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CTCP Cao su Pa Nang

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

Trién vong kém hap dan do bién Igi nhuan sut giam

Trong b&o céo 1an nay, ching t6i tap trung: (1) danh gia tac dong cta bién dong ty gia
Ién hoat dong kinh doanh (HBKD) ctia doanh nghiép; (2) wéc tinh KQKD Quy 4.2022
cua DRC; va (3) cap nhat dw bao KQKD giai doan 2023-24 clng nhw dinh gia va gia
muc tiéu cda cb phiéu.

Bién déng ty gia tac déng thé nao 1én HDKD cta DRC?

Sw suy yéu clia ddng USD dwéng nhw mang lai tac dong thuan tich cwe dbi véi hoat
dong kinh doanh ctia DRC khi cong ty ghi nhan I4i ty gia tir cac khoan vay USD ngén
han ciing nhw viéc gia ca nguyén vat liéu nhap khau thap hon, bu dép cac tac déng
tiéu cuwc tir hoat dong xuét khau (gia ca kém canh tranh hon). Dién bién trén ngwoc
lai, néu déng USD tang gia so véi VND.

Hinh 1: Co’ cau doanh thu cia DRC theo thi trwéng: Tém tat

Pvt: Ty dong 1021 2021 3021 4021 1Q22 2Q22 3Q22
DT xuét khau 431 616 616 643 636 731 850
XK/ DTT % 43% 48% 64% 46% 47% 61% 63%
DT ndi dia 567 661 342 759 718 466 494

DT noi dia/ DTT %
Ngudn: D& liéu Céng ty; BVSC

53% 52% 36% 54% 53% 39% 37%

KDKD Q4.2022: LN rong wéc di ngang g/q; giam 11% yly

Chuing t6i wéc tinh doanh thu thuan (DTT) Quy 4.2022 cGa DRC tang nhe 0,8% yly,
dat1.344 t)’f (-0,6% g/q), trong khi LN rong wéc di ngang g/q dat 81 ty (-7,1% yly; +5.3%
g/qg). Cu thé:
 Doanh thu chli yéu duoc hd tro bai hoat dong xuét khau 16p radial 6n dinh
sang thj trwong I&n nhat 1a Brazil, bu dap sw giam toc & thj trwdng My. Doanh
thu ndi dia van dinh tré.
e BLNrong dy bao gidm, chti yéu do co cau doanh thu kém kha quan hon (giam
sy dong gop twr 10p bias voi BLN cao hon, tang dong gop cda phan khic xuat
khau vén c6 BLN thap hon).

Cho c& nadm 2022, chung tdi wéc tinh DTT va LN rong cta DRC lan lwot dat 5.129 ty
(+17,9% yly) va 308 ty (+5,9% yly).

Hinh 2: Uéc tinh KQKD Q4.2022 ctia DRC: Tém tat

Pvt: Ty déng 1Q22 2Q22 3Q22  4Q22 alg 4Q21 yly
DTT 1.284 1.148 1.353  1.344 -0,6% 1.333 0,8%
LN trwdc thué 82 105 9 101 5,5% 110 -7,6%
LN rong 66 84 77 81 5,3% 87 -7,1%
BLN rong % 6,4% 9,1% 71%  7.5% 6,2% 8,2% -8,3%

Nguén: D liéu Céng ty; BVSC dy bao

Trién vong kém hap dan do bién lgi nhuan giam

Chung t6i dwa ra dy bao KQKD giai doan 2023-24 cho DRC. BVSC dy bao Igi nhuan
rong giam nhe 1,3% y/y xudng 304 ty v&i dy bdo DTT chi dat 5.274 ty (+2,8% yly).

BVSC ky vong KQKD nam 2024 c6 sw phuc hdi nhe trién vong vi md toan cau cai thién
va nha may 16p radial Giai doan 3 di vao hoat ddng. Cu thé, ching tdi hién dw b4ao DTT
ndm 2024 cta DRC phuc hdi 10,1% yly, dat 5.804 ty va LN rong tang trwdng 11,0%
yly 1én 337 ty.

Hinh 3: BVSC dw bao KQKD GB 2023-24 cho DRC: Tém tat

Tyddng FY21 FY22F FY23F FY24F  FY2lyly FY22yly FY23yly FY24yly
DTT 4380 5129 5274 5804 20,1% 17,1% 2,8% 10,1%
LN rong 291 308 304 337 13,5% 59% 13%  11,0%

Ngudn: D@ liéu cong ty; BVSC dy bao
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Gia dinh chinh:

e Doanh thu: BVSC ky vong doanh thu 16p radial dat mirc tang truéng 6,0%
yly trong nam 2023 va tang tredng vwot tri 15% yly trong nam 2024, nho
hoat ddng xuat khau virng chéc va cong suat dwgc mé rong.

DPéng thoi, ching t6i dw bao doanh thu 16p bias gidm nhe 2,0% yly trong
2023 va di ngang trong 2024, nhd Trung Quéc mé clra tré lai gilp giam ap
Iwc canh tranh 1én thi trwdng trong nwéece.

e  BLN thu hep: Ching toi hién dw bao BLN gdp ctia DRC trong 2023 giam con

16,6% (-30 bps yly), chl yéu do co cdu ban hang kém thuan lgi hon (gidm
doéng gop tir 16p bias) va nd luc tdng doanh sé ban hang trong bbi canh nhu
cau sut gidm. BLN gdp 2024 dw bao cai thién |én 16,8%.
Chu yéu do chi phi lai vay gia tang, BLN rong 2023 dwoc dy bao gidm con
5,8% (tlr 6,0% trong 2022). Bdng thdi, BLN rong 2024 dy béo sé di ngang
khi chi phi lai vay dwoc phan anh nhiéu hon khi Nha may 16p radial GD 3 bat
dAu di vao hoat dong.

