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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 33.900

Gi4 hién tai (28/01/2021) 25.700

Loi nhuan tiém nang 35,8%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tun 13.450-27.800
Vén hoa 3.053 Ty VND
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Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 3,9%
Beta 1,1
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DRC 11,7% 12,0% 34,3% 57,2%
VN-Index -8,6% -72% 9,2% 20,9%
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Pworc trang bj tot dé tang trwéng manh mé sau dich

= Hoat déng xuét khdu cda DRC phuc héi nhanh hon va manh hon ky vong
trong Quy 4/ 2020 da ching minh nhu cdu tai cac thj triromg xuét khdu cha
chét cia DRC, bao gébm My, Brazil va Malaysia da phuc héi lac quan. Diéu
dang khich Ié 1a san lwong tiéu thu néi dja cda DRC cho thdy ting trudng 6n
dinh qua hang quy. BVSC ky vong viéc kiém soat tét hon COVID-19 va trién
khai vaccine sdp t6i sé tiép tuc thuc day hoat déng xuét khdu cda DRC; déng
thoi ky vong DRC duy tri hoat déng viing chdc hon & thj truong néi dia véi
nhu cdu thay thé gia tdng nho cac dw én co sé ha tang I6n (vi du: San bay
Long Thanh) va né lic manh mé trong nghién ciu va phat trién tung ra nhiéu
s&n phdm méi gan day va gia trj thuong hiéu lau dai cda DRC.

= Vj thé tai chinh vimg manh — Bén cudi ndm 2020, téng tai sadn cda DRC |a
2.430 ty; tién mat va tién g ngan hang tdng manh 1&n 339 ty (14% téng tai
sén). Nho cé dong tién hoat déng manh, DRC d4 tiép tuc ha don bay, no ngan
han gidm manh xuéng 306 ty (-42,5% YoY), dong théi gén nhuw tét toan no
dai ner dai han véi sé duw khéng déng ké 1a 0,8 ty (-99,5% YoY). Do dé, don
bdy cda DRC & mirc thdp véi DIA 1a 0,14x. Vi thé tién mat manh, clng véi
don béy thap sé tiép tuc thu hep 16 tai chinh rong cda DRC trong cac quy téi
va do dé, mé dwong cho chinh sach chi trd cé tic bang tién mat cao hon.

= DRC d&t KHKD Quy 1/2021 manh mé - Doanh thu thudn dat 835 ty (+4%
YoY) va LNTT Ia 66 ty (+41% YoY). Chang t6i cho rang DRC c6 thé dé dang
hoan thanh ké hoach nay nho (1) Thj truromg xuét khdu va néi dia phuc héi
manh mé; (2) Chi phi khdu hao gidm manh; va (3) Gidm chi phi l&i vay. Cac
yéu té tich cuc nay sé bu dap nhiéu hon sw phuc héi cda gia nguyén liéu.

= Trién vong phuc hdi manh mé cda Cong ty trong Quy 4/2020 cing cé hon nira
quan diém cta BVSC rdng DRC dwoc trang bj canh tranh dé téng trudéng
manh mé hdu COVID-19. Chung téi diéu chinh tdng dw phéng doanh thu
thudn ndm 2021 1én 4.130 ty (+13,3% YoY) va LNTT la 473,9 ty (+47,8%
YoY). Cac déng lwre chinh: (1) Téng trirdéng doanh thu nho tdng sén lwong tiéu
thu va gia ban binh quan (ASP) sau khi Céng ty nang gia ban truwréc sw phuc
héi gén day cua gia mét sé nguyén liéu dau vao chinh; (2) BLN gép mé réng
nho quy mé kinh té gia tdng va chi phi khdu hao gidm manh va ASP téng; va
(3) Céac khoan 16 tai chinh rong c6 kha néng tiép tuc gidm.

= Chinh s&ch chi trd cé tuc tién mat cao hon. BVSC dw bao cé tie tién mat cua
DRC cho giai doan 2020-23 trong khodng 1.500-3.000 déng/cp. Suét cd tic
hép dén & mdc 5,8-11,7% theo gia cé phiéu hién tai.

