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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 26.550
Gia thi trwong (17/02/2023) 23.000

Loi nhuan ky vong 15,4%
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San giao dich

Khoang gia 52 tuan

Vén héa 2.732 ty déng
SL cb phiéu lvu hanh 118.792.605
KLGD binh quan 10 ngay 173.578
% s& hiru nwéc ngoai 8,5%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.700
Ty lé cb tirc/thi gia 7,4%
Beta 1,2
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DRC 95% 7,00 259% -22,9%

VNIndex 15% -0,7% 9,3% -17,1%

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

duongtt@bvsc.com.vn

CTCP Cao su Pa Nang

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

Théang 1/2023: Xuéat khau bu dap sw suy giam néi dia

Gan day, chung toi d lién hé véi DRC dé cap nhat cac tién do hoat dong sau Tét,
KQKD so bd Thang 1/2023 va ké& hoach ndm 2023. Cac diém nhan chinh:

Xuét khau bu dap sw suy giam néi dia trong Thang 1

DRC cong bd doanh thu thudn Thang 1 dat 301 ty, gidm 23% y/y so véi 393 ty trong
T1/2022. B4t chap ky nghi Tét, doanh thu xuat khdu ngay T1/2023 kha virng chic &
murc hon 10 triéu USD, so v&i mire 11 triéu USD vao T1/2022, dwoc hd tro béi hai
thi trwdng chinh 1a Brazil va M§. Ching t6i hiéu rang doanh thu néi dia cia DRC
dang dinh tré do ca yéu té théi vu va nhu cau sut gidm trwdc nhirng khé khan cia
thi trwéng vi mé (tinh hinh xuét khdu cham, lam phat, va méi trwéng Iai suét cao).

Trién vong tiéu thu céc loai 16p trong Thang 2-3

Ban lanh dao chia sé thj trwéng noi dia dang cho dau hiéu phuc héi tré lai trong
Théang 2-3 so v&i mire thap trong Thang 1. Trong khi wéc tinh doanh thu xuét khau
Thang 2-3 manh mé & mdc cao 11-12 triéu USD/ thang, dwoc hd tro rat Ion bdi
nhu cau lién tuc tang trwdng & thi trweong Brazil. Ngoai ra, DRC ciing cho biét tir
Thang 2, don dat hang bias cling cai thién, phuc vu chinh cho céac thj trwong chau
A, bao gbm Myanmar, Ai Cap, va Trung Déng.

Tuy nhién, do xu thé radial héa, DRC dang nghién ctu chuyén dich cac day chuyén
san xuat 16p bias sang cac san phdm méi nhw PCR, LTR dé téi wu héa nang luc
san xuét.

Bang 1: Xu hwéng doanh thu xuét khau thang binh quan cta DRC:

Pon vi: trieu USD

Q122 Q222 Q322 Q422 T123 T223  T3/23

Doanh thu xuét khau

binh quan/thang Sz e g Ul

>10,0 11-12 11-12

Ngudn: D@ ligu Céng ty, BVSC wéc tinh

Nguyén vat liéu dau vao

Cong ty da chuan bi hang tdn kho NVL da dé phuc vu san xuét kinh doanh t&i hét
Théang 4/2023, thdp hon mét chit so véi chu ky tich tri hang ton kho trung binh
khoang 3,6 thang trong qua kht, khi gia NVL dau vao cé xu hwéng gidm va khdng co
nhiéu bién ddng trong nlra dadu nam. Gia cao su tw nhién va téng hop gidm khoang
5% q/q, gia hoa chét giam khoang 17% q/q, gia than den tang khoang 3% q/q.

Chi philogistics ha nhiét

Theo Bloomberg, chi phi van chuyén da giam tré lai muc truéce dich, do tiéu thu
toan cau gidm va sy gian doan ngudn cung gidm bét khi Trung Qudc mé civa tré
lai. Chi phi van chuyén container da gidm khodng 85% tw dinh.