Hinh 3: BVSC dw bao doanh thu 2023-24 ctia DRC theo san pham: Tém tat

Pvt: Ty dong FY22F

L6p bias 1.310 1.207 1.183 1.183 | 20,0%  -7,8% -2,0% 0,0%
Lép radial 2.305 3.018 3.199 3.679  249% 309% 6,0%  15,0%
Lbp xe may 314 377 358 372 | 14%  20,0% -5,0% 4,0%
Lbp xe dap 237 304 288 300 | 17,8%  27,9% -5,0% 4,0%

Ngudn: D@ liéu cong ty; BVSC dy bao

Hinh 4: Gia dinh chinh ctia BVSC trong dw bao KQKD 2023-24 cho DRC: Tém tat

Pvt: Ty dong FY22F  FY23F

Bién gop % 17,1% 16,9% 16,6% 16,8% 38% -1,0%0 -1,7% 1,2%
OpEX/DTT % 8,4% 8,7% 8,3% 8,3% 34,8% 3,4% -5,1% 0,0%
BLN hoat dong % 8,7% 8,2% 8,4% 8,6% | -151% -52% 1,8% 2,4%
Bién rong % 6,6% 6,0% 5,8% 5,8% 56% -9,6% -4,0% 0,8%

Ngudn: D liéu cong ty; BVSC dy bao

Dinh gia va khuyén nghi:

Gia myc tiéu 1 nam theo phuong phap DCF (g = 1%; WACC = 14,8%) cua BVSC la
24.250 dong/cp (Upside: 13%), dinh gia DRC & murc P/E 2023 hop ly la 9,5x.

Gia cb phiéu DRC da héi phuc dang ké& 32,9% tlr mrc day ké tir Thang 11/2022 so
véi mire hdi phuc 20,9% cua thj trwdng. O mie gia hién tai, DRC dang giao dich tai
murc P/E forward la 8,4x (2023) va 10,3x (2024) so véi mire trung binh 3 nam la 11,1x.
Suét cb tire dy bdo & mire hop ly 7,0%.

Do trién vong ngan han c6 vé thach thirc hon, chiing t6i khuyén nghi nha dau tw nén
can nhéac cb phiéu nay ngay khi hd so rai ro/loi nhuan tré nén hap dan hon. Duy tri
khuyén nghij Neutral.

Trong thoi gian t&i, BVSC cho rdng DRC c6 kha nang phuc hdi nhanh hon khi nén
kinh t& c6 dau hiéu phuc hdi, nh& DRC ndm & nhém cac cong ty phia trén cia chudi
gia tri. BVSC ciing wa thich DRC trong dai han, nhé vi thé dan dau thj trwdng ndi dia
vé hiéu qua va cau chuyén tang trwdng nhd mé rong cong suét.

Hinh 5: Dinh gia P/E cia DRC trong 3 ndm qua: Tom tat
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Nguén: FiinPro; BVSC dy bao



BAOVIET - Sccurities

Bao cao cap nhat — DRC 01.2023

BAO CAO TAI CHINH
Két qua kinh doanh

Pon vi (ty dong) 2020 2021 2022F 2023F
Doanh thu thuan 3.647 4.380 5.129 5.274
Gia vén 3.047 3.632 4.262 3.772
Lei nhuén gbp 599 747 867 875
EBIT 372 379 421 418
LNTT 321 364 384 379
LNST 257 291 308 304

Bang can déi ké toan

Don vi (ty dong) 2020 2021 2022F 2023F
Tién, twong dwong tién 189 90 377 122
D4u tw tai chinh ngén han 150 320 435 435
Cac khoan phai thu ngén han 131 208 198 210
Hang ton kho 788 1.429 1.357 1.201
Tai san cé dinh hiru hinh 1.059 969 873 1.308
Téng tai san 2.431 3.136 3.361 3.396
Ng vay ngan han 306 572 671 594
No vay dai han 1 2 200 300
Vén cha sé hiru 1.687 1.774 1.774 1.868
Téng ngudn vén 2.431 3.136 3.361 3.396

Chi sb tai chinh
Chi tiéu 2020 2021 2022F 2023F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -5% 20% 17% 3%
T&ng trwdng loi nhuan sau thué (%) 2% 13% 6% -1%
Chi tiéu sinh |&i

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

No vay/Téng tai san (%) 12,6% 18,3% 25,9% 26,3%
No vay/Téng vbn chi s& hivu (%) 18,2% 32,3% 49,1% 47,9%
Chi tiéu trén mdi c6 phan

EPS (déng/cp) 2.160 2.448 2.592 2.558
Gia tri s sach (ddng/cp) 14.204 14.993 14.933 15.728



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong, xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cép 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 tréc 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 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 sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyén Chi Héng Ngoc
Giam dbc khéi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban &, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Tén Nive Nhat Minh
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hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, 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