Khuyén nghj: DRC déng ctra & muc 25.700 dong/cp vao ngay 28/01/2021,
giao dich & mire P/E ndm 2021 1a 8,1x va EV/EBITDA ndm 2021 1a 4,9x, chiét
khau 41%/23% so véi mike trung binh trong lich s 5 ndm la 13,7x/ 6,4x. Duy tri
khuyén nghj OUTPERFORM véi gia muc tiéu 1 ndm la 33.900/cp, upside hép
dan la 35,8%. DRC duoc trang bj canh tranh dé ghi nhan tang truséng KQKD 4n
twong trong giai doan t6i khi chi phi khdu hao va chi phi 1ai vay sut gidm manh,
cling véi trién vong phuc héi tiéu thu khd quan trén c3 thj truong xuét khdu va
néi dia. BVSC wa thich DRC véi s két hop vuot tréi giika khé néng sinh 161 dén
dau nganh, trién vong tang truéng kha quan, bang cén déi ké toan manh va
chinh séch cé tuc tién mat hép dén.
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BANG & BIEU PO CHINH

Hinh 1: Xu hwéng doanh thu cdc mang san pham chinh cda DRC:

Q1/2020  Q2/2020 | Q3/2020  Q4/2020  Q4/2019 FY2019  FY2020 | YoY%
Lép bias 228,6 260,4 268,3 334,4 3000  246%  115%  1.197,9 1.091,7  -8,9%
Lbp radial 4111 362,1 482,9 589,1 484.,2 22,0% | 21,7%  1.906,9 1.8453 | -3,2%
Lbp xe may 73,8 73,0 87,5 75,2 802  -14,0%  -62% 338,1 3095  -8,4%
Lép xe dap 46,8 45,0 57,1 52,6 52,3 -7,8% 0,6% 170,9 201,6  17,9%
Khac 427 483 50,9 56,6 50,8 11,2%  11,4% 2443 1985 -18,7%
SUM 803,1 788,9 946,7  1.108,0 967,5 17,0% = 145%  3.858,1 3.646,6 = -55%

Nguén: DRC; BVSC

Hinh 2: Xu huéng BLN goép cac sdn pham chinh va BLN Hinh 3: Vj thé tai chinh manh mé: Bon bay gidm manh —

gdp chung cia DRC giai doan Q1/2018-Q4/2020 ty |é D/IA & mdrc 0,14x; Gan nhu tat toAn no dai han
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Hinh 5: DRC dang giao dich & miérc EV/EBITDA ndm

Hinh 4: Xu huéng chu ky chuyén déi tién mét ciia DRC
trong giai doan 2015-20:

2021 1a 4,9x, chiét khdu 23% so v6i mire lich st 6,4x
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Chung t6i diéu chinh

Cau chuyén phuc héi tét hau COVID-19 rd rang hon...

Sau sw phuc hdi tiéu thu nhanh hon va manh hon ky vong & cac san pham chi lyc ctia DRC, ching

dw bao KQKD nam téi diéu chinh ting dang ké dw bao KQKD ndm 2021, hién dw phéng doanh thu thuan dat 4.130 ty

2021 cho DRC

Diém roi téng truéng
KQKD manh mé
trong cac quy sap toi

Kha nang duy tri
chinh sach chi trd cé
tie tién mat cao
trong giai doan t&i

(+13,3% YoY) va LNTT tang manh [én mirc 473,9 ty (+47,8% YoY). Cac gia dinh chinh:

= Tang trwéng doanh thu thic day b&i ting ca san lwong tiéu thu va ting ASP. San lwong
16p bias dat 687.780 chiéc (+9,2% YoY), trong san lwong tiéu thu 16p radial ting 16,3% YoY lén
591.236 chiéc. Chung tdi gia dinh gia ban binh quan cla ca 16p bias va I6p radial déu tang lén
1,76 triéu/chiéc (+1,6% YoY) va 3,66 triéu/chiéc (+0,8% YoY) nhw sau: (1) Gia ban tang cua
cong ty do gan day chi phi nguyén liéu dau vao tang tré lai; va (2) Tiéu thy tét hon, gidm ap lwc
canh tranh trén ca thj trwd'ng nodi dia va xuét khau.

=  BLN gdp chung mé réng. Chung téi dw bao BLN gbp chung cd nam 2021 tang kha manh |én
18,3% so v&i 16,4% nadm 2020, chd yéu nhé (1) Tang cuéng hiéu qua kinh té theo quy mé nhe
dw b&o san luvong tiéu thy tang kha quan; (2) ASP gia tang; va (3) Gidm manh chi phi kh4u hao
xudng khoang 95,2 ty (-52,5% YoY) bu d&p nhiéu hon anh hwéng cta sw phuc héi gan day déi
v&i gia mot sé nguyén liéu dau vao chinh.

= Chi phi hoat ddéng cai thién nhe. Ching t6i hién dw phdng chi phi hoat ddng nam 2021 sé
chiém 6,1% doanh thu thuan, nhin chung én dinh so vé&i 6,2% nam 2020.

= Thu hep 16 tai chinh rong. Chang t6i ky vong 16 tai chinh rong nam 2021 sé tiép tuc c6 xu
hwéng giam xubng 30,9 ty (-38,0% YoY), dwoc hé tro béi sbé dw ng gidm trong bdi canh mai

trwdng I&i suét thap va thu nhap lai c6 kha ndng cao hon nhd vi thé tién mat déi dao.

