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Khuyén nghi OUTPERFORM
Gia muc tiéu (VNB/cp) 38.291
Gia hién tai (26/04/2022) 30.600

Loi nhuan tiém nang 25,1%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 24.730-37.500
vén hoa 3.635 ty VND
SL c¢b phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 2.611.750
% s& hiru nwéc ngoai 9,02%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.700
Ty lé cb tirc/thi gia 5,6%
Beta 1,3
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VNIndex  -12,1% -10,4% -9,3% -6,8%

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

Ky vong gia ban tang giup cai thién bién lgi nhuan

DRC da céng b6 KQKD 1Q22 gan day: Doanh thu thuan ciia DRC t&ng trwéng manh
40,7% YoY lén 1.283,6 ty, trong khi lgi nhuan trwéc thué chi nhich 2,8% YoY 1én 81,8
ty. V&i nhitng con sb nay, DRC da hoan thanh 27,9%/24,9% ké hoach doanh
thu/LNTT cé nam.

Mac di doanh thu thuan 1Q22 t6t hon woc tinh ctia ching t6i, nhung lei nhuan rong
thap hon wéc tinh clia ching toi do ty suat lgi nhuan sut gidm nhiéu hon ky vong.

Doanh thu tang trwéng manh nhé& ca san lwong tét va ASP tang

DRC béo c&o doanh thu thuan 1Q22 tang trwédng manh 40,7% YoY dat 1.283,6 ty,
dwoc hd tro béi ca ting trwdng san lwong tiéu thu va gia binh quan (ASP) tang. Boc
tach theo thj trwérng, doanh thu xuat khdu 1Q22 ctia DRC vaAn manh mé & muirc 27,7
triéu USD, so v&i mirc 26,8-27,9 triéu USD trong 2Q21-4Q21 va cao hon 47,5% so
v6i 18,8 trieu USD clia mirc 1Q21, anh hwédng bdi thiéu container.

e Doanh thu 16p Bias tang manh’42,4% YoY Ién 377,0 ty, nhé’,cé s?n IL{c_yng
tiéu thy manh 1én 198.011 chiéc (+20,2% YoY; trong do, xuat khau van la
dong lwc chinh, tang 37,8% YoY) va ASP tang Ién dat 1,90 triéu/Iop (+18,4%
YoY).

e Doanh thu I6p radial tang trwéng manh 41,5% YoY dat 663 ty, nho san luvong
tiéu thu tang vot Ién 164.155 chiec (+29,3% YoY) va ASP tang Ién mirc cao
nhat tr treéc den nay la 4,04 triéu/chiéc (+9,4% YoY).

Hinh 1: Co’ cdu doanh thu 1Q22 ctia DRC theo thi trwéng:

Pon vi: Ty déng 1Q21 2Q21 3Q21 4Q21 1Q22
Doanh thu thuan 912,3 1,204,6 929,2 1,333,4 1,283,6
Yoy 13,6% 52,7% -1,8% 20,3% 40,7%
Xuét khau (Triéu do) 18,8 26,8 26,8 27,9 27,7
Yoy 18,7% 101,8% 42,1% 10,7% 47,5%

Ngudn: D& liéu Céng ty; BVSC

Hinh 2: Co’ cdu doanh thu 1Q22 ctia DRC theo céc loai 16p chinh:

YoY San qu{ng
1op
Lbp Bias 377 42,4% 198.011 20,2% 1,90 18,4%
Lbp Radial 663 41,5% 164.155 29,3% 4,04 9,4%

Ngudn: D@ liéu Cong ty; BVSC
Chi phi nguyén vat liéu tang cao anh hwéng dén BLN gop

BLN gdp 1Q22 gidm manh xudng 15,6% so v&i 18,2% trong 1Q21 va 16,6% trong
4Q21, chi yéu do lam phét chi phi nguyén vat liéu dau vao, tdng 52,7% YoY so v&i
tang trwdng doanh thu 40,7%, trong khi cac chi phi khac dwoc kiém soat tt (chi phi
nhén céng: + 16,2% YaoY, chi phi thué ngoai: -20,6% YoY; va chi phi tién mat khac:
+6,0% YoY).

Sau 4 dot tang gia ban vao nam ngoai do lam phat chi phi nguyén vat liéu, mirc tang
ASP trong 1Q22 khong du ‘dé bu dap hoan toan viéc tang chi phi dau vao, trong khi
viéc tang gia ban tiép tuc can thoi gian.

