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Gia muc tiéu (VNB/cp)

Gi4 hién tai (22/11/2021)

Loi nhuan tiém nang

OUTPERFORM

40.439

33.250

21,6%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 19.550-37.900
Vén hoa 3.950 Ty VND
SL c¢b phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 3.178.510
% s& hiru nwéc ngoai 0,26%
Room nwé&c ngoai 50%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 3.0%
Beta 0,7
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YTD 1T 3T 6T
DRC 498% 1,8% -2,2% 19,2%
VNIndex 29,2% 4,0% 10,2% 5,3%

Chuyén vién phan tich

Tran Dang Manh

(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

CTCP Cao Su Pa Nang

Ma giao dich: DRC Reuters: DRC.HM Bloomberg: DRC VN Equity

Dinh gia hap dan sau khi gia cé phiéu diéu chinh

Gan day, chung toi da lién hé véi Ban lanh dao ctia DRC dé cap nhéat ti{an trién kinh
doanh ctia Cong ty hau gian cach xa hdi va trién vong twong lai. Diém ndi bat chinh:

Thang 10: Doanh thu dang phuc hoi ré nét hau gian cach xa héi...
Theo DRC, doanh thu Thang 10 cta Cong ty phuc héi rd rang I&n trén 400 ty, cao
hon khoang 30% so v&i mirc Thang 9 la 310 ty. Trong d6, xuat khau duy tri & mirc
t6t 12 9-10 triéu USD. Diéu dé cho thay, phuc hdi doanh thu Thang 10 chd yéu nhd
doanh thu néi dia cai thién manh mé, ma BVSC cho la do: (1) Nhu ciu ddn nén sau
mot thdi gian dai gidn cach; va (2) Cac chién dich khuyén mai kich ciu ctia Cong ty.

V& mat hoat ddng, cac nha may san xuat sam I6p xe may, xe dap tréd lai hoat dong
binh thwd'ng sau khi ddng ctra trong thdi gian gidn cach xa hoi.

Hinh 1: Xu hwéng doanh thu thang binh quan cta DRC: Tém tat

DPon vi: Ty déng 1Q21 2Q21 3Q21 T9/2021 T10/2021
Doanh thu binh quan/ thang 304 402 310 310 >400

Ngudn: D liéu Céng ty; BVSC wéc tinh

.. va nhiéu déng lwc hé tro trién vong phuc héi Quy 4/2021

Chung t6i ky vong KQKD clia DRC sé& phuc hdi rd nét trong Quy 4/2021, chi yéu
dwoc hd tro béi: (1) Nhu ciu phuc hdi rd rang tir ca thj tridrng noi dia va xuét khau;
(2) Gia ban tang gan day; va (3) hang ton kho gia ré ctia mét sé NVL chinh, mua
trong Quy 3/2021, sé gidup cai thién BLN.

San lweng tiéu thu tiép tuc da phuc héi: Trong khi ching téi ky vong san lwong
tiéu thu tai thi trwdng ndi dia va xuét khdu sé phuc hdi ré rang hon vao nhirng thang
cudi ndm - Mua cao diém cua thi trwdng; thi treong ndi dia duwoc hé tro thém béi: (1)
tac dong lan téa clia viéc Chinh phi gan day da cat giam 50% phi trwdc ba dbi voi
oto Iap rap trong nworc, co hiéu lyc tir ngay 15/11/2021 dén ngay 15/05/2022 va (2)
tang toc dau tw cong. Trong khi do, dong gop I&n hon tir ndi dia sé gidp 4n dinh chi
phi hoat doéng, vi xuat khdu dang chiu lam phat chi phi van chuyén.

Tang gia ban giam bét ap lwc [én BLN: Theo Ban lanh dao, DRC da co dot tang
gia ban Ian thir ba, 5,0% d6i v&i tAt ca cac sédn pham ké tr gitba Thang 11, nham giai
quyét tinh trang lam phat chi phi nguyén vat liéu dau vao gan day. Méc du viéc ting
gia ban chéc chén hé tro loi nhuan, nhung né cho thdy dau hiéu Coéng ty dang cai
thién kha nang “pricing”, diéu ma ching t6i cho 1& nh& vao sy phat trién san pham
hiéu qua cta Cdng ty hwéng dén phan khic cao cép va phan khac ngéch.

Hang tdn kho chi phi thdp hd trg manh mé trién vong phuc héi Quy 4: Theo
quan sét ctia ching t6i, DRC da tich cuc tich trir mét s6 nguyén liéu dau vao chinh
v&i gia thuan lgi trong Quy 3/2021, cé xu hwéng gidm 5-10% so véi Quy 2/2021.
Hang tén kho chi phi thap c6 lgi cho BLN Quy 4/2021; Viéc tang gia ban gan day
khéng chi ciing ¢ BLN Quy 4/2021 ma con bao vé BLN trong cac quy sap t&i, khi
tac dong clia viéc tang gia sé rd rang hon, theo quan diém cla ching toi.