Twu chung lai, dw bdo LNST sau CDTS nam 21 cda chung téi cho DRC dat 377,5 ty (+ 47,2% YoY);
theo d6, EPS nam 2021 wéc dat 3.193 ddng/ cp. Cu thé, du bao KQKD DRC theo quy ctia ching toi

cho thay diém roi tang trwdng loi nhuan KQKD 4&n twong ctia DRC sé roi vao 3 quy dau ndm 2021.

Hinh 6: Dw bdo KQKD DRC céac quy va ca nam 2021:

AL ) | QU2021F Q2/2021F| Q3/2021F  Q4/2021F  FY2020 FY2021F
Doanh thu thuin 838,7  1.040,3  1.070,5 1.180,5  3.646,6  4.130.0
Loi nhuan gop 130,1 184,0 205,2 237,4 599,4 756,7
LNTT 74,0 112,5 131,5 155,9 320,5 473,9
Tang trwéng doanh thu thuan % 4,4% 31,9% 13,1% 6,5% -5,5% 13,3%
Tang trwdng chi phi nguyén vat liéu % 11,9% 39,3% 13,4% 24,3% -9,5% 21,8%
Tang trwdng chi phi khiu hao % -62,4% -62,4% -52,5% 0,0% 24.0%  -52,5%
BLN gop % 15,5% 17,7% 19,2% 20,1% 16,4% 18,3%
Tang trweéng LNTT 58,1% 108,3% 70,8% 13,9% 2,5% 47,8%
Bién LNTT % 8,8% 10,8% 12,3% 13,2% 8,8% 11,5%

Nguén: BVSC dw phéng

... trang bi DRC t6t hon ting chinh sach cé tiec tién mat hap dan

Mé&c du chdng toi hiéu rang cb déng I&n nhat ctia DRC - Vinachem - thuwérng kéu goi cac cong ty lién
két chi tra cb tirc cao bang tién mat, bang ching 1a DRC c6 murc chi tra cb tirc (payout) cao bang
tién mét cao trong khoang 71,2-93,0%. Sy két hop vwot tréi cia DRC gitra trién vong tang trudng
loi nhuan manh mé, ty 1& don by khong dang ké& va dong tién manh, thiéu vang dw 4n mé rong sé

cho phép DRC téng cwdng hon niva chinh sach cé tirc tién mat cao. Theo do, chung téi dw béo cb
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Dy an mé réng trong
twong lai gan?

Nang gia myc tiéu
Ién 33.900 dbéng/ cp
(Upside 35,8%)

tre tién mat ctia DRC cho nam 2020-23 sé& dao dong trong khoang 1.500-3.000 déng/cp (ty Ié chi
trd & mire 73,0-82,9%), suét cb tirc hap dan la 5,4-10,9% so véi gia ¢d phiéu hién tai.

Chung toi hiéu rang mét dw &n mé rong, cu thé 1a Nha may san xuét 16p Radial (Giai doan 3), c6 thé
c6 y nghia dang ké dbi véi trién vong tang trwdng ctia Cong ty vé dai han. Chang t6i hiéu rdng DRC
phai dwoc sy chép thuan cda Vinachem - hién dang wu tién cac dw an cau trac lai thay vi cac dw
an mé rong dbi vai cong ty lién két; do vay, chang téi cho rang kho c6 thé bat ky phé duyét mé rong
nao trong ngan han. Tuy nhién, chung t6i lwu y quan trong rdng Nha may san xuét I16p radial cia
DRC c¢6 kha nang hoat dong cao hon 10-20% cong suét thiét ké (hién tai 1a 600.000 I6p/nam), sé

doéng vai tro 1a dong luc tang trwdng cta phan khac 16p radial trong vai ndm téi.

Hinh 8: Chinh séch cé tic cda DRC trong qué khir va dw bao giai doan 2016-23F:

2017 2018 2019 2020F 2021F 2022F 2023F

C6 tirc (VND/cp) 2.800 1.300 900 1.500 1.500 2.200 2.500 3.000
EPS (VNP/cp) 3.327 1.398 1.187 2.108 2.160 3.193 3.435 3.634
Ty lé payout % 84,2% 93.0% 75.9% 71.2% 69.5% 68.9% 72.8% 82.6%
Suét cb tic % 6,0% 6.7% 3.9% 7.2% 5.8% 8.6% 9.7% 11.7%

Ngudn: Di¥ liéu cong ty; BVSC dy bao; Suét ¢ tirc cho nam 2020-23F dwoc tinh bing gia ¢ phiéu la 25.700 ddng/ cb phiéu vao ngay 28/01/2021

Nang gia muc tiéu déi véi DRC |én VND33.900/cp (Upside: 35,8%)

Chung t6i duy tri phwong phap dinh gia cho DRC, st dung két hop phuong phap Chiét khau dong
tién DCF (ty trong 50%) va EV/EBITDA (ty trong 50%) dé xac dinh gia muc tiéu (TP) cho DRC.
Chung t6i tang TP dang ké 28% Ién 33.900 déng/cp (upside 35,8%:; bao gém lgi tirc cd tirc 3,9%),
dinh gia cong ty & mirc EV/EBITDA nam 2021 hop ly la 6,5x, kha sat véi mirc 6,4x trung binh
EV/EBITDA lich sir 5 nam gan day.