Déi véi DRC, BVSC da nhan thay tac dong tich cwc dén OpEx/doanh thu thuan trong
Quy 4/2022, giam manh xubng 6,0% (twong tw miéc n&m 2020) tir mirc trén 8,0%
trong nam 2021-22. Theo quan diém cla ching t6i, diéu nay sé hé tro tang trudng
loi nhuan trong ndm 2023 clia DRC, trong béi canh déng gép clia xuét khau gia téng.
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Hinh 1: Gia NVL dau vao ctia DRC cé xu hwéng ha nhiét g/q:
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Ngudn: D@ ligu Céng ty, BVSC wéc tinh

Ké hoach 2023 than trong

DRC dat ké hoach kinh doanh 2023 than trong, vé&i doanh thu thuan dat 5.223 ty (+7% yly) —
phu hop véi dy phéng ctia BVSC 14 5.274 ty (+8% yly); va LNTT dat 330 ty (-15% yly) — twong
dwong 87% dyw phéng cda BVSC la 379 ty (-1% yly).

DRC than trong d&t k& hoach san lwong thwong pham 16p Radial nam 2023 vao khoang 720
nghin 16p (-2% yly). O phan khic 16p Bias, DRC dat k& hoach san lwong 16p Bias thwong
pham nam 2023 dat 600 nghin 16p (+4% yly).

Bang 2: Ké hoach doanh thu va LNTT cia DRC cho 2023:

2023 2022 yly
Doanh thu thuan (ty déng) 5.223 4.899 +7%
Loi nhuan truwéc thué (ty ddng) 330 387 -15%
Bién LNTT (%) 6,3% 7,9%
Lép Radial (chiéc) 720.000 732.946 -2%
Lbp Bias (chiéc) 600.000 575.887 +4%
Lbp ban thép (chiéc) 50.000 2.221

Nguon: D@ liéu Céng ty, BVSC wéc tinh
Cap nhat tién dé dw an Radial giai doan 3

Mac di con mot chat cham tré lién quan dén tha tuc phap ly & gidy phép phong chay chira
chay, Ban I&anh dao van ty tin sé kip dwa mot phan dw an nha may Radial giai doan 3 di vao
hoat dong cudi nam 2023. Tuy nhién, v&i viéc dy an giai doan 3 sé dwoc lap dat dua trén nha
may dang hoat dong, Cong ty sé& phai thwc hién gian doan san xuat & mot sb thoi diém nhét
dinh trong nam. Diéu nay ciing giai thich Iy do cho viéc Cong ty dat k& hoach san lwong 16p
Radial & mtrc than trong, gidm so v&i cung ky.

Cé tlpc tién mat 2023 phu hop v&i ky vong ctia ching toi

Theo chia sé, DRC dat ké& hoach sé trinh mtc cé tirc tién mét 2022 sé & mirc 1.500 — 1.700
ddng/cp. Suét cb tirc khodng 6,5-7,4%. Cong ty dang trinh 1én ¢ déng I&n nhét la Vinachem,
dw kién cudi Q1.23 sé c6 thong tin chinh thirc. Ching t6i ky vong DRC sé thwc hién dot thanh
toan cb tirc Dot 2 sau budi PHCD vao cudi Thang 4/2023.
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Khuyén nghi lén OUTPERFORM, vé&i gid muc tiéu méi 26.550 dong/cp (Tiém nang ting
gia: 15,4%)

O mic gia hién tai, DRC dang giao dich tai m&c P/E nam 2023 1a 9,0x, 24% thap hon mic
trung binh 5 nam vira qua la 11,8x. Chang t6i khuyén nghi Iléen OUTPERFORM déi véi DRC,
véi mire gid muc tiéu 1 nam la 26.550 déng/cp (tiém nang tang gia: 15,4%) theo phwong
phap DCF (WACC = 13,9%; g = 1%), v&i gia dinh ERP th&p hon 1a 10,0% ti mirc than trong
la 11,0%, tuy nhién van cao hon mirc 8,0% ap dung giai doan trwéc day. Dinh gia hién tai
twong wng véi mirc P/E 2023 |a 10,4x.

