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Khuyén nghi

BSC

CTCP Cao su Da Ning (HSX: DRC)
Tiép Tuc L3n Banh

Gia hién tai: 32,100 Ngay viét bdo cdo: 16/03/2022 €O CAU c6 PONG
Gid muc tiéu trudc day - C6 phiéu lwu hanh (Triéu) 119 Tap doan hoa chat VN 50.51%
Gia muc tiéu (1 nam) 40,000 V6n héa (ty dong) 3,991
Ty suat ¢ tirc 3.0% Thanh khoan binh quan 6 thang: 1,845,123
Tiém ning ting gid 25% S& hitu nwdc ngoai 8%
Bé phén Retail Research: QUAN DIEM DINH GIA
L& Hiru Ngoc Chuing t6i khuy&n nghi MUA d8i véi c6 phigu DRC véi mirc gid muc tidu I3 40,000 VND duoc
ngoclh@bsc.com.vn xac dinh béi phuong phap dinh gia P/E v&i P/E muc tiéu 2022 = 12.5x nham phan anh (1) Tang
trudng manh mé vé lgi nhuan ndm 2022 dén tir nhu cau tiéu thy rat Ién va gid ban hap dan va
Chuyén vién phén tich ky thugt: (2) Trién vong tang trwdng dai han véi nha may Radial 3 s& di vao hoat dong toan bé tir 2024.
(Danh cho NDT ngdn han) ,
V@i Viét Anh DY BAO KQKD
anhvv@bsc.com.vn BSC du béo KQKD clia DRC trong 2022 nhu sau:
Gia khuyén nghi: 38,000 VND N s 5
Gia cit 13: 30.000 VND ~ Nam 2022: DTT va LNST&CDTS lan luot dat 5,012 ty VND (+14.4% YoY) va 377 ty VND
(+29.5% YoY), EPS FW2022 = 3,172 VND/CP , twong (ng v&i mirc P/E FW2021 = 10.6x.
Bang so sanh gia CP va VN-Index )
Cac gia dinh chinh cho KQKD DRC gdbm (1) San lwong tiéu thu céc sdn pham DRC ting trudng
1,800 40,000 tot: Radial +18% YoY, Bias +5% YoY, (2) Gia ban trung binh cac san pham ting nhe +3% YoY va
1,600 wees 229 (3) Bién lgi nhudn gop téng 40 bps, dat 17.5%.
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200 5,000 *  S3n lwong tiép tuc tdng trwdng manh nhd (1) nhu cau thi truvdng tot, (2) tan dung lgi thé
Oct1s Apr20 Oct20 Apr2l Oct2l canh tranh va (3) cac diéu kién bat lgi duogc cai thién.
VNindex PRe = Bién loi nhuan gop tiép tuc xu hudng ting, dat 17.5% (+40 bps vs 2021)
Bang so sanh P/E va VN-Index )
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10 s CAP NHAT DOANH NGHIEP
4
5 ) = N3m 2021, DRC ghi nhan DTT va LNST lan lwot dat 4,380 ty VND (+20.1% YoY) va 291 ty
0 0 VND (+13.4% YoY) nho sy tang trwdng cla tat ca cac loai sdn pham.
Oct-19 Apr-20 Oct-20 Apr-21 Oct-21
VNIndex (LHS) DRC (RHS)
2021 2022F Peer VN-Index 2019 2020 2021 2022F
PE (x) 13.7 10.1 14.7 17.1 Doanh thu thuan 3,858 3,647 4,380 5,012
PB (x) 2.2 1.9 2.2 2.7 Lgi nhuan gop 571 599 747 877
PS (x) 0.9 0.8 1.4 2.1 Lgi nhuan sau thué 251 257 291 377
ROE (%) 16.8 19.9 12.0 16.0 EPS 2,109 2,160 2,449 3,172
ROA (%) 10.4 11.8 5.6 2.6 Tang trwdng EPS (%) 77.7 24 13.4 295
EV/ EBITDA (x) 9.2 9.0 8.0 16.1 No rong/ VCSH (%) 65.9 44.0 76.9 60.6
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CAP NHAT DOANH NGHIEP

Bang 1: K&t qua kinh doanh 2021 clia DRC (Ty VND)

