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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 26.400

Gié thj treong (20/11/2020)  20.850

Loi nhuan ky vong 33,8%
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Phuc hoi tét hau COVID-19; Dinh gia ré

= DRC ghi nhan KQKD kha quan, phuc hdi QoQ dang ké trong Quy 3/2020 -
Doanh thu thudn phuc héi dat 946,7 ty (+20,0% QoQ; -2,5% YoY), trong khi
LNST sau CDTS tdng 42,1% QoQ lén 76,9 ty (-24,9% YoY ttr muc co sé cao
Quy 3/2019). Céc déng luc tang truéng chinh: (1) Hoat dong xuét khdu phuc
héi tét; (2) Chi phi khdu hao gidm manh; va (3) Sut gidm 16 tai chinh rong.

= Ly ké 972020, doanh thu thudn va LNST sau COTS cia DRC dat 2.538,6 ty
(-12,2% YoY) va 142,3 ty (-16,2% YoY); hoan thanh 58,2% / 63,5% ké hoach
doanh thu thudn/ LNST c& ndm 2020 cta Coéng ty.

= Vj thé tai chinh manh mé - Cudi Quy 3/2020, téng tai sn cda DRC la 2.275
ty; trong do, tién va tién g ngadn hang dat 143,3 ty (6,3% téng tai sén). Nhor
dong tién tir HDKD manh mé, DRC tiép tuc ha don by, gidm ca no ngdn han
va dai han xuéng |an luot 1a 229,1 ty (-56,9% YTD) va 35,0 ty (-76,5% YTD).
Do d6, don bay vao cudi Quy 3/2020 cta DRC thép véi D/E 1a 0,16x va D/A
0,12x. Chiing t6i ky vong DRC tét toan khodn no vay dai han trong Q4/2020,
tiép tuc cung cé dong tién cda Cong ty manh mé hon.

= Ky vong Quy 4/2020 tiép tuc phuc héi khd quan. BVSC dw bao doanh thu
thuén va LNST sau CATS Quy 4/2020 dat 1.010,6 ty (+6,8% QoQ; +4,5%
YoY) va 90,6 ty (+47,0% QoQ; + 12,4% YoY). Nhe vao: (1) Tich cuc tich tri
nguyén liéu dau vao chi phi thap trong Quy 3/ 2020; (2) Sut gidm chi phi kh4u
hao; va (3) Sut gidm chi phi lai vay, bu ddp nhiéu hon so véi viéc gidm gia
ban, vi Céng ty dang chia sé mét phan loi ich chi phi thdp véi cac déi tac va
nguoi tiéu dung dé thuc day sén luong tiéu thy.

Cho ndm 2020, ching tdi hién dw bao doanh thu thuédn cida DRC dat 3.549,2
ty (-8,0% YoY) va LNST sau CDTS dat 232,9 ty (-7,0% YoY).

= DRC & vj thé tét dé phuc hdi manh mé hau dai dich COVID-19. BVSC dua ra
dw bédo KQKD ndm 2021 cho DRC - Doanh thu thuén dat 3.965,0 ty (+11,7%
YoY) va LNST sau CDTS dat 313,7 ty (+34,7% YoY). La hoan toan cé co s&
khi gid dinh nhu cdu |dp xe gia tdng & ca thj trvong néi dia va xuét khau thic
déy hiéu qua kinh té theo quy mé va do doé, thic ddy mé réng BLN gép va téi
wu héa chi phi hoat déng; Trién vong mé réng BLN gdp trong tuong lai tiép
tuc duoc thic ddy nhorviéc hét khdu hao may méc cda Nha may sén xuét 16p
radial Giai doan 1. Syt gidm chi phi lai vay sé tiép tuc cing cé loi nhuén.

Chinh séach chi trd cé tuc tién mat cao hon trong giai doan binh thuong mai.
V6i céc yéu té co ban viing chédc va trién vong loi nhuan sang sda, ching toi
ky vong DRC sé cung cd muc ¢é tire tién mét cao (ty |é payout giai doan 2016-
19 1a 71,2-93,0%); dw bao cé tic tién mat giai doan 2020-23 sé dao dong
trong khodng 1.500-2.500 déng/cp (ty |é payout vao khodng 75,7-85,2%).
Suét cé tie hdp dan & mic 7,2-12,0% tai gid ¢ phiéu hién tai.

