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Khuyén nghi N/A

Gia ky vong (VND) N/A
Gia thi trwong (24/10/2022) 22.900

Loi nhuan ky vong N/A

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 22.900-36.019
Vén héa 2.720 Ty VNB
SL c¢b phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 483.333
% s& hiru nwéc ngoai 7,92%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé c6 tirc/thi gia 6,5%
Beta 1,3
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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

H6i phuc manh mé tr nén thap trong Q3.21

DRC gan day da cong bd béo céo tai chinh Q3.22: Doanh thu thuan va LNST lan
lwot dat 1.353 ty (+46% yly) va 77 ty (+129% yly) so v&i mirc nén thap Q3.21 anh
hwéng béi lockdown), thuc day chinh béi hoat ddng xuét khau tich cuc.

Liy ké 9T.22, DRC ghi nhan doanh thu thudn va LNST Ian lwot dat 3.784 ty (+24%
yly) va 227 ty (+11% yly), hoan thanh 85%/ 88% ké& hoach DTT/ LNST nam 2022.
Doanh thu xuét khau dat muc ky luc

Doanh thu xuét khdu Q3.22 dat mtrc 35,4 triéu USD (+11% q/q, +32% yly), cao ky
luc trong lich st» ciia Céng ty.
e Didu nay duoc thic day phan Ién dén tir tiéu thu 16p Radial, véi san lwong
xuét khau ky luc, dat hon 189 nghin 1&p (+23% q/q, +42% yly).
e San lwong xuat khau 16p Bias tiép tuc sut gidm, dat mirc 31 nghin 16p (-33%

a/d, -55% yly).

Bang 1: Thi trwong xuat khdu manh mé:

Q3.21 Q4.21 Q1.22 Q2.22 Q3.22
Doanh thu Radial (tr.USD) 19,4 20,3 19,6 24,3 29,7
Sén luong Radial (chiéc) 133.402 133.818 127.445 154.125 189.066
Doanh thu Bias (tr.USD) 5,2 5,0 4,7 4,5 3,1
Sén lwong Bias (chiéc) 67.763  50.138  56.237 45982  30.796
Téng DT xuét khau (tr.USD) 26,8 27,9 27,7 31,8 35,4

Ngudn: D liéu Céng ty, BVSC wéc tinh

Téng cong, san lwong tiéu thu 16p Radial va Bias trong Q3.22 1an lwot dat mirc 216
nghin 16p (+25% q/q, +45% yly) va 123 nghin 16p (-13% q/q, 0% yly).

Tiéu thu 16p Bias tiép tuc sut giam g/q xudng mirc thap nhiéu ndm, cha yéu do: (1)

gi4 ban téng cao, va (2) xu hwéng Radial héa tiép tuc chuyén bién tich cwc, theo
chia sé clia Ban lanh dao.

Bang 2: Xu hwéng gia ban trung binh cac san pham trong Q3.22:

DPon vi: triéu déng/chiéc Lé6p Radial Lép Bias Lép xemay Lop xe dap
Gia ban trung binh 4,02 2,12 0,06 0,03
yly (%) +8,6% +8,8% +11,1% -0,7%
q/q (%) +2,2% +5,1% -9,5% -2,5%

Ngudn: D@ lidu Céng ty, BVSC wéc tinh
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BLN suy giam, do chiu anh hwéng b&i chi phi nguyén vat liéu tang va ghi nhan 16 ty gia

BLN g6p ctia Cong ty gidm t mdrc 17,8% trong Q2.22 xubng con mirc 16,9% trong Q3.22, chi
yéu do: (1) co céu doanh thu kém thuan lgi hon (d6ng gép tir 16p bias gidm va doanh thu xuét
khau tang); va (2) gia than den va hoa chét ting.

Chi phi hoat déng van duy tri & m&c cao 8,7% doanh thu, gidm nhe so v&i Q2.22. Tuy nhién,
trong ky DRC ghi nhan gan 13 ty chi phi tai chinh do chiu anh hwéng cta 16 ty gia, khoang 71%
no vay cta DRC la bang ddng USD. Téng hop, bién LNTT ctia DRC sut gidm xudng con 7,1%
trong Q3.22, tir mirc cao 9,1% trong Q2.22.