BVSC wa thich DRC nhé kha nang phuc héi nhanh hon khi nén kinh t& c6 dau hiéu phuc hdi,

do DRC ndm & nhém cac Cong ty phia trén ctia chudi gia tri va thé manh xuét khau; ddng thoi

tiém nang tang trwdng dai han dwoc dam bao béi dw 4n mé rong Radial Giai doan 3.
Phén tich KQKD Quy 4/2022

DRC cdng b6 BCTC Q4.22: Doanh thu thuan va LNST dat 1.114 ty (-18% q/q, -16% yly) va 82
ty (+6% q/q, -6% yly). Ly ké c& ndm 2022, DRC ghi nhan doanh thu thuan va LNST lan luot
dat 4.899 ty (+12% yly) va 308 ty (+6% yly), twong (rng 96%/ 100% dw béo cda ching toi.

Doanh thu xuét khau van duy tri manh mé:
Doanh thu xuét khau Q4.22 duy tri lanh manh & mirc 30,1 triéu USD (-15% q/q, +8% yly). Liy

ké ca ndm, doanh thu xuét khau ctia DRC dat mirc gan 125 triéu USD, tang truéng 25% yly,

cao nhét trong lich st cGa Céng ty.

e Xuét khdu tét phan I&n dén tr tiéu thu 16p Radial, véi san lwong ky luc, dat hon 631
nghin 16p (+29% yly). Brazil va My duy tri Ia hai thi trwdng chinh, chiém 1an lwot 60% va
20% doanh thu xuét khau.

e San lwong xuét khau 16p Bias sut gidam, dat gan 165 nghin 16p (-35% yly).

Bang 3: Thi trwong xuat khdu manh mé:

Q1.22 Q2.22 Q3.22 Qa22 8 ;:2"2‘
Doanh thu Radial (tr.USD) 19,6 24,3 29,7 25,3 99,0
San lwong Radial (chiéc) 127.445 154.125 189.066 160.651 631.287
Doanh thu Bias (tr.USD) 4,7 4,5 31 3,3 15,6
Sén lwong Bias (chiéc) 56.237 45.982 30.796 31.667 164.682
Téng DT xuéat khau (tr.USD) 27,7 31,8 354 30,1 125,0

Nguon: D liéu Cdng ty, BVSC wéc tinh
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Ngworc lai, thi trwng nodi dia lai tiép tuc suy yéu

San lwong tiéu thu 2 sé&n pham chinh Ia 16p Bias va Radial & thi trwéng noi dia sut gidm, do
nhu ciu trong nwéc gidm va ap lwc canh tranh tang do cac nha san xuét Trung Quéc giai tda
hang tén khi tiéu thu tai Trung Qudc kém do chinh séch zero-COVID.

Bang 4: Nhu cau néi dia suy yéu

Tiéu thu (chiéc) Q121 Q221 Q321 Q421 Q122 Q222 Q322
Lép Radial 34421 35159 15952  35.509 36.710 19.016 27.209 18.724
Lbp Bias 107.955 131.311 54.916 169.051  141.774 94.984 91.772 82.675

Ngudn: D liéu Céng ty, BVSC wéc tinh

Bang 5: Xu hwéng gid ban trung binh ctia cac san pham chinh

DPon vi:

triéu déng/Iép Q1.21 Q2.21 Q3.21 Q4.21 Ql.22 Q2.22 Q3.22

Lép Bias 1,61 1,82 1,95 1,94 1,90 2,02 2,12 2,01
L6p Radial 3,69 3,74 3,70 3,98 4,04 3,93 4,02 4,08

Ngudn: D liéu Céng ty, BVSC wéc tinh

BLN gép giam, tuy nhién bién LNTT dwoc cai thién

BLN gop clia Cong ty tiép tuc suy gidm, t&r mirc 16,9% trong Q3.22 xubng con mic 16,1%
trong Q4.22, chd yéu do chiu ap luc tir: (1) co cAu san phadm kém kha quan hon (sut giam
doéng gop & cac san pham co BLN cao nhw I6p bias, xe dap va xe may); va (2) gia cao su tbng

hop va than den tadng khodng 4 — 5% q/q.

