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Biéu d6 VN-Index daily Biéu d@6 HN-Index daily
XU HUGNG NGAN HAN XU HUGNG NGAN HAN
Céc chi bao ngén han trong hé théng du bao cua chiing Cac chi bao ngén han trong hé théng du bao cla
t6i cho tin hiéu xu huéng dang tang. Chi s6 hoi phuc chuing t6i cho tin hiéu xu huéng dang tang. Chi sé hoi
ngan han dé kiém tra lai muc khang cu cda MA 20. Tuy phuc ngén han dé kiém tra lai mdc khang cu ctia MA
nhién séng gidam C van chua hinh thanh. Gitr tién mat 20. Tuy nhién séng gidm C van chua hinh thanh. Gil
ch& ving hé trg 420-425 hoat dong. tién mat chd vang ho trg 69-71 hoat dong.
XU HUGNG TRUNG HAN XU HUGNG TRUNG HAN
Cac chi bao trung han trong hé théng cta chiing toi cho Céac chi bao trung han trong hé théng cua ching toi
tin hiéu xu hudng giam van con. Chg dgi chi s6 hinh cho tin hiéu xu hudng gidam van con. Chg dgi chi s6
thanh séng C thi mua vao cham tuong Uing véi cac muic hinh thanh séng C thi mua vao cham tuong Ung Véi
diéu chinh tir 38.2 — 61.8% ctia dai Fibo retracement. cac muc diéu chinh tur 38.2 — 61.8% cta dai Fibo

retracement.




TUAN NAY

St dung phuong phép so sanh, ching toi cho rang fair value cta
DRC la 33,900 d6ng. Véi bién an toan 25%, gia an toan dé mua vao
DRC la dugi 25,400 déng.

iDRC

DRC la doanh nghiép dau nganh vé san xuat sam l6p 0 to tai Viét
Nam. Cong ty luén duy tri téc d6 tang truéng kha cao trong 5 nam
qua va la doanh nghiép c6 hiéu qua hoat dong cao nhat nganh.
Budc sang nam 2012, DRC dén nhan nhiing chuyén bién tich cuc vé
chi phi dau vao, ching t6i ky vong cong ty sé thuc hién tét cac ké
hoach kinh doanh, cai thién bién lgi nhuan va hiéu qua hoat déng

So véi 2011.
CO CAU C6 DONG o
LIEN HE
o . e n Khué My - Quan Ngi Hanh Son Thanh
Tong Cty hoa chat Viét Nam 50.50% phé Da Ning
ETIE 7 81% PT: 0511.3950824 — 3847408
) Fax: 0511.3836195 - 3950486
Khac 41.69% Web: www.drc.com.vn




CO PHIEU

TANG TRUGNG DOANH THU LIEN TUC VA ON DINH

Nam 2011, Doanh thu thuan cta DRC dat 2,636.7 ty dong, tang 22% 3,000.0
S0 V&i nam 2011, vugt 11% ké& hoach dat ra. Nhu vay, nam 2011 la

nam thi 5 lién tiép, doanh thu DRC ghi nhan su tang trudng, nang 2,500.0 —
chi tiéu nay én 2.25 lan so véi 5 nam trudc. Pay la thanh qua rat 2.000.0 -
dang tu hao trong boi canh day bién dong nhu thai gian qua.

1,500.0 —

N&m 2011, DRC dat 197.7 ty déng lgi nhuan sau thug, téing 0.76% so 10000 -
vGi nam 2010 va vuot 32% so véi ké hoach dat ra. Day la két qua rat

t6t so véi cac doanh nghiép ciing nganh (CSM gidm 72%, SRC giam 5000 +— —
84% lgi nhuan so v&i nam trudc).

2007 2008 2009 2010 2011

PHAT TRIEN DUA TREN NEN TANG SAN PHAM DAC THU

Trén thi truong niém yét hién nay c¢6 3 nha san xuat sam I6p xe 1én
la DRC, CSM va SRC. Ba nha san xu4t nay chiém dén 68% thi phan 4% 704

nam 2011. Tuy nhién méi doanh nghiép c6 mét thé manh riéng, 7% Sam 16p xe dap
DRC tap trung vao I6p xe tai nang va chuyén dung, DRC gan nhu

chiém linh thi truong nay & Viét Nam. Trong co cau doanh thu nam 82%
2011, dong san pham sam l6p xe tai chiém dén 82%, con lai la sam '

|6p xe may va xe dap. Diéu nay cho phép cong ty tap trung san xuat A Khac
t6t hon, tao ra nhimg san pham canh tranh hon.

