€) Sacombank:sBS Ragearch
Cong ty c0 phan cao su Da Nang

Doruco

M3 chimg khoan: DRC - Niém yét san Hose
Lot nhuan bung no

Du bao lgi nhuin cao tiép tuc duy tri 2 quy con lai. Dya trén dién bién gia dau hién
tai va kha ning ting nhe 1én USD80/thiing cudi nim 2009, nganh sim 16p tiép tuc
duy tri dugc loi nhuén cao trong quy 3 va 4/2009 nho mit bang chi phi nguyén liéu
van kha thip. Bén canh d6, nhu ciu nganh lip rap 6 t6 ting manh do tac dong chinh
sach thué sé tao ra doanh thu cao hon nita cudi nim.

Loi nhuan quy 3 cta DRC dugc ky vong ¢ mutrc tuvong duong hodc giam nhe so voi quy
2 do gi4 vén ting nhe trong khi lgi nhuin quy 4 s& cao hon quy 1 tao ra lgi nhuin
thuc hién 6 thang cudi ndm tt hon. Thyuc hién ca nim 2009 dy bdo vuot con sb
VND300 ty dugc dua ra theo ké hoach méi nhit cia DRC cudi quy 2, c6 thé nim trong
khoang VND330 - VND370 ty, tao ra EPS binh quan ~ VND22,000 - 24,000/CP.

Kha nang duy tri lgi nhuin hgp ly va cao trong dai han. Mac du gia nguyén liéu du
bao tang, lgi nhuan dai han tir 2010 du kién duy tri 6 miac VND150 - VND200 ty trén
quy md hién tai, twong @ng chi s6 EPS>VND10,000,/CP. Ngoai ra, véi ké hoach dau tu
nha may 16p Radian, tiém ning ting truéng dai han 13 rat 16n.

Kha ning phat hanh quyén mua ting von gia ting hip din cho cic cb ddng nim
giit c6 phiéu hié¢n hanh. Nim trong ké hoach ting vén phuc vu diu tu nha may
Radian, kha ning DRC s& phat hanh quyén mua wu dai cho cic cb déng hién hitu
nhim ting vén didu 1&. Theo d6, gid cé phiéu thip hon sau phan chia va luong cb
phiéu ting gitip cai thién thanh khoan sé ting thém sirc hiit diu tu cé phiéu nay.

Gia tri c6 phiéu DRC dwgc xac dinh tai mirc trung binh VND157,000/CP
(VND168,500 theo PE), vuot 22 - 30% thi gia giao dich hién tai. Viéc ¢ phiéu giao
dich tai mtrc chiét khdu htra hen ty sudt loi nhuén 1én cho khoan ndm gir hién hanh.
Xu huéng ting cia thi truong ching khoan theo kha ning phuc héi kinh té ddng thoi
s& thic diy mat bang PE dat cao hon trong dai han.

2006 2007
Lwong c6 phiéu luu hanh 9.2 13.0
Doanh thu 926 1,170
Loi nhuén gop 116 140
Loi nhuén hoat dong kinh doanh 81 97
Loi nhudn trudc thué 59 78
Loi nhuan sau thué 59 78
EPS (VND/CP) 6,334 5,967
Téng tai san 509 584
Vong quay tong tai san 1.9 2.0
ROA 12% 13%
Tai san cb dinh 141 140
Vong qua tai san ¢b dinh 6.6 8.3
Ngudn vén chi sé hitu 141 209
ROE 61% 37%
BV 15,261 15,994
CFO 95 74
CFI (13) (51)
P(31/12) 150,000 120,000
P/E 23.7 20.1
P/B 9.8 7.5
Nguon : SBS

DRC

Nganh sam 16p

DPinh gia
157,000VND
Thi gia (16/09/2009)
VND128,000/CP
Gia
Cao nhit 52 tudn 128,000
Thép nhét 52tuin 15,700
Trung binh 52tudn 45,400
C6 phan
Luong cb phiéu luu hanh 15,384,624
Ménh gia 10,000
Quy md vén héa (VND‘ty) 1,969
S hitu téi da ctua nudc ngoai 49%
Ty 1€ nudc ngoai s¢ hitu 7.16%
Ty 1¢ s¢ hiru nha nudc 50.5%
Beta 0.9
Cb dong
Nguon: SBS
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2008 2009F 2010F
15.4 15.4 154
1,291 1,868 2,092
157 504 356
103 418 259
52 376 228
52 329 199
3,376 21,371 12,963
615 670 719
2.1 2.9 3.0
8% 51% 29%
156 161 166
8.2 11.6 12.6
216 463 601
24% 97% 37%
14,042 30,099 39,062
129 321 189
(65) (46) (74)
17,000 100,000 100,000
5.0 4.7 7.7
1.2 3.3 2.6
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€) Sacombank:sBS R agearch o
Téng hop danh gid
Piém (+)

(+) Cong ty diu nganh véi vi thé, thi phin vimg chic. DRC 13 mot trong ba cong ty san xuat siam 16p 1on
nhét Viét nam va xép thir hai vé thi phan chung trong nganh. Cong ty cé loi thé vé quy mo, thi phan, kinh
nghiém va thuong hiéu ciing nhu hé thdng phan phdi da thiét 1ap tai cac thi truong, dic biét mién Trung.
Trong dé, san xuat 16p 6 td siéu tai, 16p dic ching 1a thé manh riéng cua DRC, dap ung 50% nhu ciu thi
truong trong nudc va tiéu thy xuit khau.

(+) Kha ning kiém soat thi trwong. Nganh hién tai c6 muc do tap trung l6n trong dé 3 doanh nghiép
thugc Tong céng ty hba chat (Vinachem) gém Casumina, cao su Pa Ning va cao su Sao Vang chiém trén
40% thi phan theo doanh s6. Nho nang luc 16n va thi phan chung kha manh, 3 cong ty nay khong gip ap luc
canh tranh tir trong nuéc trong khi loi thé hon hang nhap khau ¢ yéu té van chuyén va hé théng tiéu thy
rong. Cac yéu té trén tao ra kha ning kiém soat thi truong ciing nhu gia ban trudc bién dong cua thi truong
va thay ddi gia ca nguyén liéu.

(+) Hiéu qua hoat dong 6n dinh va rit canh tranh so véi 2 d6i thii con lai. So v6i ca don vi dau nganh 1a
Casumina, hi¢u qua hoat dong va cac ty sut loi nhuan caa DRC cao hon hdn cac nim qua. Bién lgi nhuan va
hiéu qua trén vén, tai san stir dung ludn cao hon thé hién kha niang quan 1y tét hon cac khoan chi phi.

(+) Thi trwong 6n dinh va tiém ning. Sy mo rong thi truong cac phuong tién giao thong tao ra nhu cau
thay thé ting dan va kha cao hang nam. Bén canh d6, ting trudng cac thi truong xe may, dic biét 6 t6 tao ra
nhu cau 16n cho siam 16p méi. Thi truong sam 16p 6 t6 dugc danh gia con rit nhidu tiém ning véi nhu cau st
dung xe 6 to s& ting manh trong dai han theo mirc thu nhap ctia nguoi dan va cai thién ha tang giao thong.
Panh gia vé mirc nhay cam thi nganh sim 16p it hon nganh lip rap 6 t6 do su ton tai nhu cau 16p thay thé.

(+) Co hdi tir du 4an 600,000 16p radian. Tiéu thu 16p 6 t6 radian dang bo ngo cho nhap khau tao co hoi
16n cho dy 4n dau tu san xuat 16p radian ciia DRC trong dai han. V&i quy mé 16n, dy 4n trén du kién ting
gap doi cong suit hién hanh caa DRC, déng gép thém VND2,100 ty doanh thu va VND150 ty loi nhuan, tao
ra ting trudng 16n trong twong lai néu hoat dong hiéu qua. Xu hudng phat trién 16p radian ciing 1a tit yéu
cta nganh.

piém (-)

(-) Thi trwong ting chiam lai cic dong sim 16p xe dap, xe may. Muc do sir dung xe dap va xe may cua
Viét nam dang & mirc tuong dbi dii so v6i nhu cau, do d6 dy bao ting truong dic biét dbi véi sim 16p xe dap
s& cham lai nhung van duy tri luong cdu nhat dinh vé thay thé.

(-) Nhu cau st dung 6 t6 va cac phuong tién van chuyén cao cip thuong rit nhay cam véi chu ky kinh té tao
ra dic tinh tuong duong cho nganh phu trg nhu sim 16p. Pi kém theo 1a bién dong bat loi ciia gia dau mo
trong thoi ky khing hoang tac dong manh dén gia nguyén lidéu dau vao tao ra rui ro ca vé dau ra va chi phi
khi nén kinh té suy thoai.

(-) Riii ro ciia diu tw nha may méi. Dya trén quy hoach ngudn vén dau tu 1a VND2,500 ty, day 1a du an rat
16n so v6i quy md tai san khoang VND600 ty hién tai ciia DRC. Do d6, du an trén sé& gia ting dang ké ngudn
vay ng tao ra rui ro tai chinh 16n cling nhu rii ro hoat dong sau khi hoan thanh. Mac du thi truong diu ra
dugc danh gia kha tiém nang hién tai, viéc hoat dong hiéu qua du an la thach thic 16n trong bdi canh thi
truong cé nhiéu bién dong khong thé luong trudc dugc.

() Riii ro canh tranh tir cAc doanh nghiép FDI. Cac doanh nghiép FDI hién nam giit thi phan kha 16n &
cac mang sam 1p xe may va 6 td nho dong thoi kha nhiéu dy 4n dang ddy manh dau tu san xuét 16p radian
nhu dy an ting cong suét 1én 13 triéu 16p caa Kumho Tire. Pay s& 13 ap luc 16n ddi véi du 4n 16p radian cua
DRC (va ca CSM).

(-) Cac chinh sach Nha nuéc, dic biét thué tao ra giéi han déi véi nhu ciu thuc sy ciia nganh 6 té.
Nhu ciu sir dung cac phuong tién giao thong, dic biét 6 to ¢ Viét nam kha thap so véi tiém ning nhu cau va
thu nhap mot phan do tac dong chinh sach thué. Vi chinh sach thué cao tiép tuc duy tri bao gom ca thué
tiéu thu dic biét, thué nhap khau s& han ché téc do tang truong nganh 6 t6 va phu trg. Bén canh d6, hé¢ théng
ha ting giao thong chua phét trién ciing 1a yéu t6 han ché sy phat trién cac phwong tién giao thong.
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Luan diém dau tu

Yéu té co ban
Hoat dong 6n dinh trong ngin va dai han tao ra khoan diu tw an toan, rii ro thiap

DRC duoc danh gia ndi troi so voi nhicu cong ty niém yét vé hiéu qua hoat dong va vi thé. Cudc khung hoang
kinh té va bién dong nganh trong 2008 la co hoi dé nganh sim 16p dat dugc mit bang hiéu qua méi thong
qua ty 1& gia von thap hon nhd mit bang gia nguyén liéu thap trong khi gia ban van dung ¢ mirc cao. Qua
trao dbi voi Cong ty, chiing toi ky vong bién loi nhuan DRC tiép tuc 6n dinh cao cac nim sau (mic dii c6
diéu chinh giam so v&i 2009) nho vao kha ning kiém soat thi truong va diéu tiét gia ban theo bién dong gia
nguyén li¢u tao ra bién lgi nhuén 6n dinh. Theo danh gia, muc sinh loi trén moi cd phiéu dy kién van dat &
mirc 100% tao ra EPS cao va khoan dau tu an toan véi kha nang giam gia thap tai mic P/E dai han hién chi
khoang 10 lan. Trong khi dau ra van giir ving va tiép tuc ting theo toc do phat trién kinh té, rui ro déi voi
két qua hoat dong cia DRC dya trén quy mo hién hanh la kha thap, dac biét sau khi nén kinh té vuot qua
giai doan khung hoang, tiém ning nganh va kinh té rat 16n trong giai doan phuc hoi ting truong.

binh gia
Pinh gia cho thiy c6 phiéu dang giao dich dwéi gia

Theo két qua dinh gia, DRC duoc xac dinh trong khung VND146,800 - VND168,500, twong g gia tri gia
ting 15 - 30% so vdi thi gia giao dich hién tai. Trung binh P/E dya trén EPS 6n dinh dai han x4p xi 13 - 15
lan va chi khoang 6.4x dya trén EPS 2009 ~ VND21,000/CP. Tiy thudc vao tinh hinh thi trudng chimg
khoan s& twong tmg mirc P/E hop 1y tuy nhién xu huéng phat trién dai han ciing véi cac cai thién cia nén
kinh té s& ddy mit bang P/E cao hon trong 2010 véi mic chung trén 15 lan va kha ning gia con cao hon
trong tuong lai so vai két qua dinh gia xac dinh tai thoi diém hién tai. Theo do, thi gia giao dich dang ¢ muc
thap tao ra muc loi nhuan hap din cho khoan dau tu DRC véi thoi gian du phéng khong qua dai.

Sau théng tin tot cua két qua kinh doanh quy 2 va sy kién niém yét c6 phiéu Casumina tao dong luc day gia
DRC trong thoi gian gan day, kha ning duy tri két qua kinh doanh trong quy 3 va viéc théng qua ké hoach
ting von s& 1a cac luc day tiép theo trong ngin han, do d6 ching t6i ky vong kha ning gia s& dat muc ky
vong trong thoi gian dudi 1 nam.

Rii ro

Phan tich nganh cé thé khong nhw du bao anh hwéng cac dy phéng tiéu thu, doanh thu va lgi nhuin.
Do yéu td thong tin nganh han ché vé s liéu, viéc du bio nhu cau nganh cé thé chua sat véi thuc té va kha
nang bién dong sé& anh huong dén mic d chinh xac cac du bao doanh thu va loi nhuan, anh huong két qua
dinh gia d3 xac dinh nhu trén. Bén canh d6, do thiéu cac s liéu chi tiét vé tai chinh cua DRC vé doanh thu
chi tiét, chi phi chi tiét va tiéu thu gin day, viéc nhan dinh xu huéng va hiéu qua timg mang hoat dong ciing
mang nhiéu chi quan hon.

Riii ro vé danh gia tac déng ciia nha may méi. Theo két qua dinh gia, chiing tbi chi xac dinh dya trén
hoat dong hién hiru chua tinh dén tac dong ctia du 4n 600,000 16p radian. Tuy nhién, véi quy mé vén dau tu
lén dén VND2,500 ty, day la dy an rat 1on dan dén DRC phai ting phat hanh cb phan, ting ap luc trén EPS
cling nhu gia tang khoan ng vay s€ gia tang rui ro tai chinh, anh huéng chi phi sir dung n¢ ctia cong ty trong
dai han. Ngoai ra véi quy mé 16n nhu trén (chiém khoang 20% nhu cau vé 16p radian wéc tinh cua thi
truong theo % tiéu thu 16p radian ting dong san pham cta Trung qudc) doi hoi doi ngii quan ly cia DRC
phai rat linh hoat trong viéc tim kiém, thtic day dau ra bao gom ca xuat khau nhiam dam bao cho nha may
hoat dong t6i wu, néu khong sé gia ting thém ganh ning 1on cho hoat dong hién hanh. Do d6, nha may nay
s& tac dong rat 16n dén hoat dong ciia DRC trong dai han va rat can thiét phai xem xét ky luong hon dbi véi
muc tiéu dau tu chién lugc, dai han so véi dau tu ngén han.
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Pinh gia

Pinh gia theo DCF xéc dinh gia tri DRC tai VND146,800/CP theo FCFF.

