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CTCP CAO SU PA NANG
(DRC — HSX)

DRC: SAN LUQNG XUAT KHAU HOI PHUC BAT NGO + HIEU QUA TU
CHIEN LUQC DU TRU HANG TON KHO

> KQKD Q3 hdi phuc manh bat ngd so véi quy lién ké nho qua trinh phuc hoi cua
nén kinh té sau dich COVID 19. Trong d6, DTT dat 995.5 ty dong (-2% YoY; +20.6%
QoQ), va LNST dat 61.6 ty dong (-23% YoY; +41.8% QoQ).

> VCBS du tinh tong loi nhuan gop ting thém con lai ma DRC c6 thé hach toan
trong Q4.2020 va Q1.2021 nho ton kho cao su 1a hon 80 ty dong — twong dwong ting
truong hon 30% so véi 2019 chwa bao gdm tiét giam chi phi khiu hao va ting truéng
san lwgng ciing nhw anh hwéng bat thwong tir dich COVID 19.

> Sy hdi phuc manh mé ca 2 dong san phim Radial + Bias cua DRC trong Q3.2020,
dic biét dén tir san lwong xuat khiu Radial.

> VCBS mong doi ty 1¢ ¢6 tuc tién mat cho KQKD nam 2021 — twong dwong cb tirc
tién mat chi tra nam 2022 dat 1,800 VND/cp — tuong duong 18% VDL nho du dia ting
truong loi nhuan tir giam chi phi khau hao. VCBS danh gia véi tinh hinh 13i suat yéu cau
Ke toan thj trwong dang giam, ty 1é c6 tiac tién mit ting sé gia ting dinh gia caa
doanh nghiép.

> VCBS dua ra du phong chung ca nim 2020, DTT dat 3.604 ty dong (-5,6% yoy)
va LNST dat 255.3 ty dong (+2% yoy), tuong irng EPS dat 2,149 ddng/cp dua trén 3 yéu
t6 chinh: (1) Xu hwéng gia cao su hi¢n tai va tinh hinh hang tén kho tai ngay két thic
Q3.2020; (2) San lwgng xuit ban Radial hdi phuc trong Q4.2020 theo gia dinh; (3) Chi
phi khau hao giam tir nha may Radial - GP 1.

> Chung t6i tiép tuc giir khuyén nghi MUA di vi ma DRC vai gid muc tiéu 28,289
dong/cp.

KQKD 2019 2020F 2021F 2022F
Doanh thu 3,858,107 3,604,590 4,070,233 4,206,023
- Gié vbn hang ban 3,286,729 3,064,055 3,455,516 3,561,592
Loi nhuin gop 571,378 540,535 614,717 644,431
EBIT 383,545 364,410 415,775 438,836
LNTT 313,154 319,174 376,045 406,353
LNST 250,526 255,340 300,836 325,083
EPS VND 2,109 VND 2,149 VND 2,532 VND 2,737
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CAP NHAT KET QUA KINH DOANH

KQKD 9T.2020 KQKD Q3 hdi phuc manh bét ngo so véi quy lién k& nhé quéa trinh phuc hdi cia nén kinh té sau dich
COVID 19. Trong dé, DTT dat 995.5 ty ddng (-2% YoY: +20.6% QoQ), va LNST dat 61.6 t dong (-23%
YoY: +41.8% QoQ).

Bién LNG
Q3.20 Q3.19 YoY Q2.20 QoQ Q3.20 Q3.19 Q2.20

Lép Radial 483 514 -6.4% 362 +33.4%  8.0% 12% 5.7%
Lép Bias 279 276 +1.1% 271 +2.9% 26% 26.5% 26.2%
Tong 762 790 -3.6% 789 -3.5% 17% 19% 16%

Nguon: DRC, VCBS tong hop

Bién  dpng  gia Nhuw VCBS da duw béo viéc duy tri s6 ngay ton kho binh quan ¢ mic cao trong Q2 khi gia cao su ¢ mirc thap
nguyén vit liéu sé tao dw dia dé DRC ting trwéng lgi nhuan néu gia cao su thé giéi tang truéng tré lai sau dich.

