BAOVIET - Securities

CTCP Cao su Da Nang

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

Nganh Sam Ié6p
Bao cao cap nhat

Thang 10, 2019
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Gia nguyén liéu thuan lgi thic dady KQKD 2H2019; Ky vong ty
suét c6 tirc cao hon trong twong lai

DRC cdng bé két qué kinh doanh kha quan nira dau 2019 véi doanh thu thuén
dat 1.902 ty déng (+15,6% yoy) va LNST sau CDTS dat 87,8 ty dong (+17,1%
yoy), hoan thanh 49% / 70% ké hoach doanh thu va loi nhuén cé ndm 2019.

Co céu sén phdm kém kha quan: ty trong mang |16p radical c6 BLN gdp thép
tdng, mang xe dap va xe may tuwong dbi tét, phan khuc I4p bias tiép tuc suy
gidm. Mé&c du BLN gop téng trén hau hét cac sdn phdm, co cu san pham kém
tich cuc dé ndng Ién BLN gép chung cda cong ty trong nira dau 2019.

Brazil (chiém 39% téng doanh thu xuat khdu 7T2019) van la thj trvong xuét
khdu 16n nhét cda cong ty thi My dang tré thanh thj trizong nhdp khdu méi néi

tiém ndng vé6i 15% téng doanh thu xuét khdu 7 thang ddu ndm cda cong ty.

Téng no ngdn han va dai han cda DRC la 908 ty déng (-15% ytd) theo dé ty 1é
don bay thdp hon véi ty 1é D/E va D/A |an luot 1a 0,53 14n va 0,29 14n.

Chung t6i dw phéng doanh thu thuén cda Coéng ty ndm 2019 la 4.120 ty (+16%
yoy) va LNST sau CHTS dat 229,3 ty déng (+62,7% yoy). D béo trién vong
kinh trong giai doan 2018-21 véi ty 1€ téng trrdng kép LN rong dat 34%/nam:
12,2% trong ndm 2020 (nh¢é vao ty 1é huy dong cao hon nha may san xuét |6p
radical) va 32,7% trong ndm 2021 (nho vao sut gidm chi phi khdu hao).

Khuyén nghj: DRC déng ctra tai mic gia 23.750 déng/cé phiéu vao ngay
04/10/2019, giao dich & mic EV/EBITDA ndm 2019F va 2020F lan luot 14 6,0
l&n va 5,3 1&n, kh& hdp dén so véi trung binh cda cac céng ty ciing nganh trong
khu vy 1a 7,1 1an ndm 2019 va 6,2 14n ndm 2020. Khuyén nghji OUTPERFORM
V6i mire gid muc tiéu 1 ndm la 28.655 dong/cé phiéu, tmg véi mic loi nhudn ky

vong 20,7% cung voi ty |é P/E hop ly va ty 1é EV/EBITDA hop ly ndm 2020 la

13,2 14n va 6,2 1an. Piém tich cuc chinh:

Trién vong téng truéng loi nhudn tich cuc vé trung han: KQKD nira cudi ndm
2019 dw kién sé ving manh nhoé vao gia nguyén liéu déu vao thuan loi, trién
vong lgi nhuén rong trong trung han cda DRC (vé6i ty 1€ tdng trrdng kép giai
doan 2018-21 la 34%/ndm) duoc thuc ddy nho vao ty suat huy déng cda Nha
may san xuét 16p radical cao hon va viéc két thic 7 ndm kh&u hao cua Nha
may 16p radical — Giai doan 1 vao cudi ndm 2020. Theo chung t6i, diéu nay sé

mé& duwong cho DRC duy tri va cing ¢b hon niFa chinh séach ¢é tic sdp téi.