Dua trén cac gia dinh dau vao va dong tién du phéng dugc xac dinh trong phin du phéng tai chinh, gia c6
phiéu DRC duogc xac dinh tai VND136,600 theo FCFE va VND157,000/CP trong d6 nguyén nhan gay ra sy
chénh léch chii yéu do bién dong ty 1é ng do theo xu huéng giam dan trong thoi gian dinh gia. Binh quan ty
trong tuong duong (50%) ciia 2 phuong phap trén dat gia binh quan VND146,800/c6 phiéu, cao hon 15%
so voi thi gia giao dich ngay 17/09/20009.

Gia dinh diu vao

Lai suat phi rui ro (Rf) 8.5%
Beta (s6 liéu théng ké tir bién dong gia DRC so véi VN-Index) 0.90
Phan bu rii ro (Rm - Rf) 5.0%
Chi phi sir dung vdn c6 phin (Ke) 13.0%
Kd 12.0%
WACC (Thué suit 25%) 11.8%
Tang truong dai han (%) (ROE = 25.5%; b = 25%) 6.5%
FCFF (VND/CP) 157,000
FCFE (VND/CP) 136,600

Nguon : Uéc tinh ciia SBS

Téc dp ting truwéng (g). Do muc d6 nhay cam 16n dén gia cd phiéu, g la chi tidu quan trong trong phuong
phap dinh gia DCF. Cong thtrc xac dinh g dugc ap dung tir ROE va ty 1€ lgi nhuan giit lai trong dai han tao ra
gia tri binh quan 6.5%/nam. Tuy nhién, day 1a con s6 kha hop 1y so vdi trién vong ting truong nganh. Theo
thong ké tir Reuters, trung binh ting trudng cac doanh nghiép nganh sim 16p va san pham cao su thé gisi
ting trudng véi toc d6 binh quan 5.9% trong 5 nim gan day. Bén canh dé, nganh cong nghiép 6 t6 Viét Nam
con rit non tré va sé trai qua chu ky phat trién dai truéce khi di vao giai doan bao hoa, didu d6 tao ra nhu
cau ciia san pham sam 16p 6 t6 ting manh trong dai han vén 1a san pham déng gép chinh vao doanh thu cua
DRC. Giai doan nay cé thé kéo dai trén 60 nim xét theo kha ning ting GDP dau nguoi va day ciing la
khoang thoi gian chiém ty trong chi1 yéu trong gia tri dong tién chiét khau (d6ng gop trén 90% gia tri).

(*) Hé s6 chiét khdu tai thoi diém t(60) = (1+g)60/(1+r)"60 ~ 0.01.

WACC\g 5.1% 6.4% 7.7% Ke\g 5.1% 6.4% 7.7%
10.8% 154,805 199,475 280,772 12.0% 135,684 163,044 206,459
11.3% 139,993 176,181 237,932 12.5% 125,709 148,724 183,849
11.8% 127,478 157,303 205,634 13.0% 117,055 136,634 165,554
12.3% 116,777 141,714 180,447 13.5% 109,483 126,305 150,465
12.8% 107,532 128,638 160,279 14.0% 102,810 117,387 137,821
Nguon : Udc tinh ciia SBS Nguon : Usc tinh ciia SBS

Phuwong phap PE xac dinh gia tri c6 phiéu tir VND156,900 - 168,500/CP.

Dy phéng chi s6 EPS 2009 dat kha cao, binh quan VND21,963/c6 phiéu. Tuy nhién, mic thuc hién nay
mang tinh dot bién c6 thuan loi tir tdic dong cua sy giam manh chi phi nguyén liéu nim nay do khiing
khoang kinh té toan cAu. Trén c& s& loai bo thuan loi nay, EPS normalize ~ VND10,465 (udc tinh tuong aéi
khi ty 1& gia von ting tir 73% lén 83% tuong (mg mit bing gia nguyén liéu dugc diéu chinh vé mirc binh
thuong cudi nim). Trung binh chi sé P/E nganh & 15 tao ra gia c6 phiéu ~ VND156,900 theo PE. Tuy nhién,
dya trén muc PE chiét khau khoang 13 lan cho nam 2010 (trén EPS2010), gia c6 phiéu xac dinh tai
VND168,500/CP, ting thém 7% va c6 mic chénh léch 30% so véi thi gia hién hanh. Theo cac boi sé P/B,
P/S, gia tri c6 phiéu dugc xac dinh & muc thip hon tir VND121,000 - 136,000 theo s6 liéu 2010 (forward)
tuy nhién thuc té thi day la cac boi sb it sir dung do c6 su khac biét 16n trong hiéu qua quan ly tai san, co cAu
ng (anh huéng BV) va quan ly chi phi (anh huong PS) cac cong ty siam 16p khac nhau.

2009 (normal

case) 2009 2010 2011 2012 2013
EPS 10,460 21,371 12,963 12,742 14,242 15,656
BV 30,099 30,099 39,062 46,804 56,046 66,702
SPS (Doanh thu/c phiéu) 121,420 121,420 135,991 149,590 164,175 180,182
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P/E du phéng 15.0 15.0 13.0 12.5 12.0 11
P/BV du phdong 3.1 3.1 31 3.1 3.1 3.1
P/S du phéng 1.0 1.0 1.0 1.0 1.0 1.0
Gia cb phiéu - phwong phap P/E 156,900 320,558 168,519 159,272 170,901 172,212
Gia cb phiéu - phwong phap P/BV 93,308 93,308 121,094 145,093 173,743 206,775
Gia cb phiéu - phwong phap P/S 121,420 121,420 135,991 149,590 164,175 180,182
Gia trung binh 123,876 206,933 141,868 151,318 169,606 186,390
Nguon : SBS

Lwa chon PE. Do hau hét cac cong ty san xuat sim 16p thé gidi déu kinh doanh 16 trong 2009 nén théng ké
PE trailing tai thoi diém hién tai ciia nganh khong chinh xac, tuy nhién trong diéu kién binh thuong nhiing
nam trudc trung binh PE cac céng ty nay thuong dao dong ¢ mic 15 lan, mot sé cong ty trong khu vuc nhu
Kenda c6 PE hién tai ~ 16x. Thong ké trung binh P/E nganh tir Thomson Reuters, Yahoo Finance,.. P/B
(hién tai ) ~ 3.1 1an, va P/E nganh (cao su & nhya) ~ 15x. Mot s6 phan tich 2 cong ty sam 16p hang dau thé
gidi 1a Goodyear va Cooper cho thay uéc miat bang P/E forward 2010 ~ 11 - 12 lan. Nhin chung, P/E 2010
thé hién mirc chiét khau vé thoi gian néu dau tu thoi diém hién hanh tuy nhién do thoi diém hién tai gan toi
quy 4 PE chiét khau cho nim 2010 13 xac dinh cao hon (13x) do thoi gian chiét khau ngin hon. Chling toi
str dung cac thong tin nay 1am co so xac dinh boi s6 cho DRC 1a chu yéu trén co so két hop danh gia thi
truong ching khoan Viét nam.

Phwong phap dinh gia thich hop.

Sy phat trién nganh sam 16p c6 sy phu thudc nhiéu vao ting truong kinh té, thu nhap va nganh céng nghiép
6 t0, do day 1a linh vuc con rat nhiéu tiém ning ting truong nén sir dung phuong phap chiét khau dong tién
v6i boi s6 ting truong g 1a thich hop. Bén canh d6, sy phu thudc nhu cau kinh té va nganh 6 t6 han ché mot
phéan kha ning chu dong gia & mang tiéu thu nay; dong thoi viéc tiéu thu qua hé thong mang ludi rong lam
cho viéc quan 1y chi phi tré nén quan trong anh huéng dén kha ning tao ra EPS khac nhau giita cac cong ty
trong nganh. Do d6, cac phuong phap boi sé dua trén gbc EPS nhu PE st dung thich hop hon so véi PB, PS.
Két hop hai phwong phap DCF va PE, gia DRC dugc xac dinh tai VND146,800 - VND168,500, voi phan bu 15
- 30% so véi thi gia hién tai cho thay c6 phiéu ndy dang giao dich dudi gia tri thuc.
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Tong quan cong ty

Thong tin chung

Cong ty c6 phan cao su Pa Ning dugc Nha nudc tiép quan tir nim 1975. Trii qua giai doan phat trién, mé
rong, Daruco tré thanh mot trong ba doanh nghiép dau nganh san xuat siam 16p bao gom cao su Sao Vang,
Cao su Mién Nam (Casumina) va Cao su Pa Ning (Daruco). Trong d6, Daruco din dau va chi phdi thi
truong mién Trung, dic biét di diu trong viéc phat trién 16p cao su diac chung, chuyén dung. Cong ty cb
phéan héa vao thang 12/2005 véi muc von diéu 1¢ ban dau VND49 ty va dwa cd phiéu vao giao dich tap
trung tai HOSE ngay 29/12/2006. Gia tri vén héa cd phiéu cia DRC dat VND1,585 ty (01/09/2009) trén
vbn diéu 18 hién tai VND153.84 ty, chiém 0.33% toan HOSE trong d6 uu thé doanh nghiép diu nganh va
hiéu qua kinh doanh kha cao, én dinh gitip DRC dugc danh gia tét trong s6 cac cd phiéu dang niém yét.
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Nguén : DRC
C6 dong & quyén kiém soat

Nha nuéc hién 13 ¢6 dong 16n nhit ciia DRC véi ty 1& s¢ hiru 50.5% do Téng cong ty hda chat Viét nam dai dién
quan 1y. Ngoai ra, s& hiru nudc ngoai 1a 17% trong d6 c6 khoang 15 c6 dong té chuc véi ty 1é ndm giir khoang
20%. Nha nudc 1a don vi chi phéi chinh cac hoat dong cia DRC thong qua céc vi tri chu chét trong Hoi déng
quan tri, Ban Tong Giam dbc. Pay ciing 1a dic trung vé hé thong quan tri cac cong ty nha nudc sau c6 phan héa
v6i ty 1¢ s¢ hiru chi phéi.

Hoat dong, ting truéng & thi phin

DRC hoat dong trong nganh san xuit sam 16p v6i san pham chinh 13 sam 15p 6 t6, xe may va xe dap. Pay la
cong ty di dau vé phat trién 16p 6 t6 dic ching va gianh thi phin tuyét ddi vé san phim nay so v6i nhiéu ddi
thu san xuét trong nudc. Binh quan ting truong DRC trong 4 nim gan day 13 16.3%, trong d6 ting truong
manh trong nam 2006 - 2007 v&i toc d6 binh quan 27.4% tac dong mot phan tir yéu té gid. Tuy nhién cham
lai trong 2008 - 2009 dudi anh huong suy thodi kinh té gy tic dong twong ty ddi véi nganh sim 16p thé gidi.
Theo thong ké, DRC hién chiém 12% thi phan nganh theo doanh s, xép thr 2 trong nganh sam 16p va din
dau san pham 16p 6 t6 16n, may kéo véi thi phan 35%.

Tang truéng doanh thu (VND'TY)
1,291

1,400 1 1170 1,230
1,200
1,000 - 931
800 4 719 721
600
400 -
200
2004 2005 2006 2007 2008 2009P
Nguén : DRC
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Phan tich hoat dong kinh doanh

San xuat

Ning luc sian xuat xép thir 2 trong nganh

DRC c6 4 nha xuong chinh bao gdm Xi nghiép sam 16p 6 t6; Xi nghiép sam 16p xe may, xe dap; Xi nghiép dap
16p va Xi nghiép can luyén hau hét da dugc di doi vao khu céng nghiép Lién Chiéu, thanh phé Da Ning quy
mo 20ha. Cong suét san xuat hién dat 500,000 16p 6 to; 4 triéu 16p xe dap, 800,000 16p xe may va dap 16p
dat 40,000 chiéc/nam. Ké tir nim 1998, DRC mé rong dau tu sang linh vuc 16p chuyén dung, chii yéu 1a 16p
6 t6 c& 1on danh cho xe tai ning va mot s6 dong 16p dic chung. Dén nay, day chuyén san pham nay cé kha
nang san xuat khoang 25,000 16p/nim bao gém 20,000 16p c& vanh 12.00 - 24.00; 2,500 16p 6 tb ¢ 24.00 -
35; 800 lép 0 t0 siéu tai 27.00 - 49, 33.00 - 51. Ngoai ra, cac san phém sam xe dap dat cong Suét khoang 2
triéu don vi/nam, sam xe may khoang 800,000 chiéc/ném.

San phim Cong suit thiét ké (Chiéc/niam) Cong suit hoat déng

Lép xe may 800,000 670,000 - 750,000
Sdam xe may 800,000 840,000 - 880,000
Lép xe dap 4 triéu 4.4 - 4.7 triéu
Sam xe dap 2 triéu 2.2 - 3.3 triéu
Pép 16p 40,000 -
Lép 6 to 500,000 590,000
Sam 0 to 400,000 440,000 - 450,000
Trong d6, cac dong 16p dac ching

Lép 6 tb dac ching 12.00 - 24 20,000

Lép 6 té dic ching 24.00-35 2,500

Lép 6 tb ddc ching 27.00-49; 33.00-51 800

Nguon : DRC

H¢ thong san phAm manh vé 16p 6 t6 tii ning, 16p chuyén dung

DRC c6 trén 100 san phdm véi ning luc san xuat va tiéu thu khoang 10 triéu don vi/nam. So véi cong suit
thiét ké, nang suét thuc té dat ty trong cao, cu thé luong san xuét va tiéu thu lép xe dap dat 4.4 - 4.7 triéu
(vuot cong suat 8.25%); 16p 6 t6 590,000 chiéc (+17%); 16p xe may 670,000 - 750,000 chiéc. Ngoai ra cong
sut san xuat san pham sim xe dap dat khoang 2.2 triéu (2008) va 878,000 sim xe may, cic san phim cao
su ky thuat nhu dém cao su, van, éng ndi,... Lop 6 t6 dic ching 1 thé manh ndi bat caa DRC véi loi thé 1a
don vi duy nhat trong nudc va khu vuc san xuat dong san phidm nay. DAy ciing 1a san pham khing dinh

thuong hi¢u cua DRC.
. S6 sin San lugng Ting .o s
Loai phim * 2008 truimg Thi phan Mo ta
Lép xe dap 20 4,338,115 -7.9% 17%
Lép xe may 27 671,672 -10.3% 2.8%
Lép xe tai 22 Bilo gom hang nang va hang nhe, cic
covanh ...