Chién lugc ciia DRC da dem lai qua ngot khi trong Q3.2020, gia cao su da hoi phuc 4n tugng sau Q2 sut giam
manh, nguyén nhan la do su thiéu hut nguén cung tir Thai Lan noi dang bi khung hoang chinh tri bén canh viéc nhu
cau tr TQ phuc héi.Tinh dén cudi Q3.2020, sé ngay tdn kho binh quéan cua doanh nghiép sut giam xubng mic 85
ngay so vai 130 ngay trong Q2.2020. Bao gém ca thanh phiam va cao su nguyén liéu, VCBS wéc tinh hang ton
kho ciia doanh nghiép da dé tiép tuc sir dung dén hét Q1.2020.

Duwa trén xu hwéng gid cao su da tiép tuc ting dot bién hon 40% trong T10 + T11, VCBS cho ring két qua
kinh doanh ciia DRC dic biét vé bién lgi nhuan gop ciaa DRC sé tiép tuc cai thién trong Q4.2020 va Q1.2021.

Dién bién gia cao su thién nhién va sb ngay ton kho binh quén ciia DRC

Q1.20 Q2.20 Q3.20 Q4.20
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Nguon: ANRPC, VCBS tong hop
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V6i xu huéng gia cao su thé gisi ting manh trong nhiing thang dau Q4.2020, gia sim I16p thé gisi ciing da tiép tuc
xu hudng tang tir Q3.2020. Dya trén gia dinh, DRC c6 thé chuyén giao 20% gia tri gia ting tir nguyén vat li¢u
sang gia ban hang thanh pham cho khach hang va gia nguyén vat ligu binh quén trong Q4.2020 cao hon
50% so Véi gia nguyén vit ligu ton kho tai DRC. VCBS duy tinh tong loi nhuan gop tang thém con lai ma DRC c6
thé hach toan trong Q4.2020 va Q1.2021 nho ton kho cao su 1a hon 80 ty déng — twong dwong ting trwéng hon
30% so0 véi 2019 chwa bao gdm tiét giam chi phi khau hao va ting trwéng sian lwgng va anh hwéng bat
thuong tir dich COVID 19.

Cac nguyén vat liéu khac cu thanh trong gia von hang ban caa DRC bao gom cao su tong hop, hoa chat, than den
va soi thép déu giir dugc xu hudng ting nhe tir Q3.2020.

Tinh hinh tiéu thu Sw hdi phuc manh mé ca 2 dong san pham Radial + Bias ciia DRC trong Q3.2020, dic biét dén tir san lugng

cdc dong sin pham xuit khiu Radial

chinh:
+ Lép radial: san luong xuat ban trong nudc + xuit khau hdi phuc kha quan dat 136,563 16p (-0.1% YoY; +40%
QoQ), trong d6 san lugng xuat khau giam -0.1% YoY va ting 46% QoQ. San lugng binh quan DRC béan duoc dat
hon 45,300 16p/thang, dat 90,6% cong suit thiét ké. Bién gop radial dat 8%, van ¢ muc thdp so véi cung ky 2019
nhung di c¢6 sy hdi phuc so véi quy lién k&. Nguyén nhan Ia do, tir thang 8 DRC da hét khiu hao ddi véi nha méay
giai doan 1 dan dén DRC tiét giam dugc chi phi khdu hao trong co ciu gia vén. Dy tinh, chi phi khiu hao giam 80
ty mdi nam tir Q3.2020.

TINH HiNH TIEU THU LOP RADIAL TINH HINH TIEU THU LOP BIAS
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Nguén: DRC, VCBS tong hop
+Lop bias: san lugng tiéu thy tang 16% yoy dat 171,716 16p, trong d6 san pham chinh 1a 16p 6 t6 tai nhe ting
truong kha quan dat 128,876 (18% yoy), trong khi d6 16p 6 t6 tai nang ciing ting truong nhe dat 30,740 16p (+4%
yoy) va 973 I6p (-55% yoy). Bién lgi nhuan gop 6n dinh & mirc 26% so véi muic 26,5% cia cing ky nim ngoai, va

26.2% s0 vai quy lién ke.