Hoat dong xuét khau tich cuc hon gidi téa bét ap luc ap luc canh tranh ter cac

sén phdm Trung Qudc & ¢ thj triong néi dia |&n xuét khdu trong théi gian téi.

e Ldp radical cho xe téi nhe (LTR; sdn phdm méi phil hop cho dong xe tai Euro

4) ky vong sé duoc tung ra thj trirong trong déu ndm t6i, 1a dong luc méi thic
day tang truéng cla Cong ty.
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BIEU PO CHIiNH

Hinh 1: Co cau doanh thu cua DRC: tang ty trong mang
I6p radical, mang |op bias déng gop it hon trong 1H19

Hinh 2: Co cau LN gép ctia DRC: |16p bias duy tri déng
gop LN gép cao nhat, ty I1& déng gép LN cua cac san
pham chinh (16p radical/xe dap/xe may) tang
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Ngudn: DRC, BVSC

Hinh 3: Xu hwéng bién dong cua BLN gop chia cac san
pham chinh caa céng ty

Ngudn: DRC, BVSC

Hinh 4: Hoat déng xuéat khau dady manh: Brazil van la
thi trwedng xuat khau 1&n nhéat, My tré thanh thi trwdng
m&i nbi tiém nang trong 7T19
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Hinh 5: Trién'vgng tang trwéng LN rong manh, thuac day
b&i cong suat huy déng cua co s& |op radical cao hon
va viéc ket thac ké hoach khau hao Giai doan 1...

Nguén: DRC, BVSC

Hinh 6: ... m& dwong cho chinh sach cé tic hap dan
hon trong th&i gian t&i
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Co cau doanh thu kém kha quan dé nang BLN gdp chung 6T2019

DRC c6ng bb két qua kinh doanh kha quan ntra dau 2019 véi doanh thu dat 1.902 ty déng (+15,6%
yoy) va LNST sau CDTS dat 87,8 ty déng (+17,1% yoy). Chang tdi nhadn manh réng bién loi nhuan
hoat déng cla cong ty trong 1H 2019 thadp hon mét chit so véi cung ky 2018, tang trwdng cla LNST
chi yéu dwoc hé tro béi (i) chi phi tai chinh rong thap hon; va (i) khéng c6 cac khoan truy thu va
nop phat thué. V&i két qua trén, DRC da hoan thanh 49% va 70% ké hoach doanh thu va lgi nhuan
céd nam 2019 cua Cong ty.

Co cau san pham kém kha quan: ty trong mang 16p radical c6 BLN gép thap tang, mang |6p
xe dap va xe may twong déi tét, phan khic I6p bias tiép tuc suy giam. Mac du BLN gép dwoc
mé rdng trén hau hét cac san pham, co’ cau san pham kém tich cwe hon da dat ganh ning
l&én BLN gép chung cta coéng ty trong nira dau 2019 véi mirc 12,4%, thap hon 20 diém co
ban so vé&i mirc 12,6% cda nira dau 2018.

Hinh 7: Cac sé liéu hoat déng chinh ctia DRC:

Doanh thu thuan (triéu dong) Loi nhuan gop (triéu dong) BLN gép %
1H19 1H18 YoY 1H19 1H18 YoY 1H19 1H18
Lbp bias 633.852 685.791 -7,6% 147.689 161.978 -8,8% 23,3% 23,6% -30 bps
Lbp radical 917.965 619.834 48,1% 41.181 6.862 500,2% 4,5% 1,1% +340 bps
Lép xe dap 80.297 75.760 6,0% 7.317 5.376 36,1% 9,1% 7,1% +200 bps
Lép Xxe may 178.422 164.608 8,4% 23.560 12.119 94,4%  13,2% 7,4% +580 bps
Khéc 109.425 115.197 -5,0% 18.881 22.356 -155% 17,3% 19,4% -210 bps
T6ng 1.919.961 1.661.191 15,6% 238.630 208.691 143% 12,4% 12,6% -20 bps

Nguédn: DRC, BVSC

Lép bias (33% doanh thu thuan 1H19): nhu cau giam, suy giam ca vé gia ban trung binh lan
s6 lwong hang ban. Trong nira ddu ndm 2019, doanh sb ban hang cta I4p bias 1a 633.9 ty déng
(-7,6% yoy), do (1) khéi lwong hang ban giam 316.167 16p (-6,5% yoy) do sy vang mat ctia Hyundai
Thanh Céng trong giai doan nay so véi hop déng 21.000 16p trong quy 1 2018; clng v&i (2) gia
ban trung binh gidm xudng con 2 triéu ddng/lép (-1,2% yoy). Ching t6i cho rédng nhu ciu tiéu thuy
16p bias gidm téc do (1) sw chuyén dich co' ciu sang 16p radical va (2) 4p lwc canh tranh tlr cac
san phadm Trung Quéc gia tdng manh mé. BLN gdp 1H19 cua 16p bias 1a 23,3% giam 30 diém co
ban so vé&i mirc 23,6% cung ky 2018.