PO in Dung cho may cay, may kéo nong
L h 6 2

op NONE NEMIED 589,107 +1.3% 339 nghiép
Lép radian 2 Dung cho xe 6 t6
Lép déc ching 10 Dung cho xe céng trinh, xe tai
Sam xe dap 1 2,207,290 -27%
Sam xe may 1 878,650 +4.8%
Cao su ky thuat * 26 4,595,775 - Bao gém dém, 6ng néi, van,...
Sam, yém 6 to 2 447,013 +1.5%
(*) San luong 2006

Nguoén : DRC, (*) Uéc twong doi ciia SBS
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Doanh thu va lgi nhuén chii yéu tir 16p 6 t6

Do gia ban cao nén mic di déng gép vé san lugng thip, ty 1é chiém vé doanh thu cta 16p 6 t6 dat cao nhit,
binh quan 75- 80% doanh thu nim theo uéc tinh cta SBS. Tuong tng, san phdm nay ciing déng gép loi
nhuén 16n nhét do ty suét bién loi nhuan gop kha bang nhau giita cac dong san pham theo thong tin cia
DRC. Sam 16p xe dap xép thir hai véi ty trong khoang 10% va siam 15p xe may khoang 4%, con lai 1a cac san
pham cao su ky thuat. Co ciu ngudn thu it thay déi qua cic nim tuy nhién vé6i kha ning ddy manh dong san
pham 16p 6 t6, ty trong déng gép tir nhém nay sé& cao hon cac niam téi.

Co cAu doanh thu sin pham 2008 Co chu chi phi nguyén li¢u

0 [+ 0 Bao bi
4% 1% 2% Yon 9 Baobitcich
0

3% ly

1% m Lép xe dap cac loai Thép tanh 0% ____ Xang cong
B ) . 3% nghé
m Sam XD cac loai 0%
/ ® Lop xe may cac loai

M Sam xe may cac loai

= L&p 6t6 cac loai
5m 66 céc loai Than den
Sam 6t0 cac loai 10%
Cao su ky thudt
Hoa chét

11%

Nguon : Uéc tinh ciia SBS Nguon : Udc tinh ciia SBS

Nguyén li¢u
Co ciu nguyén liéu da dang trong d6 cao su chiém ty trong lén

Ty trong chi phi nguyén liéu thuong chiém binh quéan 70- 75% gia ban (ngoai trir truong hop dot bién nam
2008, ty 1é nay ting 1én 84%). Pay ciing la mirc trung binh cta cac cong ty sim 16p trong nganh. Trong do,
cao su thién nhién va cao su tong hop 12 2 loai nguyén liéu chinh chiém binh quan 50 - 55% chi phi nguyén
vat liéu. Vai manh chiém ty trong 16n thir 2 voi 18%, theo sau l1a nguyén liéu héa chit (11%), than den
(10%). Dya trén udc tinh gia tri va gia nguyén li¢u binh quan nam thi luong cao su nguyén liéu DRC mua
vao hang nim khoang 10,000 - 12,000 tan trong dé, tuong ting theo ty trong 2/3 thi nhu cu cao su tu
nhién khoang 7,000 - 8,000 tAn dugc mua tir cac dbi tac 1on 1a cOng ty cao su trong nudc va con lai la cao su
tong hop nhap khau. Nhin chung, muc dap img nguyén liéu trong nudc dudi 50% con lai 1a nhap khau thé
hién tac dong 16n cua rui ro bién dong gia thé gioi va rui ro ty gia.

Co' cAu ngudn nguyén liéu 2008

Nguyén liéu Ngudn cung cip Ty trong Gia tri mua (VND’Ty) *

Cao su tlﬂlién nhién Trong m{c’rc 50 - 55%

Cao su tong hop Nhap khau 600

Vai manh Nhap khau 14 -18% 170

Than den Nhap khau 10-12% 120

Thép tanh Trong nudc 2% 21

Héa chat Trong nuéc & Nhap khiu 11-14% 135

Héa chét khac Trong nuéc 3% 35

Téng cong 100% 1,081

Nguon : DRC, SBS

(*) Ty trong nay wéc tinh twong déi dyra trén s liéu ban cdo bach niém yét DRC ndm 2006 va mét sé thong tin so sdnh véi CSM.

(*) Theo théng tin khdc tir bao c&o nghién ciu thugc Vinachem (2001), thi ty 1¢ nguyén liéu theo gid tri trung binh cia 1 16p 6 to bias
gom cao su ty nhién + tong hop (30%); vai manh (20%), thép tanh (10%), than den (15%), nguyén liéu khdc nhu bt nang, bét nhe, kém
oxit, ... (25%).

(*) Theo dinh mikc khéi lrong thi nguyén liéu cao su thién nhién chiém khodng 30% trong leong 16p, cao su tong hop chiém khodng 15%
trong leong. Voi trong lirong 16n, cdc san phdam sdm I6p xe tdi, ddc biét siéu tai, déc ching thuong tiéu hao nguyén lidu nhiéu nhat trong

cdc san phdm ciia DRC.
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Bién d9ng gia nguyén liéu

Nam 2008, chi phi nguyén liéu cia DRC 1a VND1,081 ty, ting 25% trong khi quy mé san xuat lai giam do
cac nguyén ligu ting gia. Cu thé, gia cac nguyén liéu ting manh nira dau nim 2008 va dat dinh trong quy 3
v6i mic ting binh quan 50 - 70% so véi thoi diém dau ndm. Gia cao su thién nhién dat muic cao nhit gan
USD3,500/tan va cao su tong hop ting xap xi 50% theo bién dong gia dau, gia thép tanh ciing ting tur
USD1,100/tan 1én USD1,900/t4n, tuong duong téc do 73%. Trung binh gia cac nguyén liéu hoa chit ting
40%; than den ting 20 - 30% nam 2008. Piéu dé da gy ra khoé khin chung cho cic doanh nghiép sam 16p
nira cudi nam khi tdc d6 ting gia ban khong dii bu dép chi phi nguyén liéu cao.

Tuy nhién, gia nguyén liéu lai giam manh trong quy 4/2008 do tac dong khung hoang kinh té lam cho mit
bang gia cudi nim giam dang ké, trung binh gia cao su ting khoiang 20% so véi dau nam dong thoi tiép tuc
giam manh trong quy 1/2009 thém 30% so vé6i cudi 2008. Dién bién gia cho thy, chi phi nguyén liéu mang
tinh chu ky, phu thudc vao chu ky kinh té, dic biét bién dong cua gia dau gay tadc dong manh dén gia cao su
tong hop va cao su thién nhién cling cac nguyén liéu khac. Theo d6, sau giai doan ting dinh, chi phi nguyén
liéu dang o thoi ky thép tao ra thuan loi cho hoat dong kinh doanh DRC va cac cong ty sam lép. Gia thép
nhét dugc ghi nhan vao khoang thang 12/2008 va so véi thoi diém nay thi hién tai, gia cao su da ting tro lai
vé mirc USD2,000/tan ciia dau nim 2007; gip d6i so véi day va 35% so véi trung binh quy 1 sau 2 dot ting
gia manh trong thang 1 va thang 7.

3,500 - 140
3,000 - L 120
2,500 / L 100
2,000 - 80
1,500 L 60
1,000 - 40
500 L 20

Q1/ | Q2/ | Q3/ | Q4/ | Ql/ | Q2/ | Q3/ | Q4/ | Q1/ | Q2/ | Q3/ | Q4/
07 | 07 | o7 | o7 | 08 | 08 | 08 | 08 [ 09 | 09 | 09 | 09

New York, TSR20, US$/ton 220 | 231 | 223 | 252 | 282 | 312 | 315 | 1,81 | 1,51 | 1,65 | 2,00 | 2,20
——— USA SBR Export Values US$/ton | 1,96 | 1,87 | 2,25 | 1,94 | 201 | 237 | 287 | 277 | 1,99

Crude oil (US$/barrel) 58.2 65 73.1 91 97.7 | 1243 | 1185 | 58.1 | 43.1 55 70 78

Nguon : ISRG (tir quy 1/2007 dén quy 1/2009)
(*) TSR20: cao su ty nhién; SBR: Cao su téng hop; 56 liéu tir Quy 2/2009 dén Quy 4/2009 theo wdc dodn ciia SBS

350 4
300 -~
250 4
200 +
150 A
100 A

50 A

Nguon : SICOM

Chlen lwgc dbi véi nguyén ligu. Nim trong chién lugc cta Tong céng ty hoéa chat Viét nam, DRC s& gop
v6n xay dyng nha mdy san xuit than den nhiam phyc vu nhu cau nguyén liéu nay cho cac cong ty san xuit
sam 16p thoi gian téi. Tuy nhién, dw 4n van chua dwoc trién khal va phan 1én cac nguyen liéu con phu thudc
nhleu vao nhap khiu trong dai han Cong ty c6 thé duy tri mdi quan hé khach hang truyen thong nham dam
bao 6n dinh lwong nguyén liéu cn thiét san xuit tuy nhién yéu t6 gia nim ngoai tdm kiém soat. Viéc sir
dung cac phuong phap phong ngira rii ro bién dong gia va ty gia van chua dugc nhan biét rong rii do han
ché vé thi truong va kinh nghiém thyc tién.
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Tiéu thuy, thi truong

Tiéu thu qua cac kénh nha phan phoéi chiém ty trong 16n trong doanh thu

DRC hién c6 74 nha phan phdi chinh 13 cac cira hang, doanh nghiép tip trung tai cac tinh, thanh phé 16n
thudc 3 khu vyc: mién Bic (11); mién Trung (45) va mién Nam (19) trong d6, mién Trung 13 thi trudong
chinh; chiém 50% doanh thu cta cong ty. Hé théng nha phan phdi déng gép khoang 75% doanh thu hang
niam va day 13 kénh tiéu thu chinh cua nhu cau thay thé. Bén canh d6, mot sé san pham duoc tiéu thu truc
tiép cho cac khach hang 1a cac cong ty san xuat, lip rap 6 td nhu: Truong Hai, Huyndai,...; mot sb tong cong
ty c6 nhu cau sir dung 16n nhu: Téng cong ty than va khoang san Viét nam, cac céng ty than thanh vién; cac
cong ty xay dung Séng D3, san xuat xi ming chu yéu 16p 6 tb tai, dic ching. Ngoai ra, ty trong xuat khau
chiém khoang 10% doanh thu; dugc tiéu thu tai cac thi truong Pong Nam A nhu: Singapore, Malaysia,
Campuchia,... chi yéu 1a sam 16p xe dap va 6 t6. Doanh thu xuat khau 16p xe dap chiém khoang 22% doanh
thu clia san pham nay.

Xuét l;héu Nha phan phéi

o o
Cao suba Nang 74
Tiéu thu A Cao su Mién Nam 200
cong ty | Cao su Sao Vang 119
15% Lién doanh Yokohama NA
UéngoanhlnoueV@tnam NA

Nguon : SBS

Ngudn : SBS

Trudc nidm 2008 thi quy mé tiéu thu ciia DRC van ting truong déu ¢ hau hét cac dong san pham, tiéu thu
16p xe may ting binh quan 26%/nim 2 nam 2006 - 2007 trong khi 16p xe dap ting 7%/nim; riéng sy mo
rong dau tu gidp tiéu thy dong 16p tai ning va dic chung ting manh 17% (2007). Tuy nhién, quy mé gin
nhu khong ting ¢ dong 16p 6 t6 va sut giam & dong 16p xe dap, xe may trong 2008 do bién dong thi truong
va thu hep nhu cAu. Hién tai su tang manh nhu cAu nganh 6 to va kinh té dang tang tro lai tiéu thu cac san
pham sim 16p, dic biét 16p 6 t6 trong 6 thang diu nim nay véi du kién tao ra su ting truéng manh vé tiéu
thu ctia san pham nay trong 2009.

So sanh hé thong tiéu thu véi cac cong ty trong nganh

So vé6i Casumina, hé thong phan phdi cia DRC khong rong bang, mot phan do tinh chéat san pham. Loi thé
ndi bat caa DRC 13 mang tiéu thu sam 16p 6 t6 va dic chung cho cac khach hang tryc tiép 13 cac nha san xuat,
lap rap 6 t8, cac khach hang t6 chtrc 16n ¢6 nhu cau thuong xuyén va on dinh. Luong khach hang nay khéng
chi dam bao dau ra san phim ma con gitp tiét giam chi phi ban hang so vé6i kénh tiéu thu dai Iy thong
thuong. Binh quan, ty I¢ chi phi ban hang cta DRC 2.6% doanh thu, so sanh v&i 5% cta Casumina va 2.9%
cua SRC.

Bién dong gia ban

Gia ban cac san phiam sam 16p ting manh trong 3 nim gan day do tac dong gia nguyén liéu va ting truong
néng cua nén kinh té. Nam 2008, binh quan gia ban san phdm sim 16p ting khoang 25% sau khi ting 17%
va 14% trong 2007, 2006 (udc tinh dya trén don gia binh quan tinh tir doanh thu va tdng san luong tiéu
thy). Nhin chung, mirc d6 bién dong gia kha cham so véi toc do ting gia nguyén liéu. Trong diéu kién thi
truong 2009, cac san pham cé muc do diéu tiét nhe, cu thé gia ban vin kha 6n dinh trong khi gia nguyén
liéu giam manh, diéu d6 tao ra loi thé cho DRC trong ngén han.

160,000 - 350 - 03
140,000 - L 0.25
120,000 - » 1 L o2
100,000 - L 015
80,000 Tang/Giam gia ban
60,000 -0t
’ Gia ban binh quan (VND/San pham
40000 1% | 005 quan (VND/Sdn pham)
20,000 - o
1% . . : -0.05
2004 2005 2006 2007 2008 2009
Ngudn : SBS
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Gia ban binh quan

2004 2005 2006 2007 2008 2009
S6 lrgng san phim (Triéu san phim) 8.4 8.5 9.6 10.3 9.1 9.8
Doanh thu (VND'Ty) 719 721 931 1,170 1,291 1,400
Gia ban binh quan (VND/San phim) 85,388 84,287 96,477 113,071 141,320 142,421
Tang/Giam gia ban -1% 14% 17% 25% 1%

Ngudn : SBS
(*) Gid bdn dwoc tinh twong déi bang doanh thu hang ndm chia sé lwong san phdam tiéu thu véi gia dinh ty trong san heong tiéu thyu ciia
cdc san phdm trong co' cdu chung én dinh, tuy nhién thuec té thi co cau doanh thu nay luén c6 sy thay doi nhung mikc d¢ khéng lon lam.
(*) Bién dgng gid ndm 2005, 2007 c6 nhiéu tdc déng co hoc do lirong tiéu thy 1op 6 bién dong manh trong 2 ndm nady, cu thé, tiéu thu lop
6 t6 giam 10% (2005) va ting 17% (2007) gdy ra bién déng lom vé ty trong déng gop doanh thu ciia I6p 6 t6 trong 2 ndm nady. Thuc té

gid bdn ndm 2005 c6 mirc ting trung binh khodng 10% doi véi cdc san pham lop.

Phan tich thi phén, canh tranh
Xép thir hai vé thi phin chung trén thi trwong sim 16p Viét nam

U'c tinh tuong ddi dya trén gia tri cong nghiép ndi dia nganh sam 16p (khoang USD550 tri¢u); thi phan caa
DRC theo ty trong doanh thu tiéu thu dat 13.3% xép thir hai sau CSM (22.3%) va cao hon SRC (9.6%).
Theo san lugng san xuét cia Vinachem 2008, quy md san xuét 16p xe dap caa DRC & mic twong duong so
v6i 2 cong ty con lai trong khi san lugng 16p 6 t6, may kéo xép thu 2 véi ty trong 35%, thap hon mirc 43.6%
ciia CSM. Pay ciing 1a 2 dong san pham chu yéu caa DRC. Tuy nhién, néu tinh riéng vé dong 16p 6 t6 tai thi
DRC din dau thj truong véi thi phan khoang 35% trong khi CSM khoang 25%. San pham 16p dic chiing cua
DRC dap ting 50% nhu cau trong nudc trong khi CSM va SRC khong san xuat san pham nay.