Sw phuc hdi ciia nén kinh té trong nwéc ciing gitip nhu cau tiéu thu cac loai san pham khéc hai phuc 4n
twong.

+L8p bén thép: san lugng cua I6p 6 td ban thép tidu thu ¢ sy cai thién, dat 958 16p trong Q3.

+Siam 16p xe dap, xe may: Ca 2 dong I6p déu dat san luong cao & muc 1,8 triéu va 2,4 triéu 16p trong Q3, cai thién

Phong Nghién ciru va Phén tich VCBS




DRC — BAO CAO CAP NHAT

Hoat dpng  xuit
khiu

Khdu hao nha may
giam - Tdc déng
tich cuwe dén cé dong

manh mg so véi quy cung ky.

Trong Q3 DRC di xuit khau dugc 104,542 16p radial (-1% YoY; +46% QoQ) va 43,829 I6p bias (+6% YoY; 46%
QoQ), su phuc hdi dén tir viec My tiép tuc dat cac rao can thué quan lén cac san pham sam I6p dén tir TQ.

Ty trong 16p Radial + Bias xuat khau dat twong wng 77% va 26% trong tong san lugng I6p cua ting loai ma DRC
san xuat.

XUAT KHAU Q3.19 Q2.20 yoy
Radial (cai) 104,542 105,355 71.490 -1% 46%
Ty trong Radial XK 7% 7% 73%
Bias (cai) 43,829 41,468 30.089 6% 46%
Ty trong Bias XK 26% 28% 19%

Nguon: DRC, VCBS téng hop

Nhuwr ky vong ciia VCBS trong B&o céo cap nhat Q2.2020, hoat dong kinh doanh ciia DRC da hdi phuc dang
ké trong Q3.2020 khi sin lwgng kinh doanh, dic biét 1a san lwgng xuét khiu di tré vé san lwgng ban dau.

DOC da c6 két luat vé viéc diéu tra chdng ban phé gia vai san pham 16p xe 6 td Viét Nam, trong d6 cac mat hang
16p xe 6 t6 cha khach va xe tai cho khéch s& bi ap thué méi ¢ mic 6.38% - 10.08%. DRC xé4c nhan doanh nghiép
khong gap phai vn dé trong dot 4p dung rao can nay tir My, do danh muc céc san pham bi ap thué khdng bao gom
c4c san pham ma DRC dang xuat sang My.

Nho cac rao can ma My dang ap dung Ién cac san pham Trung Qudc, VCBS dua ra danh gia tich cuc vé su gia ting
nang lyc canh tranh ctia DRC tai thi truong My.

May moc, thiét bi thugc NM Radial — GB 1 da chinh thirc hét khiu hao tir cudi T8/2020. Chi phi khiu hao tiét kiem
duoc mdi nam & muc 80 ty VND — tuong duong ting truéng 25% so véi LNTT nam 2019. VCBS danh gi4, loi
nhuan tang thém mdi nam nho chi phi khau hao giam mic du khong tac dong dén dong tién chung caa DRC, nhung
lai c6 tac dong tich cuc ddi vai c6 dong cia DRC nhd ma rong du dia ting truong cia cd tic trong nam 2021.

Ting tién va giam ng Dong tién
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DRC duy tri mic ty 18 chia tra cd tic trén loi nhuan sau thué trong ky & miic 70 — 75 %, day 1a muc khé hop ly déi
vGi mot doanh nghiép nira ting trudng — nira gia tri nhu DRC. VCBS danh gia véi tinh hinh lgi suit yéu ciu trén
VCSH (Ke) toan thi trwong dang giam, ty 1§ co tic tién mat cao sé lam ting dinh gia cia doanh nghiép.
VCBS ky vong ty 1§ c6 tic tién mit cho KQKD niim 2021 — twong dwong cb tirc tién mat chi tra nim 2022 c6
thé dat 1,800 VND/cp — twong dwong 18% VPL.

Ngoai ra, DRC c¢on dang cho thdy sy cai thién vé thang du tién mat ciing nhu dong tién tir hoat dong tir Q.2020.