1. Viéc &p dung DCF cuta chdng t6i nham phan anh tét hon trién vong tang trwdng thu nhap
clia cong ty, d&c biét 1a tir ndm 2021 tr& di do thiéu vang chi phi khdu hao may maéc tai Nha
may san xuat I6p radial Giai doan 1. Chung t6i giam WACC xuéng 11,8% so véi 13,8%, sau
nhirng thay dbi trong cac yéu td dau vao chinh, bao gdm: phan bu ri ro thi trwéng 1a 9,0%
(ttr 10,0% trwérc day) va |ai suat phi rai ro la 4,0% (tir 4,5% trwéc day); trong khi gitr nguyén
tbc do tang trwdng dai han 1a 0%. Clng véi tang dw bao vé KQKD trong giai doan dy béo,
gia TP dwa trén DCF cla chuing toi 1a 34.380 ddng/cp.

2. Chang toi wa thich phwong phap EV/EBITDA hon so véi huéng tiép can P/E, phan 16n 1a
do: (1) EBITDA cung cép birc tranh rd rang nhat vé hiéu qua hoat dong ctia cong ty, loai bd
chi phi ng, bién dong ty gia dbi véi nhixng coéng ty c6 hoat dong xuat khdu va su khéac biét
trong cac phwong phap hach toan ké toan (vi du nhw thué xuét khiu va phwong phap khau
hao); (2) EV/EBITDA cho phép ching tdi két hop tinh hinh tai chinh viing chic hon cla
Cong ty (bao gébm vi thé tién méat ddi dao; ty 1& don bay thap); va (3) Mac du P/E dwoc st
dung phé bién trén thj trudng chirng khoan Viét Nam, ching t6i khuyén nghi cac nha dau
tw nén xem xét EV/EBITDA trong trwedng hop nay, khi lgi nhuan cta DRC bi b6p méo béi
phwong phap kh&u hao quyét liét cia Cong ty. EPS khong chi cé xu hwéng thép trong giai
doan kh4u hao quyét liét ma con gay ra viéc so sanh gitra cac cong ty kém chinh xac, theo
dé anh hwdng dén tinh hiéu qua cta phwong phap P/E. Gia TP dua trén EV/EBITDA cla
chang t6i 1a 33.373 ddng/cp, ap dung mirc EV/EBITDA muc tiéu la 6,4x.



BAOVIET - Sccurities

Bao cao Cap nhat 01.2021 - DRC

Hinh 9: Tém tat dinh gia DRC:

Phwong phap Gia hop ly (VNB/cp) Ty trong %
DCF 34.380 50,0% 17.190
EV/EBITDA 33.373 50,0% 16.687
Gia muc tiéu mét nam (VNB/cp) 33.900
Suét cb tirc (C6 tirc dw bao nam 2020 1a 1.500 déng/cp)* 3,9%
Gia hién tai (VNB/cp) 25.700
Lei nhuan tiém nang (Upside) % 35,8%
EV/EBITDA hop ly nam 2021 tai TP 6,5x
P/E hop ly nam 2021 tai TP 10,6x

Ngudn: BVSC; *DRC da tam (rng cb tirc ndm 2020 1&n 1 vao Thang 11/2020 & mirc 500 dong/cp

Tom tét dinh gia DCF Hinh 10: Tém t&t dinh gia DCF cda BVSC:

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

LNTT 505.217 559.010 587.809 606.434 633.647
LNTT (1- thué suét) 404.174 447.208 470.248 485.147 506.918
Cong: Khau hao 105.840 109.840 114.080 118.320 122.560
Trir: CAPEX 50.000 50.000 53.000 53.000 53.000
Triy: Thay déi Von luu dong 207.050 34.207 38.165 39.998 38.552
FCFF 252.964 472.841 493.163 510.469 537.926
Tom tit dinh gia DCF
Beta (diéu chinh) 11 Gia trj hién tai ctia dong FCFFs 1.574
Lai suét phi rdi ro 4,0% Gia trj hién tai ctia dong tién cudi ky (g = 0%) 2.477
Phan bu rdi ro thi trwong 9,0% Gi4 tri hién tai cia dong FCFFs va dong tién cubi ky 4.052
Chi phi VCSH % 14,3% + Tién & cac khoadn dau tw ngan han (306)
Lai suat % 5,0% - Ng 339
Thué doanh nghiép 20,0% Gia tri VCSH dinh gia 4.084
Chi phi ng % 4,0% Téng sb lwong cb phiéu dang lwu hanh 118.792.605
No % 20,0% Gia tri hop ly /CP (VND/CP) 34.380
Vén CSH % 80,0% Cb tirc trén mdi cb phan FY20 1.500
Wacc 12,2% Loi nhuan ky vong % 37, 7%