Hinh 2: Xu hwéng gia mua nguyén liéu dau vao chinh cia DRC: Tém tat

75.0
e N atural rubber

e Synthetic rubber

15.0
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Ngudn: Di liéu Cong ty; BVSC wac tinh. Dvt: triéu dong/tan
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Trién vong tich cwc duy tri...

Trién vong 2022-23: BVSC duwa ra dy bdo KQKD ndm 2022 cho DRC: Doanh thu
thuan dat 5.033,9 ty (+18,2% YoY) va LNTT dat 505,0 ty (+31,6% YoY). Cho nadm
2023, BVSC lan dau dua ra dy bao doanh thu thudn va LNTT Ian lwot & 5.225,2 ty
(+3,8% YoY) va 311,0 ty (+5,1% YoY). Cac gia dinh chinh:

o Phét trién san pham giap ting trwéng doanh thu bén virng hon: BVSC ky
vong nhu cau 16p bias ctia DRC duy tri 6n dinh nh: (1) cung - cau thuan loi; (2)
s tham nhap hiéu qua ctia DRC vao cac phan khic ngach, duwoc cac dbi tac xuat
khau wa chudng; (3) tdng cwdng dau tw cong tai Viét Nam thac tiéu thu noi dja.
Déi v6i 16p radial, DRC sé tiép tuc hwéng loi tiv: (1) thué chéng ban pha gia ap
dung déi v&i cac san phdm ciia Trung Quéc tai céc thi trwéng xuat khdu chinh cia
Coéng ty va (2) nd lwc phét trién san phdm manh mé ctia minh, chdng han nhu:

1. Cat giam 7-10% trong lwong I6p radial dé phu hop véi tiéu chuan cua MY,
diéu nay sé thic day xuat khdu ciia DRC sang M§ manh mé hon; va
2. San xuét va thwong mai hoa thanh cong 16p radial cao cép, thwong hiéu
DSTAR, nham dén xe tai va xe buyt duwong dai, khdng chi thuc day tiéu thu
ndi dia, ma con m& dwong cho xuat khau, dac biét 1a khi Giai doan 3 di vao
hoat ddng. Bang cha y, 16p DSTAR tuén tha céc tiéu chuan khat khe nhw
D.O.T (My), EMARK (EU), SNI (Indonesia), INMETRO (Brazil) va BIS (An D9).
e BLN gép: Chung t6i ky vong BLN gép nam 2022-23 sé tang lén 18,2-18,4% so
vGi 16,4-17,8% nam 2020-21F, chd yéu do: (1) gid ban binh quan cai thién khi
tham nhap vao cac san pham cao cap hon; (2) gia tang hiéu qua kinh té theo quy
mo; va (3) gia nguyén liéu dau vao binh én trd lai hon tir nlra cubi ndm 2022.
« Chiphihoat ddng (opex): BVSC dw bao opex/ doanh thu sé cai thién xuéng murc
8,0% nam 2022 va 7,4% n&m 2023 ky vong chi phi van chuyén binh én tré lai.

Hinh 3: Dw bao KQKD 3 ndm t&i chia ching téi déi véi DRC: Tom tat

2019 2020 2021F 2022F 2023F
Doanh thu thuan (Ty ddng) 3.858,1 3.646,6 4.304,8 5.033,9 5.225,3
Loi nhuan rong (Ty ddng) 250,4 256,5 307,1 404,0 424,8
Tang trwdng doanh thu thuan % 8,6% -5,5% 18,0% 16,9% 3,8%
Tang trwdng lgi nhuan rong % 77,6% 2,5% 19,7% 31,6% 5,1%
BLN gop % 14,8% 16,4% 17,8% 18,4% 18,2%
Opex/ doanh thu thuin % 4,9% 6,2% 8,5% 8,0% 7,4%
BLN hoat déng % 19,7% 22,7% 26,3% 26,3% 25,6%
BLN rong % 6,5% 7,0% 7,1% 8,0% 8,1%

Ngudn: D& liéu Céng ty; BVSC dy bao

Giai doan 3 di vao hoat dong cung cé trién vong dai han: BVSC ky vong Nha may
16p radial GP 3 ctia DRC di vao hoat déng vao Quy 2/2024, nang téng cdng suét Ién
1,0 triéu t» 600 nghin 16p sé& hé tro manh mé cho trién vong tang trwéng cta Cong ty.