Sam |6p xe may

Sam l6p 6 t6
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CO PHIEU

HIEU QUA HOAT DONG CAO, TAI CHINH LANH MANH

Chung t6i danh gia cao hiéu qua hoat déng ctia DRC. DRC la mét
trong nhiing cong ty ¢6 hiéu qua hoat déng cao nhat trong nganh
san xuat 16p xe. Hiéu qua nay c¢6 dugc nha lgi thé bién I rong vuot
tréi so vai cac déi tha, thé hién kha nang tiét giam chi phi, cung
cdng nghé kha cao cta cong ty.

Chung t6i ky vong DRC sé tiép tuc duy tri cac chi tiéu hiéu qua nay
trong nhimng nam téi. Hién tai DRC dang trong giai doan di d&i nha
may nén vong quay téng tai san c6 thé bi anh hudng nhung khi
cong tac nay hoan thanh, DRC c6 diéu kién tang vong quay, khi d6
ROA, ROE dugc ky vong cao hon nira.

Co cdu von cda DRC kha lanh manh so vaéi cac doanh nghiép cuing
nganh. Cu thé, ng trén téng tai san cda DRC chi la 46%, trong khi
d6, ty 1 nay cia CSM 12 68%, SRC 12 59%. Tuy nhién, ty 1& nay c6 thé
nang |Ién khi DRC tién hanh vay thuc hién cac du an I6n ctia minh.

ROA 14.72% 2.91% 0.37%
ROE 24.57% 6.07% 1.02%
Bién 1di gop 15.77% 8.98% 8.55%
Bién lairong 7.50% 1.34% 0.19%
Vong quay téng tai san 1.96 2.16 1.97
Téng No/Téng tai san 0.46 0.68 0.59

VIETFIRST JOINSTOCK SECURITIES

investment research

16.00%

DRC

14.00%

@mmfu=s DRC
el CSM
ey SRC

Zhejiang Sanlux

12.00%

10.00%

8.00%

6.00%

X
[

4.00%

CSMY X

2.00%

0.00% A SRC__ .

0.00%

10.00% 20.00%
ROE

30.00%

(China)

=== Aeolus Tyre Co
(China)

=== Double Coin
Holdings (China)

i G| T| Tire Corp
(China)

e GUizhoOU Tyre Co
(China)
Qingdao Doublestar
Co (China)

em=g=== Sailun Co (China)

=== Shandong Xingmin
(china)
Gajah Tunggal
(Indo)
Goodyear (Indo)

MASA (Indo)

Inoue Rubber
(Thailand)



CO PHIEU

KY VONG DPOT BIEN TU CACDU AN

Du an “Di d&i, dau tu chiéu sdu, mé réng san xuat Xi nghiép
xam |ép xe dap, xe may ti Bac My An vao Khu cong nghiép Lién
Chiéu”: Téng muc dau tu 134 ty dong, trién khai tir thang 8/2010, Xay I3p 129.980  133.860 358.886
dén thang 10/2011 du &n hoan thanh va dua vao s dung.

Thiét bi 57.635 57.635 711.722
Du 4n “Nha may san xuat I8p xe tai radial cong suat 600.000 KTCB khac 23.663 71.330 174.275
I[6p/nam”: Téng muic dau tu 2,992.7 ty, von cha sé hiu 30% va vay Téng 211.278 262.825 1,244,883

thuong mai 70%. Du kién dén cudi nam 2012, toan bo trang thiét bi
dugc l3p dat hoan thién, chay thirva ra san pham trong quy 1 nam
2013. Khi dy &n nay hoan thanh, du kién mang vé 2000 ty déng
doanh thu va 140 ty dong Igi nhuan moi nam. Chilng toi danh gia
cao suc bat cua DRC khi dy &n nay di vao hoat dong chinh thuc.

