BAO CAO CAP NHAT CONG TY
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Cong ty C6 phan Cao su Pa Nang [MUA, +15.4%]
(DRC: HoSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (dong/cp) 24,700 Doanh thu (ty déng) 3,669 3,551 4,055 4,216
Gid muc tiéu (ddng/cp) 28,500 Tang trudng (% YoY) 8.2 (3.2) 14.2 4.0
Tiém ndng tang/giam (%) 15.4 Loi nhuan rong (ty déng) 166.0 140.9 227.3 291.5
Gia cao nhat 52 tudn (d6ng) 25,200 Tang trwdng (% YoY) (60.4) (15.1) 61.3 28.2
Gia thdp nhat 52 tuan (déng) 17,704 Bién lgi nhuén rong (%) 4.5 4.0 5.6 6.9
Tang/giam gia 3 thang (%) 4.2 Vén chl s& hitu (ty dong) 1,526.8 1,525.2 1,640.0 1,804.0
Tang/giam gid 6 thang (%) 30.4 Téng tai san (ty dong) 2,794.3 2,832.7 3,210.0 3,356.0
Tng/giam gia 12 thang (%) 16.0 ROA (%) 5.9 5.0 7.5 8.9
Gi4 tri v6n héa (ty dong) 2,934.2 ROE (%) 10.6 9.2 14.4 16.9
KLGDBQ (SLCP, 3 thang) 322,212 EPS (d‘(A)ng) 1,398 1,187 1,914 2,454
SL CP Iwu hanh (triéu cp) 118.8 BVPS (d6ng) 12,853 12,839 13,806 15,186
Nwéc ngoai dang s& hiru (%) 13.4 C6 tirc (dong) 1,800 1,100 1,100 1,100
Gi6i han SH nuéc ngoai (%) 20.0 P/E (x) 19.2 23.1 12.9 10.1
P/E trwot 12 thang (x) 12.9 EV/EBITDA (x) 7.3 7.2 N/A N/A
P/E du phdng 12 thang (x) 10.1 P/B (x) 1.9 1.9 1.8 1.6

Téng trwdng gia so v&i VN-index
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Nguén: Fiinpro

Khuy&n nghi Mua véi gia muc tiéu
28,500 dong/cé phiéu

Van Duy Ngoc Tan — Chuyén vién Nghién ctru

tanvdn@eves.com.vn

Ngudn: FiinPro, EVS dy phéng
NHAN PINH PAU TU

Nhu cau s3m 16p O t6 tai Viet Nam s& ting trung binh 8% trong nhitng ndm
tdi (gdp d6i mirc binh quan 4% cla thé gidi). Theo du bdo cha IPSI, san
lwvgng O t6 tiéu thu sé ting trudng 22.6% giai doan 2019 — 2025 va 18.5%
giai doan 2025 - 2035.

Gia cao su va cac loai hda chat khac du bdo s& 6n dinh cho t6i 2020 do tinh
trang du cung hién nay cla ca cao su va ddu mo trén thé gidi.
K& hoach thodi vén cta Nha nudc tir 50.5% xuéng 36.0%.

Viéc chuyén d&i tir tiéu chuan Euro 2 sang Euro 4 |am nhu cau |18p Radial sé&
tang trong thai gian t&i. San lwgng ban 16p Radial clla DRC dat CAGR 25%.

PIEM HO TRO PAU TU

L3 doanh nghiép hoat dong hiéu qua nhat trong 3 doanh nghiép sdm I16p
I&n nhat Viét Nam hién nay dua trén lgi nhuan va téng tai san. Loi nhuan
sau thué 3Q19 wdc dat 72 ty déng (+132.6% YoY) nhé&r gid cao su thién nhién
giam va giad xuat khau tai thj trwvong My ting.

DPong luc ting trwdng chinh dén tir nha méy Radial toan thép hoan thanh
vao 4Q18 vai cdng suat 600,000 18p/nam.

San pham DRC cé chat lwong cao hon Trung Quéc va gia ban canh tranh.

Thi tredng xuat khau nhiéu tiém ndng trong bdi cdnh chién tranh thuong
mai MJ - Trung Qudc. DRC nhdm dén cac thi trwvong xuat khau tai dé san
pham Trung Quéc bi 4p mirc thué chéng ban pha gia cao so vdi Viét nam.

DINH GIA VA RUI RO

Chung tbi sir dung phuong phdp so sdnh va chiét khiu dong tién chd sé&
hitu d€ dinh gia c6 phiéu DRC.

Gid muc tiéu: DRC duwoc xac dinh gid hop ly & mirc 28,500 dbng/cé phiéu.
Chung t6i khuy&n nghi MUA cho ¢8 phiéu DRC.