Khuyén nghi: DRC déng ctra & mirc 20.850 déngl/cp vao 20/11/2020, giao dich
& mirc P/E ndm 2021 1a 7,8x va EV/EBITDA ndm 2021 la 4,8x, chiét khau
42,5%/24,5% so voi mdc trung binh lich s&¢ 5 ndm twong dmg la 13,7x/6,4x.
Chuing t6i cho rang DRC héap dén véi sw két hop cda khd ndng sinh I6i hang déu
trong nganh, trién vong téng trir'éng manh mé, vj thé tai chinh viing chéc va suét
cé tie hdp dan. Duy tri khuyén nghj OUTPERFORM véi gid muc tiéu 1 ndm la
26.400 déng/cp (loi nhuan tiém nang: 33,8%; bao gém loi suét cé tic hdp dan
7,2%), dinh gia cong ty & murc EV/EBITDA ndm 2021 hop ly la 6,0x.
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BANG & BIEU PO CHINH

Hinh 1: Xu hwéng doanh thu cac san phdm chinh cia DRC giai doan Q1/2019-Q3/2020:

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020  Q2/2020  Q3/2020
Lép bias 280,1 353,8 264,1 300,0 228,6 260,4 268,3 3,0%  1,6%
Lép radial 376,5 541,4 504,7 484,2 411,1 362,1 482,9 33,4% | -4,3%
Lbp xe may 83,8 94,6 79,5 80,2 73,8 73,0 87,5 19,8%  10,1%
Lép xe dap 36,6 43,7 38,3 52,3 46,8 45,0 57,1 26,7% | 48,9%
Khac 46,6 62,8 84,0 50,8 42,7 48,3 50,9 54%  -39,4%
SUM 823,6 1,096,3 970,7 967,5 803,1 788,9 946,7 20,0% = -2,5%

Nguén: DRC; BVSC

Hinh 3: Vj thé tai chinh tét: Don bay gidm manh - D/E

Hinh 2: Xu hwéng BLN gép cac san pham chinh cda DRC

thdp 1a 0,16x; Ky vong tat toan no dai han Q4/2020

giai doan Q1/2018-Q3/2020
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KQKD Q3/2020 ghi nhan sw phuc hoéi dang ké QoQ; San lwong
tiéu thu dat maee trwwédc dich COVID-19

DRC ghi nhan sy phuc héi dang ké QoQ trong Quy 3/2020. Doanh thu thuan phuc hoi dat 946,7
ty (+20,0% QoQ); -2,5% YaY), trong khi LNST sau CDTS tang 42,1% QoQ Ién 76,9 ty (-24,9% YoY
tr mirc co s& cao trong Quy 3/2019). C4c dong lwc tang trwdng chinh: (1) Hoat ddng xuét khau
phuc hdi tét; (2) Chi phi khdu hao gidm manh; va (3) Sut gidm 16 tai chinh rong. Liy ké 9T/2020,
doanh thu thuan va LNST sau CDTS cta DRC dat 2.538,6 ty (-12,2% YoY) va 142,3 ty (-16,2%
YoY); hoan thanh 58,2% / 63,5% ké& hoach doanh thu/lgi nhuan thuan ndm 2020 cla Cong ty.

Hinh 6: Xu huéng san luong tiéu thu cac san phdm chinh cda DRC trong Quy 3/2020 va 9T/2020:

San lwong tiéu thu Q3/2020  Q2/2020 Q3/2019 YoY%  9T/2020 9T/2019  YoY %

Lép bias 160.410 143.835 140.381 11,5% 14,3% 433.813 456.548 -5,0%
Lé6p radial 136.563 97.799 136.767 39,6% -0,1% 339.760 383.305 | -11,4%
Lép xe may 1.825.768 | 1.591.130 | 1.854.976 14,7% -1,6% @ 4.935.171 5.592.249 = -11,7%
Lbp xe dap 2.475.634 | 1.990.516 | 2.440.161 24,4% 15% | 6.484.912 6.375.999 1,7%

Ngudn: D@ liéu Cong ty; BVSC

San lwong tiéu thu tré lai mre triwéc COVID-19. Trong Quy 3/ 2020, san lwong tiéu thu 16p
Xu hwéng san lwong
tiéu thy: tang tré lai
mre trirde COVID-19 COVID-19. Trong khi d6, san lwong tiéu thu 16p bias tang trwdng virng chac Ién 160.410 chiéc

radial ciia DRC phuc héi dang ké 39,6% QoQ lén 136.563 chiéc, twong dwong véi mic truéc

(+11,5% QoQ; + 14,3% YoY). San lwong tiéu thu I6p xe may va xe dap nhin chung van 6n dinh &
murc 1,83 triéu chiéc (+ 14,7% QoQ; -1,6% YoY) va 2,5 triéu chiéc (+ 24,4% QoQ; + 1,5% YoY).