Hinh 3: Xu hwéng BLN cua DRC giai doan 1Q21-1Q22:

1Q21 2Q21 3021 4Q21 1Q22
BLN gop% 18,2% 18,8% 14,4% 16,6% 15,6%
Chi phi hoat dong % -8,8% 7,5% -9,8% -8,0% -8,5%
BLN hoat dong % 9,4% 11,3% 4,6% 8,6% 7,1%
BLN rong % 7,.0% 8,8% 3,6% 6,6% 5,1%

Nguén: D liéu Céng ty; BVSC

Ty lé chi phi hoat déng/doanh thu thuan & mirc kiém soéat

Chi phi hoat déng/doanh thu thuan trong 1Q22 dwoc quan ly & mirc 8,5% so vdi 8,8%
trong 1Q21 va 8,0% trong 4Q21. Tang trwdng chi phi ban hang va chi phi quan ly

déu cham hon tang trwéng doanh thu; Chi phi ban hang 1Q22 dwong nhuw van chju
ap lyc cta chi phi van chuyén cao, theo quan diém cla ching toi.
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Vi thé tai chinh & mirc hop ly

Téng tai sén cudi 1Q22 ctia DRC la 3.354 ty ddng; trong do tién mat va tién g ngan
hang la 544,1 ty (15,6% tdng tai san). No ngan han tang Ién 722,8 ty (+35,1% so Vi
dau nam), trong khi no' dai han & mirc khong dang ké 1,3 ty (-20,9% so véi dau nam).
Don bay hop ly véi ty 1& D/E & 0,42 |an.

Gia ban ting 5-7% tlr Thang 4 hé tro’ trién vong bién i nhuan

DRC da tang gia ban ké tir d4u Thang 4 1&n 5% dbi v&i xe dap va xe may va 7% dbi
v&i 16p xe tai trong nd lwc gidm lam phét chi phi nguyén liéu dau dén khach hang,
diéu ma chuang toi ky vong sé hé tro trién vong BLN ttr 2Q22 tré di. Ngoai ra, gia ban
tang cung véi nhu cdu manh mé hién tai déi véi tat ca cac san pham, dang cho thay
trién vong tang trwdng doanh thu cao hon, theo quan diém cua ching t6i.

Duy tri Outperform; dw bao va gia muc tiéu dang dwoc xem xét lai

Do KQKD 1Q22 thap hon ky vong cuia ching t6i, ching t6i dang xem xét lai cac dy
bao va gia muc tiéu. Vao thdi diém hién tai, ching toi tin rdng ké& hoach tang trwéng
lgi nhuan rong ndi bd ctia Cong ty la 15% cho nam 2022 la dang tin cay.

Sau nhirng dot diéu chinh manh cla thi trwong gan day, gia cb phiéu cta DRC da
diéu chinh hon 24% so v&i mic dinh gan day nhat. Khuyén nghj hién tai cia chung
t6i 1a Outperform véi gia muc tiéu theo Phwong phap DCF |a 38.291 déng/cé phiéu
(Upside: 25,1%).
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2018 2019 2020 2021 2022F
Doanh thu thuan 3.551 3.858 3.647 4.380 5.034
Gia vén (3.120) (3.287)  (3.047)  (3.632) (4.109)
Loi nhuan gop 431 571 599 747 925
EBIT 12 12 18 37 523
LNTT (98) (82) (68) (51) 505
LNST 141 251 256 291 404

Bang can dbi ké toan

Don vi (ty VND) 2018 2019 2020 2021 2022F
Tién & khoan twong dwong tién 51 46 189 90 415
Céc khoan dau tw ngén han 301 140 127 193 317
Céc khoan phai thu ngén han 846 1.153 788 1.429 1.015
Hang ton kho 1.512 1.256 1.059 969 944
Tai san cb dinh hiru hinh 4 3 4 4 -
Téng tai san 2.833 2.708 2.431 3.136 3.039
No ngan han 1.062 927 742 1.360 947
No dai han 245 149 1 2 200
Vén cha sé& hiru 1.525 1.632 1.687 1.774 1.891
Téng ngudn vén 2.833 2.708 2.431 3.136 3.039

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -3,2% 8,6% -5,5% 20,1% 14,9%
Tang trwdng LNST (%) -15,1% 77,7% 2,3% 13,5% 38,8%
Chi tiéu sinh 1&i

BLN gop (%) 12,1% 14,8% 16,4% 17,1% 18,4%
BLN rong (%) 4,0% 6,5% 7,0% 6,6% 7,1%
ROA (%) 5,0% 9,0% 10,0% 10,4% 13,3%
ROE (%) 9,2% 15,9% 15,4% 16,8% 21,4%
Chi tiéu co’ cu vén

D/IE 46,2% 39,7% 30,6% 43,4% 20,1%
DIA 85,7% 65,9% 44,1% 76,8% 32,4%
Chi tiéu trén méi cd phan

EPS (ddng/ cb phan) 1.187 2.109 2.158 2.448 3.401
Gia tri s6 sach (déng/ cb phan) 12.839 13.739 14.204 14.933 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 céo 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 cdo phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhw Cong 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 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 dbc khéi

phamtien.dung@baoviet.com.vn

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

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

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

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

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

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khbi

nguyenchihongngoc@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 treong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

hoangbaongoc@baoviet.com.vn
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Cong ty Co phan Ching khoan Bao Viét

Tru s® chinh: Chi nhanh:

= 08 Lé Théi Té, 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