DPANH GIA CHUNG VA DU PHONG

Gid dinh VCBS thay d6i dy phong dua trén sy hoi phuc KQKD ciia DRC trong Q3.2020 tét hon nhitng gi ma VCBS mong
doi, dac biét la san luong xuat khau cua DRC tai céc thi truong trong diém.

Du phéng 2020
Thuwe hién 2019

SL radial 511.005 434.354 485,455 +11%
Bién gop 9.5% 9.0% 10.1%
SL bias 665.270 593.715 622,412 +4.9%
Bién gop 23.6% 22.8% 24,6%
2020 2021 2022 2023 2024
EBITAT (NOPAT) 291,528 332,620 351,069 355,416 363,841
Unlevered CFO (unlevered CFO=CFO + Int*(1-t)) 593,665 460,829 542,441 515,104 502,870
Less: Capital expenditures (36,046) (40,702)  (84,120) (87,030) (89,814)
Less: Purchases of intangible assets (2,000)  (2,000)  (2,000)  (2,000)  (2,000)
FCFF (before adjustment for timing factor) 555,619 418,127 456,320 426,074 411,056
FCFF at End of Fiscal Year 590,341 444,256 484,837 452,701 436,744
Discount number of years 1.38 2.38 3.38 4.38 5.38
Present value of Unlevered FCFE 499,293 332,851 321,786 266,156 227,451
Ngudn: VCBS

Mic du DRC di c¢6 ntra ddu nim khong may kha quan do anh huéng manh tir dich COVID 19, déy 1a yéu t chung
tac dong 14 toan thi truong. Khi diéu kién binh thwong tré lai, nhé vao cac rao can tai thi trwong My doi véi
dbi thi canh tranh 1a cac mit hang sam 16p dén tir Trung Quéc, DRC c6 thé tan dung va diy nhanh san
lwong xuét khéu tai cac thi trwong ndy nhim gia ting thi phan. Do d6, VCBS du phéong san lwong xuit khiu
dbi v6i san phim Radial s& tiép tuc tang truong, du kién dén Q2.2021, DRC duoc ky vong s& cham mic 100%
cong suat thiét ké cho day chuyén san xuat Radial ca 2 GD.

VCBS dua ra du phong chung ca nam 2020, DTT dat 3.604 ty dong (-5,6% yoy) va LNST dat 255.3 ty dong (+2%
yoy), tuong irng EPS dat 2,149 dong/cp dya trén 3 yéu t6 chinh: (1) Xu hwéng gia cao su hién tai va tinh hinh
hang ton kho tai ngay két thic Q3.2020; (2) San hrgng xuit ban Radial hdi phuc trong Q4.2020 theo gia
dinh; (3) Chi phi khdu hao giam tir nha may Radial - GP 1.

Khuyén nghi Két hop ca 2 phuong phap so sanh twong d6i va chiét khiu dong tién, ching téi cho ring gid tri hop ly cia DRC 1
28,289 ddng/cp.

Gia (ddng/cp) Ty trong
So sanh twong déi 30,092 50%
Chiét khiu dong tién 26,485 50%

Phong Nghién cau va Phan tich VCBS
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Gia tri hop 1y 1 ¢6 phiéu DRC 28,289

Chung t6i tiép tuc giir khuyén nghi MUA d6i véi ma DRC vaéi gia myc tiéu 28,289 dong/cp.

Phong Nghién ciru va Phén tich VCBS
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Vietcombank Securitios

PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khdng phai la cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chiing khoan nao dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tt ca nhitng thong tin néu trong béo cao phan tich déu da dwoc thu thap, danh gia v6i miic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khéch quan tir cac nguon thdng tin cong bd, VCBS khong dam bao vé tinh xac thyuc cua cac thong tin duge dé
cap trong bio céo phan tich ciing nhur khéng c6 nghia vu phai cap nhat nhitng théng tin trong béo cdo sau thoi diém béo cao nay duoc
phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuit ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang L& birc Quang Ngd Duy Tai
Trudng phong PT & NC Truéng nhom PT nganh-DN Chuyeén vién Phan tich Cép cao
tmhoang@vcbs.com.vn Idquang@vchs.com.vn ndtai@vchs.com.vn
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