh thu dat 1.843 ty ddng
(+7% yoy) va loi nhuan sau thué dat 105 ty déng (-47% yoy). Két qua loi nhuan
d&c biét té di trong Q2, chi dat gan 35 ty ddng va gidm sau 65%. Nhw vay sau 2
quy diu ndm, DRC dang theo twong ddi sat k& hoach doanh thu véi ty I& hoan
thanh 49% tuy nhién chi méi dat 24% ké hoach vé Ioi nhuan. Chang tdi mudn binh

luan vé& mét sb diém nhan chinh nhw sau:

% Tén kho cao su gia cao la nguyén nhan chinh dan dén sw sut giam
manh vé Igi nhuan trong Q2 2017. Do DRC thwéng tri¥ nguyén liéu bang 2 thang
nhu cau san xuét, viéc gia cao su gidm 30% trong Q2 so v&i Q1 trén ly thuyét phai
gitip doanh nghiép cai thién bién loi nhuan. Tuy nhién, thdi diém ky hop déng va
cao su vé kho chénh léch nhau gan 1 thang nén gia cao su cta phan Ién Q2 2017
lai twong &ng vé&i mire cao cha cudi thang 2 va diu thang 3. Do d6 gia cao su thuc
té dwa vao san xuat cao hon 40% yoy du gia FOB ngoai thi trwérng chi cao hon téi
da 15% yoy. Bién loi nhuan gop 1H 2017 chi dat 13,3%, gidm dén 7,3% so Vi
cung ky.
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Nguén: BVSC téng hop

%  Giaban cac san pham tiép tuc tang trong Q2 nhwng chwa du b phan
tang clia gia cao su. Ud¢c tinh mirc tang gia ban binh quan trong Q2 la 2,3% QoQ
cho tat ca cac san phadm. Trong d6 ngoai trir sam 16p tai nhe va 16p dap, hau hét
gi4 cAc nhom san phadm khac déu tang. Diém dang chu y la gia 16p Radial dat hon
3,8 triéu/lbp tang dén 8,5% QoQ va gan bang gia ban ndm ngoai. Tuy nhién, mic

tang nay van con réat it so v&i mire ting gia cao su nhw da dé cap & trén.
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Thay d6i gia ban trong Q2 2017
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%  San lwgng Radial ting 64%, nha may chay full cong suét. Trong 1H
2017 DRC ban duwoc 165.948 |6p Radial, bao gdbm 52.646 16p noi dia (+8% yoy)
va 113.302 16p xuét khau (+161% yoy). V& thi trwdng ndi dia, do con vwdng phai
mot s6 van dé vé chét lwgng va khach hang cii dang dan lam quen véi dong 16p
Radial m&i nén san Iwgng tang con cham; tuy nhién san lwvgng Radial 1H 2017
ban trong nwéc da bang 60% san lwong Bias tai ndng ting dang ké so véi mic
47% clGia n&m ngoai. V& thi treong xuét khau, Brazil van 1a thi trwdng chinh chiém
hon 40%, ké dé 1a Thai Lan va Malaysia chiém khodng 20%. Trong thang 8 ddi tac
Birla tr An Do sé co6 chuyén khado sat nha may cta DRC va dy kién c6 thé sé gl
mau dé b&t dau gia cong sédn pham tir thang 9. Kha nang déng gép cla thi trudng
An D6 c6 thé sé chwa nhiéu trong ndm nay nhwng day 1a bwéc dém quan trong dé
l&p phan cong suét tang thém cua giai doan 2 trong nam sau.

%  San lwong Bias giam 7,6% so vé&i cung ky. Nguyén nhan chd yéu |a do
canh tranh v&i cac sadn phdm Trung Quéc va sw dich chuyén cla thj tredng néi
chung va khach hang hién hiru ctia DRC ndi riéng tr 16p Bias sang |16p Radial.
Ngoai ra, rat co thé cac dai ly da 1y hang sém t& cubi Q4 2016 va dau Q1 2017
trwdrc cac dot tang gia ban cltia DRC.

%  B® Céng Thwong An P6 dé xuat danh thué véi 16p Radial Trung Quéc.
Trong v&n ban céng bé ngay 1/8/2017, B Céng Thwong An Do xac dinh nganh
sam |6p trong nwéc dang bi anh hwéng tiéu cwc béi nhap khau gia ré tlr Trung
Québc va dé xuat mirc thué tir 245,35 dén 452,33 USD trén 1 tAn san phadm. Ching
ta van sé phai tiép tuc chd quyét dinh cudi ciing sau khi B6 Céng Thwong va Bo
Tai Chinh cGa nwéc nay thao luan véi nhau xong. Con & trwdc mat, day la théng
tin tt cho nganh s&m 16p An D6, cac cb phiéu Apollo Tyres va CEAT da téng tir 3-
5% ké tlr ngay 31/7/2017 va hon 50% ké ti» ddu ndm bat chdp KQKD Q1 kém véi
lgi nhuan gidm hon 20% do gia nguyén vat liéu tang. Bén canh dé, chung téi cho
réng tac dong tiéu cuwc cla viéc san pham Trung Quéc chuyén hwéng sang cac thi
trwdng khac sé khong dang ké nhw dot nwéc nay bi My danh thué vao giai doan
2014-2015, do xuat khau 16p xe di An Dd clia Trung Quéc chi béng 1/10 di My.
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Diéu chinh giam dw bao ca nam 2017