Lép radial (48% doanh thu thuan 1H19): san lweng tiéu thu tding manh va mé réng BLN gop
v&i ty suat huy dong tang. Doanh thu 16p radical nira dau 2019 tdng manh lén 918 ty ddng
(+48,1% yoy), chd yéu nhd vao khéi lwong tiéu thu tang vot 52% yoy lén mkc 246.538 16p. DU
DRC that sy d& nang gia ban trung binh cac san pham thém 5% tw gitra thang 4 nam nay, gia ban
trung binh cda 16p bias van bi giam 2,6% yoy xubng con 3,7 triéu déng/lbp do co cu san pham

kém kha quan. Theo wéc tinh cha chdng téi, BLN gép mang I6p radical dwgc mé rong mét cach
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dn dinh 1&n 4,5% trong 1H19 so v&i mirc 1,1% trong 1H18 chd yéu 1a béi ty 1& huy déng dwoc nang
tr 75% trong 1H18 I&n 82% trong nlra dau 2019.

L6p xe dap va xe may (14% doanh thu thuan 1H19): lwong tiéu thu ting manh thac day tiang
trwdng doanh thu. Doanh thu ban hang mang 16p xe dap va xe may trong 1H19 1an lwot dat 178,4
ty déng (+8,4% yoy) va 80,2 ty dong (+6% yoy), chd yéu do lwong tiéu thu 16p xe may va xe dap
tang thém 9,5% va 8,8%. Chung téi lwu y rdng DRC da nang gia ban trung binh cac san pham xe

may va xe dap thém 8%.

Cac san pham khéac (5% doanh thu thuan 1H19). Doanh thu c4c san pham khac dat 109,4 ty
ddng (-5% yoy); trong d6 doanh s mang 16p ban radical (s&n phdm méi) dat 524 16p (700 triéu

ddng) trong ntra dau nam 2019.

Xuét khau theo tr quéc gia: Brazil tiép tuc la thi trweng I&n nhat, My néi 1én 1a thi trwéng
méi giau tiém nang. V& mét dia ly, thi trwérng xuat khdu chinh ctia cong ty trong 7 thang dau 2019
gdm c6 Brazil (39% téng doanh thu xuat khau), My (15%), Malaysia (7%), Myanmar (6%) va An
Do (5%). Bang chi y, DRC da bét dau xuét khau khoang 10.000 16p radial/thang sang My ké tw
thang 4, ban lanh dao cong ty ky vong sé tiép tuc nang cao con sb nay sau khi diéu chinh viéc

cung cap san phadm nhdm dap &ng cac quy dinh ctia nwéc My trong twong lai.

Hinh 8: Két qua XK 7T19 sang cac thj trwong xuat khau chinh cia DRC
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Ngudn: DRC; BVSC
Chi phi hoat déng (chi phi ban hang va quan ly) trén doanh sé thuan la 4,7% trong 1H19, di ngang
so v&i 1H18. Theo do, bién lgi nhuan hoat déng nira dau 2019 dat 7,7% so véi 7,9% cung ky 2018.

Chi phi tai chinh rong nira dau 2019 tang Ién 39 ty dong (+10.2% yoy), tuy vay van thap hon
nhiéu so vé&i mirc ting trwéng doanh thu; trong do, chi phi 1di vay di ngang. Diéu nay cho thay,
nhirng thay ddi trong chi phi tai chinh bat ngudn tr chiét khiu thanh toan va cac khoan 16 ngoai
héi. LNST sau CDTS ciing dwoc hé tro khi khéng phai chiu mot l&n cac khoan truy thu va phat
thué TNDN phat sinh trong quy 2 2018.



BAOVIET - Sccurities

Bao cao cap nhat DRC

Twu chung lai, LNST sau CDTS trong 1H19 clia cong ty dat 87,9 ty déng (+17% yoy), twong (ng
v&i BLN rong la 4,6% so véi mirc 4,5% cung ky 2018.