Co cAu gia ban

CSM DRC SRC Vinachem

Ty dong % clia % ciia % ctia
Gia tri Vinachem Gia tri Vinachem Gia tri Vinachem Gia tri

Gid tri san xudt céng nghiép 1,160 48.6% 730 30.6% 495 20.7% 2,385
Doanh thu 2,150 49.4% 1,280 29.4% 920 21.1% 4,351
San luong (Nghin chiéc)
Lép xe dap 4,361 32.7% 4,280 32.1% 4,700 352% 13,342
Sdm xe dap 9,556 57.6% 2,240 13.5% 4,800 28.9% 16,597
Lép 6 t6, mdy kéo 734 43.6% 590 35.0% 360 21.4% 1,685
Lép xe mdy 4,821 74.3% 670 10.3% 1,000 15.4% 6,492
Sdm xe mdy 16,341 74.7% 875 4.0% 4,650 21.3% 21,867

Ngudn : Bao cao Vinachem 2008

Logi thé canh tranh tir dong san phim va hé thong phan phoi

Uu thé tién phong trong viéc nghién ctru phat trién 16p dic ching, dic biét cic dong xe tai nang tao ra lgi
thé canh tranh néi bat cia DRC trong mang san pham nay. Day ciing 1a dong san pham DRC it dbi thi canh
tranh nhit, ngay ca trong khu vuc. Nho d6, bén canh tiéu thy trong nudc, san phdm nay ciing dwoc xuit
khau ty trong 16n ra thi truong khu vuc. Viéc xay dung hé théng phan phéi rong va vi tri, thuong hiéu lau
doi gitip DRC chiém linh thi truong khu viee mién Trung ciing nhu dé dang phat trién san phdm moi.

Co' céu thi trwdng ciia 16p 1 dic chiing

V-Coalimex
10%

Xuét khiu
57%

Ngudn : SBS
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Phan tich trién vong ting truong

Nganh sam lop theé gioi
Khu vic chau A din diu ting truéng nganh

Ngoai trir nim 2008, doanh sé nganh sam 16p thé gi6i ting truong véi téc do binh quan 10%/nim, trong
d6 tdc d6 mo rong vé quy mé san xuét va tidu thu khoang 2.5 %/niam. Chau A bao gom 5 khu vyc chinh
chiém khoang 50% luong san xuit bao gdm Trung Qudc (20%), Nhat Ban (12%), Asean (7%), Han Qudc
(6%) va An Do (3%). Ngoai trir Nhat ban va Han Quéc c6 tc do ting truong nganh khiém tén do quy mé
nganh gan nhu bao hoa, thi ting trudng san xuit sim 16p cua cac khu vuc con lai kha cao, trung binh 7%
khu vuc Asean va 8.5% tai An Do. Trung Qudc tré thanh quéc gia san xuét sim 16p 16n nhét thé gidi tir nam
2004 v6i toc d6 tang truong manh nhit 20%/nam. Binh quén ting truéng san luong ludn vugt mirc 15%
cac nam gan day nhung cham lai 10% (2008) do anh huéng suy thoai kinh té, doanh sé nganh ting nhe hon
(6.5%) do anh hudng gia giam.

Doanh thu nganh sam 16p thé giéi (USD'T¥) San xuit sam 16p 6 t6 thé gisi (Trigu 16p)

s Doanh s ~——4&— Tang trudng m Lop xe hoi (Car tyre) ® L8p xe tdi, khach (Commercial vehicle tyre)
150 - 127 130 [ 02 1,500
112
1,300
100 L 045
100 1 80 1,100
- 01
900
50 -
- 0.05 700
0 2+ 0 500
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008
Nguon : LMC Nguén : LMC
Cac khu virc sén xuiét 16p 6 to chinh Tang trudng san lwgng 16p 6 t6 mot sé nwéc
lil}?; USA 30.0% -
ASEAN 182.6
—_
102.6 8% 12%
7% Japan 20.0% -
174.7
0,
China 12% 10.0% -+
291.6
20%
EU 0.0% -
236 2002 2003 2004 20
India ? -10.0% -
40 Korea
3% 863;}4' Mercosur C&E Europe -20.0% -
° 62.1 186.3 ASEAN China India
4% 12% USA Japan ———EU
Nguén : LMC Nguén : LMC

Sam 16p xe hoi chi phéi nganh vé quy mé gia tri va ting truéng

Sam 16p xe hoi (passenger car) chiém khoang 75% nhu cau sam 16p 6 to thé giGi, con lai 1 sam 16p cac
dong xe van chuyén thuong mai (commercial vehicles) nhu xe khach, xe tai, xe nong nghiép,... San pham
nay ciling cé toc do tang manh hon so vdi dong sam lép xe thuong mai. Cu thé tang, tai mot s6 nude nhu
Trung Qudc, ting trudng vé san xuat 16p xe hoi ting 30%/ndm so vai trung binh 20% cta nganh; Asean ting
15% nhung cham hon trong nam 2008.

Theo théng ké binh quan vé san lugng tat ca cac loai 16p toan cau, ty trong 10p clia xe 2 banh, xe noéng
nghiép chiém khoang 28%, xe tai ning 13% va 59% danh cho xe khong tai & tai nhe. Tuy nhién, ty trong
theo gi tri s& khac biét, chi yéu thudc vé 10p 6 6. Ty trong dong 16p radian (ddi véi 6 to) chiém khoang 70%
nhu cau tai Trung Qudc, cu thé ddi véi xe con chiém hau nhu 100%, xe tai ning khoang 76% va gin nhu
khong sir dung ddi véi xe nong nghiép, 16.5% dbi voi xe ky thuat (engineering tire). Tang truong binh quan
2002 - 2007 & mang 16p radian dat khoang 33% vuot tréi so véi trung binh nganh 20%/nam. C6 mét xu
hudng tit yéu 1a ty trong nhu cau 16p xe 6 to dic biét xe hoi rat 16n trong d6 chi yéu dong san pham 16p
radian, day 1a nhiing diém thi truong sim 16p trong nudc chua dat dén.

(*) Quy mé san xudt sam 16p ciia Trung Qudc dat 546 triéu 16p ndm 2008, chiém trén 30% san xudt toan cau va thi trieong sam I6p
radian danh cho xe hoi van phu thugc nha nhdp khau. Dau tu nuéc ngoai chiem 70% lwong san xuat.
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Co cAu sin xuit sam 16p thé gi¢i theo loai 2008

m LSp khéng tai danh cho xe khach (pssenger car) va tai nhe
m L5p tai ning

Lép danh cho xe 2 banh, xe néng nghiép

Ngudn : SBS

V6i toc d6 tang truong kinh té cao cac nam toi, khu vie Chau A dy béo tiép tuc ddn du ting truong nganh,
dic biét dong san pham 16p 6 t6 do nhu cau sir dung 6 t6 s& con ting nhanh. Sau giai doan khung hoang
kinh té, tidu thu s3m 18p tai chau A s& phuc héi manh, khu vuc nay s€ tao ra tang truong chinh cta nganh
trong khi nhu cau tai thi truong chau My va chiu Au d3 bao hoa. Theo du bao caa IRSG dua ra cudi 2008,
tiéu thy 16p xe hoi ting 40% vao 2015 so vé6i cudi 2009 va tuong duong ddi véi 16p 6 t6 thuong mai, binh
quan khoang 4 - 5%/nim trong d6 bit dau phuc hdi vao cubi nim 2009, dau 2010.

Du bao tiéu thu 16p xe thwong mai (commercial
vehicles)
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sales projections production projections

Nganh sim 16p Viét nam

Quy mo thj trwong nhé

Gia tri mat hang sam lép trong nudc dat USD650 triéu bao gém USD100 triéu nhap khau va USD550 triéu
xuat khéu, chiém khoang 72% gia tri san phiam cao su céng nghiép va bang 0.5% gia tri nganh sam 16p thé
gi6i. Loai trir sim 16p nhap khau, thi gia tri sin xuat noi dia khoang USD550 triéu, twong duong VND9,500
ty nam 2008. Theo quy mb so sanh dya trén dan sd, gia tri nganh sam 16p theo binh quan dau ngudi noi dia
kha nho, chua téi 1/3 mirc trung binh ctia Trung Qudc va thap hon nhiéu so véi cac nude phat trién.

Co cAu san phim khac biét 16n so véi thé gisi

Luong san xuat sam 16p trong nudc dat khoang 50 triéu chiéc/nim trong d6 ty trong 16p xe 2 banh chiém
khoang 95% vé san luong chia déu giira 16p xe may va xe dap. San xuat 16p 6 t6 khoang 1.7 triéu 16p va chu
yéu 1a dong 16p bias danh cho xe khéch, xe tai. Do co cau nghiéng vé 16p xe 2 banh c6 gia ban khéong cao
nén mic du chiém 3% san lugng 16p toan cau nhung doanh sé nganh chi chiém 0.5%. Sy chénh léch thé
hién tiém nang 16n tir thi truong sam 16p 6 t6 van chua thyc sy phat trién.

Sin xuét sam 16p theo nim

2003 2004 2005 2006 2007
Sam mo to, xe may Triéu cai 24.1 35.7 30.8 42.6 49.3
Sam 6 t6 cac loai Triéu cai 7.1 6.0 6.5 - -
Sam xe dap cac loai Triéu cai 36.1 324 26.8 28.9 30.2
Lbp mo t6, xe may Tri¢u cai 12.0 19.3 171 213 24.3
Lbp 6 t6 cac loai Triéu cai 1.2 1.3 1.4 1.3 1.6
Lbp xe dap céc loai Triéu cai 26.7 26.0 20.4 22.8 244

Ngudn : GSO, Bo céng thuong

A N oprA x - ~ \ > A
Cung - cau va tiém nang cia tirng dong san pham
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Lop xe dap: San xuét dat 25 triéu 16p (2007), trong d6 nha nuéc gdm 3 don vi cia Vinachem chiém 60%
san luong véi kha niang dap ung 15 triéu 16p/niam con lai cha yéu 1a cac nha may FDI dap ung 37% sin
luong, cac co so ngoai nha nudc chi chiém ty trong nho, binh quan khoang 3%. Bén canh dé, san xuét sam
xe dat khoang 30 triéu cai/nam, bao g6m 20 triéu san pham cua Vinachem. So v6i mac san luong 21.7 triéu
16p va 18.7 triéu siam xe dap ctia nidm 2001 thi mirc d ting trudong nhimg niam qua kha han ché, nang luc
dap tmg cta Vinachem khong c6 nhiéu mg rong va van duy tri & muc 6n dinh tir nhiéu ndm qua.

Nhu ciu tiéu thy xe dap dang cham lai nhung van duoc duy tri 6 mot sb dbi tuong, dac biét 1a hoc sinh trung
hoc tao ra nhu ciu thay thé hang nam kha 6n dinh. Nhu cau cho san xuat méi (original equipments) van ton
tai dic biét cac dong xe méi nhu xe dap dién va xuat khau. Kim ngach xuat khau xe dap va phuy ting dat
USD91 triéu/nam 2008, tuong duong VND1,500 ty. Tiéu thu sim 16p xe dap van duy tri dbi v6i sir dung
thay thé va san xuat méi nhung ting truong khong cao do nhu cu trong nuéc da can bang. Tuy nhién, voi
ty trong gia tri chiém dudi 10% gia tri nganh, xu hudng bién dong sam 16p xe dap khong tac dong nhiéu dén
dién bién chung ctia nganh.

4,000
3,500
3,000
2,500

2,000 4 m Xe dap hoan chinh
1500 Xe may lap rap
1,000 4
500 - l
. 1 mm

1995 2000 2001 2002 2003 2004 2005 2006 2007

Ngudn : GSO
(*) Quy mé scn xudt chii yéu thuge vé céc doanh nghiép FDI

Lop xe may: San xuét 16p xe mo to, xe may dat 24.3 triéu 16p (2007) trong dé, Vinachem 7 triéu, chiém
30%, cac doanh nghiép FDI chiém khoang 57% con lai 1 cic co s& san xuat ngoai nha nudc. Quy méd san
xuit vé sam xe khoang 50 tri¢u don vi bao gom Vinachem 48%, doanh nghiép nudc ngoai 45% va ngoai
nha nudc 7%. So véi nang luc san xut 9.3 triéu 16p ndm 2001, thi quy md san xuat 16p xe may ting gip 2.6
lan, tuong duong 17%/nam va van ting manh cic nim gan day.

Viét nam hién c6 khoang 20 triéu xe gin may, véi nhu ciu thay thé u6c luong khoang 0.85 16p/xe/nim
(theo Vinachem), trung binh nhu ciu thay thé hang nim khoang 17 triéu 16p xe may. Bén canh d6, véi nhu
cau ldp rap xe méi hang nim cua cac doanh nghiép noi dia khoang 3 triéu xe nim tiéu thu thém khoang 6
triéu 16p cho san xuét xe mdi. Theo quy hoach phat trién nganh xe may cia bo Cong thuong, thi truong xe
may dat mirc bao hoa ¢ quy md trung binh 31- 33 tri€u xe, tuong duong 3 nguoi/xe, theo d6, mirc st dung
va san xuit xe mdy sé con ting truéng manh cho dén 2010 va 2015 nhung sé& giam sau d6 do nhu cau bao
hoa. Bén canh dé, ty trong thi phin ciia san xuit trong nudc chi chiém khoang 50% cho thiy co hoi khai
thac thi truong nay van kha lén.

2008 2010 2015 2020
Xe may luu théng 20.0 25.0 31.0 33.0
Nhu cu thay thé/nam 17.0 21.3 26.4 28.1
Xe méy san xuit méi/ nim 3.0 2.2 2.0 1.8
Nhu cau 16p san xut xe méi 6.0 4.4 4.0 3.6
Téng nhu ciu 23.0 25.7 30.4 317

Ngudn : SBS, Bo céng thuong

Lop 6 to: San xuat 16p 6 to trong nudc dat 1.7 triéu 16p (2007) tir Vinachem, chi yéu 1a 16p bias (16p radian
khoang 50,000 16p). So véi quy md 570,000 16p (2001) va 1.2 triéu 16p (2003) thi san xuat ning lyc san
Xuét lép 0 t6 hién tai tang & murc vira phai sau giai doan tang manh 2001 - 2003, binh quan dat 7 - 8%/nam.
Tuy nhién, nhu cau tiéu thu thuc té cao hon, wdc khoang 2.1 triéu 16p bias va 1.2 triéu 16p radian toan thép
danh cho xe con nim 2008. Vi ning luc san xuét cha yéu 12 16p bias, Vinachem chiém 80% thi trudng san
pham nay va khoang 50% thi phan 16p 6 t6 n6i chung, con lai 1a san pham nhap khau. Day ciing 1a mang c6 ty
trong nhap khau 16n nhat trong nganh sam 16p.
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Viét nam hién c6 trén 1 triéu xe 6 t6 cac loai. Lugng xe méi ting thém 13 150,000 chiéc (2008) bao gom ca
xe con, xe tii, xe buyt 1in xe chuyén dung nhap khau va san xuét trong nuéc. Quy mo lap rap noi dia dat
100,000 xe cha yéu tir cac thanh vién cta Vama. Véi nhu cau thay thé binh quan 4 16p/nam ddi véi xe
khach, xe tai do nhu cau di chuyén nhiéu hon (chiém 60% luong xe 4 banh tai Viét nam) va 2 16p/niam dbi
v6i xe du lich, lugng 16p thay thé hang nim khoang 3.4 triéu 16p trong dé, 16p xe tai, xe khach chiém ty
trong 75%. Nganh cong nghiép lip rap phat sinh thém nhu cau binh quan 400,000 16p/nim dua tong mirc
cau hién hanh san pham sam 16p 1én khoang 3.8 tri¢u 16p nim 2009 va du kién ting manh trong dai han véi
su gia ting ciia muc d6 sir dung xe 6 td va nganh céng nghiép lip rap.