ASP giam cho ca 16p ASP cba cac san pham chinh giam; Xe may va 16p gai c6 mirc tang ASP manh. Doanh thu
g:gfgﬁals?rgig'i'gan 16p bias dat 68,3 ty (+3,0% QoQ; + 1,6% YoY), chiém 28,3% doanh thu thuin Quy 3/2020. Doanh
han - dé thuc dy thu 16p radial tang 1&n 482,9 ty (+33,4% QoQ; -4,3% Y0Y). Vé&i nhitng con sé nay, ching tdi wéc
Egﬁ éfg;?% :ig tinh gia ban binh quan cua 16p bias la 1,67 triéu ddng/ chiéc (-11,1% YoY), va 3,54 triéu ddng/
' chiéc (-4,2% YoY) cho 16p radial. V&i chi phi nguyén vat liéu dau vao thuan loi, ching tdi hiéu réng
DRC da chia s& mét phan loi ich chi phi thAp cho khach hang théng qua viéc cat gidm gia ban,

tuy nhién, day chi la gidi phap ngén han dé thic day san lwong ban hang trong mdi truwéng tiéu

LOp xe may vé xe dap thy gidm tdc anh hwdng COVID-19. Mat khac, ASP clia I6p xe may va xe dap ghi nhan téng truéng

tang ASP manh. ’ . .
tot, dat twong ng 11,8% va 46,8% YoY.

Hinh 7: Xu huéng sén lwong xuét khdu ciia DRC: Tém tat

Q1/2020 Q2/2020 Q3/2020 QoQ% YoY%
San lwong xuét khau 16p radial 76.812 71.490 104.542 46,2% -0,8%
San lwong xuét khau 16p bias 36.232 30.089 43.829 45,7% 5,7%

Nguén: D liéu Céng ty; BVSC

Cac hoat dong xuat khau dang c6 dau hiéu phuc héi manh mé. Xuét khiu 16p radial tang

Xuat khau ca 16p bias manh 46,2% QoQ Ién mirc trwéc COVID-19 dat 104.542 chiéc (-0,8% YoY), chiém 76,6% tong
va |6p radial phuc hoi

tich cue lwong tiéu thu 16p radial; trong khi xuét khau 16p bias tang manh Ién 43.829 chiéc (+45,7% QoQ;

+5,7% YoY), chiém 27,3% téng lwong tiéu thu 16p bias.
Ty suét loi nhudn gop BLN gép duy tri da mé réng so véi dau nam. BLN gop cha Cong ty da tang tlr 14,7% trong
tdng manh so voi dau N o N . o L% .. .
nim Q1/2020 va 14,9% tron Q2/2020, Ién mirc 15,3% trong Q3/2020, chl yeu nhd: (1) Gia tang quy
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mo kinh té nho sw phuc hdi dang ké vé san lwong tiéu thu; (2) Chi phi nguyén liéu diu vao thap;
va (3) Chi phi kh&u hao gidm manh. DRC d3 chia sé mot sé loi ich voi cac déi tac va nguwdi tiéu

dung dé thuc ddy san lwong tiéu thu trong ky, nhw da thdo luan & trén.

M&ay méc ctua Nha may san xuét 16p radial Giai doan 1 da hét khau hao. Theo Ban Ianh dao,
DRC cd thé tiét kiem may méc cha co s& san xuat 16p radial Giai doan 1 ctia DRC da hoan tat khdu hao vao cudi thang
khoang 13,2 ty/ thang . . Co % . 5 s 0 £
Ké ter théng 9 nam 8 nam nay. Do do, chi phi khau hao trong Quy 3/2020 ?ua DRC giam manh 20,9% QoQ xudng
nay tré di 50,1 ty tir 63,3 ty trong Quy 2/2020. Nhw vay, DRC sé tiét kiém dwoc 13,2 ty/thang ké tir thang 9

nam nay tré di.