Bang can doéi ké toan lanh manh: ciing cé vi thé tién mét; don bay thap hon. Tdng tai sén
ctia DRC tinh dén cubi 1H19 1a 2.748 ty ddng (-3% yoy); trong d6 tién mat va khoan twong dwong
tién 1a 128,5 ty déng (+157% yoy; 4,8% téng tai san). No ngan va dai han cla cong ty 1an lwot a
616,8 ty dong (-12,7% yoy) va 192,2 ty ddng (-21,5% yoy). Theo dé don bay ctia DRC th4p hon
véi ty 1& D/E va D/A 1an lwot [a 0,53 14n va 0,29 1an.

Gia nguyén liéu dau vao thuan lei hé tro mé réng BLN gdp 2H19

Cao su thién nhién (35% chi phi nguyén liéu dau vao). Gia cao su thién nhién tang dang ké tr&
lai 8,6% yoy 1&én 1,501 USD/ kg tinh dén thang 6 nam 2019 tir mirc 1.381 USD/kg trong thang 6,
2018. Viéc tang gia chd yéu do nguén cung suy giam khi Thai Lan, Malaysia va Indonesia (chiém
khoang 70% téng ngudn cung cao su thé gi¢i) bat dadu chwong trinh cét giam 240.000 tan cao su
xuét khau trong vong 4 thang ti thang 4 2019 trong né lwc nang gia cao su thién nhién toan cau.
T goc nhin san xuét, Ngan hang thé gi¢i (WB) cho réng nhirng tré ngai vi mé (nhw la sy thiéu
hut nhan cong va han han & Thai lan lam cay cao su chét non; bung phét dich bénh Leptosphaeria
tac dong tiéu cwc dén viéc san xuat & Indonesia) da lam sut gidm san lwong trong dau nam 2019,

la déng lwc 1am tang gia cao su sudt nlra dau nam 2019.

Tuy nhién, gia cao su thién nhién da gidm xudng con 1,41 USD/kg (-6% mom) trong thang 7 va
1,31 USD/ kg (-7,2% mom) trong thang 8, phan &ng vé&i viéc Malaysia va Indonesia két thic
chwong trinh cat gidm xuét khau trong thang 8 2019. Ngudn cung cao su thién nhién toan ciu c6
vé sé gia tdng khi Thai Lan sé két thic chinh sach nay vao thang 9 2019. Theo dé chung toi ky

vong gia cao su duy tri & murc thip trong 2H19.

Hinh 9: Gia cao su TN thé gi&i tang manh trong 1H19 Hinh 10: WB dw b4o gia cao su sé tang 3% tre lai
nhwng cé dau hiéu ha nhiét trong 2H19 trong 2020F
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WB dy phéng gia cao su thién nhién thé gi&i sé tang 3% tré lai trong nam 2020 do nhu céu

tang lén. WB ky vong gdi kich thich tai khoa tai Trung Quéc cuing véi viéc nén kinh té phat trién



BAOVIET - Sccurities

Bao cao cap nhat DRC

Hinh 11: Gia than da toan cau van théap trong 1H19 do
nhu cau ctia Trung Quoéc sut giam

gidm &i suat dw kién sé kich thich nhu ciu cao su thién nhién ting cao hon niva. Vé phia ngudn
cung, chang t6i tin rdng cac yéu td cung-cau co ban cGa nganh cao su ty nhién sé dwoc cai thién
trong nam 2020 nh& vao (1) sw sut gidm san lwong & Thai Lan va Indonesia; va (2) viéc binh
thwong hoa xuat khdu. Chang toi lwu y réng, thong thwdng phai mat dén 7 nadm dé cay cao su dat
dén dd trwdng thanh va cé thé thu hoach dwoc trong vong tir 20-25 ndm sau d6. Do d6, chung toi
ky vong sé khéng c6 rdi ro mé réng san xuét it nhat la trong nam 2020. Véi trién vong gia cao su
thién nhién kém kha quan cho san xuat nam 2020 va mua thu hoach cao diém cla nganh vao Q4,
chang t6i ky vong cong ty sé& dw trir mot lwong cao su vira dd trong nira sau nam 2019 dé phuc
vu san xuét trong nam 2020 va bdo dam lgi nhuan. Phan tich dé nhay cla ching toi dw bao gia

cao su tang 1% trong nam 2020 hodc khong dbi s& lam giam 4,5% LN rong ctia Céng ty ndm 2020.

