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Nganh Sam lép
Bao cao cap nhat
Thang 7, 2023

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 26.550
Gia thi trwong (19/7/2023) 23.000

Loi nhuan ky vong 15,4%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 15.724-29.288
Vén hoa 2.732 Ty VND
SL cb phiéu lvu hanh 118.792.605
KLGD binh quan 10 ngay 785.946
% s& hiru nwéc ngoai 9,77%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.800
Ty lé cb tirc/thi gia 7,8%
Beta 1,12
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DRC 16,3% 10,8% 20,9%

VNIndex 12,4% 4,2% 12,6%

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

Trién vong dai han con sang

Trong b&o céo lan nay, ching tdi sé cap nhat: (1) KQKD Q2.23; va (2) mét sb théng

tin cia DRC sau cudc trao dbi véi Ban Ianh dao gan day.
KQKD Q2.23 sut giam manh y/y

DRC gan day da cong bb bao céo tai chinh Q2.23: Doanh thu thuan duy tri virng
chéc dat 1.162 ty (+4% q/q, +1% yly) va LNST dat 51 ty (+100% q/q, -39% yly).
Bién lgi nhuan gop cai thién.

Ldy ké 6T.23, DRC ghi nhan doanh thu thuan va LNST lan lwot dat 2.274 ty (-6%
yly) va 76 ty (-49% yly), hoan thanh 45%/28% ké hoach DTT/LNST n&dm 2023.

Doanh thu xuét khau virng chac
Doanh thu xuét khau Q2.23 duy tri én dinh dat 33,5 triéu USD (+2% q/q, +5% yly).

e San lwong xuat khau 16p radial gidm 9% q/q, dat m&c gan 166 nghin 16p
(+7% yly), cht yéu nhd Céng ty da tich cwe tdng dwoc san lwong tai My va
Ai Cap, bu dap cho sy sut gidm tlr Brazil. Lwu y réng, &nh hwdng bdi viéc
tang thué nhap khau véi 16p xe tai nang tw gitva Thang 3/2023, san lwong
I6p radial tai Brazil trung binh dat m&rc 37—-38 nghin 16p/thang, so v&i mic
trung binh 40-42 nghin 16p/thang trong cac quy truwéc day.

e San lwong xuét khau 16p bias hdi phuc an twong, dat mic 53 nghin 16p
(+67% q/q, +16% yly), nhe& DRC tich cwe tim dau ra & thj trwedng xuét khau.

Bang 1: Doanh thu tir thi trwéng xuét khau duy tri & mét bang cao:

Q2.22 Q3.22 Q4.22 Q1.23 Q2.23
Doanh thu Radial (tr.USD) 24,3 29,7 25,3 28,1 24,8
Sén long Radial (chiéc) 154.125 189.066 160.651 181.477 165.510
Doanh thu Bias (tr.USD) 4,5 31 33 2,9 4,8
San lwong Bias (chiéc) 45.982 30.796 31.667 31.784 53.228
Téng DT xuét khau (tr.USD) 31,8 35,4 30,1 32,7 33,5

Ngudn: D@ lidu Céng ty, BVSC wéc tinh
Téng coéng, san lwong tiéu thu 16p Radial va Bias trong Q2.23 lan lwgt dat mirc
188.422 16p (-5% q/q, +9% yly) va 129.650 I1bp (+39% q/q, -8% yly).

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

Pon vi: triéu déng/chiéc Lép Radial Lép Bias Lép xe may L6p xe dap
Gia ban trung binh 3,72 1,91 0,06 0,03
yly (%) -5,3% -5,4% 7,7% -1,9%
a/q (%) -2,5% -7,8% -1,2% -1,9%

Ngudn: D@ ligu Céng ty, BVSC wéc tinh
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BLN gép cho dau hiéu cai thién, nhé& chi phi NVL ha nhiét bu dap ty trong xuat khau ting

BLN gop cGia DRC dat mirc 12,5% trong Q2.23, hdi phuc tir mirc thap 10,3% trong Q1.23, van

thap hon kha nhiéu so véi mérc 16,6% nadm 2022. Piéu nay la do:

= co cAu doanh thu kém thuan loi hon (d6ng gép tir doanh thu xuat khu tang);

= DRC thuc hién chinh séach chiét khau, giai thich cho ASP giam, nhdm hé trg cho céc
khach hang trong béi canh kinh doanh con nhiéu khé khan; va

=  Gia NVL (nhw cao su va than den da giam khoang 5 — 7% q/q), gitp BLN phuc hdi.

