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Nam giii; Gia muc tiéu: VND 27.000 (Upside 11%)
Luan diém dau tu

Chung tdi khuy&n nghi KHA QUAN d5i vdi cd phiéu DRC ctia CTCP Cao su Da N&ng trén co sa (i) Nha may
san xuat Iop xe tai Radial GP 2 véi cong suat 600.000 tan/nam di vao hoat dong tir Q4 2018 giup
ting manh san pham tiéu thuy, (ii) Nhu ciu sir dung 16p Radial trong nudc va tai cac qudc gia trén  Doanh thu thuan

Dan vi: Ty dong 2017 2018 2019F 2020F

thé gisi van duy tri xu huéng ting nhé cac tinh ning vugt trdi cua loai 16p nay so véi I6p Bias, (iii) , 3669 3-551 4.261 5114
giam gia yéu to dau vao gop phan cai thién bién Igi nhuan, va (iv) tiéu thu Iop radial tai My tang do Téng truong n/n §2% ~52% 20,0% 20,0%
huéng Igi tir CTTM My - Trung. Bién LN gop
Tiéy diém dau tu 12,5% 12,1% 14.0% 13,5%
LNTT
= Du dia tang trudng I6n cua thi truong sam 16p VN nhd xu hudng “Radial héa” nhd (i) nhu cau 208 177 269 305
phuong tién di lai ngay cang cao, (i) ting trudng kinh t& én dinh, (iii) cai thién thu nhap dan cu, va (iv) L&irong 166 141 215 244
quyét tdm ctia Chinh phl véi muc tiéu phat trién nganh cng nghiép 6 t6 va cac nganh céng nghiép phu trg ) i
vG@i han 50% gia tri linh kién va phu tung dugc dap Ung cho san xuat 6 t6 trong nudc dén nam 2030. Tang truting n/n "60,4% 15,1% 32,4% 155%
= CTTM My - Trung Ia‘1,m gia tang co hdi xuat khau 18p radial cua DRC sang thi truéng My. TU thépg EPS (basic) (VND) 1.398 1.187 1.808 2.052
3/2019, DRC xuat khau TB 10 nghin I6p radial/thang sang thi trudng My, tudng ing ~20% lugng xuat khau. p/E 13 6x 11 ox

Cang thang tir CTTM dudgc ky vong s& lam tang Igi thé canh tranh clia cac san pham 16p VN.

» Gia than giam manh giap bién LN gop cai thién manh mé. DRC ghi nhan mkc Iai gop cao trong 2 quy
trg lai day vdi 14,5% trong Q2 va 16,7% trong Q3, gilp cho bién LN gop 3Q dau ndm dat ~14%, cao hon (Nguén: Bloomberg, MBS Research)
muc 12,4% cung ky nam ngodi. Doanh thu 9T2019 dat 2.891 ty dong, LNST dat 170 ty dong, tang
13% va 60% n/n.

= Thoai von c6 thé la yéu té ho trg gia cd phiéu trong ngan han déi véi cd phiéu DRC.
Pinh gia

Chung t6i xac dinh gid muc tiéu DRC la VND27.000 dua trén két hgp 2 phudng phap so sanh P/E va
EV/EBITDA. Gia muc tiéu tuang Ung P/E forward khoang 13,2 lan (theo EPS 2020F khoang VND2.052).
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= Dién bién cé Igi tir gia than tac dong tich cuc dén bién Igi nhuan. Cao su Gia cao su
thién nhién & than la cac nguyén liéu dau vao chl yéu clia cac san pham sidm 16p. g
Hién tai, gia cao su thé gidi giam manh do lo ngai du cung & nhu cau giam tai Trung |
Quodc — qudc gia tiéu thu hang dau, trong khi gia than cling chirng kién giam toc i ‘
manh mé trong bdi canh thira cung — thi€u cau. A i A

[ Rubber, D, Commodity 0 45070 H 15080 L 1430 C 14860 2000
Il

Gia than

DaGi véi DRC, gia cao su giam khong tac dong nhiéu tdi hoat dong kinh doanh cia DN
do chu yéu thu mua cao su tu nhién trong nudc, von khéng chiu tac dong nhiéu bdi
gia cao su thé gidi.

Véi dién bién giam gia manh cla gid than, ching t6i diéu chinh tdng du phéng LNST e R N R

2019 cua DN Ién 181 ty dong, bién LN rong tang tir 4% nam 2018 l1én mic 4,2% B ' ]

trong ndm 2019. Doanh thu tiéu thu I6p tai thi truedng chau A theo loai (ty USD)
= Xu hudng st dung cac san pham Radial ngay cang tdng nhg cac tinh ndng R

vuot trdi vé dd an toan, do bén, tiéu hao nhién liéu va do bam dudng, bat nhip véi 160,00 -

xu hudng “radial héa” trén toan cau. 140.00 4

12000

Tai Viét Nam, vGi hé thong cd sé ha tang giao thong ngay cang hién dai, nhu cau cho 100.00 4

cac dong I8p radial tai Viét Nam s& t&ng manh hon nifa trong tuong lai. Nhu cau sir o

dung Iop Radial trong nhirng nam tré lai day tang kha vdi ty |1é s dung 16p 40,00

Raidal tang tur 10% nam 2012 Ién 50-60% trong ndm 2018. 2';';'; |

2014 2015 2016 2017 2018 2019 2020 2021 202z 2023 2024

Theo B6 Cong Thuadng, t6c do tdang trudng vé gia tri cla thi trudng sam I6p VN sé
dat khoang 8%/nam trong giai doan 2018 — 2020, cao han mic 3-4% cla thé gidi
(theo LMC va Fredonia), va cao han mic binh quan 6% cua nhom thi trudng dang
phat trién (Ngudn: Tradingeconomics, Business Insider)
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CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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