Cao su téng hop (15% chi phi nguyén liéu dau vao). Nhitng béng cht trong qua khir cho thay
méi twong quan kha chét ché gitra gia cao su tdng hop va cao su thién nhién. Vi vay, ching tdi ky
vong gia cao su tdng hop sé phuc hdi twong ddng véi dy bao gia cao su thién nhién tang 3% trong
nam 2020.

Hinh 12: WB giir quan diém kém lac quan d6i v&i
gia than the gi&i trong th&i gian t&i
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Gia than den va héa chat (15% chi phi nguyén liéu dau vao). Chang tdi nhan manh rang gia
than den thdp hon trong 1H19 1a mét trong nhirng yéu t6 thic ddy mé rong BLN gép trong bbi
canh gia cao su thién nhién tang. WB van giira quan diém cho rang gia than da thé gi&i sé tiép tuc
gidm va ky vong gia sé tang phan nao Ién mirc trung binh 94 USD/tAn vao nadm 2019, gidm 12,1%
yoy. Piéu nay dworc thic ddy béi nhu cau suy gidm tr Trung Quéc (nwéc tiéu thu than nhiéu nhat
thé gi¢i) that chat bdo vé mai trwdng va cét gidm san lwong cac nganh cong nghiép ndng nhw
thép ma xi mang; va (2) xu hwéng chuyén dich tlr than da sang khi tw nhién. Chang tdi khong ky
vong gia than den sé cai thién trwdc nam 2020. Phan tich d§ nhay cua chang t6i dy bao viéc gia
than den va hda chét tdng thém 1% sé dan t&i LNST trir thiéu sé cla cong ty gidm di 1,4%, gid
dinh céc yéu té khac khéng dbi.
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Hoat dong xuat khau tiang trwéng giam ap lwc canh tranh tir cac
san pham Trung Quéc trong th&i gian t&i

Brazil 4p thué chéng ban pha gia 1én 16p xe tai nhap khau cé nguén géc tir Trung Quéc, tir
1,12 USD t&i 2,29 USD maéi kg. Viéc ap thué cé hiéu lwc tlr ngay 4/5/2015, ap dung trong 5 ndm.
Nhw vay, viéc ap thué nay sé chdm dut vao ngay 4/5/2020. Tuy nhién, theo chdng t6i nhan manh
réng Chinh pha Brazil b4t dau ap thué chéng ban pha gia Ién mat hang 16p xe tai Trung Quéc tir
nam 2008 va da gia han nhiéu lan. Chung t6i tin rang bat ky sw gia han nao ciing c6 lgi cho hoat

dong xuét khau 16p radical sang thj trwéng Brazil ctia DRC.

An d6 da ap mét mirc thué nhap khau tir 12%-18% |én 16p xe tai, 16p xe buyt radical (TBR)
ctia Trung Quéc ké ttr 2017. Thang 6, 2019, chinh pht An Dd da ap thém (1) thué chéng tro cap
(CVD) Ién loai 16p radical khi nén trong vong 5 ndm; va (2) thué chéng ban phéa gia 1én 16p TBR

ctia Trung Quéc trong khodng tlr 18%-22%.

Chinh séach ap thué chéng tror cap (20,98%-63,34%) va thué chéng ban pha gia (9%-22,57%)
ctia My 1én loai 16p TBR c6 hiéu lwc tr ngay 19/9/2019. Theo BVSC, diéu nay sé tao co hdi cho
DRC mé& réng chd ding trén thj trwérng My, dac biét 1a trong bdi canh leo thang cla cudc thuong

chién My-Trung.

Chung t6i thay dwoc rai ro canh tranh tiém an ca trong thi trwong néi dia 1an xuéat khau
trong dai han ma DRC c6 thé gép phai. Theo ban lanh dao ctia DRC, c4c nha san xuét 16p cta
Trung Québc dang chuyén hwéng sén xuat sang cac nwéc trong khu viee nhw Thai Lan va Viét Nam
khéng chi nham thay ddi xut x& san phAm ma con lam bat kip nhu cau gia tdng néi dia tai cac
quéc gia nay. Vi du, hién c6 hai dw an 16p quy mé I&én dang trién khai & Viét Nam: (1) Lp radial
ACTR (Téng dau tw: 280 triéu do; Tay Ninh) va (2) Advance Vietnam Tire (Téng dau tw: 214 triéu
do; Tién Giang). Trong d6, dw an Advance Vietnam Tire s& hiu cdng suét san xuét radical 1,2

triéu 16p mdi ndm, 1&n hon nhiéu so véi cong suat ctia DRC & 600.000 16p mdi nam.