Chi phihoat déng van & mipc cao; dau hiéu cai thién QoQ. Chi phi hoat ddng trong Quy 3/2020
Chi phi hoat déng ~ chiém 6,1% doanh thu thuan, cao hon nhiéu so v&i 4,7% trong Q3/2019, chi yéu la do tang chi
van & muc cao; dau Cek £ S a N o
hiéu céi thién QoQ phl‘tlep thi va khuyén mai. Mac du van tang cao, chung tdi nhan thay chi phi hoat ddng/doanh thu
thuan trong Quy 3/2020 thap hon so véi 6,2% trong Quy 1/2020 va 6,9% trong Quy 2/2020, cho
thay dau hiéu cai thién theo quy.
Thu hep 16 tai chinh Sut giam 16 tai chinh rong. L6 tai chinh rong Quy 3/2020 gidm manh 36,5% YoY xubng 9,6 ty (-
rong - mét déng luc

Khac 36,5% YoY), chi yéu do chi phi I4i vay gidm manh xuéng 3,8 ty (-59,7% YoY) nhed dw ng giam.

Bang can déi ké toan tét; Tat toan nor dai han trong Q4/2020

Dén cudi Quy 3/2020, tdng tai san clia DRC la 2.275 ty; trong dé tién mat va tién g&ri ngan hang
Pon bé’,y gigm manh: Ién t&i 143,3 ty (chiem 6,3% tong tai san). Nho dong tien hoat ddng manh, DRC da tiép tuc ha don
D/E thép & muc bay, gidm dang ké no ngén han va dai han xuéng mac 229,1 ty (-56,9% YTD) va 35,0 ty (-76,5%
0-16x YTD). Do d6, don by cudi Quy 3/2020 ciia Cong ty & murc thap véi ty 16 DIE 13 0,16x va D/A Ia

) 0,12x. V&i khodn no dai han khéng dang ké vao cudi Quy 3/2020, ching tdi ky vong Cong ty sé
Tat toan ng dai han

trong Quy 4/2020 hoan tra day du cac khodn ng dai han vao cudi ndm nay.

KQKD Q4/2020 phuc héi kha quan két thic mét nam day kho khan

DU bAo LNST say  BVSC ky vong DRC tiép tuc ghi nhan KQKD QUy 4/2020 phuc hoi déng ké dé két thic nam 2020
CHTS Quy 4/2020  khé khan - Dy bao doanh thu thuan dat 1.010,6 ty (+6,8% QoQ; 4,5% YoY) va LNST sau CDTS

dat 90,6 ty (+ 47,0% , " . NPT
Q0Q: + 12,4% YoY) dat 90,6 ty (+47,0% QoQ); +12,4% YoY). Quan diém lac quan cua BVSC dwa trén cac yeu to sau:

= Tich cwe dw trip nguyén liéu dau vao chi phithap cho ky san xuéat sap t&i. Chang toi
nhan thay rang vong quay hang tén kho ctia DRC trong Quy 3/2020 th4p & mirc 2,95 lan

Tich cyec tich triv S0 v&i mirc trung binh giai doan 2015-19 1a 3,82 lan, c6 nghia la sb ngay hang tén kho
nguyén liéu dau vao , 5 X ix 1A . . R N .
chi phi thap trong Quy 3/2020 ctia DRC da tang Ién mirc 4,13 thang so v&i mirc trung binh 3,18 thang.
Chung t6i hiéu réng do gia cac nguyén liéu dau vao chinh (cao su thién nhién, cao su téng
hop, héa chét va than den) duy tri & mirc thuan loi trong Quy 3/2020, DRC da tich cuc

.. bu d8p cho ASP tich trlr hang ton kho gia ré cho san xuat sap t&i. Bieu nay nhin chung la phu hop véi thao

thdp hon; tiép tuc da luan cltia ching t6i v&i Ban lanh dao DRC vé tinh trang tén kho cao véi dy doan gia nguyén
gg’Qrong BLN gop liéu dau vao sé tang. Mac du ching téi dw doan Cong ty sé tiép tuc chinh sach cét giam

gia ban trong Q4/2020, chdng toi duy tri quan diém rang day chi la gidi phap tam thoi
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nh&m chia sé lgi ich mét phan loi ich chi phi thdp hon trong ngén han. Nhin lai ndm 2019,
chang tdi thdy DRC nang lwc pricing, c6 thé téng gia ban do gia nguyén liéu dau vao téng.
Hon niva, chung téi cling ky vong viéc Cong ty chd ddng ra mét nhiéu sdn phdm méi gan
day c6 thé thic day tang trwdng san lwong tiéu thu va gitv ASP & mirc bén vibng hon.