Dy 4n “Di dai Xi nghiép sam I8p 0 t6 tir Béc My An vao Khu cong
nghiép Lién Chiéu”: Téng muc dau tu 673 ty. Ngudn vén dau tu tu
40% von cha sé hitu va 60% vay thuong mai. Du an dad dugc phé
duyét va dang tién hanh mai thau tu van thiét ké. Du kién du an sé
bat dau thuc hién vao quy Il nam 2012 va hoan thanh vao cuéi nam
2013.

Nhirng du &n nay la nhitng budc di dai han tich cuc, tuy nhién chinh
giai doan di doi va dau tu nay, lam anh hudng dén hoat dong hién
thoi ctia Cong ty.
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CO PHIEU

CHI PHi PAU VAO PANG CHUYEN BIEN TiCH CUC

Nguyén liéu dau vao chiém hon 75% gia von hang ban, chi phi tai 600 -
chinh chiém han 20% lgi nhuan ti hoat dong kinh doanh. Do do,
bién dong ctia danh muc chi phi ndy c6 anh hudng rat I6n dén bién 500 -
Igi nhuan va hiéu qua hoat déng cong ty.

, , < an - R 400 -
Trong nhiing thang cuoi nam 2010 va dau nam 2011, gia ca nguyén
vat liéu dau vao ma dac biét 1a cao su (chiém 55% tong chi phi 200

nguyeén vat liéu) tding manh, la nguyén nhan chinh dan dén gia vén
hang ban tang cao. Thém vao do, véi 40% chi phi nguyén liéu duoc
nhap khau, DRC bi anh hudng 16n bai ty gia tang. Ngoai ra, |ai suat 200 - -
tang bat thudng cing lam gia tang ganh nang lai vay. Tat ca nhing 02/01/2010 02/01/2011 02/01/2012
yéu té trén lam lgi nhuan sau thué chi tang chua dén 1% trong khi

doanh thu tang dén 22% trong nam 2011.

Tuy nhién, budc sang 2012, tinh hinh d&, dang va sé chuyén bién
theo huéng tich cuc hon. Gia cao su van trong xu hudng giam tu
gitta 2011, ty gid dugc Théng d6c cam két bién dong khéng quéa 3%

va ldi vay dang giam manh. Diéu nay két hop véi chinh sach ton Caosu
kho nguyén liéu hgp ly cuéi 2011, cho phép DRC tang bién Igi ® Than den
nhuan trong néam 2012. Va muc tiéu tiét giam 138 ty déng chi phi .
< N 2 . Vai manh
trong nam 2012 la c6 ca sé.
m Hoa chat
Khéc
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CO PHIEU

TINH HINH KINH DOANH QUY 1 TOT, DU KIEN QUY 2 TOT L
Gia dong ctia (21/05/2012) (VND) 28,600

3 thang dau nam 2012, doanh thu va lgi nhuan ctia DRC lan lugt dat o
718.5 va 57.8 ty déng, ting 24% va 42% so véi cuing ky, bang 22.7% KLCPLH hién tai (Triéu CP) 69.23
va 33% ké hoach ca nam 2012. C6 dugc két qua nay nha Cong ty

mua trir cao su ti cudi nam 2011 nén gia vén 6n dinh & muc thap Glauivoninoa(ly Vi) 1,980

velchiphi tai chinh giam. EPS Pha lodng (VND) 3,099.72

Cong ty dat ké hoach 780 ty doanh thu, 52.5 ty lgi nhuan sau thué Book Value (VND) 13.427

cho quy 2. Nhu vay, liy ké 6 thang dau nam, DRC sé hoan thanh

50.7% ké hoach doanh thu va 64% ké hoach lgi nhuan. Ching téi P/E phalodng 9.23

cho rdng DRC hoan toan c6 thé dat ké hoach doanh thu va vuat ké

hoach Igi nhuan trong 2012 (theo du phéng ctia ching t6i, DRC ¢6 P/B 213

thé dat 229 ty lgi nhuan sau thué trong nam 2012). i i
KLGD trung binh 10 ngay (CP) 700,768
KLGD trung binh 3 thang (CP) 403,791
Cao nhat 52 tuan qua* (VND) 34,335
Th&p nhat 52 tuan qua* (VND) 10,067
Doanh thu ké hoach 2012 (Ty VND) 2,950
LN sau thué KH 2012 (Ty VND) 1725
*Gia da diéu chinh
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CO PHIEU

PINH GIA

St dung phuong phap so sanh, ching tdi cho rang fair value cla
DRC la 33,900 déng. Véi bién an toan 25%, gia an toan dé mua vao
DRC la dugi 25,400 dong.