Chi phi hoat ddng Q2.23 dat m&rc 7,2% doanh thu, gidm nhe so vé&i Q1.23, va thap hon dang
ké so v&i mirc 8,7% trong Q2.22 nhé chi phi van chuyén ha nhiét tré lai mic trwéc dai dich.
Diéu nay sé phan nao hé tro lgi nhuan ctia DRC trong cac quy tiép theo, bu dap cho BLN gop

suy gidm trong bdi canh déng gép cla xuét khau gia téng, theo quan diém cuda chang toi.

Bang 3-4: Xu hwéng BLN gdp cac san pham chinh cta DRC:

Q322 Q4.22

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

Biéngépténg  18,5%  14,4%  166%  156%  17,8%  16,9%  16,1%  10,3%  125%

Ngudn: D& liéu Céng ty, BVSC wéc tinh

Q221 Q321 Q421 Ql22 Q222 Q322 | Q422 Q23 Q223
Bién gop (%) 185%  14,4%  16,6%  156%  17,8%  16,9%  16,1%  10,3%  12,5%
Bién EBIT (%) 11,3% 4,6% 8,6% 6,9% 9,0% 8,2%  10,1% 3,0% 5,4%

Bién LNTT (%) 11,0% 4,5% 8,2% 6,4% 9,1% 7,1% 9,4% 2,6% 5,4%

Ngudn: D liéu Cong ty, BVSC wéc tinh

Hinh 1: Gia NVL dau vao cua DRC c6 xu hwéng ha nhiét (triéu déng/tan):
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Ngudn: D liéu Céng ty, BVSC wéc tinh
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Cap nhat tién dé dw an Radial giai doan 3

Hoan t4t cac thu tuc phap Iy gidy phép phong chay chira chay trong Q2.23, DRC da thwc hién
cac cong tac dau thau va ky két hop dong véi cac nha thau. Cong ty sé chinh thirc gidi ngan
vén dé thye hién dw an trong Q3.23, bao gdm thi cdng nha xwéng va mua sam thiét bi may moc.
DRC ky vong dau nam 2024 sé& dwa mot phan du an di vao hoat dong — cham hon mét chit so
v&i ké hoach trwéc day 1a Thang 11/2023.

Hwéng di méi véi san pham [6p tai nhe mé ra trién vong ting trwéng cho DRC

Theo C6ng ty, trong bdi cdnh xu hwéng radial héa dang dién ra manh mé, DRC dang tién hanh
l&p d&t cac may moc thiét bi san xuat 16p xe tai nhe (PCR) v&i cong suét dy kién 1 triéu 16p/nam.
Dw &n mé&i nay sé dwoc |ap dat trén nha may 16p bias la chd yéu dé tan dung dién tich va may
mdc. Cong ty sé diéu chinh lai thiét bi s&n xuat 16p bias, déng thdi sé dau tw thém khodng 20—
30 ty d& mua may thanh hinh cho san pham. K& hoach dai han ctia DRC la sé cung (*ng nhiéu
hon cho thj trwong Brazil so véi mire khoang 12—20 nghin 16p/thang nhw hién tai. Chang toi ky
vong viéc dau tw quy mo Ién sé gitp DRC tiét giam chi phi sén xuat/san pham va cai thién BLN
trong thoi gian sép toi.