Ngudn: BVSC

Tom tat dinh gia Hinh 11: Tém t&t dinh gia EV/EBITDA cia BVSC:

EV/EBITDA Pon vi: Triéu VND
EV/EBITDA muc tiéu 6,4x
EBIT 2021 505.217
EBITDA 2021 611.058
EV (Gia tri doanh nghiép) 3.932.064
Triv: No vay (306.357)
Cong: Tién mat & tién gtri ngan hang 338.810
Gia tri VCSH dinh gia 3.964.517
Tdng sb6 lwong c6 phiéu dang lwu hanh 118.792.605
Gia muc tiéu theo EV/EBITDA (VNB/CP) 33.373
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KQKD Quy 4/2020 gay bat nge; Ky luc san lwong xuat khau

DRC ghi nhan KQKD Quy 4/2020 4n twong — Doanh thu thuan téng trwdng manh 1&én 1.108 ty
(+17,0% QoQ; +14,5% YoY), trong khi LNST-MI tdng manh én 109,5 ty (+77,7% QoQ; + 35,8% YoY
tr murc co s& cao Quy 4/2019). Cac dong lwc chinh: (1) San lwong tiéu thu cac san phdm cha lwc
tdt nhé hoat dong xuat khau tang manh; (2) Tich cwc dw trir nguyén liéu dau vao chi phi thap; (3)
Chi phi kh&u hao gidam manh; va (4) Thu hep 16 tai chinh rong. Cho cd nam 2020, doanh thu thuan
va LNST-MI cta DRC lan lwot dat 3.647 ty (-5,5% YoY) va 256,5 ty (+2,4% YoY); hoan thanh
103%/110% dw bao doanh thu thudn/LNST nd&m 2020 cda ching t6i; hoan thanh 90%/114% ké
hoach doanh thu thuan/LNST ndm 2020 clia DRC.

Hinh 12: Xu hwéng sén lwong tiéu thu cac sdn phdm chd luc cda DRC Quy 4/2020 va ¢ ndm 2020:
| Q4/2020 Q3/2020 | Q4/2019 | QoQ% | YoY% FY2019 | FY2020 | YoY% |

Lép bias 196.202 160.410 169.348 22,3% @ 15,9% 625.896 630.015 0,7%
Lép radial 168.437 136.563 127.700 23,3% | 31,9% 511.005 508.197 -0,5%
L6p xe may 1.630.478 1.825.768 = 1.657.437 -10,7% -1,6% | 7.249.686  6.565.649 -9,4%
Lép xe dap 2.163.339 2.475.634 | 2.369.417 -12,6% -8,7% | 8.745.416 @ 8.648.251 -1,1%

Ngudn: Dt liéu Céng ty; BVSC

Xu huéng san lvong  San lweng tiéu thu phuc héi manh mé va vwot mire trwéc COVID-19. Trong Quy 4/2020, san

;irilfé,tchg;ivg;‘g;mm lwong 16p radial cia DRC phuc héi dang ké 23,3% QoQ Ién 168.437 chiéc, cao hon 31,9% YoY so
véi mire trudc COVID-19 (Quy 4/2019). Trong khi d6, san lwong tiéu thu I6p bias tang trwdng virng
chac 1én 196.202 chiéc (+22,3% QoQ; +15,9% YoY). San lwgng sdm 16p xe may va xe dap nhin
chung khéng bién déng nhiéu & mrc 1,63 triéu chiéc (-1,6% YoY) va 2,1 triéu chiéc (-8,7% YoY).

ASP thap hon cho ca ASP thap hon cho ca I16p bias va 16p radial; ASP 16p xe dap tang trwéng tét. Doanh thu 16p

