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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 36.101
Gia thi trwong (16/8/2022) 30.400

Loi nhuan ky vong 18,8%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 25.170-36.020
Vén hoa 3.611 Ty VNB
SL cb phiéu lvu hanh 118.792.605
KLGD binh quan 10 ngay 528.430
% s& hiru nwéc ngoai 8,9%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty lé cb tirc/thi gia 4%
Beta 11
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VNIndex -16,4% 6,7% 0,5% -15,0%

Chuyén vién phan tich
Tran Tuan Dwong
(84 24) 3928 8080 ext 203

duongtt@bvsc.com.vn

CTCP Cao su Da Nang

Ma giao dich: DRC Reuters: DRC.HM Bloomberg: DRC VN Equity

Doanh thu thang 7/2022 tang trwéng an twong 90,1% yly

Gan day, ching t6i da lién hé véi Ban lanh dao cia DRC dé cap nhat: (1) tinh hinh
hoat dong kinh doanh clia Cong ty, bao gém ca thi trwéng noi dia va xuat khau; va
(2) Viec mé rong cdng suét.

Chung t6i dong thoi cling cap nhat dw phéng KQKD cho ndm 2022 va gia muc
tiéu, khuyén nghj cho cé phiéu DRC. M6t sb diém ndi bat chinh:

Doanh thu thang 7/2022 tang trie&ng manh mé, vwot ky vong

Doanh thu Thang 7/2022 ctia DRC dat mic 574 ty déng, tdng manh hon 90% yly,
va cao hon khodng 44% so v&i mire trung binh 399 ty/ thang trong Q2.22.

e Theo thi trwéng: Doanh thu xuét khdu Thang 7/2022 cia DRC tang manh
55% yly, 1én mirc 12 triéu USD, cao hon 30%/13% so v&i mirc trung binh
9,2-10,6 triéu USD/ thang trong Q1.22 va Q2.22. Theo chia sé tir BLD, thi
trwdng xuat khau chinh ctia DRC van la Brazil, chiém 55% doanh thu xuét
khau. DRC van nd lwc tim kiém thém thj trwéng méi dé tranh rdi ro tap trung.
Doanh thu néi dia Thang 7/2022 dat khoang 295 ty, cao hon gan gép doi so
v&i mirc trung binh 155 ty/ thang trong Q2.22, khi cac dai ly tich cwc gia tang
hang tén kho trwdc dot gia ban tdng méi vao dau Thang 8.

e Theo san pham: San lwong 16p bias va radial thwong phadm trong Thang 7
lan lwot dat 67 nghin va 70 nghin san phdm, cao hon 42%/21% so v&i trung
binh thang trong Q2.22, 1an lwot 14 47 nghin va 58 nghin 16p.

Bang 1: Co’ cau doanh thu Thang 7 va 7T22 ctia DRC:

T7.2022 T7.2021 7T.2022 7T.2021

Doanh thu (ty déng) 574 302 90% 3.125 2578 21%
Xuét khau (triéu USD) 12,0 7,7  55% 71,5 53,2 34%
Noi dia (ty ddng) 295 125 136% 1.479 1353 9%

Ngudn: D@ liéu Cong ty, BVSC wéc tinh

Bang 2: Xu hwéng doanh thu thang binh quan cua DRC:

T7/22

DPon vi: Ty dong

Q221 Q321 Q421 Q2.22

Doanh thu binh quan/thang 426 319 467 451 399 574

Ngudn: D@ liéu Cong ty, BVSC wéc tinh
Tiép tuc tang gia ban 3% & thi trwéng nodi dia ké tir dau Thang 8

Theo chia sé tir Céng ty, DRC sé tiép tuc tang gia ban 3% & thj trwéng trong nwérc,
sau dot tang gia ban 5-7% vao Thang 4, trong bdi canh cac nguyén vat liéu nhw
cao su téng hop, hda chét, than den, vai manh van duy tri & méc cao. Ching toi
ky vong diéu nay sé hd trg’ cho tang trwdng doanh thu va BLN ctia DRC trong nira

cudi nam 2022, khi gia cao su ty nhién dau vao dang cho thay diu hiéu ha nhiét.
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Dw bao KQKD 2H.2022 va ca nam 2022

Chung t6i dw bao LNST trong Q3.22 ctia DRC sé phuc hdi manh mé so véi cling ky ndm ngoai,
khi khéng con bi anh hwédng béi cac bién phap gidn cach xa héi nghiém ngat, dat mirc cao 114
ty (+171% yly, +9% qg/q). Uéc tinh cta ching téi cho LNST Q4.22 ctia DRC la tang 18% q/q, l1én
108 ty (tang 23% yly).

