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Nganh sam Iép
Bao cao cap nhat

Thang 8, 2021

Khuyén nghi NEUTRAL

Gia muc tiéu (VND/cp) 34,295

Gi4 hién tai (25/08/2021) 32,200

Upside potential 8.0%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 16.000-35.400
Vén hoa 3.837 ty VNDB
SL c¢b phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 2.973.390
% s& hiru nwéc ngoai 9%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé c6 tirc/thi gia 2,9%
Beta 1,2

BIEN PONG GIA

VNB/CP Cb phiéu
40,000 10,000,000
32,000 8,000,000
24,000 6,000,000
16,000 4,000,000
8,000 2,000,000

NN AN AN
¥ & & K
O DY O O
R

N
Qrb
’\‘b\q/ '\‘b\ N
F & e R

YTD 1M 3M 6M

DRC 455% 9,3% 16,8% 23,2%

VNIndex 16,9% 1,2% -4,0% 12,1%

Chuyén vién phan tich
Tran Pang Manh
(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

CTCP Cao Su Pa Nang

Ticker: DRC Reuters: DRC.HM Bloomberg: DRC VN Equity

COVID-19 théach thirc trién vong ngan han

Gan day, DRC da cong bé mot sé théng tin v& hoat dong sén xuat, KQKD 7 thang
dau nam 2021, don dat hang trong bdi canh tai bung phat COVID-19 va hop tac
chién lwoc véi CTCP Xay dwng Vietel (HSX: CTR) vé Dy 4n nha may |6p radial Giai
doan 3 va né lwc sb hoa. Nhirng diém nhan chinh:

Tuan tha Chi thi 16 gitp duy tri chuéi san xuat & mirc dé cao

Theo Ban lanh dao, DRC tuan thu tot Chi thi 16 (CT16) voi viéc ap dung ca chinh
sach “3 tai cho” va “1 cung duwdng, 2 dia diem” ké tr gilba Thang 8. Hon nira, tat ca
nhan vién cta DRC déu dwgc tiém ching. Coéng ty dang duy tri 800 cdng nhan tai

chd, chi yéu phuc vu san xuét cac san pham chi lwc phuc vy hoat ddng xuét khau.

Dén thc‘)’i_diém hién tai, cac bién phap nay dang mang lai hiéu qua véi DRC, dam bao
duy chudi san xuat ciia DRC & murc cao, trung binh 75-90% cong suéat thiét ké.

KQKD 7 thang nam 2021 phu hop v&i dw bdo & cap nhat trwéc

DRC béo cdo KQKD 7T21 so bd tich cwe: Doanh thu thuan tang 27,6% YoY, va
LNST t&ng manh 50,7% YoY. Két qué nay phu hop véi dw béo ting trwdng doanh
thu thudn va LNST ca ndm 2021 & cap nhat truéc day (chwa két hop tac dong tir dot
tai bang phat COVID-19 gan day) cia BVSC Ian lwot |a 13,3% va 47,8% YoY.

bang chu y, sau hai 1an ting gia ban, DRC da c6 thém mét dot tang gia ban khac vao
dau Thang 7, tang thém 3,0% tat ca cac san pham. Dieu nay sé ho trg cho ca tang
trwdng doanh thu va lgi nhuan cta DRC trong nlra cudi nam 2021.

Pon dat hang trwéc van manh mé trong Thang 8

Ban I&nh dao chia sé cac don dat hang trwéc Thang 8 van duy tri tich cwec & mirc
10,0 triéu USD so v&i doanh thu 18,9 triéu USD clia cd Quy 3/2020 va 26,8 triéu USD
trong Quy 2/2021, didu nay sé& hd tro cac hoat dong xuat khau trong Thang 9 néi
riéng va Quy 3/2021 néi chung, khi DRC van duy tri san xuét trong bdi canh dai dich.

Trién vong Quy 3/2021: Lép radial bén virng; Lép bias suy yéu

Chung t6i lwu y réng 16p radial thwerng chiém hon mét nira doanh thu thuan cda
Cong ty; trong dd, xuét khau déng vai trd quan trong, thuwdng chiém trén 70%. Trong
khi d6, mac du xuat khau 16p bias tdng manh nhwng thi trwéng ndi dia van quan
trong, chiém hon 60% tdng san lwong ban ra cda l6p bias.

