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Dir liéu thi trwéng
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Téng quan céng ty

DRC trwéc day la nha may dap vo xe ctia quan
doi My, dén nay Céng ty cb phan cao su Da
N&ng, tén goi qudc té 1a DRC, da c6 qua trinh
phat trién lién tuc hon 35 nam. Nam tai vi tri
cach San bay qudc t& Pa ndng 5 km, céch
cang Tién Sa 10km, DRC c6 vi tri dia ly thuan
loi giao thwong trong nwéc va quéc té.

Cac bdo cdo trudc

BSC Research

BSC

Cap nhat két qua kinh doanh

Dinh gia

Cap nhat lai két qua kinh doanh 2019 va trién vong 2020, BSC nang
gi4 muc tiéu cb phiéu DRC I&n mirc 28,780 ddng/cd phiéu (upside
24% so voi gid dong clra 18/2/2020) so véi bado céo trwéc do (1)
KQKD n&m 2019 cao hon so v&i dw phéng ban dau (+48%) (2)
nang trién vong KQKD 2020 (LNST +23% yoy) va (3) Twr 2021,
khdu hao nha may Radial giai doan 1 hét, dy bao LNST tang
trwéng manh +44% yoy. Chang toi khuyén nghi nha dau tw “MUA”
cb phiéu DRC.

Chuing ti dinh gia cb phiéu DRC dwa trén phwong phéap chiét khau
dong tién: FCFF va FCFE v&i chi phi vén binh quan WACC 14.97%
va Ke = 18.06%, tang trwdng dai han dong tién 3%.

DRC dang giao dich v&i mirc PE fwd = 11x

Luan diém dau tw

1. KhAu hao nha may Radial giai doan 1 sé& hét vao ndm 2021, dy
kién KQKD sé cai thién dang k& véi LNST 2021 +44% so véi 2020.
2. M@ rong thi trwdng tiéu thu xuét khau (MY, Brazil,...).

3. Bién LNG cai thién dang ké& nh& gia nguyén vat liéu giam.

Dw bao két qua kinh doanh 2020

Chiing tdi dw bao DTT va LNST ctia DRC nam 2020 lan luvot vao
khodng 4,453 ty dong (+14% yoy) va 308 ty ddéng (+24% yoy)
twong dwong EPS = 2,599 VND, P/E fwd = 11x.

« Tiéu thu san pham Radial 2020 dwoc dy béo tiép tuc téng truwdng
tét tlr cAc don hang xuét khau. (1) san lwong tiéu thu Radial ndm
2020 sé& dat khoang 115% cong suét twong dwong 670 nghin 16p
(+35% yoy) 16p trong d6 ty trong ndi dia va xuat khau 1an luvot 24%
va 76% va (2) gia ban 16p Radial duwoc ching téi ky vong s& khong
gidm hoac tang nhe

« Lép Bias: Doanh thu dong san pham 16p Bias sé& gidm trung binh
khodng 9-10% do nhu cdu sr dung 16p Radial thay thé tang.
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Chi phi khau hao s& giam manh vao 2021, ching tdi dw bdo KQKD 2021 sé ting
trwwdng manh véi LNST +44% yoy. Nha may Radial giai doan 1 hoat déng nam 2014,
cbng ty &p dung chinh sach khau hao 7 ndm. Theo d6, dén hét nam 2020, nha may Gb 1
sé& hét khdu hao, chang tdi dw bao chi phi khau hao tir 2021 tré di sé& gidm khoang 150 ty
ddng, déng gép 30% LNST.

Trong nam 2019, DRC dat mrc tang trwéng kha quan vé&i doanh thu thuan 3,858 ty
dong (+9% yoy) va LNST 250 ty déng (+77% yoy) nhé& vao viéc (1) bién Igi nhuan cai
thién manh 1én mdrc 15% tir 12% nam 2018 va (2) chi phi tai chinh giam khoang 19 ty
dong (twong dwong 6.5% LNST).