160
140 A
120 - 51.1
100 -
30.5 N .
80 - 0 t6 nhap khau
25.0 G § a1
60 1 21.4 . 125 237 m 0 t6 lap rap
J 29.4
40 283
20 1 164 . l
2000 2001 2002 2003 2004 2005 2006 2007 2008 6T2009
Ngudn : GSO
) 2009 ) 2010 ) 2015 ) 2020
SO luong Tiél{ thu S6 luong Tiéz{ thu S6 luong Tiéz{ thu So luong Tiéz{ thu
Phwong ti¢n van tai xe lop xe lop xe lop xe lop
Xe con va xe du lich 435 870 568 1,136 804 1,608 1,040 2,080
Xe khach 220 880 282 1,128 478 1,912 675 2,700
Xe tai nhe 250 750 279 837 429 1,287 580 1,740
Xe tai nang 158 790 162 810 255 1,275 348 1,740
Cac loai xe co gidi 113 113 122 122 135 135 148 148
Tong cong xe luu hanh 1,176 3,403 1,413 4,033 2,101 6,217 2,791 8,408

Nguén : CSM, Vinachem
Vi thé nganh tét theo phan tich 5-forces

Phan tich mé hinh 5 nhén t6 nganh cho thiy nganh san xuit sam 16p dic trung boi sirc canh tranh khong
16n 13m do mirc d6 tap trung nganh cao trong khi rao can nganh 1én ddi v6i doanh nghiép méi théng qua
thuong hiéu da dinh vi cua cac cong ty 16n va hé thong phan phéi rong cua cac cong ty hién hanh. Yéu ciu
v6n dau tu nha may ciing 16n ciing nhu vé cong nghé ddi véi 16p 6 t6 trong khi thi truong 16p xe dap da bao
hoa va kém hip dan. Loi thé vé chi phi nhan céng thap va van dé chi phi van chuyén tao ra ning luc canh
tranh so v6i hang nhap khau. Cac thuan lgi trén da gitip cac cong ty sam 16p ndi dia gianh thi phan 1on vé
sam 16p xe dap, xe may tir cac nhan hiéu nhap khau cach day vai nam. Nhin chung, cac céng ty sim 16p c6
nang luc chi phéi loi nhudn kha tt trong chudi gia tri nganh.

5 nhan t§ Panh gia Mo ta
nganh

- Poi hoi nhu ciu diu tu vén cao dbi véi sim 16p 6 t6 trong khi san xuét sim 16p
. . xe dap vén dau tu nho nhung da bao hoa, kém hip dan.
Rao can nganh R e o L N ) g R o
Cao - 3 cong ty néi dia chiém linh thi phan nhiéu mang véi hé thong phan phoi rong,
thuong hiéu quen thudc.
- Bao gdm ngudi tiéu ding ca nhan s¢ hitu phuong tién di lai, st dung dap tng
nhu cau 16p thay thé va tiéu thy qua dai 1y phan phdi 1a chi yéu (chiém trén
Trung binh 80% nhu ciu). Cac cong ty lip rap xe may, 6 to va san xuit xe dap la ddi tuong
N tiéu thy thir hai bén canh mot s khach hang 1on, téng cong ty san xuit mua truc
Nguoi mua A A
ti€p tai cac cong ty.
- Pic tinh san phdm dai chuing tao loi thé cho nguoi mua lya chon nhung uu thé
gia ré hon hang nhap khau va thi phin chi phdi manh cta cic céng ty néi dia
lam can béng nang luc méc ca cia nguoi mua tham chi tao nang lyc manh hon
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cho cong ty trong viéc kiém soat gia.

Tiéu thu cao su thién nhién ciia cic nha san xuit sim 16p chi chiém ty trong nho
(~10%) luong san xuét trong nudc trong khi kha ning xuét khau 16n nén gia ca
hoan toan phu thudc thi truong thé gidi. Bén canh dé, lugng 16n nguyén lidu con

Nguoi ban Trung binh lai duoc nhép‘khéu Vé\chiu bién dong gia thé gisi. Tuy nhién, ngudn nguyén lifvf’:u
trong nudc doi dao vé cao su thién nhién dam bao kha nang lua chon, chuyén
dbi gifta nha cung cip nhim c6 mirc gia mua nguyén liéu hop ly.

Kha ning thay thé nguyén liéu it do gia cao su thién nhién va ddu mo thuong
bién déng cling chiéu.

San phdm thay = Thép San phim siam 16p khong c6 san phdm thay thé.

thé
Muc d¢ tap trung nganh kha cao.

Cuong do canh Trung binh Thi phan 16n va chi phéi ciia 3 cong ty déu thudc Vinachem véi hé théng phan

tranh *

phéi rong.
San phim trong nudc gia thap hon nhap khdu, loi thé van chuyén.

(*) Vinachem la don vi san xuat sam 16p 16n nhat nganh hién tai thong qua 3 don vi thanh vién chinh la
CSM, DRC va SRC. Pat ning luc san xuat 7.2 triéu 16p xe may, 14.3 triéu 16p xe dap va 1.7 triéu 16p 6 o,
Vinachem chiém 30%, 57%, 52% thi phan tuong tng. Pay ciing 13 3 thuong hiéu 16n va ndi troi cua san xuét
noi dia. C6 khoang 10 doanh nghiép FDI tham gia nganh véi nhiéu thuong hiéu 16n nhu: Yokohama, Kenda,
Camel, Inoue, Shihfa, Asian tire,.. duéi hinh thtc dau tu lién doanh va 100% vén. Nhém doanh nghiép nay
san xuat chu yéu 1a 16p 2 banh; chiém 37% thi phan 16p xe dap va 57% thi phan 16p xe may. Riéng thi
truong 16p 6 to chi yéu 1a nhap khau, dic biét 16p radian, nhap khau gan 100%, khéng nhiéu doanh nghiép
FDI san xuét san pham nay. Nhiéu thuong hiéu sim 16p hang dau thé giéi tham gia thi truong noi dia nhu
Bridgestone, Goodyear, Michelin,... tao ra sy da dang ctia thuong hi¢u ngoai so véi thuong hiéu trong nuéc.

Cac cong ty l6mn
trong nganh
Casumina
DRC
SRV
Vinachem

Lép Xe may Lop Xe dap Lép 6 t6 Thi phin
Thi phén Ndng luc Thi phan Ndng luc Thi phan Ndng luc chung
21.3% 5.20 18% 4.58 23% 0.76 22%
2.9% 0.70 19% 4.70 18% 0.59 13%
5.3% 1.30 20% 5.02 11% 0.36 10%
29.5% 7.2 57% 14.3 52% 1.7 45%

Ngudn : Euromonitor, SBS

Nhu céu 16p thay thé chii yéu so véi nhu ciu 16p cho san xuit xe méi tao ra mirc ciu 6n dinh

Do ty trong san xuat xe méi hang nam chi khoang 10% lugng xe dang luu hanh, phan 16n cac sian pham sam
16p chu yéu dung dap tmg nhu cau thay thé, binh quan ty trong 16p dung thay thé chiém 70 - 75% tiéu thu.
Nganh cong nghiép ché tao, lip rap trong nudc kém phat trién nén chi tao ra ty trong nhé nhu cau 16p cho
san xuat xe méi hang nam. Tuy nhién, di voi nhitng nudc c6 nganh cong nghiép 6 to phat trién, ty 1¢ 16p
thay thé chi tuong dwong tham chi thp hon. Cu thé, ty trong 16p thay thé chiém 34% vé 16p xe hoi va 50%
vé 16p xe khach, xe tai & Nhat Ban; twong dwong khoang 15% va 25% tai Han Qudc. Nhin chung, ty trong
16p thay thé cao tao ra su 6n dinh vé thi truong tiéu thy khi ma nganh cong nghiép 6 t0, xe may thuong rat
nhay cam véi tinh trang kinh té din dén nhu cau sam 16p tir khu vuc nay bi anh huéng. Nho dic tinh nay ma
hau hét cdc doanh nghiép siam 16p trong nudc van duy tri dau ra kha 6n trong khi nganh sam 16p thé gigi
himg chiu su sut giam manh vé nhu cau trong 2008 - 2009.

Phan tich tiém ning

Nganh mang tinh chu ky nhung vin trong giai doan ting truéng

Cudc khung hoang kinh té da tac dong chung dén tiéu thu nganh sam 16p toan cau ciing nhu Viét nam. Hau
hét tiéu thy sam 16p toan cu ting cham lai trong 2008 va giam manh nim 2009 do khé khin cta nganh
cong nghiép 6 to6. Thi truong trong nudc anh huéng twong ty vao nim 2008. Ting trudng san xuit sim va
16p xe dap trong nudc dat 4% va 7% (2007) nhung giam dan va thap hon trong 2008. Cho ca giai doan
2000 - 2007, ting trudng sam, 16p xe dap dat binh quan 3 - 5%/nam thdp hon téc do ting ciia nén kinh té
cho thy xu huéng bao hoa nhu cau nganh ddi véi san pham nay. So véi xe dap, cac san pham sam 16p xe
may, 6 to van dang trong thoi ky ting truong, dic biét sam 16p 6 td vai toe d6 ting 26% (2007). Sam 16p mo
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t0, xe may duy tri ting truong 11- 14% (2007), cao hon téc d¢ ting truong cuia nén kinh té cho thay hai
dong san pham nay van dang ¢ giai doan ting truong. Vi gia tri kinh té 1on hon, sim 16p 6 t6 va xe may s&
tao ra toc do ting trudng cao ctia nganh trong ngin va dai han, dic biét tir dong san pham 16p 6 to.

So sanh dic diém véi cac thi truong phét trién cho thiy nganh sim 16p trong nudc chi méi giai doan dau
phat trién véi quy mo khiém tén. Cu thé, quy mé st dung cac phuong tién giao thong tai Viét nam dat thip
nhét trong khu vuc va chi bang 1% quéc gia da phat trién nhu Hoa Ky, Anh, Phap,... Do d6, nganh sam 16p
sé trai qua giai doan dai dé phat trién trudc khi bit kip nhu cau cac nude phat trién.

S6 phuong tién van chuyén/1,000 nguoi (motor vehicles per capita)
900 -
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Han quéc Thailand Philippines Indonesia China Cambodia Myanmar Vietnam

Ngudn : Wikipedia
(*) Bao gém xe 4 bdnh va 2 bdnh (khong ké xe dap)

So sanh quy mé san xuat sam 16p mot s6 thi truong khu vue (Triéu chiéc)

Malaysia Indonesia Thailand Philippines Vietnam
Lép xe hoi (Triéu chiéc) 9.0 319 17.2 8.3 0.3
Lép xe khéch, tai (Tridu chiéc) 25 11.3 18.0 2.7 1.7
GDP/nguoi 2008 (USD) 8,141 2,246 4,115 1,866 1,031
Dén s (Triéu nguoi) 27.0 228.2 67.4 90.3 86.3
L&p/1,000 ngudi 4253 189.2 522.7 121.9 23.2

Ngudn : LMC, IMF

Thi truong xe may, dic biét xe hoi Viét nam vin dang trong giai doan phat trién manh. Téc d¢ ting
luong 6 t6 méi (bao gdm lip rap va nhap khiu) ting 72% (2007) va 46% (2008) trong d6 ting déu ca
luong xe nhap va lap rap trong nudc. Ngoai lugng xe nhap khau, cong nghiép lip rap 6 t trong nudc ting
truéng manh nhidu ndm qua véi téc d6 binh quan 31%/nam vé sb luong 6 to va 28%/nam vé sb lugng xe
may trong giai doan 2000-2008. Mat d¢ binh quan st dung xe may cua Viét nam khoang 4 nguoi/xe va xe 4
banh 13 100 ngudi/xe. Nhin chung, mat d¢ xe may cta Viét nam da kha hop 1y tuy nhién, nhu cdu van 16n
v6i xu huéng chuyén dich sang cac san pham dit tién hon va nhu ciu thay thé hang nam lén. Thi truong xe
hoi van 12 thi truong rat tiém nang trong dai han véi du bdo muc do s dung xe s€ tang lén manh theo muc
séng, thu nhap tao ra thi truong 16n cho san pham nay ciing nhu san pham phuy kién vé sam 15p.

Nhém tiéu thu chinh thi truong sim 16p

Péi twong Quy mo thi truong
Ban lé 85 triéu dan, 27 triéu xe gin may; hon 1 triéu 6 to;
Cong ty lp rap 20 Cong ty lip rap 6 t6 dat ning lyc 100,000 xe/n3m va 45 doanh nghiép lip rap xe may dat 3 tridu/nim

Céc cbng ty tidu thy truc tiép Cac téng cdng ty, doanh nghiép van tai 1on
Ngudn : SBS

(%) Theo cdc nghién ciru di liéu lich sit, mirc sé hiru phwong tién v@n chuyén tdng manh khi GDP/nguoi dat trén USD2,500 theo ngang
gid sirc mua. Theo d6, Viét nam duwoc xem 1a budc vao giai dogn ting trieéng manh véi GDP hién tai khodng USD2,700 (theo PPP, thing
ké ciia IMF va WB 2008). Tdng truéng ndy duy tri cho dén khi thu nhdp dat USD10,000/nguwéi/ndm va chuyén sang giai doan ting
truong chdm hon. Giai doan bao hoa thuong dat khoang 850 phwong tién/1,000 nguoi.