0p bias va lop radial g gat 334,41y (+24,6% Q0Q; +11,5% YoY), chiém 30,2% doanh thu thuan ciia Quy 4/2020. Doanh
- giai phap ngan han ) ]
- dé thuc day téng thu I6p radial tang 1én 589,1 ty (+22,0% QoQ; + 21,7% YaoY). V&i nhirng con s6 nay, chung téi wéc
frrong san 1rong UEU yan gia ban binh quan (ASP) cda Iép bias Ia 1,70 triéu/ chibc (+1,9% QoQ: -3,8% YoY), trong khi
thu va chia sé loiich ] ' i ' T '
tr gia dau vao thuan 1op radial 1a 3,50 triéu/ chiéc (-7,8% YoY). Vé&i chi phi nguyén vat liéu dau vao thuén lgi, ching t6i
lo1 hiéu rang DRC da chia sé mét phan lgi ich chi phi thap cho khach hang théng qua viéc cat giam gia,
tuy nhién, diéu nay chi la mét giai phap ngan han dé thac day doanh sb ban hang trong méi trwong
ASP 16p xe dap ting tiéu thu cham anh hwéng b&i COVID-19. Mé&t khac, ASP cla sam I6p xe may gidm 4,6% YoY, trong

trudng tot khi ASP clia sam 16p xe dap tang 10,2% YoY, nhiéu khéd nang nh& co cdu san pham tét hon.

Hinh 14: Xu huéng sén long xuét khdu ciia DRC: Tém tat

| Q20 Q2/20 | Q3/20 | Q4/20 | QoQ% | YoY% FY19 | FY20 | YoY% |
Lép radial 76.812  71.490 105.812 = 135914  284%  40,2% 377.144 @ 390.028  3,4%
Lép bias 36.232 | 30.089  43.829 79.539 | 815% @ 84,4% | 158.820 | 189.689 | 19,4%

Nguén: D liéu Céng ty; BVSC

Xuat khau ca 16p bias Xuét khau ca 16p bias va I6p radial déu tang manh trong Quy 4/2020. Xuét khau 16p radial tang
\r’rf‘afﬁ radial deU 1ang anh 40,2% YoY 1én 135.914 chibc (+28,4% QoQ), virot mirc treéc COVID-19 va chiém 81% téng
lwong tiéu thu 16p radial; trong khi xuat khau 16p bias tang dét bién Ién 79.539 chiéc (+81,5% QoQ;
+84,4% YoY), chiém 40,5% tdng lwong tiéu thu 16p bias. V&i nhirng con sé nay, chang toi hiéu rang
ngoai cac hoat dong xuét khdu manh mé sang My, cac thi trwdng xuat khau chi chét ctia DRC, bao

gdm Brazil va Malaysia, dang cé d4u hiéu ré rang hon vé kha ndng phuc hdi manh mé. Theo Ban
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Ianh dao, hoat déng xuéat khau 16p bias cé xu huéng tang manh chi yéu nhe tiéu thu tdt & thi trudng
Trung Déng va cac nwéc lang giéng khu viee Dong Nam A.

Thi truong trong Thi trwong trong nwéc phuc héi n dinh. Mac du ching t6i hidu rdng san lwong tiéu thu téng
nuée phuc héi 6n nhanh ctia DRC chi yéu nhd vao céc hoat ddng xuat khdu manh mé, ching tdi mudn xem xét tinh
dinh hinh tiéu thu cda DRC tai thi truong ndi dia nhw thé nao. San leong tiéu thy 16p radial tai thi truong
ndi dia phuc hdi tét trong Quy 3/2020 (+21,7% QoQ; +1,9% YoY) va Quy 4/2020 (+1,6% QoQ; +5,7%

YoY). Trong khi d8, doanh s6 ban 16p bias tai thj trwdng néi dia dn dinh va cai thién qua tirng quy.

Hinh 15: S&n lwong tiéu thu 16p bias va radial & thj trirong néi dia cia DRC:

Pon vi: Lép Q1/2020 Q2/2020 Q3/2020 Q4/2020
San lwong tiéu thu 16p radial 28.586 26.309 32.021 32.523
San lwgng tiéu thy 16p bias 93.336 113.746 116.581 116.663

Nguén: DRC; BVSC

N s oga N . 5 R N . ) o
BLN g6p chung duy BLN gop chung duy tri da mé rong I1én mdrc ky luc. BLN gép chung cua DRC tang tr 14,7%

tri da mé réng l1én trong Quy 1/2020 Ién 14,9% trong Quy 2/2020, l1én 15,3% trong Quy 3/2020, va tang manh 1én 19,8%
mire ky lyc méi trong Quy 4/2020, nho' (1) Gia tang hiéu qua kinh té theo quy mo, thuc dAy bai sw phuc hdi dang ké
vé san lwong tiéu thy; (2) Tich cwe dw trir nguyén liéu dau vao chi phi thAp, ma chung t6i da thao
luan & B&o céo cap nhat Quy 3/2020; va (3) Chi phi khau hao gidm manh. DRC da chia sé mot sé
lgi ich v&i cac ddi tac va ngudi tiéu dung dé thic day doanh sb ban hang trong ky.