Hinh 1: Xu hwéng ty trong xuat khau/ tdng san lweng tiéu thu 16p bias va radial cia DRC:

100.0% -

= Exports of bias tires e Exports of radial tires
80.0% A - _/\/
60.0% 1 ~
20.0%
0.0%

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

Ngudn: DRC; BVSC

BVSC ky vong san lwong 16p radial ciia DRC duy tri én dinh trong nira cubi 2021 do
xuét khau kha quan; trong khi dy bao tiéu thu 16p bias sé bi &nh hwéng dang ké trong
Quy 3/2021, do ty & tiép xic I&n véi thi trwong noi dia, va ky vong phuc hdi tré lai
vao Quy 4/2021 néu gidn cach xa hoi dwgc ndi 1dng.

Tuy nhién, gia tdng xuat khéu‘cﬁng gay ap lyc Ién viéc quan ly chi phi ban hang cua
DRC, do chi phi van tai toan cau tang vot, nhw da chirng kién trong 2 quy vtra qua.
Tién hanh xay dwng Nha may |16p radial Giai doan 3 vao Thang 10

Moi day, DRC da cong bd hop tac chién lvgc voi CTR. Cu thé, CTR sé chiu trach
nhiém: (1) Thiét ke, thi cdng Nha may Iop radial Giai doan 3 cua DRC, dy kién vao
Thang 10; va (2) S6 hoa tat ca cac quy trinh san xuat va ban hang cta DRC.
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Ngoai ra, CTR sé tryc tiép st dung I6p DRC cho xe tai va xe tai chuyén dung clta
minh trén khap 63 tinh thanh va quang ba san phadm ctia DRC t&i khach hang, cung
cap cho DRC ngudn tiéu thu 6n dinh va gia tang trong thei gian t&i, dac biét 1a sau khi
n&i 16ng han céac giédn cach xa héi, theo quan diém cla ching t6i.

Giam 10,5% dw bao LNTT nam 2021 xuéng 424,0 ty (+32,2% YoY)

Chung t6i diéu chinh gidm dw bao LNTT ndm 2021 ctia DRC 10,5% xubng 424,0 ty
(+32,2% YoY) tir 473,9 ty (+ 47,8% YoY) trwdc dd. Piéu nay phan Ién 1a phan anh
viéc tai bung phat COVID-19 & Viét Nam lam gidm doanh thu néi dia cia DRC, trong
khi déng gép 1&n hon tlr xuat khau co thé thach thic viéc quan ly chi phi ban hang
ctia DRC trong bdi canh lam phat chi phi van chuyén toan cau.

Dw bao mai cua chung t6i cho thdy LNTT cGa DRC sé ting 15,8% YoY trong Quy
3/2021, va phuc hoi 37,1% QoQ lén 122,3 ty trong Quy 4/2021, nhwng giam 10,6%
YoY so v&i nén so sanh Quy 4/2020 cao khi DRC hwéng lgi tir gia dau vao thuan lgi.

Hinh 2: Gia dinh chinh cta chiing téi déi véi dw bao KQKD nam 2021:

VND bn 1Q21 2Q21 3Q21F 4Q21F FY20 FY21F
Net sales 912.3 1,204.6 969.5 1,231.7 3,646.6 4,318.2
Gross profits 165.8 226.5 171.6 211.8 599.4 775.7
Pretax profits (PBT) 79.6 132.8 89.2 122.3 320.5 424.0
Net sales growth % 13.6% 52.7% 2.4% 11.2% -5.5% 18.4%
Input material cost growth % 22.0% 58.1% 4.0% 35.8% -9.5% 21.8%
Depreciation expense growth % -62.4% -62.4% -52.5% 0.0% -24.0% -52.5%
Gross margin % 18.2% 18.5% 0.0% 0.0% 16.4% 18.0%
Pretax profits growth % 70.1% 121.4% 15.8% -10.6% 2.5% 32.2%
Pretax profit margin % 8.7% 11.0% 9.2% 9.9% 8.8% 9.8%

Ngudn: BVSC dy bao
Duy tri quan diém tich cwc véi trién vong trung han ctia DRC

Chung t6i dwa ra dw bdo KQKD n&m 2022 cho DRC: Doanh thu thuin dat 4.658,3 ty
(+7,9% YoY) va lgi nhuan rong 487,8 ty (+15,1% YoY). Theo d6, EPS nam 2022 wéc
tinh dat 3.285 ddng/ cb phiéu.

Chung t6i duy tri quan dlrem tich cuc vé trién vong téng trwéng trung han cta DRC,
dwoc ho trg bdi nhirng yéu to sau:

(1) Céng suat san xuét I&p radial hién tai c6 théd vwot 15-20% cong suét thiét ké,
cling véi cdng suat bb sung tir Giai doan 3, dy kién déng goép tir cudi nam 2022 ;

(2) Cai thién kha nang “pricing” nh& vao phat trién san phadm thanh céng (qua tham
nhap vao cac phan khic san phdm ngéach, it canh tranh hon); va

(3) Gia hang héa va chi phi van chuyén binh én tré lai sau khi tdng vot trong 2021.