Diém tich cwce, chi phi hoat ddng chi chiém khoang 6,0% doanh thu, gidm so véi mirc 8,6%
trong Q3.22, dwoc hd tro bdi chi phi logistics lién tuc giam. Dong théi, viéc ty gia VND/USD
suy yéu khoang 1,0% trong Q4.22 ciing dem lai tac dong thuan tich cwc dbi véi hoat dong
kinh doanh cdia DRC (nhw da chia sé trong cap nhat T1.2023). Trong ky, Cong ty ghi nhan lai
rong tir chénh léch ty gia. Téng hop, bién LNTT ctia DRC cai thién |én mirc 9,4% trong Q4.22.

Bang 6: Xu hwéng bién lgi nhuan caa DRC

Bién gop (%) 18,2% 18,8% 14,4% 16,6% 15,6% 17,8% 16,9% 16,1%
Bién EBIT (%) 9,4% 11,3% 4,6% 8,6% 69% 9,0% 8,2% 10,1%
Bién LNTT (%) 8,7% 11,0% 4,5% 8,2% 6,4% 9,1% 7,1% 9,4%

Nguon: D@ liéu Cong ty, BVSC wéc tinh

Bang 7: Xu hwéng bién lgi nhuan gop cta cac san pham chinh

Lép Bias 18,9% 14,5% 14,9% 18,0% 19,3% 22,8% 22,3% 19,1%
Lép Radial 17,8% 17,1% 14,2% 15,5% 13,9% 15,4% 15,8% 15,9%
Lép xe may 16,4% 16,0% 13,4% 11,5% 9,9% 14,6% 10,5% 7,1%
Lép xe dap 15,2% 16,5% 16,2% 16,3% 13,7% 18,0% 12,0% 9,8%

Nguén: D@ liéu Céng ty, BVSC woc tinh
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CHI SO TAI CHINH
Két qua kinh doanh

DPon vi (ty déng) 2020 2021 2022 2023F
Doanh thu thuan 3.647 4.380 4.899 5.274
Gia vén 3.047 3.632 4.085 3.772
Loi nhuan gop 599 747 8.984 9.046
EBIT 372 379 416 418
LNTT 321 364 387 379
LNST 257 291 308 304

Bang can déi ké toan
2023F

Don vi (ty dong)

Tién, twong dwong tién 189 90 155 122
Pau tw tai chinh ngan han 150 320 210 435
Céc khoan phai thu ngén han 131 208 257 210
Hang ton kho 788 1.429 1.710 1.201
Tai san cb dinh hivu hinh 1.059 969 896 1.308
Téng tai san 2431 3.136 3.420 3.396
No vay ngan han 306 572 686 594
No vay dai han 1 2 1 300
Von chil s& hiru 1.687 1.774 1.911 1.868
Téng ngudn vén 2.431 3.136 3.420 3.396
Chi sé tai chinh

(of TR {T1T] 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -5,5% 20,1% 11,9% 2,8%
Tang trwdng lgi nhuan sau thué (%) 2,3% 13,5% 6,1% -1,3%
Chi tiéu sinh loi

Loi nhuan gdp bién (%) 16,4% 17,1% 16,6% 16,6%
Loi nhuan thuan bién (%) 7,0% 6,6% 6,3% 5,8%
ROA (%) 10,0% 10,4% 9,4% 9,0%
ROE (%) 15,4% 16,8% 16,7% 16,7%
Chi tiéu co’ cau vén

No vay/T6ng tai san (%) 12,6% 18,3% 20,1% 26,3%
No vay/Téng vbn chi sé& hitu (%) 18,2% 32,3% 35,9% 47,9%
Chi tiéu trén méi cd phan

EPS (ddng/cp) 2.160 2.448 2.597 2.558
Gia tri s& sach (ddng/cp) 14.204 14.993 16.082 15.728



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 théng 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 ching khoan. Bao céo chi nham
muc dich cung cép thdng tin va nha dau tw chi nén st dung bédo 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 c&o 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 bod bao cao nay phai dwoc sw ddng y ctia 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 Lwu Vian Lwong Nguyén Chi Héng Ngoc
Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khoi
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 céng 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 mé
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban Ié, 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 Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc pham, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn
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= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