. =  Thiéu vang chi phi khau hao may méc tai Nha may san xuét 16p radial Giai doan 1.
Sut giam chi phi khéu gchip y : y P .

hao Chung t6i wéc tinh chi phi khdu hao trong Quy 4/2020 cta DRC trong gia vén hang ban
la 23,7 ty (-52,8% QoQ; -62,8% YO0Y).

Thu hep 15 tai chinh = Tiép tuc thu hep 16 tai chinh rong. Chuing t6i wéc tinh 16 tai chinh rong Quy 4/2020 clha

rong

DRC sé tiép tuc thu hep xuéng con 5,8 ty (-64,5% YoY).

o B Twu chung lai, ching t6i hién dw bao doanh thu thuan va LNST sau CDTS ctia DRC ndm 2020
Ub¢rc tinh EPS nam .
2020 dat 1.961 déng dat 3.549 ty (-8,0% YoY) va 233 ty (-7,0% YoY). Twong (rng, EPS nam 2020 dat 1.961 dong/ cp.

Hinh 8: Xu hwéng luan chuyén hang tén kho cda DRC Hinh 9: Xu huéng gia mua cac nguyén liéu dau vao

trong FY15-3Q20: DRC tich cuc du trd hang ton kho chinh céc giai doan san xuat sdp t6i cia DRC: Gia mua
chi phi thap cho san xuat sap téi cya DRC trong Quy 3/2020 duy tri & mirc rat kha
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Hinh 10: D bao KQKD cda chiing tdi cho DRC trong 4Q20 va FY20: Tom tat

Don vi: Ty VND Q4/2020F  Q3/2020  Q4/2019 YoY % FY20F

Doanh thu thuan 1.011 947 968 6,8% 4,5% 3.549 3.858 -8,0%
LNST sau CDTS 91 62 81 47,0% 12,4% 233 250 -7,0%
GPM % 17,4% 15,3% 17,6% = +220 bps -20bps | 15,7% | 14,8% | +90 bps
NPM % 9,0% 6,5% 8,3% | +250 bps +70 bps 6,6% 6,5% | +10 bps

Nguén: BVSC dy phéng
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Cau chuyén phuc héi tét hau COVID-19

Chung t6i dwa ra du bao KQKD ndm 2021 cho DRC véi doanh thu thuan dat 3.965,0 ty (+11,7%
LNST nédm 2021 dw R . X L i X o . L .
bao tang 34,7% YoY YoY) va LNST la 313,7 ty (+34,7% YoY). Cac gia dinh chinh cta ching téi dwgc dé cap bén dwéi:

= San lwong tiéu thu phuc héi la déng Iwe chinh cho ting trwéng doanh thu. San
lwong tiéu thu ban 16p bias dat 625.896 chiéc (+ 3,9% YoY), trong khi doanh sé 16p radial
tang 15,5% YoY lén 560.000 chiéc. Chung t6i gia dinh ASP cla ca Iép bias va 16p radial
di ngang & muwc 1,75 triéu/chiéc (+ 0,8% YoY) va 3,70 triéu/chiéc (+0,8% YoY) vé&i dy
doan: (1) Tiéu thu tét hon, gidm ap lwc canh tranh trén ca thi trwéng ndi dia va xuat khau;
va (2) DRC c6 thé khong con chia sé loi ich chi phi thap théng qua viéc gidm gia ban do
trién vong gia nguyén liéu dau vao phuc héi.

= Mé& réng BLN gop chung. Chudng t6i dyw bao BLN gop nam 2021 sé tang kha manh Ién
16,8% so v6&i 15,7% ndm 2020, chd yéu nhd (1) Tang cwong hiéu qué kinh t& nho quy
mo san lwong tiéu thu phuc hdi tét; va (2) Chi phi khau hao gidm manh xudng 100,3 ty (-
50,0% YoY), ching t6i gia dinh thei gian khau hao clia co s& san xuét 16p radial Giai doan
2 s& rat ngan xudng con 7 nam t& 15 nam, ap dung tlr ndm 2021, do tién I& rat ngan thoi
gian khau hao may méc & Giai doan 1. Hai yéu t6 nay bu d&p nhiéu hon so véi gia dinh
cla ching toi vé viéc gia nguyén liéu dau vao chinh phuc héi.