RUi ro chinh ctia Cao su Pa Nang 1a cac chinh sach Nha nwéc anh hudng
dén viéc tiéu thu O t6 va I8p Bias, rui ro ty gia, |3i suat va bién dong gid
nguyén liéu. B&n canh d6 1a canh tranh gay gat vdi san pham sdm 16p Trung
Qudc. Cac Hiép dinh thuwong mai CPTPP, Hong Kong — ASEAN 6 va EVFTA s&
d& hoan toan thué quan tir 2020 va giy ap lwc I&n cho DRC.
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Loi nhuan sau thué thudc cd déng
cdng ty me cla DRC nidm 2019 dy
kién dat 227.3 ty dong (+61.3% YoY)

Loi nhudn sau thué thudc cd dong
c¢dng ty me cia DRC nam 2020F dvy
kién dat 291.5 ty déng (+28.2% YoY)

U'éc tinh két qua kinh doanh 2019E

Trong ndm 2019, ching t6i wdc tinh doanh thu thuan cta DRC dat 4,055 ty déng
(+14.2% YoY) do san pham xuat khdu sang My va Brazil cé nhiéu thuan lgi. Loi
nhuan trudc thué ndm 2019 du kién dat 284.2 ty ddng (+60.2% YoY), hoan thanh
k& hoach d& ra dau ndm. LNST cutia cdng ty me dy kién dat 227.3 ty dong (+61.3%
YoY), EPS 2019 du kién dat 1,914 d6ng/Cp.

Du phéng két qua kinh doanh 2020F

Trong ndm 2020, ching tdi dy phéng doanh thu thuan cla DRC dat 4,216 ty déng
(+4.0% YoY). Loi nhuén trudc thué nam 2020 du kién dat 364.4 ty dong, (+28.2%
YoY) vd&i gid dinh nha may |18p Radial hoat déng hét 100% cong suat nh& cac hop
doéng xuat khau, doanh thu I6p Bias giam -5% YoY. LNST ctlia cdng ty me du kién
dat 291.5 ty dong (+28.2% YoY), EPS 2020F du kién dat 2,454 dong/Cp.

Dy phéng két qua kinh doanh 2019E-2020F

2016A 2017A 2018A 2019E

Chi tiéu (Don vi: Ty dong)

Doanh thu thuan

Gid vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Lgi nhuén trudc thué

Loi nhuan sau thué cla céng ty me

3,390 3,669 3,551 4,055 4,216
2,655 3,212 3,120 3,498 3,599

736 458 431 557 617
85 118 113 137 136
73 66 54 58 62
-66 -66 -87 -78 -54
524 208 177 284 364
420 166 141 227 292

Ngudn: Cao su Da Nang, EVS du phéng

Khuyé&n nghi MUA déi véi ¢6 phiéu
DRC gia muc tiéu 28,500 d6ng/Co
phiéu

Bang 1: Gia dinh md hinh FCFE

Pinh gia va Khuyén nghi

Chung téi dinh gia DRC két hop 2 phuwong phap so sanh twong quan va chiéu khau
dong tién ty do chl s& hitu (FCFE) do DRC c6 cau truc vén tuong déi bién dong
va la nganh cé tinh chu ky.

Bang 2: Doanh nghiép so sanh (Mé hinh P/E)

L3i suat phi rdi ro ky han 10 ndm
Phan bu rdi ro

Hé s6 Beta

Chi phi st dung vén CSH

Chi phi st dung no

Chi phi vén binh quan

Tién va twong duong (Ty déng)
No phdi tra (Ty déng)

Thoi gian du phong

Gia trj von chd s& hitu (Ty déng)
Gia muc tiéu (Phwong phap FCFE)
Gid muc tiéu trung binh

4.60% Sailun 10.80
7.87% Mrf Ltd., 17.40
0.68 Apollo Tyres Ltd., 10.00
9.95% Bridge Stone 10.5
6.55% Yokohama 7.60
7.88% Cheng Shin 28.70
128.5 Kenda Rubber 25.52
951.4 Michelin 9.40
5nam Goodyear 8.00
2,489 Trung binh (bao gdm Viét Nam) 14.71
20,952 EPS 2020F 2,454
28,500 Gia muc tiéu (Phwong phap P/E) 36,100

Ngudn: EVS dy phéng

Ngudn: EVS dy phéng

Theo d6 gid tri c6 phiéu DRC theo 2 phwong phap cé mirc binh quan 13 28,500
d6ng/Cé phiéu do d6 chung tdéi khuyén nghi MUA d6i vdi ¢d phi€u DRC. Nha
dau tu co thé xem xét gidi ngan khi gid thi trudng cé phiéu DRC giam vé viing
20,000 — 21,000/c6 phiéu.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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