San lweng tiéu thu 16p Radial ndm 2019 tiang manh dat 551 nghin 16p (+36%
yoy), hoat déng & mirc 85% céng suat nho vao viéc mé rong thi triedrng xuét khdu sang
My tir thang 3/2019 khodng 10 nghin 16p/thang, chiém 20% san lwgng Radial. Trong khi
do 16p Bias c6 sw sut giam nhe khoang -6.5% yoy trong dé 16p 6 t6 tai nhe -6% yoy, 16p 6
t6 d&c chling -13% yoy do 16p Bias phuc vu chi yéu cho thi trwdng néi dia da tré nén bao
hoa, dbi tac I&n tiéu thu khé khan va xu hwéng chuyén sang tiéu thu 16p Radial.

Bién loi nhuan gop 16p Radial dwoc cai thién rd rét qua cac quy déng goép bién
LNG chung ca nam Ién 15% ttr mirc 12% (nam 2018).

+ Lép Bias c6 bién LNG trung binh cao nhét trong cac san phdm, dao dong & muc 22-
24% (16p xe tai nhe 22.4%, 16p xe tai nang 26% yoy).

+ L6p Radial cai thién bién LNG dang ké tor mdrc -3.5% quy 1/2018 1én 17% quy 4/2019,
trung binh cd nam 2019, bién LNG Radial dat 10% tir 3% nam 2018.

+ Xu hwéng gia nguyén vat liéu gidm gilp cai thién bién LNG (gia nguyén vat liéu dau
vao chiém hon 84% chi phi gia vén clia DRC) trong dé: gia than den trung binh ndm 2019
giam -17% yoy (déng gop 15% chi phi NVL), gia cao su van -2% yoy (dong gop 30% chi

phi NVL).
Bién LNG cdc san pham lap Gia cao su thé gioi (JYP/kg)
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Dw bao két qua kinh doanh 2020
Chung téi dw bao DTT va LNST cta DRC nam 2020 lan lwot vao khoang 4,453 ty
dong (+14% yoy) va 308 ty déng (+24% yoy) twong dwong EPS = 2,599 VND:

« Tiéu thu san pham Radial 2020 dwoc dy bao tiép tuc tang trwdng tét tir cac don hang
xuét khau.

0 San lwgng tiéu thu Radial ndm 2020 sé dat khoang 115% cong suét twong dwong
670 nghin 16p (+35% yoy) 16p trong d6 ty trong ndi dia va xuat khau 1an lwot 24% va 76%.
Nam 2017 — 2018, san lwong Radial ludn hoat dong & mirc 110% - 125% cong suét giai
doan 1, nén ching téi tin rAng DN c6 thé dap ng don hang véi viéc hoat dong 115%
cong suét giai doan 2. Theo théng tin DN, nam 2020 san lwong xuat khdu sang Brazil ting
gép ddi tir 20 nghin 16p/thang 18n 40 nghin 16p/ thang va hop déng xuét khau sang My dén
hét thang 4/2020 sé tiép tuc ky.

o0 Gia ban 16p Radial dwoc chang t6i ky vong sé khéng gidm do cac nha may san xuat
16p Trung Quéc han ché san xuét cung véi hoat ddng théng quan sang Viét Nam dang khé
khan bai tinh hinh dich bénh Corona, sy canh tranh cla 16p Trung Quéc véi cac doanh
nghiép noi dia trong ngan han sé& ha nhiét. Theo Téng cuc hai quan, gia tri nhap khau
thang 1/2020 t linh kién va phu tung 6 t6 gidm -18.7% yoy, san pham tir cao su gidm
22.8% yoy.

« Lbp Bias: Doanh thu dong s&n pham 16p Bias sé giam trung binh khoang 9-10% do nhu
cau str dung 16p Radial thay thé tang.

+ Tiéu thu s8m 16p xe may cla DRC duwoc dy béo tang truéng thap khodng do nhu ciu
str dung da bao hoéa va chd yéu dén tr nhu ciu thay thé san pham.