Twu chung ca nam, LNST cua DRC theo ky vong cda chiing t6i sé dat khoang 349 ty (tang 20% y/y).

Nha may |6p Radial Giai doan 3 mé ra chu ky ting trwéng méi

DRC dang thyc hién dau tw dw an nha may 16p Radial giai doan 3, ky vong sé nang tbng cong
suét thiét ké Ién 1.000.000 16p radial/ndm (tang 67% so v&i hién tai) vao nam 2024. Dy an co
Tbéng mirc dau tw khoang 916 ty ddng, trong do 65% la vdn vay va 35% la vén tw co, da khoi
cbng vao ngay 10/06/2022.

Qua trao ddi v&i Cong ty, tdng cdng suét thiét ké nha may dw kién c6 thé nang 1én 800.000
I6p/nam (tang 200.000 I6p/nam) ké tir cubi Q3.2023 nhd xay dwng tirng phan cla dy &n. Ching
t6i ky vong dw &n nay sé& mé ra chu ky ting trwdng méi cho DRC, véi nhu ciu tiéu thu gia tang

trong béi canh xu hwéng radial hoa.

Duy tri OUTPERFORM, v&i mirc gid muc tiéu la 36.101 dong/cp (tiém ning ting gia 18,8%)

O mire gia hién tai, DRC dang giao dich & mirc P/E nam 2022 la 10,4x so Vi lAn lwot 14,1x va
11,7x ctia mlrc trung binh 5 ndm va 3 nam qua. BVSC khuyén nghi OUTPERFORM dbi véi DRC
véi gid muc tiéu theo phwong phap Chiét khdu dong tién & 36.101 déng/cd phiéu (Tiém néng
téng gia: 18,8%).

Chung t6i wa thich DRC véi trién vong phuc hdi manh mé trong ngan han, véi hoat ddng xuét
khau manh mé va trién vong tiéu thu néi dia phuc héi khi gia x&ng dau dang binh én tré lai. Chu

ky tang trwdng dai han dwoc dam bao bdi viéc ting cong suat san xuat |6p Radial Giai doan 3.
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CHI SO TAI CHINH
Két qua kinh doanh

Pon vi (ty dong) 2022F
Doanh thu thuan 3.858 3.647 4.380 5.119
Gia vén 3.287 3.047 3.632 4.250
Loi nhuan gop 571 599 747 869
EBIT 383 372 379 441
LNTT 313 321 364 435
LNST 250 257 291 349

Bang can dbi ké toan

Pon vi (ty dong) 2019 2020 2021 2022F
Tién, twong dwong tién 46 189 90 496
DAu tw tai chinh ngén han - 150 320 320
Cac khoan phai thu ngén han 142 131 208 198
Hang tdn kho 1.153 788 1.429 1.353
Tai san cb dinh hiru hinh 1.256 1.059 969 910
Téng tai san 2.708 2.431 3.136 3.399
Ng vay ngén han 532 306 572 670
No vay dai han 149 1 2 200
Vén chd sé hiru 1.632 1.687 1.774 1.815
Tdng ngudn vén 2.708 2.431 3.136 3.399

Chi sé tai chinh

Chi tiéu 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 9% -5% 20% 17%
T&ng trwdng loi nhuan sau thué (%) 78% 2% 13% 20%

Chi tiéu sinh I&i

Loi nhuan gop bién (%) 14,8% 16,4% 17,1% 17,0%
Loi nhuan thuan bién (%) 6,5% 7,0% 6,6% 6,8%
ROA (%) 9,0% 10,0% 10,4% 10,7%
ROE (%) 15,9% 15,4% 16,8% 19,4%
Chi tiéu co’ cau von

No vay/Téng tai san (%) 25,1% 12,6% 18,3% 25,6%
No vay/Téng vbn chi s& hivu (%) 41,7% 18,2% 32,3% 47,9%

Chi tiéu trén mdi c6 phan
EPS (ddng/cp) 2.108 2.160 2.448 2.936
Gia tri sb sach (dbng/cp) 13.739 14.204 14.993 15.277



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc hién bao céo nay. Tat
ca nhirng thong tin néu trong béo cao nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng cla ca nhantdima khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gi» chirng khoan. Béo céo chi nhdm
muc dich cung cép thdng tin va nha dau tw chi nén st dung bdo céo phan tich nay nhw mét nguén tham kh&o.Ca nhan tdi cling 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 céo nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd 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 khi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khdng, Tai chinh

khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén, Dau khi

hoangnd@bvsc.com.vn

Tran Tudn Dwong

Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam débc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

phuonglh@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi » Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM

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