= Chi phi hoat déng thap hon. Chang t6i hién gid dinh chi phi hoat déng (ban hang va
quan ly doanh nghiép) ndm 2021 sé& chiém 5,9% doanh thu thuan, so v&i 6,2% nam 2020.

= Thu hep 16 tai chinh rong. Chang ti dw béo 16 tai chinh thuan trong ndm 2021 sé tiép
tuc ¢6 xu hwéng gidm xubng 41,3 ty (-10,0% YoY), ch yéu nhe bi chi phi lai vay giadm.

Hinh 11: D bdo KQKD 3 ndm téi cua chunﬁ t6i cho DRC giai doan 2020-23F:

Dw bao 3 nam téi

¢ ) o nan . Doanh thu thuan (Ty VND) 3.549,2 3.965,0 4.191,8 4.318,3
cua ching toi cho tha LNST sau CBTS (Ty VND) 232,9 313,7 348,4 356,1
loi nhuén DRC sé dat Céc chi s6 chinh:

CAGR la 15,2%/ndm Tang trwéng doanh thu % -8,0% 11,7% 5,7% 3,0%
giai doan 2020-23 Tang tredng LNST % -7,0% 34,7% 11,1% 2,2%
GPM % 15,7% 16,8% 17,4% 17,4%
NPM % 6,6% 7,9% 8,3% 8,2%
EPS (VND/ cp) 1.961 2.640 2.933 2.998

Ngudn: BVSC dy phéng

... Thic diy DRC tang cwéong chinh sach cé tiec tién mat cao

Trong khi ching tdi hiéu r&ng cb déng 1én nhat ctia DRC - Vinachem - thwéng kéu goi chi trd cb
tirc cao tién mat tir cac codng ty lién két, bang chirng 1a DRC duy tri chinh sach ¢ tirc bang tién
mat cao v&i ty & payout cao & mirc 71,2-93,0% giai doan 2016-19; Sy két hop vwot trdi ciia DRC
gitra trién vong tang trwdng loi nhuan manh mé, don bay xu hwéng thdp hon véi cac khoan no
dai han sé& dwoc tt toan vao cudi nam nay, va dong tién tlr hoat déng kinh doanh tét, khdng c6
duw 4n mé& rong sé cho phép né tang cwdng hon niva chinh sach cb tic tién mat cao cGa minh.

Theo d6, BVSC du béo cb tire tién mat cia DRC cho giai doan 2020-23 s& dao dong trong khoang
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1.500-2.500 déng/ cp (ty |& payout & 75,7-85,2%), suat cb tirc hap dan la 7,2-12,0% so v&i gia cd

phiéu hién tai.
Hinh 12: Chinh sach cé tire tién mét lich s va dw bao cda DRC:
2016 2017 2018 2019  2020F 2021F 2022F 2023F |
DPS (VND/ share) 2.800 1.300 900 1500  1.500 2.000 2.500 2.500
EPS (VND/ share) 3.327 1.398 1.187 2.108 | 1.961 2.640 2.933 2.998
Dividend payout ratio % 84,2% @ 93,0% 75.9%  712% @ 76,5% 75,7% 85,2% 83,4%
Dividend yield % 6,0% 6,7% 3,9% 7.2% 7.2% 9,6% 12,0% 12,0%

Ngudn: D liéu cong ty; BVSC dy bao; Suét cd tirc cho giai doan 2020-23F dwoc tinh bang gia cd phiéu hién tai la 20.850 dong/ cp vao ngay 20/11/2020
Gia muc tiéu 1 nam ctia DRC |4 26.400 déng/cp (Upside: 33,8%)

Chung t6i duy tri phwong phap dinh gia cho DRC, s dung két hop DCF (ty trong 50%) va EV/
EBITDA (ty trong 50%) dé xac dinh gia muc tiéu (TP) cho DRC.