+ Nguyén vat liéu: (1) gia cao su tw nhién van & mec thap, BSC gia dinh gia cao su tang
nhe +5% yoy do cao su tw nhién van dang trong tinh trang dw cung (2) Mac du gia dinh
gia dau thé tiép tuc ky vong gidm, EIA dw bao gia dau thd Brent sé & murc trung binh & 61
USD/thung (-5% yoy). Tuy nhién chang t6i gid dinh than trong gia than sé di ngang so v&i
cuing ky, (3) gia hoa chat nhap khau ting +20% yoy.

Ké hoach 2020. DN dét ra ké hoach DT va LNST lan lwot |a 4,360 ty ddng va 280 ty dong
(+12% yoy). Ké hoach tra cb tirc, DN du kién trd 10% tién mat va 20% cd phiéu cho ndm
2020.

Quan diém dau tw

Cap nhat lai két qua kinh doanh 2019 va trién vong 2020, BSC nang gia muc tiéu cé phiéu
DRC lén mirc 28,780 ddéng/cd phiéu (upside 24% so v&i gia déng clra 18/2/2020) do (1)
KQKD nd&m 2019 cao hon so véi dw phéng ban dau (+48%) (2) nang trién vong KQKD
2020 (LNST +23% yoy) va (3) Ttr 2021, khau hao nha may Radial giai doan 1 hét, dw bao
LNST t&ng trwdng manh +44% yoy. Ching tdi khuyén nghi nha dau tw “MUA” cb phiéu

DRC.
Phuong phap Ty trong Gia Gia binh quan
FCFF 50% 29,102 14,551
FCFE 50% 28,457 14,229
Gia hién tai 28,780
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Phu luc. Dw bao két qua kinh doanh

BSC

KQKD 2019 2020F  2021F 2022F 2023F  2024F
Doanh thu 3,858 4,453 4,727 4,781 4,855 4,947
GVHB (3,287)  (3,755)  (3,832)  (3,873)  (3,932)  (4,003)
LN gop 571 698 895 908 923 944
CP BH va QLDN (188) (216) (233) (246) (253) (262)
EBIT 383 481 662 662 669 682
Thu nhap/chi phi tai chinh (70) (96) (103) (99) (100) (99)
Thu nhap/(chi phi) khac 0.76 0.45 0.47 0.48 0.49 0.49
LNTT 313 386 559 564 570 583
Thué TNDN (63) (79) (115) (116) (117) (120)
LNST 250 308 444 448 453 463
Bang CDKT 2019 2020 2021 2022 2023 2024
Tién va twong duong tién 46 45 60 80 109 156
Khoan phai thu 143 171 179 183 184 189
Hang ton kho 1,153 1,385 1,565 1,535 1,583 1,603
Tai san ngan han khéc 36 42 43 43 44 44
Tai san ¢0 dinh 1,261 1,259 1,259 1,259 1,259 1,208
Pau tu lién doanh, lién két - - - - - -
Tai san khac 67 78 83 83 85 86
Tong tai san 2,709 2,983 3,190 3,186 3,267 3,290
No ngan han 928 1,038 1,136 1,127 1,156 1,172
No dai han 149 204 161 121 81 41
No phai tra 1,077 1,242 1,297 1,247 1,237 1,213
Von co phan va thang du von 1,188 1,188 1,188 1,188 1,188 1,188
CP quy - - - - - -
LN gitt lai va quif khac 444 553 706 751 842 889
Loi ich co dong thiéu so - - - - - -
Tong nguon von 2,709 2,983 3,190 3,186 3,267 3,290

BSC Research

Nguén: BSC Research
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2015 2016 2017 2018 2019

Doanh thu thuan 3,318 3,361 3,669 3,551 3,858
LN gép 799 701 458 427 571
DT tai chinh 11 16 8 12 12
CP tai chinh (124) (83) (74) (98) (82)