BLN g6p I6p bias 6n Xu hwéng BLI’\I c4c mang san pham chinh. BLN Ibp bias nh‘m’ chung & mirc c‘ao va céi thién qua
dinh & muc cao: BLN céc quy, BLN Iop bias ca nam 2020 & mtc cao la 25,2%. BLN 16p radial phuc hoi manh mé t&r mirc
I6p radial ghi nhan ky th&p trong Quy 2/2020 Ién mirc cao ky luc 1a 19,8% trong Quy 4/2020 nho chi phi khau hao giam

luc moi
manh va san lwgng tiéu thu ghi nhan & mdc cao ky luc.

Hinh 16: Xu hwéng BLN cac mang sdn phdm chinh ctda DRC giai doan Quy 1/2019- Quy 4/2020:

Q1/2019 | Q2/2019 Q3/2019  Q4/2019 = Q1/2020  Q2/2020 | Q3/2020  Q4/2020

L6p bias 20,7% 25,3% 26,6% 22,3% 21,5% 26,4% 26,1% 25,9%
Lép radial 1,2% 6,8% 12,0% 16,5% 11,2% 5,7% 8,0% 16,9%
Lép xe may 10,0% 16,0% 14,9% 8,8% 13,0% 15,3% 16,6% 9,0%
Lbp xe dap 5,2% 12,4% 11,5% 14,4% 13,0% 14,2% 16,5% 18,0%
BLNG chung % 9,7% 14,5% 16,7% 17,6% 14,7% 14,9% 15,3% 19,8%

Ngudn: DRC; BVSC
DRC co6 thé tiét kiém Chi phi khau hao caa DRC giam 39,8 ty trong Quy 4/2020. May méc cla Nha may san xuét 16p
k.hoang/40 VAW adial Giai doan 1 da hét khau hao vao cudi Thang 8/2020. DRC c6 thé tiét kiém khoang 13,2 ty/
trong cac quy téi ]
thang ké tlr Thang 9/ 2020 tr& di. Chi phi khAu hao trong Quy 4/2020 ctia DRC giam manh 39,8 ty
(twong dwong 29,3% LNTT Quy 4/2020) xubng 23,8 ty (-62,6% YoY).
Chi phi hoat déng ~ Chi phi hoat déng dwoc kiém soat tét trong Quy 4/2020. Chi phi hoat déng trong Quy 4/2020

duwoc kiém soat tét

< X 0, A « A s . ’ 0, - > A -
trong Quy 4/2020 chiém 6,2% doanh thu thuan, cao hon nhiéu so véi mire 5,5% trong Quy 4/2019, chd yéu do tang

chi phi tiép thi va khuyén mai. M&c di van tang cao, ching t6i cho rang chi phi hoat ddng/doanh thu
thuan trong Quy 4/20 van dwoc kiém soat so véi 6,4% trong 9T20.
Thu hep 16 tai chinh - Thu hep 16 tai chinh rong. L8 tai chinh rong Quy 4/2020 gidm manh 22,5% YoY xubng 12,6 ty, chl

rong - mét dong luc

Khac yéu do chi phi l&i vay gidm manh xudng 2,0 ty (-76,0% YoY) nh& dw ng gidm va thu nhap tai chinh

tang vot 1én 6,2 ty (+ 110,3% YoY).
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Vj thé giau tién mat;
don bédy mém sé tiép
tuc thu hep 14 tai
chinh rong

Dong tién tcr hoat
déng kinh doanh
manh mé, tiép tuc cai
thién

Ké hoach kinh doanh
Quy 1/2021

Bang can déi ké toan va dong tién hoat déng manh mé

DBén cubi Quy 4/2020, tdng tai san cta DRC |a 2.430 ty; trong dd, tién mat va tién gtri ngan hang
tdng manh 1én murc 389 ty (14,0% tdng tai sén). Nhd dong tién hoat dong manh, DRC da tiép tuc
gidm don bay, no ngén han giam manh xudng murc 306 ty ddng (-42,5% YoY), trong khi gan nhuw tat
toan no dai han véi dw no dai han cudi nam 2020 14 0,8 ty (-99,5% YoY). Do d6, don bay cubi ndm
2020 ctia DRC & mirc thap véi D/E la 0,18x va D/A la 0,14x, gilp giai phong ganh nang tai chinh

ctia cdng ty, trong khi vi thé giau tién mat sé tao ra mét sé thu nhap tw Ii.

Chu ky chuyén ddi tién mé&t dwoc rat ngén xudng con 102 ngay vao cudi nam 2020, dwoc thic day
b&i sb ngay ban hang ngén hon tlr 21 ngay nam 2019 xudng chi con 13 ngay ndm 2020, thé hién
moi trudng ban hang nhanh cltia Céng ty; trong khi sé ngay phai trd ndm 2020 tang lén 27 ngay tir
26 ngay nam 2019.