1. Viéc sir dung DCF cla chiing tdi nham phan anh tét hon trién vong téng trwdng thu nhap cda
Cong ty, dac biét 1a tv ndm 2021 tr& di do khéng cé chi phi khdu hao may moéc tai Nha may
san xuét 16p radial Giai doan 1. M6 hinh DCF cla ching t6i gia dinh ty & vén binh quan gia
quyén (WACC) la 13,6% va ty |é ting trudng dai han 1a 0%. Theo do, gia muc tiéu dwa trén
DCF cla chuing t6i la 26.390 déng/ cp.

2. Chung téi thich phwong phép tiép can EV/EBITDA hon s dung P/E, phan Ién la do: (1)
EBITDA cung cap btrc tranh rd rang nhat vé hiéu qua hoat dong cltia Cong ty, loai bd chi phi
no, bién dong ty gia déi véi nhivng Cong ty co ty 1é tiép xdc I&n véi hoat ddng xuét khau va
sw khac biét trong phwong phap hoach toan ké toan (vi du, thué xuat khdu va phwong phap
khau hao); (2) EV/EBITDA cho phép ching tdi két hop tinh hinh tai chinh vitng chac hon cua
cong ty (Ty |é don bay thap v&i mét it ng ngén han, trong khi khéng c6 ng dai han); va (3) M&c
du P/E dwoc st dung phd bién trén thi trwdng chirng khoan Viét Nam, ching tdi khuyén nghi
nha dau tw nén xem xét EV/EBITDA trong trwdng hop nay, khi lgi nhuan ctia DRC bi bép méo
b&i phwong phap khiu hao quyét liét clia Cong ty. EPS khong chi cé xu hwéng thap trong giai
doan khau hao quyét liét ma con gay ra viéc so sanh ngang hang gitra cac céng ty cung nganh
kém hiéu qua. Gia TP dwa trén EV/EBITDA cua ching tdi 1a 26.404 dbng/cp, ap dung mirc

multiple muc tiéu trung vi clia cac cdng ty cung nganh la 6,01x.

Twu chung lai, TP 1 nam cho DRC clia ching toi véi ty & két hop 50/50 gitka DCF va EV/EBITDA
la 26.400 déng/cp, mang lai tiém nang tang gia hap dan 33,8% (bao gébm ty suat cb tirc 7,2%).
Tai TP, chung t6i dang dinh gia DRC & mirc EV/EBITDA nam 2021 la 6,0x, kha sat v&i mirc trung

binh trong lich st 5 nam la 6,4x.

Hinh 14: Tém tét dinh gia:

Phwong phap Gia hop ly Ty trong %
DCF 26.390 50,0% 13.200
EV/EBITDA 26.404 50,0% 13.200
Gia muc tiéu 1 nam (VND/cp) 26.400
Suét c6 tirc tién mit nam 2020 dw bao (1.500 ddng/cp) 7,2%
Thi gia c6 phiéu (VND/cp) 20.850
Loi nhuan tiém ning % 33,8%
EV/EBITDA nam 2021 tai TP 6,0x
P/E nam 2021 tai TP 10,0x

Ngudn: BVSC
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Hinh 15: Tém té&t dinh gié¢ DCF dbi v6i DRC cda BVSC:

Tinh toan FCFF 31/12/2021 31/12/2022 31/12/2023 31/12/2024 31/12/2025

EBIT 432.917 476.542 485.298 502.412 572.149
EBIT(1-t) 346.333 381.234 388.239 401.929 457.719
Cong: D&A 105.840 109.840 114.080 118.320 122.560
Trir: Capex 50.000 50.000 53.000 53.000 53.000
Trte: Change in WC 135.201 31.031 10.682 54.137 45.018
FCFF 266.973 410.043 438.637 413.113 482.261
Beta (diéu chinh) 1,15 PV of FCFFs 1.356
Risk-free rate 4,5% PV of Terminal Value (g = 0%) 1.881
Market risk premium 10,0% PV of FCFFs and TV 3.237
Cost of equity % 16,0% + Cash & ST Investments 162
Interest rate % 5,0% - Debt (264)
CIT 20,0% Implied Equity Value 3.135
Cost of debt % 4,0% Total Shares Outstanding 118.792.605
Debt % 20,0% Fair value/ share (VND/ share) 26.390
Equity % 80,0% FY20 DPS 1.500
WACC 13,6% Upside potential % 33,8%

