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Khuyén nghi OUTPERFORM
Gia muc tiéu (VNB/cp) 38.291
Gia hién tai (24/01/2022) 27.000

Loi nhuan tiém nang 41,8%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 23.020-37.350
Vén hoa 3.207 ty VND
SL ¢ phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 853.650
% s& hiru nwéc ngoai 7,5%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 5,6%
Beta 1,6
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DRC -19,5% -16,4% -19,5% -17,2%
VN-Index -56% -33% 01% 7,0%

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

H6i phuc nhanh chéng sau gidn cach

DRC da cong b6 KQKD Quy 4/2021 gan day, chirng t& khd nang phuc hdi nhanh
chéng hau lockdown. Cu thé, doanh thu thudn Quy 4/2021 cia DRC ting manh
43,5% QoQ I&n 1.333,4 ty (+20,3% YoY), trong khi LNTT t&ng 106,2% QoQ 1én 109,8
ty, thAp hon 19,8% so v&i mie ky luc Quy 4/2020.

Ly ké, doanh thu thudn nam 2021 cta DRC dat 4.379,5 ty (+20,1% YoY), trong khi
LNTT tang 13,7% YoY 1én 364,3 ty, vwot 20%/ 14% ké hoach doanh thu thun/ LNTT
clia Cong ty, ddng thdi hoan thanh 102 %/ 95% dyw bao doanh thu thuan / LNTT nam
2021 cua ching toi.

Doanh thu phuc héi nhanh chéng hau lockdown

Doanh thu Quy 4/2021 da t&ng Ién méc cao nhét ti trwéc dén nay, cho thay hoat
dong xuat khau virng chac clia DRC va nhu cdu bj dén nén I&n & thi trwéng noi dia.
Theo quan diém cta chdng t6i, nhu cau ddi véi cAc san phdm chi lwc da ting trwéng
t6t QoQ va YoY. Viéc tdng cwdng san xuat nhanh chéng va hoat déng vuot da tao
diéu kién thuan lgi dé dap rng nhu cau gia ting manh mé. Trong khi d6, viéc DRC
tich cuc tang gia ban trong nam 2021 l1a mét yéu td khac thac day doanh thu.

Hinh 1: Xu hwéng doanh thu theo quy caa DRC:

4Q20 1Q21 2Q21 3Q21 4Q21
Net sales (VND bn) 1.108,0 912,3 1.204,6 929,2 1.333,4
Yoy 14,5% 13,6% 52,7% -1,8% 20,3%

Ngudn: Dt liéu Céng ty; BVSC

BLN cho thay nhirng cai thién dang khich lé

BLN gbp Quy 4/2021 tang tr& lai dang khich 1& 1én 16,6% so v&i 14,4% trong Quy
3/2021 va 16,4% nam 2020, ma chung téi cho réng la do: (1) co cAu ban hang cai
thién (déng gop I&n hon tir thi trwdng trong nwéc khi nhu cau phuc héi); (2) gia téng
economies of scale (san lwong tiéu thu ky luc); va (3) Tang ASP (Gia ban tang 5%
c6 hiéu lyc tlr ngay 15/11/2021 va 3% c6 hiéu lwc tir ngay 01/12/2021), phan nao bu
dap cho viéc chi phi dau vao ting.

Chi phi hoat ddng/ doanh thu thuan Quy 4/2021 cé dau hiéu diu lai, gidm xudng con
8,0%, so vé&i 8,8%/ 7,5%/ 9,8% trong ba quy trwéc dé, ma ching téi cho la do ty
trong déng gop cua thj trwéng trong nwéc tang. Chi phi hoat ddng/ doanh thu thuan
nhin chung van cao hon ndm 2020.