(*) Theo mét nghién citu khdc ciia Bj Céng thirong, chu ky phdt trién thong thuong ciia nganh cong nghiép 6 t6 trdi qua 5 giai dogn va
tiy thugc vao mirc GDP/nguoi sé anh hudng sé hrong xe/1,000 dén, ddy la chi tiéu phdn chia chinh giita cdc giai dogn. Ciing theo nghién
cuiru nay, mirc su dung xe cua Viét nam hi¢n tai la 18 xe/1,000 nguoi va nganh céng nghiép 6 té trong nudc dang ¢ giai dogn 1.
GDP/ngueoi ciia Viét nam ndm 2007 bang véi GDP/ngueoi ciia Thdi Lan ndm 1986 (theo PPP) cé nghia la kinh té Viét nam hién tai twong
dirong nén kinh té Thdi Lan ndm 1986 tuy nhién tai thoi diém d6 thi mikc sit dung xe ciia Thdi Lan dd la 47, cho thdy ty I sir dung xe ciia
Viét nam bﬁng khodang 38% Thdi Lan mdc du diéu kién kinh té tuwong déng. Theo chiing tdi, diéu nay thé hién 2 khia canh, mét la tdc

déng cia chinh sdch thué nhdp khdu xe nhirng mét khdc thé hién tiém ndng s¢ hitu xe trong ddn con rdt manh. Uéc tinh mikc s6 hitu xe
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la 28 (2015); 38 (2020) va 88 (2025). Nhu vdy, giai dogn motorization dén tir 2020 - 2025 khi GDP/nguwoi khodng USD8,000 theo PPP.
Vi woc tinh nay, thi ting trieong quy mé 2007 - 2020 xap xi 7%/ndm. Tuy nhién, véi khd ndng tdng truéng nhanh hon ciia nganh ldp
rdp 6 t6 va nhu cdu sir dung xe sé ddy nganh céng nghiép 6 t6 di vao giai doan motorization sém hon tinh todn trén. Gia dinh lwong 6 té
méi (bao gém ca ldp rdp & nhdp khdu) duy tri tdng truong véi téc dé 20%/ndm thi thoi diém motorization c6 thé bdt dau tir 2016. Bén
canh dé, tai mitc GDP virgt USD5,000/nguoi, thi ty trong Xe tdi, buyt giam; hién tai ty 1é ndy la 46.1% va dir bdo con tiép tuc ting 1én

trong ngdn han dén dén nhu cau sim 6p cho cdc dong xe ndy con rdt manh.

(*) Hién tai vin cé nhiéu sé lidu khéng thong nhdt vé théng ké lirong xe tir nhiéu nguén cung cép ciing nhw mirc dg sir dung binh qudn
trén 1,000 nguweoi. Tuy nhién, diwa theo thong ké tir CSM cung cdp (sé liéu méi nhdt) khodng 1.1 triéu 6 t6, mirc dg sir dung cia Viét Nam

khodng 13.5 xe/1,000 nguoi. Piéu chinh sé liéu cho phan tich trén, thi giai doan motorization dién ra tir 2017.

Chu ky phat trién ciia nganh cong nghiép 6 té

GP trudc Gb GbP Motorization Bio hoa Motorization da
Motorization Motorization GD Biohoa dasé hiru s6' hiru

S6 xe/1,000 ngudi <50 >50 >250 >400 >500

Téc d6 ting trudng Trung binh Nhanh Cham lai Kha tro lai Trung binh

Ngudn : B6 Céng Thuong

Nganh cong nghiép lip rap 6 to trong nuwéc

Quy mé mé rong cia cac doanh nghiép lip rap 6 té trong nuwéc. Hién c6 khoang 10 doanh nghiép lap
rap 0 td, xe may trong nudc la thanh vién cia Hiép Hoi 6 to, xe may Viét nam (VAMA) dat cong suit san
xuat va tiéu thy hang nim khoang 100,000 chiéc; chiém 67% thi phin cung cip 6 t6 hang nim. Bén canh
d6, nhiéu dy 4n mé rong dang trong giai doan trién khai nhu dy 4n thanh lap Cong ty lip rap 6 to Puc khai
(Binh thuan), ... s& gia ting cong suét ciing nhu nhu cau san pham phu trg cac nam téi. Toc do ting luong 6
t6 1ap rap binh quan 30%;/nam ké tir 2000, trong d6 ndm 2007: 53%; 2008: 38%.

Doanbh s6 tiéu thu xe ciia VAMA Du bao nhu ciu xe may (Triéu chiéc)

2007 2008 .. ) -
T 20113 Sa421 120,000 7 s ¢ 1 14p rép (Chiéc) 60000
oyota ’ ’ 100,000 - 0 t6 nhp khdu (chiéc) L 50000
Vinamotor 5,476 20,887
Truong Hai 11,534 16,373 80,000 - - 40000
GM Deawoo 7,580 11,036 60,000 - - 30000
Vinaxuki 7,358 8,070 40,000 - L 20000
Ford 5,975 6,494
Honda 4,260 5,909 20,000 1 10000
Isuzu 4,229 3,385 - 0
Vinastar 4,595 2,925 2383883388588
DO OO0 OO0 OO0 o0 oo
Mercedes-Benz Vietnam 2,278 2,119 oo T T T aaaaaaaaa %
Téng cong 73,398 101,619 ) ]
Nguon : BMI Nguon : Theo quy hoach phdt trién nganh cia Chinh Phu

Doanh s6 ban 6 té6 dang ting manh tré lai. Theo cong b tir VAMA, luong tiéu thy 6 t6 dang trong xu
huéng ting tro lai ké tir thang 5 va ting déu hang thang. Tinh chung 7 thang diu nim, lugng 6 t6 tiéu thu
dat 58,588 chiéc, bing 76% cuing ky nam trudc. Nguyén nhén 1a tir cdc chinh sach kich cdu nhu giam 50%
thué VAT, 50% phi trudc ba. Du bao lugng xe con ting manh dén cudi nim do nguoi tiéu ding tranh thu
mua xe trong nim nay. Lugng 6 td nhap ciing ting dang ké, u6c tong nhap trong 8 thang dau nam khoang
40,000 chiéc, bang 80% con s6 nhap nam trudc. Voi tinh hinh dé, tiéu thu 6 to du kién vin ting trong nim
nay, dic biét nhirng thang cudi nam.

Doanh s6 ban xe hang thang ciia VAMA (Chiéc)

r 14,000
- 12,000
- 10,000
- 8,000
- 6,000
- 4,000
- 2,000

S HSSS LS 066\ SIS LLL LSS SESSELILIL LSS
FTEFEF T F VTP I T T F TP T FEF T FF S

Ngudn : VAMA
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Quy hoach phat trién nganh 6 t6 va sam l6p

Theo quy hoach phat trién xe may va 6 t8, san xuat trong nudc sé tiép tuc tang 1én voi kha nang dap ang 90
- 100% nhu ciu xe théng dung nam 2015 trong d6 60% xe ga va 90% xe sé théng dung duoc san xuat
trong nudc. Pdi véi xe 6 16, theo du bao ciia BMI, sé lugng xe 6 t6 s& dat 1.35 triéu xe, ting 30% trong 5
nam téi, trong dé6 quy mé lip rap va san xut trong nudc hang nim khoang 126,000 chiéc, ting 4.3%/nim
sau 2009 va dap ung 66% nhu ciu hang nim. Tuy nhién, dbi chiéu mot sb thong ké va du bao caa Bo cong
thuong, Casumina, Vinachem thi dy bdo ciia BMI dugc xem 1a kha than trong vé tiém ning ting truong
nganh nay.

Sir dung xe 6 to tai Viét Nam (Triéu chiéc) Du bao nhu ciu xe may (Triéu chiéc)

1,400,000 16 35.0
o 13 135 7 30.0
1,200,000 - 115 12 - 14 v
1.05 L .
1000000 {0905 099 103 12
- 20.0
800,000
L 08 15.0
600,000 L os 100
400,000 L 04 5.0
200,000 Fo02 -
0 -->2010 -->2015 -->2020
2006 2007 2008 2009 2010 2011 2012 2013 B Xe may luu hanh 24.0 31.0 33.0
S luong cudi ndm % sb lugng xe trén tong dan sb ® Ting binh quan/nim 2.2 2.0 18
Nguén : BMI Nguon : Theo quy hoach phdt trién nganh ciia Chinh Phii

Theo wdc tinh cia Casumina thi cac dong xe khach, tai ning, tai nhe tiép tuc cé toc do ting truong manh do
nhu cau thiét yéu trong cac nganh céng nghiép, van chuyén. Dong xe con & du lich ting thip hon nhung van
dat toc do rit cao do muc sdng ting. Tang trudng xe co gidi cham nhat do xu huéng phat trién nong nghiép
dang cham lai. Nam 2010, lugng xe con & du lich tang va xe khach du bao ting manh 28% - 30%, trong khi
dong tai nhe tang 12%.

Duw biao phuwong tién luvu thong

Phuwong ti¢n 2009 2010 +/- (%) 2015 +/- (%) 2020 +/- (%)
Xe con & du lich 435,000 568,000 31% 804,000 42% 1,040,000 29%
Xe khach 220,000 282,000 28% 478,000 70% 675,000 41%
Xe tai nhe 250,000 279,000 12% 429,000 54% 580,000 35%
Xe tai nang 158,000 162,000 3% 255,000 57% 349,000 37%
Céc loai xe co gidi 113,000 122,000 8% 135,000 11% 148,000 10%
T(K)ng cong 1,176,000 1,413,000 20% 2,101,000 49% 2,792,000 33%
Nguon : CSM

Du bao nhu ciu 16p 6 t6 hang nim

Dua trén phan tich kha ning ting luong xe méi hang nam (bao gém lip rap va nhap khau) & mirc 20%,/nam
2010 do nhu ciu ting manh sau thoi ky suy thoai; ting truong giam vé mirc 6n dinh khoang 10%/nim,
vuot nhe so voi mirc tang truong chung kinh té, quy mo luong xe dat 1.35 triéu (2010), thép hon du bao cua
Casumina (1.4triéu) va 2.56 triéu xe (2015), vuot so vdi muc 2.1 triéu du bao cia CSM. Theo do, téng nhu
cau 10p 6 to sé ting manh trong 2009 va 6n dinh sau d6 khoang 12 - 14%/nam. Tuy nhién tai giai doan
nganh 6 td chuyén sang thoi ky motorization, nhu cau sam 16p du bao ting manh hon. Do sian pham DRC
nghiéng vé 16p 6 to, ting truong nganh duy kién tac dong tich cuc dén ting truong doanh thu DRC trong
ngin va dai han.

Du bao nhu cu I16p 6 t6 hang nim

Pon vi: Nghin chiéc 2009 2010 2011 2012 2013 2014 2015 2016 2017
S6 luong lép rap & Nhap khiu 150.0 180.0 198.0 217.8 239.6 263.5 289.9 318.9 350.8
Téc dg tdng (%) 0% 20% 10% 10% 10% 10% 10% 10% 10%
S6 lwgng 6 to 1,176.0 1,356.00 1,554.00 1,771.80 2,011.38 2,274.92 2,564.81 2,883.69 3,234.46
Dén s6 86 86.5 86.8 87 87.3 875 88 88 88
Xe/1,000 dén (chiéc) 13.7 15.7 17.9 204 23.0 26.0 29.1 328 36.8
Ty lip rap (70% luong xe m&i)  105.0 126.0 138.6 1525 167.7 184.5 202.9 2232 2455
Lép mai (4 16p/1 xe) 4200 504.0 554.4 609.8 670.8 737.9 8117 892.9 9822
Lép thay thé (3 16p/xe) 35280 40680 46620 53154 60341 68248  7,6944 86511  9,7034
Téng lugng 16p 3,048.0  4,572.0 52164 59252 67050  7,562.7 85061  9,543.9 10,685.5
Tdng truecng 20% 16% 14% 14% 13% 13% 12% 12% 12%
Nguon : SBS
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Chinh sach thué cao d6i véi xe nhap khau han ché mire @9 sé hiru xe

Nganh 6 t6 hién ap chinh sach thué cao, dic biét ddi vai cac loai xe hoi, nho; binh quan hién tai khoang 83%
dbi véi thué nhap khau va 50% thué tiéu thu dic biét (thay ddi tily theo ching loai xe). Theo cam két WTO,
thué nhap khau 6 t6 nguyén chiéc s& giam con 70% nim 2014, tit ca xe chd nguoi giam vé muc 47%
(2017). Bén canh d6, theo 16 trinh ciia CEPT/AFTA, thué suat giam vé 0% (2015) ddi véi cac dong xe nhap
tir khu vyc. Do d6, nganh 6 t6 sé tiép tuc chiu muc thué cao trong trung han khi ma 19 trinh giam thué van
chua dugc cong bé cu thé cac nam téi.

Do tac dong nhay cam dén nén kinh té, dac biét van dé nhap khéu, thué suét nhap khau 6 t6 duoc sur dung
nhu céng cu chinh sach diéu tiét vi mé. Cu thé, sau khi giam manh tir 90% xudng 60% (2007) day nhu cau
nhap khau ting manh thi thué suat da dugc diéu chinh ting tré lai 1én mirc 83% (2008) lam luong 6 to
nhap giam manh nita cudi ndm 2008 cling lic véi sy bung phat cta cudc khing hoang kinh té. Thué suat
tiéu thu dac biét cling duoc diéu chinh tang tr 30% 1én 45 - 60% du nim nay. Theo 16 trinh cac cam két,
tiéu thy 6 t6 dugc du bao tang manh hon sau 2017 khi thoi diém cac cam két thué c6 hiéu luc v6i thué suit
giam 30 - 50% hién hanh.

Nganh hang/ Mirc thué suét nhip ., Cam két;v61;WTO o Cam kf,t CEPT/AFTA- trong ASEAN
Khiu Thu€ suatkhi ~ Thué suat Thoi gian Thué suat Thué suat Thoi gian
gia nhap cuodi cing thuc hién 1/1/2006 cudi cung thuc hién
- Xe Ot6 con 0 2015
+ Xe tir 2.500 cc tr¢ lén, chay xang 90 52 12 ndm
+ Xe tir 2.500 cc tr 1én, loai 2 cAu 90 47 10 nam
+ Xe dudi 2.500 cc, va loai khac 100 70 7 nam
- Xe tai 5 0 2015
+ Loai khong qua 5 tin 80 50 10 ndm
+ Loai t/s khac hién hanh 80% 100 70 7 nam
+ Loai t/s khac hién hanh 60% 60 50 5 nam
- Phuy tung 6t6 24,3 20,5 3-5ndam 5 0 2015
- Xe may 0 2015
+ Loai tir 800 cc tr¢ 1én 100 40 8 nam
+ Loai khac 95 70 7 nam
Thué tiéu thu diic biét Thué suét hién hanh
6 -9 chd
+ Dung tich dudi 2 lit 45%
+ Dung tich tur 2- 3 lit 50%
+ Dung tich trén 3 lit 60%
10 - 16 ché 30%
16 - 24 cho 15%
Nguon : SBS

Chién lwgc ting truwéng cia DRC

Du 4n nha may 600,000 16p radian toan thép. Dy an c6 tong quy md von thyc hién khoang USD135.73
triéu (VND2,500 ty) trong d6 von dau tu c6 dinh USD109.5 trigu (~VND1,916 ty), con lai 1a vén luu dong.
Pay 1a dy 4n méi hoan toan dugc xay dung trén quy mo 8ha thugc khu céng nghiép Lién Chiéu, Pa Ning
nham san xuat 16p radian toan thép danh cho 6 t6 hang nhe va tai ning, cong suat 600,000 16p/nam. Theo
danh gia kha nang tiéu thuy, khoang 60% san lugng dugc tiéu thu noéi dia, con lai xuat khau véi kha nang
mang lai doanh thu ~ VND2,100 ty/nim va lgi nhuan VND143.8 ty/nam. Dy an nay sé khai thac thi phan
16p radian vén dugc nhap khau gan nhu 100% ciing nhu mang lai hiéu qua kinh té 16n néu hoat dong hiéu

qua.