Ngudn: BVSC

My &ap thué Ién 16p xe du lich va tai nhe gan nhw khéng c6 tac
dong dang ké |én hoat déng xuat khau sang My ctia DRC

Gan day, My cong bd ap thué chéng phéa gia va chéng tro cap dbi véi I6p xe du lich va tai nhe
nhap khau ttr Han Quéc, Pai Loan, Thai Lan va Viét Nam. Viéc ap thué 1én cac san pham xam 16p
nhap khau tir Viét Nam véi mire thué dao dong tir 6.23-10.08% sé khdng co tac dong dang ké dbi
v&i DRC, b&i Cong ty khdng xuét khau 16p xe du lich va tai nhe sang M. Cu thé, DRC dang xuét
san pham 16p tai nang radial (I6p toan thép) sang My. Trong 9T/2020, ty trong xuat khau sang My
ctia DRC chiém hon 30% san lwong xuét khau I16p ctia Coéng ty. Chang tdi ky vong véi nhu ciu
I6p xe phuc hdi trong giai doan binh thuwéng méi, sé hé tro DRC tiéu thu sang nhiéu thi trwdng
xuat khau khac nhw Brazil vén 1a thi trwéng I6n nhat ctia DRC trwédc dai dich COVID-19, va céc
thi trwéng lang giéng nhu Malaysia va An D, hai hoa ty trong xuéat khau gitra cac nwéc, cing cb

hon nira hoat ddng xuat khau ctia Céng ty.

Khuyén nghi

DRC déng ctra & mirc 20.850 ddng/cp vao 20/11/2020, giao dich & mirc P/E ndm 2021 1a 7,8x va
EV/EBITDA n&m 2021 la 4,8x, chiét khau 42,5%/24,5% so vé&i mirc trung binh lich st 5 ndm twong
&ng 1a 13,7x/6,4x. Chung t6i cho rang DRC hap dan véi sy két hop clia kha nang sinh |&i hang
dau trong nganh, trién vong tang trwdng manh mé, vi thé tai chinh virng chac va suét cb tirc hép
dan. Duy tri khuyén nghi OUTPERFORM véi gia muc tiéu 1 ndm la 26.400 déng/cp (loi nhuan
tiém nang: 33,8%; bao gdm loi suat cd tirc hdp dan 7,2%), dinh gia céng ty & mirc EV/EBITDA
nam 2021 hop ly l1a 6,0x.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND)

Doanh thu thuan

Gia vén

Lei nhuén gbp

EBIT

LNTT

LNST-CDTS

Bang can dbi ké toan

2018
3.551
(3.120)
431
264
177
141

2019 2020F 2021F 2022F
3.858 3.549 3.965 4.192
(3.287) (2.993) (3.297) (3.461)
571 557 668 731
383 338 433 477
313 291 392 435
250 233 314 348

Don vj (ty VND)
Tién & khoan twong dwong tién

Cac khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong
Tang trwdng doanh thu (%)
Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)
ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/A

D/E

Chi tiéu trén mdi cd phan
EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

51
315
1.153
1.512

2.833
1.062

245
1.525
2.833

2018

-3,2%
-15,1%

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

33,6%
62,4%

1.187
12.839

2020F 2021F 2022F
46 102 162 286
143 345 366 399
691 834 845 836
1.256 1.060 1.005 946
2.709 2.317 2.484 2.591
928 593 646 671
149 0 0 0
1.632 1.723 1.837 1.919
2.709 2.317 2.484 2.591
2019 2020F 2021F 2022F
8,6% -8,0% 11,7% 5,7%
77,6% -7,0% 34,7% 11,1%
14,8% 15,7% 16,8% 17,4%
4,0% 6,5% 6,6% 7,9%
15,9% 13,9% 17,6% 18,5%
9,0% 9,3% 13,1% 13,7%
25,1% 10,3% 10,6% 10,7%
41,7% 13,9% 14,4% 14,4%
2.108 1.961 2.640 2.933
13.738 14.505 15.466 16.156



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 céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung béo céo phan tich nay nhu mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céao nay vé nhirng tdn that co thé xay ra khi dau tw hodc nhirng 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 clia Cong ty C6 phan Chirng khoan Bao Viét.

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

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Lwu Van Lwong
Phé Giam déc khéi

luuvanluong@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