Dw bao cé tirc tién mat bén virng & mirc toi thiéu 1.500 dong/ cp

DRC la mét trong nhirng cong ty c6 chinh séch cb tire tét va nhat quan trong pham vi
nghién ctru cia BVSC. DRC da duy tri mirc chi trd ¢d tlrc bang tién mét cao, dao
dong 69,5-93,0% trong giai doan 2016-20. Theo quan sat, DRC van tra cb tic tién
mét cao véi ty 1& 93,0% nam 2017 va 75,9% n&m 2018, khi Nha may san xuét 16p
radial Giai doan 2 dang trong qua trinh xay dwng.

Chuing t6i duy tri dw bao DPS trong nam 2021-22 6n dinh & murc t6i thiéu 1.500 dong/
cb phiéu; suat cd tirc twong ddi hap dan, & muc téi thidu 4,7% so véi gia hién tai.

Khuyén nghi:

Nh& KQKD Quy 2/2021 &n twong, gia cb phiéu ctia DRC da tang manh hon 20% ké
tr khuyén nghi gan day nhat cta BVSC gitra Thang 6. Do do, risk-reward cia DRC
hién té ra kém hap dan, dac biét trong boi canh khdng chac chan tir COVID-19.

BVSC ha khuyén nghi déi voi DRC xuéng NEUTRAL tir OUTPERFORM truéc day;
va giam gia muc tiéu 9,7% theo Phuwong phap DCF va EV/EBITDA xuong 34.295
déng/ cp (Upside: 8,0%:; bao gdm suét cb tirc 4,7%) tir 36.492 ddng/ cp trwdc day.

Chuing t6i khuyén nghj nha dau tw theo dai va tich Ity cho trién vong trung han day
htra hen cta Cong ty, khi gia cb phiéu tr& nén hap dan hon khi thi trwong diéu chinh
trong ngan han.
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BAO CAO TAI CHINH

BAO CAO THU NHAP

Don vi: Ty VND

Doanh thu thuan

Gia vén

Loi nhuan gop

Loi nhuan hoat déng
Loi nhuan trwéc thué

Loi nhuan sau thué

BANG CAN DOI KE TOAN
Don vi: Ty VND

Tién va twong dwong tién
Khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hitu hinh
Déu tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén cha s& hiru

Téng ng va vén chii s& hivu

CHi SO TAI CHiNH

Chi sb

Tang trwéng

Tang trwéng doanh thu thuan (%)
Tang trwdng LNST (%)

Yield

Bién lgi nhuan gop (%)

Bién Igi nhuan rong (%)

ROA (%)

ROE (%)

Céu trac vén

D/A

D/E

Trén moi ¢ phiéu

EPS (VND/ cb phiéu)

Gia tri s& sach (VND/ cb phiéu)

3,551.1
(3,120.4)
430.7
263.8
1775
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

2020 2021F

3,858.1 3,646.6 4,318.2 4,658.3
(3,287.1)  (3,047.3) (3,542.5) (3,793.4)
571.0 599.4 775.7 864.8
382.6 371.9 450.7 537.5
313.0 320.5 424.0 487.8
250.4 256.5 339.1 390.2
2019 2020 2021F 2022F
45.7 188.8 70.5 466.0
142.9 131.0 263.9 293.2
787.8 9475 1,014.7 1,040.8
1,256.3 1,058.7 1,003.6 944.4
2,708.3 2,430.5 2,550.2 2,981.6
927.1 741.7 824.2 874.6
148.7 0.8 0.4 200.4
1,632.1 1,687.5 1,725.6 1,906.6
2,708.3 2,4305 2,550.2 2,981.6
2019 2020 2021F 2022F
8.6% -5.5% 18.4% 7.9%
77.6% 2.5% 32.2% 15.1%
14.8% 16.4% 18.0% 18.6%
4.0% 6.5% 7.0% 7.9%
15.9% 15.5% 19.9% 21.5%
9.0% 10.0% 13.6% 14.6%
25.1% 12.6% 13.9% 19.5%
41.7% 18.2% 20.6% 30.4%
2,108 2,160 2,855 3,285
13,739 14,206 14,526 16,050



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. TAt
ca nhirng théng tin néu trong bao cdo nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam béo tinh day dd cling nhw chinh xac tuyét dbi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép thong tin va nha dau tw chi nén st dung bdo céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoc nhirng théng tin sai Iéch 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 sy ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

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
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt 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
Dworc, Thay san
phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan 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 trwong

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

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