USD’Triéu VND'Ty
Téng vén diu tu 135.7 2,375.3
Vén c6 dinh 109.5 1,916.2
Vén lru dong 26.2 459.1
Doanh thu/nam . 2,119.3
Loi nhuin/nam 8 143.8
NPV 156.2 2,733.6
Nguon : DRC
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Xu huéng thay thé 16p truyén thong bing 16p radian

Hau hét cac day chuyén san xuét 16p 6 t6 trong nuéc déu theo cong nghé 16p Bias dliing vai manh nylon chéo
gbc vai két ciu kha don gian, quy mo dau tu khong cao. Tuy nhién, d6 bén 16p khong cao va dé bi bién dang,
mai mon lam cho 16p bias ngay cang it dugc sir dung va xu huéng chuyén sang loai 16p radian, loai 16p 6 to
theo cong nghé tién tién nhat hién nay. Pay la loai 16p soi manh vudng géc xép song song voi cong nghé
phtic tap hon; tao ra wu thé vé do bén va cing, giam tiéu hao ning lugng, phlt hop vén tai duong dai véi toc
do cao. Hién tai, trung binh 100% xe con va 75% xe tai st dung lép radian trén thé gidi. Tai Viét nam, nhu
cau sir dung 16p bias van pho bién ¢ dong xe khach, tai nhe tuy nhién thi phan 16p radian danh cho xe con
van thudc vé nhap khau. Xu huéng phat trién nganh 6 t6 va du tu phat trién ha ting s& khuyén khich nhu
cau cao cta 16p radian danh cho xe khach bén canh nhu cau ting thém cta dong 16p radian cho xe con.
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Phan tich tai chinh

Doanh thu ting manh trong quy 2 va 2009 do gia tang gia ban va san lwgng

Ting truong DRC kha cao trong cac nim gan day do sy mé rong ciia nhu cau thi truong va dau tu méi. Binh
quan ting truong 29% (2006), 26% (2007) va thap hon trong 2008 (10%). Nhin chung, luong tiéu thu sut
giam khoang 11% (tinh theo tong s6 lugng san pham) trong d6 nhém san pham chinh 16p 6 to giam 8%; 16p
xe dap giam 8% va 16p xe mdy giam 11%. Gia ban ting do nguyén liéu diu vao ting manh la nguyén nhan
chu yéu tao ra toc d6 ting doanh thu ndm vira qua véi muc ting tuong ddi cao, xap xi 25%.

Thuc hién trong niam 2009 trd nén kha quan hon véi sy phuc hdi nhu cu. Véi gia ban gan nhu 6n dinh so
v6i dau nam nhung miat bing gia ban thi cao hon so véi ciing ky khoang 15% - 20%, doanh thu 2009 du
kién & mirc VND1,868 ty, ting 45% so véi 2009 sau khi murc thyc hién doanh thu trong nita dau nim da dat
VND868 ty, ting 16.3% so véi ciing ky 2008. Chiing toi cho riang, day 1a nguyén nhan cha yéu cua viéc ting
doanh thu 6 thang dau nam trong khi lwong ban ra van chua manh (s6 liéu doanh sé ciia CSM cho thay lugng
ban ra van chwa phuc hdi). Tuy nhién, theo trao d6i v6i DRC thi lugng tiéu thy da duoc cai thién ¢ hau hét cac
san pham nhd nhu cau phuc hdi sau giai doan kim ham nim 2008, sy s6i dong hon cua thi trudng 6 to, xe
may ciing tao ra stc cau cao hon tir mang lp rap.

Do d6, kha ning doanh sé tlep tuc duy tri cao trong 6 thang cudi nim 1a c6 thé. Ngoai ra, trong diéu kién
binh thuong, két qua nita cudi nim thuong chiém 53% doanh thu ndm, (muc binh quan ciia ndm 2006 -
2007 1a 52.8 - 52.9%) va dya trén tinh hinh kinh té dang tt hon, kha nang thuc hién nira cudi nim wéc
khoang VND1,000 ty 1a hop ly (chiém 53% doanh thu ca niam 2009). Nhu vay so sanh véi quy 3, 4/2008 thi
ting truong doanh thu 6 thang cubi nim vao khoang 84% véi su ting manh vé luong ban do nhu cdu d3
giam manh thoi ky nay nam trudc.

San lwong theo nhém san phim 2004 2005 2006 2007 2008 2009KH
L6p xe dap cac loai 3,780,707 3,899,172 4,409,577 4,712,569 4,338,115 4,500,000
Sam XD cac loai 2,685,473 2,847,492 3,319,439 3,024,038 2,207,290 2,600,000
Lép xe may cac loai 571,230 468,004 578,247 748,622 671,672 800,000
Sam xe may cac loai 640,237 560,367 558,135 838,407 878,650 950,000
Lép 6t6 cac loai 551,503 497,468 496,622 581,606 589,107 580,000
Sém‘été cac loai 196,815 277,098 286,871 440,289 447,013 400,000
Nguon : DRC

Bién dong gia von tao ra loi nhuan dot bién trong 2009

100% - 91% 87% 88% 88% 6T2009 6T2008 Ting/Giam
90% - 81%
Doanh thu 868.0 746.2 16%
80% 1 660/ iz A
70% - 0 Gia von 626.5 666.0 -6%
60% Nguyén vt liéu 439.6 614.3 -28%
50% - Nhdn céng 50.0 41.9 19%
40% 1 Khdu hao 21.0 24.6 -14%
0, -
zg;) Dich vu mua ngoai 0.8 1.8 -57%
0 s N
Chi phi khdc bang tién 46.9 35.0 34%
2005 2006 2007 2008 1Q/20092Q/2009
. Loi nhuén gbp 241.47 80.25 201%
Nguon : DRC Nguon : DRC

Su sut giam gia nguyén liéu dau vao theo phan tich trén tao ra ty 1é gia von thap nhat chua timg c6 trong
thoi diém quy 2 trong khi mit bang gia ban 6n dinh va van giit & mirc cao. Theo d6, véi nhu cau ton kho
binh quén cho 2-3 thang san xuat, hoat dong quy 2 thé hién lgi nhuan tét do hau hét nguyén liéu dugc mua
trong thoi ky gia nguyén liéu thap nhat trong quy 1. Binh quan ty 1¢ gia vbn cia quy 2 13 66% giam manh so
v6i 81% cua quy 1 va trung binh 87 - 88% cuia cac ndm trudc. Trong d6, muc syt gidm cta chi phi nguyén
vat liéu & mirc binh quan khoang 30% so v&i trung binh 2008 13 nguyén nhén chinh. Dya trén két qua so
sanh trung binh 6 thang dau nam 2009 so vai cling ky 2008, tac dong ciia don bay hoat dong bao gom céc
dinh phi nhu chi phi nhan cong, khau hao, va chi phi khac thé hién vai tro quan trong trong viéc khuéch dai
mirc ting cua lgi nhuan gop. Cu thé, doanh thu 6 thang ting ¢ mirc 16% két hop vdi chi phi gid von giam 6%
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DRC

g6p phan day loi nhuan gop ting manh mé & mirc 201%. Chi phi nguyén liéu, chiém 70% gia von va 50.6%
doanh thu syt giam manh nhat (-28%).

Gia nguyén liéu gizm manh trong 6 thang diu nim

Theo sé liéu giao dich cua gia cao su thién nhién TSR20 tai san SICOM (Singapore), gia cao su thip nhit
vao thoi diém thang 12/2008 ¢ mirc USD1,000/tin sau khi dat dinh USD3,300 vio thang 6 va quy 3. Trung
binh tir thang 2 - 6/2009, gia cao su giao dich & muc binh quan USD1,600, ting khoang 50% so voi dau
nim nhung 6n dinh ¢ muc thap. Tuy nhién, gia ting kha manh trong thang 07 (+33%) 1én mic USD2,000,
gap ddi gia dau nam. Dya trén mic wdc nguyén liéu san xuét cho quy 3 da ton hop 1y, dam bao bién loi
nhuan duy tri tuong ty quy 2, su gia ting gia nguyén lidéu 33% trong quy 3 s& ddy mit bing gia von cao hon
trong quy 4 vé mirc 80% (tuong dwong quy 1). Piéu d6 gép phan dua ty 1& gia von 2009 vé mic khoang
73% (binh quan cua 4 quy).

(*) Ty 1é gid vén woc tinh dia trén co cdu chi phi quy 2/2009, diéu chinh cho cdc mikc ting chi phi nguyén liéu véi gia dinh cdc chi phi

nguyén li¢u tdng ciing téc dg nhu gid cao su va cdc chi phi khdc 6n dinh.

Gia cao su thién nhién TSR20 Sicom
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Gia cao su téng hop (SBR) va gia diu
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Nguén : IRSG

Hau hét gia cdc nguyén vat liéu nhu cao su, thép tanh,... déu dat day cudi 2008, dau 2009 trong bdi canh
kinh té thé gi6i roi vao khing hoang. Mac du ting dan trong 6 thang diu nam nay, gia cac nguyén li¢u van
con ¢ mirc thap so voi trung binh ciia ndm 2008 va dinh cia quy 3/2008. Tuy nhién, sy hdi phuc kinh té va
nhu ciu la chéc chin trong tuong lai v6i nhidu dién bién ré rang hon tir 2010. Do d6, xu huéng ting gia tro
lai cua cac nguyén liéu da duoc du bao trong nge‘in han, dac biét voi nguyén liéu chinh la cao su, gia ca
nguyén liéu cta DRC s& thé hién tinh nhay cam cao theo bién dong cua gia dau.

Dua trén kich ban gia du ting khoang 30% trong 2010 (~USD85/thiing), lam chi phi nguyén liéu ting
tuong tng. Véi cac khoan chi phi va doanh thu twong tu 2009, ty 1¢ gid von sé ting 1én khoang 80% twong
mg ty 1& 13i gdp 20%, bang véi trung binh cia quy 1. Ty 1é nay 1a 90% khi gia dau ~ USD100/thiing tuy
nhién kha ning gia ban ciing s& dwoc diéu chinh nham giit dugc mirc bién 14i gop hop 1y.

Ty suit loi nhuan 2006 - 2009

2006 2007 2008 1Q/2009 2Q/2009
Doanh thu 926.2 1,169.8 1,290.5 357.3 510.7
Gia vbén hang ban 810.3 1,029.4 1,133.4 288.0 338.5
COGS/Doanh thu 87.5% 88.0% 87.8% 80.6% 66.3%
Loi nhuén gop 115.9 140.4 157.1 69.32 172.15
Bién loi nhudn gop 12.5% 12.0% 12.2% 19.4% 33.7%
- Chi phi ban hang 21.4 25.9 34.0 9.7 10.7
- Chi phi quan ly 134 174 19.8 15.9 4.7
Loi nhuan tir hoat dong kinh doanh 81.1 97.1 103.2 43.8 156.7
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Bién lpi nhugn tu hoat dong kinh doanh 8.8% 8.3% 8.0% 12.2% 30.7%
Chi phi tai chinh 26.6 25.0 65.2 14.2 15.6
Loi nhuén trudc thué 58.6 77.8 51.9 30.9 1439
Bién loi nhudn truéc thué 6.3% 6.7% 4.0% 8.6% 28.2%
Loi nhuén sau thué 58.6 77.8 51.9 30.9 1439
Bién lgi nhudn sau thué 6.3% 6.7% 4.0% 8.6% 28.2%
ROE* 42% 37% 24% 48.7%
ROA* 12% 13% 8% 29.2%
EPS"j 6,334.0 5,966.8 3,376.0 11,362.0
Nguon : DRC

(*) Cdc chi tiéu trong 2009 tinh cho giai doan 6 thdng

Ning lyc diéu phdi thi trwong tao ra sy chi dong dang ké vé gia ban va kha ning 6n dinh & bién loi
nhuin cao trong tuong lai.

Xem xét theo san pham chinh 1 sam 16p 6 t6, 3 cong ty thudc Vinachem hién chiém khoang 85% thi phan &
dong 16p 6 t6 bias danh cho xe tai ning. D6 1a loi thé dé 3 cong ty nay ndm bit va chi phéi thi truong véi kha
ning diéu tiét gid ban theo tinh hinh thi truong. Theo théng tin tir DRC va CSM, 2 cong ty chiém khoang
65% thi phan thi kha ning gia ban dwoc nang 1én khi gia ddu mo ting tré lai 1a trong tam kiém soat va vin
dam bao dugc bién loi nhun cao so véi trung binh truéc 2008 nhung van cé d6 tré ciing nhu nhiéu yéu té
c6 thé tac dong anh huong toc do ting gia ban cham hon so véi gid nguyén liéu. Su bién dong cua thi truong
sam 16p nim 2008 dugc xem 1a co hoi nhim thiét 1ap ra mat béng bién lgi nhuan tét hon cho cic doanh
nghiép trong nganh. Chung téi danh gia cao kha nang nay giup DRC duy tri dugc bién lgi nhuan cao cac
nam téi so voi qua khur.

Ty suit loi nhuin canh tranh so véi cic cong ty cung nganh

Hau hét cac chi tiéu vé bién lgi nhuan ciing nhu hiéu qua sinh loi trén von sir dung ciia DRC déu vuot CSM
va SRC thé hién hiéu qua hoat dong cling nhu kha nang kiém soat tét hon cac khoan chi phi. Cu thé, so sanh
v6i don vi dau nganh 13 CSM, ngoai ty 1¢ gia von thap hon tao ra ty sudt lgi nhuan gop tét hon, ty sudt loi
nhuan tir hoat dong kinh doanh cia DRC tét hon hin dic biét trong 6 thang diu n3m 2009 thé hién su
chénh léch 16n do chi phi ban hang va quan 1y mang lai. Ty 1¢ trung binh ctia khoan chi phi nay 6n dinh
khoang 4 - 5% dbi v6i DRC nhung 1én dén 5.5 - 10% d6i voi CSM. DRC ciing 1a doanh nghiép duy tri duoc
bién lgi nhuén 6n dinh trong tinh hinh thi truong bién dong manh nam 2008.

2007 2008 6T/2009
Chi s6 lgi nhuin DRC CSM SRC DRC CSM SRC DRC CSM SRC
Ty suit lgi nhuén gop 12.0% 14.5% 11.1% 12.2% 11.6% 9.8% 27.8% 23.7% 16.1%
Ty suét lgi nhuan tir hoat dong KD 8.3% 5.9% 5.4% 8.0% 6.0% 50% 231% 134% 11.2%
Bién lgi nhuan rong 6.7% 4.1% 2.9% 4.0% 0.4% 01%  20.1% 9.5% 7.0%
ROA 13.3% 8.2% 5.5% 8.5% 0.8% 01%  292%  10.5% 6.8%
ROE 373% 301% 16.6%  24.0% 3.2% 0.6%  48.7% 27.9%  20.1%
EPS (VND/C6 phiéu) 5,967 5,343 2,409 3,376 435 73 11,362 3,470 3,270

Nguon : DRC
Du phong tai chinh

Doanh thu & San lugng tiéu thu

Dya trén dy phéng gia ban on dinh dén hét nam 2009, ting truong doanh thu déng gép tir ting san lugng
ban ra va mit bang gia ban binh quan ciing cao hon khoang 15% - 20% so véi 2008; lugng tiéu thy du kién
ting khoang 20% nim nay tao ra muc ting chung vé doanh thu khoang 45%, tuong dwong VND1,868 ty
theo ké hoach cong ty dua ra tir giira nim 2009. Chuing t6i khong diéu chinh d6i v6i ké hoach nay do danh
gia tinh kha thi kha cao do doanh thu 6 thang cudi nim thuong cao hon theo tinh chu ky (ty trong binh
quan 54-55% trong 2 nam 2006, 2007).