Ké hoach Q3.23: tiép tuc cai thién q/q

DRC dat ké hoach kinh doanh Q3.23, v&i doanh thu thuan dat 1.270 ty (+9% q/q, -6% yly), va
LNTT dat 72 ty (+14% qg/q, -25% yly).

e Chung tdi cho rang ké hoach nay kha thi, nhé (1) thi trworng xuét khau sé tiép tuc duy
tri manh mé 11-12 triéu USD/thang, nhd don hang ti thi trwéng My tiép tuc gia tang;
(2) trién vong phuc héi tiéu thu & thi trwdng néi dia, véi sw hd trg clia dau tw cong va
viéc gidm thué VAT xubng 8%; va (3) chi phi nguyén vat liéu duy tri va chi phi logistics
& mat bang thap sé tiép tuc hé tro’ BLN;

e Chung toi hién wéc tinh LNTT Q3.23 la dat 76 ty (+20% q/q, -21% yly), cao hon so v&i
ké hoach cltia DRC.

Bang 5: Ké hoach doanh thu va LNTT cua DRC cho Q3.23:

Q3.23 Q3.22 yly Q2.23 alg
Doanh thu thuan (ty déng) 1.270 1.353 -6% 1.162 +9%
Loi nhuan truéc thué (ty dong) 72 96 -21% 63 +20%
Bién LNTT (%) 5,7% 7,1% 5,4%

Ngudn: D liéu Cong ty, BVSC wéc tinh
Duy tri khuyén nghi OUTPERFORM, v&i mirc gia muc tiéu khéng déi 26.550 dong/cp

Trién vong tiéu thu ndi dia kh&i sdc hon nhe duwoc hd tro tr ddy manh dau tw céng, gidm thué
VAT xubng 8% va mdi trwdng |&i suat giam. Trong khi d6, xuét khau tiép tuc dwoc cing cb béi
viéc mé rong san pham, thi treong cling nhw 1a tap khach hang trong théi gian téi. Tiém nang
tang trwdng dai han clia Coéng ty dwgc ddm bao béi dw an mé réng Radial Giai doan 3 va dw
an 16p tai nhe PCR méi. BVSC duy tri khuyén nghi OUTPERFORM cho DRC, mUrc gia muc tiéu
la 26.550 ddng/cp (tiém nadng téng gia 15,4%).
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CHI SO TAI CHINH
Két qua kinh doanh

DPon vi (ty dong) 2020 2021 2022 2023F
Doanh thu thuan 3.647 4.380 4.899 4.518
Gia vén 3.047 3.632 4.088 3.969
Loi nhuan gop 6.694 8.012 8.986 8.488
EBIT 372 379 416 226
LNTT 321 364 386 223
LNST 256 291 307 181

Bang can déi ké toan

Don vi (ty déng) 2020 2021 2022 2023F
Tién, twong dwong tién 189 90 155 538
DA&u tw tai chinh ngan han 150 320 210 210
Céc khoan phai thu ngén han 131 208 257 184
Hang ton kho 788 1.429 1.708 1.305
Tai san cb dinh hiru hinh 1.059 969 896 1.333
Téng tai san 2.431 3.136 3.418 3.721
Ng vay ngan han 306 572 686 666
No vay dai han 1 2 - 600
Vén chd sé hiru 1.687 1.774 1.910 1.781
Téng ngudn vén 2.431 3.136 3.418 3.721

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu -5,5% 20,1% 11,9% -7,8%
T&ng trwdng loi nhuan sau thué 2,3% 13,5% 5,6% -41,1%

Chi tiéu sinh loi

Loi nhuén gbp bién 16,4% 17,1% 16,6% 12,1%
Loi nhuan thuan bién 7,0% 6,6% 6,3% 4,0%
ROA 10,0% 10,4% 9,4% 5,1%
ROE 15,4% 16,8% 16,7% 9,8%
Chi tiéu co’ cau von

No vay/Téng tai san 12,6% 18,3% 20,1% 34,0%
No vay/Téng vén chi sé& hivu 18,2% 32,3% 35,9% 71,1%

Chi tiéu trén méi cd phan
EPS (ddng/cp) 2.160 2.448 2.586 1.524
Gia tri s sach (déng/cp) 14.204 14.993 16.071 14.989



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 cap 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 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 cia 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 khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dung
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Xay dwng, VLXD

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 céng 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, Ngan hang

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khoi

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
Chirng Khoéan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@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