Trién vong: LN rong giai doan 2018-21F dw bao dat mirc ting
triwdng kép 34%/ nam

Chung t6i dw bao doanh thu thuan va LNST sau CDTS ca ndm 2019 cla Céng ty dat lan luot
4.120 ty ddng (+16,0% yoy) va 229,3 ty déng (+62,7% yoy).

Dw béo cua chung téi dwoc hé tro béi cac giad dinh chinh sau:

1. Doanh thu I6p bias ndm 2019 1a 1.341,1 ty ddng (-1,4% yoy) do (i) khdi lwong tiéu thu gidm
5% yoy va (ii) gia ban trung binh tang 3,8% yoy, nh¢o vao dot tang gia clia cong ty trong gitra
thang 4 nam nay.

2. Doanh thu 16p radial nam 2019 14 1.971,3 ty dong (+38% yoy), nhé vao (i) lwong tiéu thu tang
manh |én 529.421 16p (+40,9% yoy; &ng v&i ty suat huy dong 88,2% trong c& nam 2019 tw
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murc 62,6% ca nam 2018) va (i) Gia ban binh quan & muc 3,72 triéu/ 16p (-2,1% yoy), khong
thay déi so véi mire nira dau ndm 2019.
Céc san pham khac déng gop 807,9 ty ddng (+6% yoy) vao doanh thu trong ndm 2019.
BLN gdp chung ca nam 2019 cua DRC tang lén 13,7% so v&i mire 12,1% clia cad nam 2018
do gia nguyén liéu thuan lgi. Cu thé, ching t6i gid dinh gia cao su thién nhién/tdng hop/than
den va héa chéat giam 1an lwot 2%/2%/1% yoy.

5. Chi phi hoat dong/doanh sé thuan & mdc 4,7% nam 2019, di ngang so v&i nam 2018.
Chi phi tai chinh thuan thap hon 84 ty déng (-3% yoy).

Twu chung lai, ching t6i dw phong LNST sau CDTS ca nam 2019 clia cong ty dat 229,3 ty dong
(+62,7% yoy). Loi nhuan rong 2019 dat 208,6 ty dong (+62,7% yoy) sau khi diéu chinh cac khoan
thwéng va quy phic loi. Twong (rng mirc EPS co ban va EPS diéu chinh 1a 1903 ddng/ cb phiéu
va 1.756 déng/ cb phiéu.

Ching tdi dw phong LNST sau CDTS giai doan 2018-21F dat 34%/ nam. Chung tdi ky vong
Cong ty duy tri trién vong tang trwdng loi nhuan tich cwe: 62,7% yoy ndm 2019; 12,2% yoy ndm
2020, cha yéu dwoc thic day bai ty 1& huy dong cao hon ctia Nha may san xuét 16p radical; va
32,7% yoy nam 2021, dy kién gidm chi phi khu hao (lich trinh khdu hao 7 nam cGa Nha may
radical Giai doan 1 s& két thic vao ndm 2020). V&i chi phi vén dau tw giai doan 1 cao hon nhiéu
(1.864 ty ddng), BVSC tin rang viéc chadm dit khdu hao giai doan 1 sé cé tac dong tich cwe hon
lén két qua kinh doanh so véi giai doan 2 (450 ty ddng). Theo ching t6i, diéu nay sé lan lwot mé&
dwdng cho cong ty duy tri hodc tham chi cting cb chinh sach ¢b tirc nhat quan va hap dan trong

twong lai.