Bang 3: Xu hwéng bién lgi nhuan cta DRC:

Bién gop (%) 182%  188%  144%  16,6%  156%  17,8%  16,9%
Bién EBIT (%) 94%  11,3% 4,6% 8,6% 69% 9,0% 8,2%
Bién LNTT (%) 87%  11,0% 4,5% 8,2% 6,4% 9,1% 7,1%

Ngudn: D liéu Cong ty, BVSC wéc tinh

Vi thé tai chinh én dinh

Téng tai san ctia DRC tai thei diém cudi Q3.22 dat mire 3.532 ty, ting 13% so v&i thdi diém dau
nam. Khoan tién mat va tién gvi dat 469 ty, chiém hon 13% tdng tai san, co thé sé dem lai loi
ich cho DRC trong béi canh lai suét tang. Hang ton kho tdng manh 24% khi Cong ty dang chuan
bi cho mua cao diém vao Q4, dwoc tai tro bang ngudn vén vay ngén han, & mirc 797 ty - tang
224 ty so v6i thdi diém dau nam. Ty 1é D/A van dat méc an toan 0,48 lan.

Ké hoach Q4.22 than trong, trong bdi canh rai ro suy thoai gia tang

DRC dat ké hoach kinh doanh Q4.22, véi doanh thu thuan dat 1.282 ty (-5% q/q, -4% yly), va
LNTT dat 70 ty (-27% q/q, -36% y/y). Chang t6i cho rdng DRC hoan toan cé thé vwot dwoc ké
hoach dat ra, nher (1) DRC thwéng dat ké hoach thap trong quéa khir; (2) hang ton kho gia ré sé
bat d&u phan anh vao Q4.22, gitp cai thién bién loi nhuan; va (3) Q4 thwéng l1a mua cao diém
trong nam, déng th&i dwoc hé tro nhéy nhu cau di lai gia tang trong bdi canh gia nhién liéu xang
dau giam.

Bang 4: Ké hoach doanh thu va LNTT ctia DRC cho Q4.22:

Q4.22 Q4.21 yly Q3.22 alqg
Doanh thu thuan (ty ddng) 1.282 1.333 -4% 1.353 -5%
Lei nhuan truéc thué (ty déng) 70 110 -36% 96 -27%
Bién LNTT (%) 5,5% 8,3% 7.1%

Ngudn: D liéu Cong ty, BVSC wéc tinh

Khuyén nghi, dw b&o va gia muc tiéu dang dwoc xem xét lai

Do KQKD Q3.22 thap hon wéc tinh ctia ching toi, cha yéu do tiéu thu 16p bias kém hon ky vong
va ap lwc 16 ty gia gia tdng trong béi canh USD tang gia. Chang téi dang xem xét lai khuyén nghi,
dy bao va gia muc tiéu cho DRC.
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CHI SO TAI CHINH
Két qua kinh doanh

Pon vi (ty déng) 2020 2021 2022F 2023F
Doanh thu thuan 3.647 4.380 5.119 5.328
Gia vén 3.047 3.632 4.250 3.580
Loi nhuan gop 599 747 869 932
EBIT 372 379 441 489
LNTT 321 364 435 453
LNST 257 291 349 363

Bang can déi ké toan

Pon vi (ty dong) 2020 2021 2022F 2023F
Tién, twong dwong tién 189 90 496 824
Dau tw tai chinh ngén han 150 320 320 320
Cac khoan phai thu ngén han 131 208 198 212
Hang ton kho 788 1.429 1.353 1.140
Tai san cb dinh hiru hinh 1.059 969 910 851
Téng tai san 2.431 3.136 3.399 3.468
Ng vay ngan han 306 572 670 564
No vay dai han 1 2 200 300
Vén chd sé hiru 1.687 1.774 1.815 2.000
Téng ngudn vén 2.431 3.136 3.399 3.468

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) -5% 20% 17% 4%
Tang trwdng loi nhuan sau thué (%) 2% 13% 20% 4%

Chi tiéu sinh i

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

No vay/Téng tai san (%) 12,6% 18,3% 25,6% 24,9%
No vay/Téng vén chi s& hivu (%) 18,2% 32,3% 47,9% 43,2%

Chi tiéu trén méi cd phan
EPS (ddng/cp) 2.160 2.448 2.936 3.055
Gia tri s sach (déng/cp) 14.204 14.993 15.277 16.834



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 clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chirng khoan. Bao céo chi nham
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.
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