Uéc doanh thu cc nam téi ting truong chu yéu 1a tir 16p 6 td trong khi 16p xe dap (chiém 8% doanh thu va
xép thtr hai sau 16p 6 t6) s& ting truong cham. Theo phan tich ting truong nganh trinh bay trang 19, vdi ty
trong déng gép 75% doanh thu sé tao ra toc do ting truong binh quan cia DRC nhung nam t6i & mirc 12%
(2010) va binh quan 10% cac nim sau. Tuy nhién, sy giéi han vé cong suat c6 thé tao ra sy gia ting thap hon
trung binh nganh nhung s& duoc bu dip bang muc diéu tiét gid ban tao ra mic ting truéng nhu trén kha hop 1y.

(*) Ty |é tdng truong khd sdt so véi xdy dung du phdng cho 2 ndm toi cua CSM.
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Gia nguyén liéu & Gia von
Su phuc héi duoc du bao ctia nganh céng nghiép 6 td ndm 2010 va cac nhu cau kinh té s& tiép tuc diy mait
bang chi phi cao hon. Theo dy bao ctia IRSG, gia dau dy kién phuc hdi & mirc USD80 - 90/thiing nim 2010,
tai murc gia d6 va bién dong gia cao su trong qua khu, gia cao su thién nhién (NR) ¢ mtrc USD2,250/tin va
cao su tong hop (SBR) USD1,200/tin. Dy bao nay dugc dwa ra cudi nim 2008 va cip nhét téc do phuc hoi
nhanh cua gia diu 7 thang ddu niam nay, udc kha ning gia diu & mirc USD90 - 100/thling; ting 30% - 40%
so v6i hién tai, nhu vy gia cao su s& & mirc USD2,500 - 2,700/t4n; ting 25% - 35% so véi hién tai. Diéu dé
s& tang chi phi gia von vuot mirc 80% tuy nhién chiing téi danh gia kha ning ting gia ban s& dugc thuc hién
tai ngudng nay nhung chi & miic 10% - 15% nham duy tri bién lgi nhuan rong & mic 17%, ty 1é gid von

83%.

2008 2009 2010 2011 2012 2013
Doanh thu 1,291 1,868 2,092 2,301 2,526 2,772
- Gia vén hang ban (1,133) (1,364) (1,736) (1,910) (2,096) (2,301)
Gid vén/Doanh thu -88% -73% -83% -83% -83% -83%
Logi nhuan gop 157 504 356 391 429 471
- Chi phi ban hang (34) (49) (54) (60) (66) (72)
CP bdn hang/Doanh thu -3% -3% -3% -3% -3% -3%
- Chi phi quan ly (20) 37) (42) (46) (51) (55)
CP quan ly/Doanh thu -2% -2% -2% -2% 2% 2%
Loi nhuéan tir hoat dong kinh doanh 103 418 259 285 313 344
Chi phi tai chinh (65) (43) (31) (24) (21) (22)
Loi nhuén truéc thué 52 376 228 262 292 321
-Thué TNDN 0 (47) (29) (65) (73) (80)
Thué sudt 0% -13% -13% -25% -25% -25%
Loi nhuén sau thué 52 329 199 196 219 241
LN sau thué/Doanh thu 4% 18% 10% 9% 9% 9%
Ngudn : SBS

(*) Udc tinh cac chi phi hoat dong & mirc 4.6%, cao hon trung binh 3.8 - 4.2% cac nam trudc v4i kha ning
m¢ rong kénh ban hang phuc vu mé rong doanh thu, so véi trung binh 4.8 - 5.6% cta CSM va SRC, xu
huéng cac chi phi hoat dong tir 2 céng ty giam dan trong 2008.

(*) Ty 1& no hién tai vin duy tri bao gdm ca vay ngian han va dai han tao ra chi phi 13 vay nim 2009 udc
khoang 30 ty va giam dan cac nim sau do no dugc tra dan, 13i suat wéc tinh & mtrc 10%/nam.

(*) L3 chénh léch ty gia wéc tinh dua trén muc truot gia hang nim khoang 3% vdéi gia dinh ty gia duoc didu
chinh mét lan trong nam.

2008 2009 2010 2011 2012 2013
Loi nhan sau thué 52 329 199 196 219 241
Dong tién trudc thay ddi vén luu dong 145 432 299 295 323 354
Thay déi vén luu dong (16) (111) (110) (61) (66) (72)
Dong tién tir hoat déng kinh doanh 129 321 189 234 257 282
Dong tién tir hoat dong dau tu (65) (46) (74) (69) (74) (81)
FCFF 65 276 115 165 184 201
Dong tién tir hoat dong tai chinh (17) (214) (107) (91) - -
FCFE 48 62 8 74 184 201

Nguon : SBS
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Phu lyc: Cac bang biéu s6 liéu tai chinh

BANG CAN POI KE TOAN CAC CHI SO TAI CHINH

2006 2007 2008 2006 2007 2008
Tai sin 508,695 584,408 614,518 Chi tiéu tang truéng
Tai san ngin han 362,304 437,693 429,046 Doanh thu 28.5% 26.3% 10.3%
Tai san dai han 146,391 146,715 185,472 Loi nhuan gop 82.4% 21.1% 11.9%
Tai san c6 dinh 142,034 142,813 179,166 Loi nhuén rong 4417% 28.0%  -26.9%
Bit dong san dau tu 716 716 - Téng tai san 5.4% 14.9% 5.2%
Nguédn vén 508,695 584,408 614,518 Vén chit 184.9% 47.3% 3.9%
No phai tra 367,573 375,874 398,490 Chi tiéu hié¢u qua
No ngin han 233,907 261,802 303,161 Loi nhuén bién 12.5% 12.0% 12.2%
No dai han 133,251 114,072 95,329 EBIT bién 8.5% 7.9% 6.6%
Nguf‘)n vén chi sé hitu 141,122 208,533 216,028 Loi nhuan trudce thué bién 6.0% 6.1% 4.0%
Ngudn vén - Quy 141,660 208,596 216,686 Loi nhuén rong bién 6.0% 6.1% 4.0%
Vén diéu 18 92,475 130,386 153,846 ROA 10.9% 12.1% 8.4%
Thing du vén 3,281 3,281 3,281 ROE 39.1% 34.0% 23.9%
Loi nhudn chua phan phéi 45,904 70,942 54,087 Phan tich Dupont
Lo¢i nhuén gop (1) 6.0% 6.1% 4.0%
2006 2007 2008 Pon béy (3) 359.1%  280.2%  283.6%
Téng doanh thu 930,892 1,182,138 1,317,075 ROE = (1) x (2) x (3) 39.1% 34.0% 23.9%
Doanh thu thuin 926,161 1,169,781 1,290,518 Chi tiéu quan ly
Gia vén hang ban 810,261 1,029,411 1,133,437 S6 ngay phai thu 29.2 21.7 18.4
Loi nhuin gop 115,900 140,370 157,081 Sé ngay ton kho 99.8 85.1 90.7
Thu nhap hoat dong tai chinh 317 1,705 10,089 Sb ngay phai tra 0.9 0.7 1.3
Chi phi hoat dong tai chinh 26,568 25,022 65,206 Vong quay téng tai san 1.8 2.0 2.1
Ldi vay phdi tra 23,507 22,105 44,843 Vong quay tai san dai han 6.3 8.0 7.0
Chi phi ban hang 21,403 25,905 34,020 Vong quay tai san cb dinh 6.5 8.2 7.2
Chi phi quan ly doanh nghiép 13,356 17,379 19,843 Hé s6 thanh toan
Loi nhuén thuin tir HDKD 54,890 73,769 48,101 Thanh toan hién tai 1.5 1.7 1.4
Thu nhép khac 3,683 4,030 3,838 Thanh todn nhanh 0.6 0.8 0.5
Chi phi khac 3,195 6,931 150 Thanh toan tién mat 0.1 0.1 0.0
Téng lgi nhudn truéc thué 55,378 70,868 51,789 Co cAu vén
Thué TNDN phai ndp - - - Téng no/Vén chu 259.5%  180.2%  183.9%
Loi nhuin sau thué 55,378 70,868 51,789 Téng ng/Téng tai san 72.3% 64.3% 64.8%
Lgi nhuin rong 55,378 70,868 51,789 Téng tai san/Vén chu 359.1% 280.2% 283.6%

Chi tiéu trén c6 phin

LUU CHUYEN TIEN TE (VND'Triéu PE 1562 2013 3512

2006 2007 2008 PBV 8.36 8.00 9.09

Luu chuyén tién tir HDKD PS 0.93 1.22 1.41

Loi nhuan truéc thué 957,622 1,280,488 1,376,547 EPS(VND) 8,196 6,360 3,644

Khéu hao (77,397)  (125,190) (1,137,806) DT/CP(VND/CP) 137,074 104,979 90,808

Du phong (23,507) (21,964) (44,843) Gia tri sb sach(VND/CP) 15,319 15,998 14,085
L4i, 16 tir HDDT - - 43,964
LN tir HDKD truéc thay déi vén luu dong (48,511) (84,862) (81,446)
Tir hoat dong kinh doanh 758,245 980,944 91,904

Luu chuyén tién thuin tir HDPDT
Tién chi mua sim, xay dyng TSCD - - -
Tién chi diu tu gop vén vao don vi khac - - -
Tir hoat dong dau tur 77) (440)  (101,278)
Luu chuyén tién thuin tir HDTC
Tién thu phat hanh cé phiéu, nhan vén gép (873,876)  (1,084,108) (1,593,222)

Tién vay ngén va dai nhan dwoc - - (39,114)
Tir hoat dong tai chinh (745,524)  (977,371) (11,175)
Luru chuyén tién thudn trong ky 12,643 3,132 (20,549)
Tién va twong dwong tién dau tu 20,321 32,964 36,039
Tién va twong dwong tién cudi ky 32,964 36,039 14,761
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BANG CAN POI KE TOAN CAC CHI SO TAI CHINH

QIII-08  QIV-08 QI-09 QII-09 QIV-08 QI-09 QII-09
Tai san 719,086 609,247 526,375 598,823 Chi tiéu tang truéng
Tai san ngin han 536,654 423,737 312,066 378,115 Doanh thu (YoY) -15.3% 1.5%  31.9%
Tai san dai han 182,432 185,510 214,309 220,708 Loi nhuén gop (YoY) -31% 78% 316%
Tai san c6 dinh 178,815 179,166 207,868 214,675 Loi nhuan rong (YoY) -89% 40% 880%
Bét dong san dau tu 774 - - . Chi tiéu hi¢u qua
Nguédn vén 719,086 609,247 526,375 598,823 Loi nhuan bién 11.1%  194%  33.7%
No phii tra 507,754 398,527 309,670 239,553 EBIT bién 6.0%  10.6%  28.7%
No ngin han 409,720 303,197 227,646 186,928 Loi nhuén rong bién 0.7% 87%  28.2%
No dai han 98,034 95,329 82,024 52,625 ROA (4Q) 7.0% 88%  30.1%
Ngudn véon chii sé hitu 211,332 210,720 216,705 359,270 ROE (4Q) 21.8%  264%  74.2%
Ngudn vén - Quy 209,524 211,378 215,145 358,901 Chi tiéu quan ly
Vén diéu 1é 153,846 153,846 153,846 153,846 S8 ngay phai thu 23 25 21
Thing du vén 3,281 3,281 3,281 3,281 S8 ngay ton kho 109 59 46
Loi nhuén chua phan phéi 46,852 48,779 33,945 177,835 S6 ngay phai tra 2 1 2

H¢ s6 thanh toan

BAO CAO THU NHAP (VND’Triéu Thanh toén hién tai 14 14 2.0

QIII-08  QIV-08 QI-09 QII-09 Thanh toan nhanh 0.5 0.5 1.1
Téng doanh thu 290,487 267,744 368,002 522,602 Thanh toén tién mat 0.0 0.0 0.2
Doanh thu thuin 285,161 259,153 357,304 510,690 Co cau von
Gia vén hang ban 242,356 230,496 287,981 338,544 Téng ng/Vén chit 188.5% 143.9%  66.7%
Loi nhuin gép 42,805 28,657 69,323 172,146 Téng ng/Téng tai san 65.4% 58.8% 40.0%
Thu nhap hoat déng tai chinh 3,545 4,939 911 1,946 Téng tai san/Vén chu 288.2% 244.7%  166.8%
Chi phi hoat ddng tai chinh 25,274 20,044 14,158 15,587 Chi tiéu trén co phan
Ldi vay phdi tr 14,923 13,548 6,879 2,745 PE 39.1 34.2 10.7
Chi phi ban hang 9,358 8,043 9,678 10,708 EPS (VND per share) 3271 3738 11994
Chi phi quan ly doanh nghiép 5,048 4,944 15,896 4,748
Loi nhuén thuin tir HDKD 6,671 566 30,502 143,049
Thu nhép khic 1,134 1,359 405 841
Chi phi khac - - - -
Téng loi nhuin truéc thué 7,805 1,924 30,907 143,890
Thué TNDN phai ndp - - - -
Loi nhuén sau thué 7,805 1,924 30,907 143,890
L¢i nhuan rong 7,805 1,924 30,907 143,890
% THAY DOI GIA : VN.INDEX & DRC
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CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Van phong TP.HCM
278 Nam Ky Khdi Nghia, Dist 1, HCMC
Tel : (84.8)-2 686868; Fax : (84.8) - 2 555957

Van phong Ha Noi
Sacombank Building, 88 Ly Thuong Kiet, Ha Noi
Tel : 84-4-9428076; Fax : 84-4-9428075

Giam doc khoi

Nguyén Huy Cudng cuong.nh@sbsc.com.vn
Trwéng phong nghién ciru thi troeong
Nguyén Thi Tuyet tuyet.nt@sbsc.com.vn
_ Pho phong nghién ciru thi truong
Nguyén Thi Thiy Quynh quynh.ntt@sbsc.com.vn
Nhom nghién citu thi trudng
Ngo6 Thi Minh Huyén huyen.ntm@sbsc.com.vn
Pd Lénh Tri tri.dl@sbsc.com.vn
Nhom dir liéu
Nguyén Hong Khanh khanh.ngh@sbsc.com.vn
Phan Thi Kim Tuyén tuyen.ptk@sbsc.com.vn
Hb tro khach hang

Tel: 84-8-914 7417, 84-8-914 7418
Email: support@sbsc.com.vn
Web: www.sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dia trén ddnh gid ciia nguoi viét. Ban bdo cdo nay chi mang tinh
chdt tham khdao nham gitip nha ddu tw c6 ddy di thong tin hon trong viéc ra quyét dinh va cé thé thay doi bat cir liic ndo ma
khéng can théng bdo trudc. Théng tin trong bdo cdo dya trén nhitng thong tin cé san duwec thu thdp tir nhiéu nguon ma duwgc
tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hodn hdo khéng duwoc dam bao. SBS khéng chiu trdch nhiém cho nhitng khoan 16
trong dau tw khi sir dung nhitng théng tin trong ban tin nay.
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