Hinh 14: Dw bao KQKD 3 nam ttr 2019-2021 ctia DRC

2018 2019F 2020F 2021F
Doanh thu thuan (triéu déng) 3.551.098 4.120.162 4.465.363 4.525.530
T&ng trwéng doanh thu thuan % -3,2% 16,0% 8,4% 1,3%
LNST trir thiéu sé (triéu ddng) 140.949 229.260 257.137 341.217
LNST trir thiéu sb didu chinh (triéu ddng) 128.264 208.626 233.995 310.508
Tang trwdng LN rong % -15,1% 62,7% 12,2% 32,7%
BLN gdp chung% 13,7% 14,1% 16,3% 16,2%
BLN gdp san pham bias truy&n théng% 21,4% 21,6% 21,5% 21,5%
BLN gop Iép radical% 2,6% 4,8% 6,1% 10,8%
EPS (VND/cb phiéu) 1.187 1.930 2.165 2.872
DPS (VND/cd phiéu) 900 1.000 1.500 2.000

Ngudn: BVSC dy bao
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Dinh gia

Chung t6i két hop phwong phap (i) Chiét khdu dong tién - DCF (ty trong 30%) va (ii) EV/EBITDA
(ty trong 70%) dé xac dinh gia tri vén ch s& hiru hop ly cia DRC. Ching tdi dé ty trong phuong
phap DCF nhé hon vi cac nha san xuét 16p xe thwéng cé hoat dong kinh doanh khéng 6n dinh, rat
nhay cam dbi v&i cac yéu td nhu gia cao su thién nhién, tdng hop, than den va ty suét ngoai hoi.
Trong khi d6, kha n&ng dinh gi4 ban ctia DRC ciing han ché do hoat ddng kinh doanh cha yéu tap
trung vao cac san pham tam thap khién cho viéc nang gia d& dam bao loi nhuan gap khé khan
mot khi gia nguyén liéu dau vao tang. Diéu nay lam gidm dé tin cay cho cac dy bao dai han cia
BVSC vi vay nén hiéu qua cta phwong phap dinh gia DCF la khéng cao. Mat khac, BVSC tin rang
phwong phap EV/EBITDA la phwong phap phi hop nhét dé dinh gia DRC, vi EBITDA cung cap
mot bire tranh rd rang hon vé hiéu qua hoat déng cta codng ty, gidp loai di cac chi phi ng vay, sy
khac biét gitra cac phwong phap hach toan ké toan (ké hoach khau hao, céc loai thué). Theo do,
gia ky gia ky vong 1 ndm ma chung téi tinh dwoc la 28,655 VNB/c6 phiéu, loi nhuan ky vong 21%
va mirc P/E va EV/EBITDA hop Iy ca& ndm 2020 lan lwot 1a 13,3 1an va 6,2 1an.

Hinh 15: Tom tat dinh gia DRC:

Phwong phap Gia hop ly Ty trong % Két qua
DCF 27.808 30% 8.342
EV/EBITDA 29.018 70% 20.312
Gia muc tiéu 1 nam (VND/cé phiéu) 28.655
Loi nhuan ky vong % 21%

Phwong phap EV/EBITDA: Chang tdi 4p dung mirc EV/EBITDA muc tiéu la 7,1 14n vao ndm 2019

va 6,2x vao nam 2020 (mdrc trung binh cla cac cty cung nganh trong khu vuc) dé dinh gia DRC.

Hinh 16: Tom tét dinh gia EV/EBITDA:

triéu dong 2019F 2020F
EV/EBITDA 7,1x 6,2x
EBITDA 603.837 655.212
EV 4.287.245 4.062.312
Trir: No 932.413 917.258
Cong: Tién mét 148.694 245.620
Gia tri vén CSH twong (rng 3.503.527 3.390.673
Trung binh 3.447.100
SL ¢4 phiéu Iwu hanh 118.792.605
Gia muc tiéu theo EV/EBITDA (VND/cé phiéu) 29.018




BAOVIET - Sccurities

Bao cao cap nhat DRC

Phwong phap DCF: Gia dinh chinh: (1) tbc dd tang trwdng cudi: 0,5%; va (2) ty lé chiét khau:
13,2%.