L3i vay (55) (43) (42) (49) (40)
CP ban hang 77) (85) (118) (113) a27)
CP QLDN (84) (73) (66) (55) (61)
L3i/16 HDKD 526 476 207 173 312
TNh4p khac (rong) 7 18 - 2 1
LN truéc thué 532 494 208 175 313
LN sau thué 415 395 166 139 250
LN CD thiéu s8
LN Cty me 415 395 166 139 250
EPS 3,318 3,361 3,669 3,551 3,858
TS ngén han 1,304 1,247 1,090 1,246 1,377
Tién va BT ngén han 240 51 67 51 46
Phai thu ngan han 278 419 412 315 143
T6n kho 785 771 596 846 1,153
TS ngén han khac - 6 15 35 36
TS dai han 1,839 1,568 1,704 1,587 1,331
Phai thu dai han - - - - -
TSCD 1,760 1,488 1,518 1,517 1,260
TS d& dang dai han 59 16 131 - -
TS dai han khac 16 59 50 66 67
Téng TS 3,143 2,815 2,794 2,833 2,709
Ng' phai trd 1,470 1,233 1,268 1,310 1,077
N ngin han 877 842 859 1,065 928
Vay ngén han 446 513 525 707 532
No dai han 593 392 409 245 149
Vay dai han 593 392 409 245 149
Vén chi sé& hiru 1,673 1,582 1,527 1,523 1,632
Vén gép 914 1,188 1,188 1,188 1,188
LN chua phan phdi 461 225 142 113 201
Tdéng ngudn vén 3,143 2,815 2,794 2,833 2,709
% yoy DT 26% 21% 31% 9% 16%
Bién In gop 241% 20.9% 125% 12.0% 14.8%
Lai vay/DTT 1.6% 1.3% 1.1% 1.4% 1.0%
CP ban hang/DTT 2.3% 2.5% 3.2% 3.2% 3.3%
CP QLDN/DTT 2.5% 2.2% 1.8% 1.5% 1.6%
Bién In thuan 12.5% 11.8% 4.5% 3.9% 6.5%

BSC Research

Trong nam 2019, DRC dat mc tang trwdng kha
quan v&i doanh thu thuan 3,858 ty déng (+9%
yoy) va LNST 87.9 ty déng (+77% yoy). Két qua
kinh doanh nay chi yéu nhé vao s tang trwéng
manh tlr viéc xuét khau 1&p Radial.

Phai thu ngén han dat 143 ty giam-55 % yoy do
DN thay ddi phwong thirc thanh toan xuét khau
ttr trd cham sang thanh toan T/T va L/C.

HTK tang tir 846 1&n 1,153 ty ddng do nha may
Radial téng cong suét khién NVL tang theo.
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to 2015 2016 2017 2018 2019

Hsd TT ngén han 1.49 1.48 1.27 1.17 1.49 Hé s6 thanh toan ngan han tang nhung hé sb
thanh toan nhanh gidm chu yéu do HTK tang.

Hsd TT nhanh 0.59 0.56 0.56 0.34 0.20

2. Co ciu vén ' ‘
TSNH/ TTS 0.41 0.44 0.39 0.44 0.51 Co cau tai chinh luén gilr & mirc on dinh
TSDH/ TTS 0.59 0.56 0.61 0.56 0.49 qua cac ky

Hs6 No/ TTS 0.47 0.44 0.45 0.46 0.40

Hsé No/ VCSH 0.88 0.78 0.83 0.86 0.66

No ngén han/ TTS 0.28 0.30 0.31 0.38 0.34

Ng DH/TTS 0.19 0.14 0.15 0.09 0.06

3. Nang lwc hoat dong

Vquay hang tén kho 3.4 3.4 4.7 4.3 33

Vquay phai thu 12.6 10.4 9.5 10.4 17.7

Vquay phai trd 18.0 20.1 175 15.0 15.4

Sé ngay HTK 108.7  106.7 77.7 84.2 1109

S6 ngay phai thu 28.9 34.9 38.3 35.1 20.6

Sé ngay phai tra 20.3 18.2 20.8 24.3 23.7

ccc 117.3 1235 95.1 95.1  107.9

4. Kha nang sinh 1&i .

LNST/DTT (%) 125%  11.8% 4.5% 3.9% 6.5% Kha nang sinh I&i phuc hoi lai do san lvgng

LNST/VCSH (%) 25.9% 24.3% 10.7% 9.1% 15.9% R?dié!l té&ng tfu’c’mg qu.t troi +35.% S0 VG cung
ky, bu dap san lwgng Bias sut giam nhe -10 — 12

LNST/TTS 13.2% 13.3% 5.9% 4.9% 9.0% %.