DRC dat ké hoach kinh doanh Quy 1/2021 tang trwéng cao

Cho Quy 1/2021, DRC dat muc tiéu tang trwéng LNTT 41% YoY - Cong ty da thong qua Nghij
quyét HDQT vao ngay 20/1, dat ra ké hoach KQKD Q1/2021 tang trwéng an twong - Doanh thu
thuan dat 835 ty (+4% YoY) va LNTT & 66 ty (+41% YoY). BVSC tin rang DRC c6 thé dé& dang hoan
thanh céc chi tiéu nay nhé: (1) Nhu cau cho cac san pham c6 BLN gép cao (16p bias va radial) tang
lén & ca thi trwdng ndi dia va xuét khau; (2) Chi phi khdu hao gidm manh khoang 39,8 ty déng
(60,3% ké hoach LNTT Q1/ 2021 cia DRC); va (3) Cac khoan 16 tai chinh rong cé kha nang tiép tuc
thu hep, nho: (i) Thu nhap tai chinh cao hon nhd vao vj thé tién méat dbi dao; va (i) Chi phi l&i vay

véi mirc don bay thap ky luc vao cudi Quy 4/2020 va hwéng loi tr mdi trwong 18i suét thap.

Hinh 17: Ké hoach kinh doanh Quy 1/2021 cda DRC:

Pon vi: Ty VND Ké hoach Q1/ 2021 Q1/ 2020
Doanh thu thuan 835,0 803,0 4,0%
LNTT 66,0 46,8 41,0%

Ngudn: DRC; BVSC

Khuyén nghi:

DRC ddng ctra & mirc 25.700 ddng/cp vao ngay 28/01/2021, giao dich & mirc P/E ndm 2021 14 8,1x
va EV/EBITDA nam 2021 1a 4,9, chiét khau 41%/23% so v&i mire trung binh trong lich st 5 nam |a
13,7x/6,4x. Duy tri khuyén nghi OUTPERFORM véi gid muc tiéu 1 nam 1a 33.900/cp, upside hap
dan 1a 35,8%. DRC dwoc trang bi canh tranh dé ghi nhan tang trwédng KQKD an tuwong trong giai
doan t&i khi chi phi khdu hao va chi phi l4i vay sut gidm manh, cing véi trién vong phuc héi tiéu thuy
kha quan trén ca thi trwd'ng xuat khau va néi dia. BVSC wa thich DRC nho sw két hop vuot troi gitra
kha nang sinh 1&i dan dau nganh, trién vong ting trudng kha quan, bang can dbéi ké toan manh va

chinh séch cb tire tién mat hap dan.
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BAO CAO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (Ty VND) 2021F

Doanh thu thudn 3.551 3.858 3.647 4.130 4.283
Gia vén 3.120 3.287 3.047 3.373 3.446
Loi nhuan gop 431 571 599 757 837
EBIT 264 383 372 505 559
LNTT 177 313 321 474 510
LNST 141 250 257 379 408

Bang can déi ké toan

Bon vi (Ty VND) 2018 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 51 46 189 128 274
Céc khoan phai thu ngén han 315 143 131 252 270
Hang tén kho 1.153 788 902 922 950
Tai san cb dinh hivu hinh 1.512 1.256 1.059 1.004 944
Cac khoan dau tw tai chinh dai han - - - - -
Tdng tai san 2.833 2.708 2.430 2.551 2.673
Ng ngén han 1.062 927 742 785 795
No dai han 245 149 1 0 0
Vén chi s& hivu 1.525 1.632 1.688 1.766 1.878
Tdng nguén vén 2.833 2,708 2,430 2,551 2.673

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) -3,2% 8,6% -5,5% 13,3% 3,7%
Tang trwdng lgi nhuan sau thué (%) -15,1% 77,6% 2,5% 47.8% 7,6%

Chi tiéu sinh 1&i

BLN gop (%) 12,1% 14,8% 16,4% 18,3% 19,5%
BLN rong (%) 4,5% 4,0% 6,5% 7,0% 9,2%
ROE (%) 9,2% 15,9% 15,5% 22,0% 22,4%
ROA (%) 5,0% 9,0% 10,0% 15,2% 15,6%

Chi tiéu co’ cau vén

D/A 33,6% 25,1% 12,6% 13,3% 12,9%
D/E 62,4% 41,7% 18,2% 19,2% 18,4%
Chi tiéu trén méi cé phan

EPS (d6ng/cé phan) 1,187 2,108 2,160 3,193 3,435
Gié trj sb sach (ddng/cd phan) 12,839 13,739 14,206 14,864 15,807



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 duoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé 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 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 C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

phamtien.dung@baoviet.com.vn

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

D6 Long Khanh
Hang khong, Bao hiém

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 cong
nguyenhaminhanh@baoviet.com.vn

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

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang
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

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san, DAu khi
phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@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