Hinh 17: Pinh gida DRC theo DCF

Triéu dong 2019F  2020F  2021F 2022F 2023F 2024F
Dong tién tw do doanh nghiép 300.828 346.996 425.118  449.943  488.692 560.028
Gia trj cudi 4.431.141
PV of FCFF 290.543 296.049 320.402  299.565  287.419 2.593.163
Gia tri doanh nghiép 4.087.141
Trir: No (932.413)
Cong: Tién mét 148.694

Gia tri von CSH twong (rng 3.303.423
SL c6 phiéu Iwu hanh 118.792.605

Gia muc tiéu theo DCF 27.808 VND/cp

Khuyén nghi

DRC déng ctra tai mirc gia tai 23.750 déng/cd phiéu, giao dich & mirc EV/EBITDA nam 2019 va
2020 lan lwot 12 6,0 1an va 5,3 1an, kha hap dan so véi trung binh cla cac céng ty cling nganh
trong khu vuc la 7,1 1an cho nam 2019 va 6,2 l1an ndm 2020. Chang téi dwa ra khuyén nghi
OUTPERFORM véi méc gia ky vong 1 nam la 28.655 déng/cé phiéu, (rng véi mée loi nhuan ky
vong 20,7% cuing véi ty 1& P/E hop ly va ty 1& EV/EBITDA hop ly ndm 2020 |4 13,2 1an va 6,2 1an.
Piém tich cuc chinh: (1) Trién vong ting trwdng lgi nhuan tich cuc trong trung han: KQKD nira
cudi ndm 2019 duoc dw kién tich cwe do nhivng thuan loi vé gia nguyén liéu dau vao, trién vong
lgi nhuan rong trong trung han ctia DRC (v&i ty 1€ tang trwdng LNST kép giai doan 2018-2021 la
34%/nam) dwoc thic day nhé vao ty suét huy déng Nha may san xuét |16p radical cao hon va viéc
két thic 7 nam khau hao ctia Nha may 16p radical — Giai doan 1 vao cubi nd&m 2020; (2) Chinh
sach c¢6 tire tién mat nhat quan dy kién sé tang cwdng nho trién vong kinh doanh kha quan; (3)
Hoat dong xuat khiu bén virng gidi tda &p lwc canh tranh tir cac san phadm Trung Quéc & ca thi
trwong noi dia 1an xuat khau; va (4) Lép radical cho xe téi nhe (LTR; san phdm méi phu hop cho
dong xe tai Euro 4) dwoc ky vong sé dwoc tung ra thi trwdng trong diu nam téi [a dong lwc tang
trwdng méi ctia Cong ty trong théi gian téi. Rdi ro déi véi khuyén nghj cda chang toi: (1) Bién dong
gi4 nguyén liéu dau vao; va (2) Sy canh tranh khéc liét hon dén tir cac s&n phdm Trung Quéc &

ca thi trwong trong nwéc va thi truéng xuét khau ngoai M.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2018 2019F 2020F 2021F
Doanh thu 3.551 4.120 4.465 4.526
Gia von 3.120 3.555 3.837 3.786
Lei nhuén gép 431 565 628 740
Doanh thu tai chinh 12 14 13 15
Chi phi tai chinh 98 98 96 95
Loi nhuan sau thué 141 229 257 341

Bang can dbi ké toan

Don vi (ty VND) 2018 2019F 2020F 2021F
Tién & khoan twong dwong tién 51 149 246 349
Céc khoan phai thu ngén han 315 444 543 600
Hang tén kho 846 889 1.013 1.041
Tai san cb dinh hivu hinh 1.512 1.343 1.173 1.100
Cac khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 2.833 2.943 3.089 3.203
No ngan han 707 707 707 707
No dai han 245 226 211 198
Vén chi sé hiru 1.525 1.670 1.788 1.927
Téng ngudn vén 2.833 2.943 3.089 3.203

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -3,2% 16,0% 8,4% 1,3%
Tang trwdng loi nhuan sau thué (%) -15,1% 62,7% 12,2% 32, 7%
Chi tiéu sinh I&i

Loi nhuan gdp bién (%) 12,1% 13,7% 14,1% 16,3%
Loi nhuan thuan bién (%) 4,0% 5,6% 5,8% 7,5%
ROA (%) 5,0% 7,9% 8,5% 10,8%
ROE (%) 8,8% 13,3% 13,8% 17,3%
Chi tiéu co’ cau von

Téng ne/Téng tai san (%) 0,62 0,56 0,51 0,47
Téng ne/Téng vén chi s& hitu (%) 0,34 0,32 0,30 0,28
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 1.187 1.930 2.165 2.872
Gia tri s sach (ddng/cd phan) 12.839 14.060 15.048 16.221
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh ddy du 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 nam giir chirng khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trdc 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 c4o 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

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Bt dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