D{r liéu so sdnh gom CSM, SRC va 17 cong ty c6 nganh nghé tuong tu
tU Trung Qudc, An Do, Thai Lan va Indonesia. Sau khi can nhic sé liéu
dai dién gitta trung binh va trung vi, ching téi chon céc chi s6 dai
dién nhusau: P/E=15lan;P/B =1.8 lan; P/S=0.61lan.

Vi ¢6 su sai khac khé I6n gitia cac cong ty khac nhau va két qua dinh
gia theo cac phuong phéap khac nhau cho két qua tuong déi khac
nhau, ching téi quyét dinh st dung bién dé an toan 25% dé chiét
khdau muc gia vé vling an toan nhat.
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TUAN NAY

BANG DU PHONG KET QUA KINH DOANH, TAI CHiNH 5 NAM

2012 2013 2014 2015 2016

Doanh thu thuan (Ty d) 2,950
Lgi nhuan gop (Ty d) 468
Loinhudn sauthué (Tyd)  229.65
Vén diéu & (Ty d) 692.25

Téng taisan (Ty d)
EPS (d) 3,318

3,304 3,800
524 603
262.73  309.03
692.25 692.25

1,704.06 1,828.61 2,008.59

3,795 4,464

4,180
663
344.53
692.25

4,389
696
364.06
692.25

2,166.81 2,342.72

4977

Sl



GIAO DICH & CUNG CAU PHIEN TRUNG BINH 5 PHIEN

Téng KLGD

Téng khéi lugng khép theo gia mua
Téng khdi lugng khép theo gia ban
TKL khép giaban - TKL khép gid mua
Téng KLGD théa thuan

81,266,369 10ng GTGD 1,296
36,794,539 16ng khéilugng dumua 12,563,992
44,471,830 Téng khéi lugng du ban 9,636,020

7,677,291 TKL du mua - TKL du ban 2.927.972
10,572,609 Téng GTGD théa thuan 228

Téng KLGD

Téng khéi lugng khép theo gia mua
Téng khdi lugng khép theo gia ban
TKL khép giaban - TKL khép gid mua
Téng KLGD théa thuén

59072,641 T6ng GTGD

20,011,400 16ng khéilugng dumua 79,162,740
30,061,242 16ng khéilugng duban 78,586,740
1,049,842 TKL du mua - TKL du ban 576,000
3,933,381 Téng GTGD théa thuan 5



GIAO DICH NUGC NGOAI 5 PHIEN GAN NHAT

M 06t rong) _Bén G thirucng

Khéi lugng 26,950,485 (7.62%) 36,453,035 (10.31%) -9,502,550

Mus (0 thitrueng)_Bén 0t truen)

Khéi lugng 9,387,200 (3.40%) 5,548,995 (2.01%) 3,838,205

TOP 5 CP MUA RONG 5 PHIEN GAN NHAT

Ma CK KL mua GT mua Ma CK KL mua GT mua
HSX) (1 CK) (tr. dong) HNX) (1 ck) (tr. dong)

2,256,420 90,676 5,633,200 68,195

VSH 1,421,010 17,542 TH1 427,000 10,243

TDH 425,750 7,985 DBC 153,400 3,469

1

1
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THANK YOU

Phong Phan Tich — Cty CP Chirng khodn Nhét Viét

Nguyén Hoang Anh Tudn Huynh Ngoc Thuong
Nguyén Ngoc Thanh Phan Minh Buc

Khuyén cao: Bao cdo nay phuc vu cho muc dich tham khdo thong tin, khach hang
khong nén xem ddy la hurdng dén mua hodc ban cé phiéu. VFS khdng dém bdéo tinh
chac chdn va khong chju trach nhiém khi khach hang s& dung b&o cao cho hogt
déng déu tv cda minh.