LN tir HDKD/DTT 15.8% 14.2% 5.6% 4.9% 8.1%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.96 1.83 1.80 1.85 1.76

DT/TTS 1.06 1.13 131 1.26 1.39

EBIT/DT 0.18 0.16 0.07 0.06 0.09

EBT/EBIT 0.91 0.92 0.83 0.78 0.89

18i rong/LNTT 0.78 0.80 0.80 0.79 0.80

6. Dinh gia

PE 5.7 7.3 18.3 17.8  #N/A

EV/EBITDA 13 1.8 1.9 1.6 #N/A

EPS 4,542 3,531 1,398 1,187  #N/A

BVPS 18,307 13,523 12,853 12,839 #N/A

7. Tang trwdng (%)

TTS 0% -10% -1% 1% -4%

No 8.9% -5.4% -3.5% -0.3% 7.2%

DTT 2.0% 1.3% 9.2% -3.2% 8.6%

LN gop -0.5% -12.3% -34.7% -6.7%  33.8%

LNST 18% -5% -58% -17% 81%
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Piém nhén ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chi bao xu huwéng MACD: trang thai chwa ré rang.
- Chi bao RSI: van dang & trén gia tri 50.

- Bwong MA: EMA12 duy tri & trén EMA26.

Nhan dinh:

DRC van dang & trong xu huéng tang gia tir gitka ndm ngodi cho dén nay v&i xuat phat diém 1a
ving day 18. Thanh khoan ¢ phiéu trong nhirng tuadn gan day van duy tri sw dn dinh va c6 gia tri
kha tét. Tuy vay, sau quéng thoi gian téng gia muot trong 3 thang dau tién cla xu huwéng thi
nhirng thang gan day cb phiéu dang c6 sw chirng lai khi lién tuc dao dong tich Ity di ngang hodc
gép diéu chinh manh khi cham vuing can. Cac chi bao k§ thuat hién dang chwa c6 sy ddng nhat vé
trang thai. Diéu tich cuc la duwong EMA12 van dang & trén EMA26 tao thanh moét dai hé tro mém
nang d& gia cd phiéu, ddng thdi, chi bao dong lwong RSI tuy ¢6 s gidam manh tir viing qua mua
trong thdi gian vira réi nhung van dang & trén gia tri 50 nén da tang cé thé dwoc duy tri. Nhin
chung, DRC van c6 tiém nang tiép can trd lai cac nguéng khang cw cao hon trong thoi gian toi
nhwng sé khong dé dang dé cb phiéu cé thé nhanh chéng dat duwoc muc tiéu.

DRC woolo st o~ Map miu  Luu miu {8 I =8 MUA BAN

= CTCP Cac Su Da Nang, 1W, H

EMA Cross (12, 26) 2

X 023.80 H23.95 L23.05 C23.75 -0.05(-0.21%)
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Khuyén céo str dung

Ban bao céo nay cla Céng ty C phan Chirng khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trwdng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé cung clp theo yéu cau cla bat ky td
chitvc hay ca nhan riéng |1& ndo hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban b&o céo nhw & ngudn tham khao truwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan didm trong bao céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khodn Ngan hang dau tw va
phét trién Viét Nam (BSC) khong dam bdo rdng cac ngudn théng tin nay 1 hoan toan chinh xac va khéng chiu
bat ky mét trach nhiém nao dbi véi tinh chinh xac ctia nhitng théng tin dugc d& cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhivng thiét hai déi voi viéc st dung toan bd hay mét phan ndi dung cla
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sy can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma
khong can béo trwéc. Ban bao cdo nay cé ban quyén va la tai sdn cla Cong ty Cé phan Ching khoan Ngan
hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sy ddng v cia
BSC déu trai luat. Bt ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc ndo hodc (ii) duwoc cung cip néu khéng dwoc sy chap thuan clia Coéng ty C6 phan
Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://mww.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research
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