Hinh 4: Dw béo san lwong tiéu thu cac loai 16p chinh: Tém tat

Pon vi: Lép FY19 FY20 FY21F YoY FY22F YoY FY23 YoY
Lép bias 625.896 630.015 693.059 10,0% 801.253  15,6% 825.291 3,0%
Lép radial 511.005 508.197 612.832  20,6% 687.055 12,1% 721.407 5,0%
L6p xe may 7.249.686 6.565.649 5.936.109 -9,6% 6.733.844 13,4% 6.935.859 3,0%
Lép xe dap 8.745.416 8.648.251  8.327.791  -3,7% 9.496.252 14,0% 9.781.139  3,0%

Ngudn: D& liéu Céng ty; BVSC dv bao

... trong khi dé, dinh gia té ra hap dan khi gia cé phiéu diéu chinh
DRC da diéu chinh dang ké khoang 15% tir mi&rc dinh gan day nhat. Tai mic gia hién
tai, DRC dang giao dich & mrc P/E nam 2022-23 lan lwot la 9,8x va 9,3x, hap dan so

véi mirc 15,0x la mée lich siv 5 nam, va trién vong téng trwdng KQKD sang sta va
tinh hinh tai chinh virng manh.
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Nang khuyén nghi Ién OUTPERFORM va TP |én 40.439 déng/cp
(Upside: 21,6%)

BVSC tang gia muc tiéu (TP) theo Phwong phap DCF |&n 40.439 ddng/cd phiéu
(Upside: 21,6%), cha yéu la do: (1) chuyén dinh gia dén cubi nam 2022; va (2) diéu
chinh tang dy bao KQKD sau dot tang gia ban gan day va thwong mai héa cac san
ph&m cao cp ctia DRC. Nang khuyén nghj [én OUTPERFORM.

Chung t6i wa thich DRC va&i vi thé doanh nghiép s&m 16p dau nganh, nén tang co ban
tbt, trién vong sang sta hon trong ngén han. Trong khi d5, DRC duy tri la co hdi dau
tw dai han hap dan véi dinh gia hién tai h4p dan, va viéc Nha may san xuét 16p radial
Giai doan 3 di vao hoat ddng va gia nguyén liéu dau vao dang ha nhiét sau khi tang
néng trong mét nam vira qua.

Hinh 5: Pinh gia P/E lich stv 5 nam ctia DRC:
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Ngudn: FiinPro; BVSC
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BAO CAO TAI CHINH
BAO CAO THU NHAP

Don vi (ty VND) 2018 2019 2020F 2021F 2022F
Doanh thu thuan 3.551,1 3.858,1 3.646,6 4.304,8 5.033,9
Gia vén (3.120,4) (3.287,1) (3.047,3) (3.538,3) (4.109,4)
Loi nhuan gop 430,7 571,0 599,4 766,5 924,5
EBIT 263,8 382,6 3719 402,7 523,2
LNTT 177,5 313,0 320,5 384,0 505,0
LNST 140,9 250,4 256,5 307,1 404,0

BANG CAN DOI KE TOAN

DPon vi (ty VND) 2021F

Tién & khoan twong dwong tién 50,9 45,7 188,8 39,4 415,2
Cac khoan phai thu ngén han 314,9 142,9 131,0 263,1 316,8
Hang ton kho 1.152,6 787,8 946,4 1.099,2 1.015,3
Tai san c6 dinh hiru hinh 1.511,7 1.256,3 1.058,7 1.003,6 944,4
Céc khoan du tw tai chinh dai han - - - - -
Téng tai san 2.832,7 2.708,3 2.430,5 2.517,2 3.039,0
No ngén han 1.062,4 927,1 741,7 823,2 947,3
No dai han 245,1 148,7 0,8 0,4 200,4
Vén cha sé hiru 1.525,2 1.632,1 1.687,5 1.693,5 1.891,3
Tdng nguén vén 2.832,7 2.708,3 2.430,5 2.517,2 3.039,0

CHi SO TAI CHINH

Tang truwéng

T&ng trwdng doanh thu thuan (%) -3,2% 8,6% -5,5% 18,0% 16,9%
Tang trwdng lgi nhuan sau thué (%) -15,1% 77,6% 2,5% 19, 7% 31,6%
Loi nhuan

BLN gop (%) 12,1% 14,8% 16,4% 17,8% 18,4%
BLN rong (%) 4,5% 4,0% 6,5% 7,0% 7,1%
ROE (%) 9,2% 15,9% 15,5% 18,2% 22,5%
ROA (%) 5,0% 9,0% 10,0% 12,4% 14,5%
Co ciu vén

D/A 33,6% 25,1% 12,6% 14,1% 20,1%
D/E 62,4% 41,7% 18,2% 20,9% 32,4%
Trén méi cd phiéu

EPS (ddng/ cb phiéu) 1.187 2.108 2.160 2.585 3.401
Gié tr sb sach (ddng/ cb phiéu) 12.839 13.739 14.206 14.256 15.921



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khéng cé déng co' ca nhan khi thye hién bao céo nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. B4o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhw Céng ty
C6 phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha ddu tw cling nhw ddi twong dwoc nhdc dén trong bao

c&o nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam dbc khdi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Dwoc phdm, Cong nghiép, CNTT

nguyenngocquyduc@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

nguyenchihongngoc@baoviet,com,vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet,com,vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet,com,vn

Lé Hoang Phwong
Chién Iwoc thi treong
lehoangphuong@baoviet,com,vn
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Cong ty Co phan Ching khoan Bao Viét

Tru s® chinh: Chi nhanh:

= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