Chung t6i dw bao doanh thu thuan dat 3.757 ty dong (+11,8% yoy) va lgi nhuan
sau thué dat 253 ty ddng (-36,1% yoy), gidm lan lwot 4,7% va 36,8% so v&i du
b&o lan trwéc. Cac gia dinh chinh:

7

% Gia dinh san lwong 16p Bias bdng ndm ngoai, tire 1a ky vong trong 2H 2017
tiéu thu sé cai thién hon so véi Q2.

%  Gia dinh san lwong Radial dat 300.000 16p, gia ban binh quan 3,8 triéu
dong/chiéc, tang 2,5% yoy.

% Gia ban cac san phadm khac ting binh quan 3,5% yoy.

% Gia cao su binh quan tang 23% yoy, cao hon 5% so véi dy béo lan truéc

do gia san xuét thuc té trong Q2 2017 cao hon du kién.

% Ty suét lgi nhuan gop ca ndm dat 15,2% gidm 5,7% yoy.

Qua d6 EPS dy phong nam 2017 la 1.957 déng/cp twong (ng véi P/E forward
13,2 lan.

Khuyén nghi dau tw: Trong dot cap nhat lan nay, chung téi diéu chinh gidm 10%
gia muc tiéu con 33.700 déng/cp, bat ngudn tir viéc diéu chinh giam du bdo ndm
2017 do gia cao su dwa vao san xuét trong Q2 cao hon, san lwgng Bias tang
trwéng thp hon va gia ban tang it hon ky vong. Tuy nhién, do gia DRC da giam
manh hon 20% phan anh théng tin KQKD Q2 x4u nén mic sinh 1&i dy kién la
30,6% - chlng tdi tiép tuc duy tri khuyén nghi OUTPERFORM cho dai han va van
danh gia cao cau chuyén vé mé réng céng suét, ddy manh xuét khau va cai tién
chét lwong 16p Radial tai thi trwéng noi dia. V& ngan han, xét trén dw phéng KQKD
2017-2018, chung t6i dé ra gia muc tiéu 1a 29.000 ddng/cp va nha dau tw cé thé
xem xét tich lu§ & viing gia 24-26.000 déng/cp. Cudi ciing, nha dau tw cling can
can nhéc rui ro bién dong gia cao su tw nhién va canh tranh v&i san phdm Trung

Quéc.

Mét sé chi sé tai chinh cia DRC

Chi s6 tai chinh

Doanh thu Tydéng  3.318 3.361  3.728  4.139
LNST Ty ddng 415 395 238 311
EPS VND 3.061  1.957  2.406
BV VND 13.318 12.945 12.761
P/E X 8,4 13,2 10,7
P/B X 1,9 2,0 2,0



Béao céao cap nhat DRC

CHi SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang truwéong

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh I&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Tdng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan)

Gié trj s sach (ddng/cd phan)

BAOVIET € Sccurities

2013
2.804
(2.087)
717
11
(85)
375

2013
54
257
901
1.716

3.188
934
874

1.380

3.188

2013

0,7%
20,3%

25,6%
13,4%
13,3%
29,5%

57%
131%

4.519
16.609

2014
3.251

(2.448)

804
10
(143)
353

2014
85
268
716
1.921

3.137
793
808

1.536

3.137

2014

16,0%
-6,0%

24,7%
10,8%
11,2%
24,2%

51%
104%

4.246
18.487

2015
3.318

(2.518)

799
11
(124)
415

2015
240
263
785

1.759

3.143
877
593

1.673

3.143

2015

2,0%
17,7%

24,1%
12,5%
13,2%
25,9%

47%
88%

4.542
18.307

2016
3.361

(2.660)

701

16
(83)
395

2016
51
386
771
1.483

2.815
842
392

1.582

2.815

2016

1,3%
-4,8%

20,9%
11,8%
13,3%
24,3%

44%
78%

3.327

13.318



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong Sy Phu, xin khdng dinh hoan toan trung thuwc va khéng cé dong co' ca nhan khi thwe hién béo céo nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.
LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

Lwu Van Lwong Lé Pang Phwong
Pho Giam dbc khéi Phé6 Giam dbc khéi
ledangphuong@baoviet.com.vn

luuvanluong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn

Nguyén Thu Ha Nguyén Chi Héng Ngoc Bach Ngoc Théng
Ngan hang, Bao hiém Bt dong san Kinh té trwéng

nguyenchihongngoc@baoviet.com.vn

nguyenthuha@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc
thaianhhao@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