Hinh 2: Xu hwéng BLN ctia DRC giai doan 3Q19-3Q21: Tém tat

4019 1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21
GPM% 17,6 14,7 149 153 198 182 188 144 166
OPM% 12,1 8,5 8,4 92 135 94 113 4,6 8,6

Ngudn: Di¥ liéu Céng ty; BVSC

Ké hoach Quy 1/2022: Doanh thu duy tri da ting trwéng

DRC da thong qua cac nghi quyét clia HDQT vé ké hoach Quy 1/2022, d&t muyc tiéu
doanh thu thuan dat 997 ty (+9.3% YoY) va LNTT la 72 ty (-9,5% YoY). Chung toi
lwu y DRC thwong dat ke hoach rat than trong.

Tuy nhién, k& hoach cho thdy doanh thu tiép tuc duy tri da tang trwéng lac quan,
trong khi d6 chung téi ky vong tac dong tich cuc tlr viec Cong ty tang gia ban gan
day va viéc thwong mai héa cac san pham cao cap méi sé hé tro BLN cta DRC
trong thoi gian téi.

Duy tri Outperform va TP & mirc 38.291 dong/cp (Upside: 41,8%)

DRC dang giao dich hap dan vé&i mirc P/E ndm 2022 1a 8,8, chiét khiu 41,3% so véi
mirc 15,0x ctia P/E lich str 5 ndm so véi trién vong tang trudng trung han day hra
hen nh& dy an mé rong céng suét va nén tang tai chinh tét. Suét cb tirc & mirc hop
ly 5,6%. Duy tri khuyén nghi OUTPERFORM va gia muc tiéu theo Phwong phap
Chiét khau dong tién 1a 38.291 déng/cp (Upside: 41,8%).
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Bao cao cap nhat KQKD DRC

CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND)

2020 2021F

Doanh thu thuan

Gia von

Loi nhuan gop
EBIT
LNTT
LNST

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan dau tw ngén han
Cac khoan phai thu ngén han
Hang tén kho

Tai san c6 dinh hiru hinh
Téng tai san

No ngén han

No dai han

Vén chil s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh 10i

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/IE

DI/IA

Chi tiéu trén madi c6 phan
EPS (ddng/ cb phan)

Gié tri sb sach (ddng/ cb phan)

3.551,1

(3.120,4)

430,7

263,8
177,5
140,9

2018
50,9
314,9
1.152,6
1.511,7
2.832,7
1.062,4
245,1
1.525,2
2.832,7

2018

-3,2%
-15,1%

12,1%
4,5%
9,2%
5,0%

33,6%
62,4%

1.187
12.839

3.858,1 3.6466  4.3048 5.033,9
(3.287,1) (3.047,3) (3.538,3)  (4.109,4)
571,0 599,4 766,5 9245
382,6 3719 402,7 523,2
313,0 3205 384,0 505,0
250,4 256,5 307,1 404,0
2019 2020 2021F 2022F
457 188,8 39,4 415,2
142,9 131,0 263,1 316,8
787,8 946,4  1.099,2 1.015,3
1.256,3  1.058,7  1.003,6 944,4
27083 24305 25172 3.039,0
9271 7417 823,2 947,3
148,7 0,8 0,4 200,4
1.632,1  1.6875  1.6935 1.891,3
27083 24305 25172 3.039,0
2019 2020 2021F 2022F
8,6% -5,5% 18,0% 16,9%
77,6% 2,5% 19,7% 31,6%
14,8% 16,4% 17,8% 18,4%
4,0% 6,5% 7,0% 7,1%
15,9% 15,5% 18,2% 22,5%
9,0% 10,0% 12,4% 14,5%
25,1% 12,6% 14,1% 20,1%
41,7% 18,2% 20,9% 32,4%
2.108 2.160 2.585 3.401
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 khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao 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 théng 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. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay nhu mét ngudn tham khao. Cé nhan t6i ciing nhw Céng ty
C6 phan Chirng khoan Bao Viét s& khdng chiu bat ky trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhéc dén trong béo
céo nay vé nhirng ton that co thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o cao nay la mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tAt c& nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 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 déc khi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngén 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 khoén

ngotrivinh@baoviet.com.vn

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

trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc 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 thj 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