2020 2021 % YoY
Doanh thu thuan 3,647 4,380 20.1%
I. L&p Radial 1,845 2,305 24.9%
Xudt khéu 1,289 1,644 27.5%
Néi dia 556 661 18.9%
Il. L&p Bias 1,092 1,309 19.9%
Xuét khéu 385 477 24.0%
Néi dia 707 832 17.7%
Khac 710 766 7.9%
Loi nhuan gép 599 747 24.7%
Chi phi ban hang (165) (305) 84.1%
Chi phi QLDN (62) (63) 2.4%
Li/16 HDKD 372 379 1.9%
Doanh thu tai chinh 18 37 106.2%
Chi phi tai chinh (68) (51) -24.8%
Loi nhuan tlr LDLK 0 0 0.0%
Li/16 khac (2) (1) -36.4%
Lo'i nhuan trwdc thué 321 364 13.7%
Thué thu nhap DN (64) (73) 14.6%
LN sau thué 257 291 13.4%
CDTS 0 0 0.0%
LNST - CDTS 257 291 13.4%

Ngudn: BSC Research

Doanh thu thuin DRC ndm 2021 dat 4,380 ty VND (+20.1% YoY) dén tir sy ting truéd'ng vé san lwgng va gia ban tai tat ca cac thi trwéng
tiéu thu. Cy thé, san luvgng 16p Radial va Bias DRC Ian lugt dat 608,669 18p (+20% YoY) va 716,046 16p (+14% YoY) nh& (1) Nhu ciu tiéu
thu 18p 6 t6 tai cac thj trudng chinh nhu Viét Nam, Brazil va My déu dd hdi phuc tét trong ndm 2021 do dich bénh dugc kiém soat tich
cyc hon gilp cai thién cac hoat déng san xuat, giao thwong va van tai va (2) DRC tan dung loi thé khi cac d6i thd canh tranh chinh nhu
Trung Quéc, Thai Lan déu bj ddnh thué cao tai céc thj trudng Brazil (tham khdo bdo cdo cdp nhét gén nhét).

Hinh 1: Doanh s8 xe thwong mai Viét Nam héi phuc (chiéc) Hinh 2: Doanh s& xe thuo'ng mai Brazil héi phuc (chiéc)
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Ngudn: VAMA, BSC Research Ngudn: ANFAVEA, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 2


https://www.bsc.com.vn/Report/ReportFile/2738611

RETAIL RESEARCH Bsc

16/03/2022 — HSX: DRC

Hinh 3: Doanh s6 xe thwong mai My hdi phuc (chiéc) Bang 2: Mirc thué chdng ban pha gia ap dung tai thi trwérng Brazil
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Ngudn: MarkLines, BSC Research Ngudn: CAMEX, BSC Research

Bén canh d8, nh& (1) Nhu cdu hdi phuc manh tai cac thi trudng va (2) Kha ndng chuyén giao mot phan gia tang chi phi nguyén vat liéu
sang khach hang nén DRC d3 thuyc hién 4 Ian tang gid ban trong ndm 2021, trong dé: gia ban trong nwdc ting 11% va xuat khiu tang 9%,
tlr d6 tang mirc gid ban trung binh (ASP) I6p Radial va Bias lan lugt dat 3,787,364 VND (+4.3% YoY) va 1,829,008 VND (+5.5% YoY).

Bién lgi nhuan gép DRC nam 2021 tang 70 bps, dat 17.1%. Tuy trong nam d3 cé nhiéu yéu té bat loi gy sut gidm bién lgi nhuén cho
DRC nhu (1) Gia cao su téng trung binh 27% YoY va (2) Chi phi phat sinh do Covid: thyc hién 3 tai chd, xét nghiém...Nhwng nho (1) Kha
nang chuyén giao mét phan chi phi gia tdng sang cho khach hang gitp gid ban trung binh céc san phdm DRC téng va (2) Chi phi khau hao
giam 109 ty VND khi nha may Radial GD1 d3 kh&u hao hét nén bién Igi nhudn gép sau cung van tiép tuc tang.

Chi phi ban hang +84.1% YoY, dat 305 ty VND do tinh trang thiéu hut container toan ciu khién gid cudc van tai container tdng manh.

Tém lai, DRC d3 dat dwoc mirc tang trudng cao vé doanh thu trong ndm 2021 nh sy gia tdng cd 2 mat san lvgng va gid ban, tuy nhién
sy tang trudng da bi suy gidm mét phan do (1) Cac loai chi phi cling tdng theo nhu: chi phi nguyén vat liéu, chi phi ban hang, chi phi phat
sinh do Covid va (2) San Ivgng ban hang khéng du ddp (rng don hang vi cong suat san xuat suy giam khi thuc hién phong chéng Covid,
dong thoi thigu hut container dan tdi tinh trang khéng thé xuat khau. Tir d6, loi nhuan sau thué DRC chi ghi nhan mirc ting trudng thap
13.4% YoY, dat 291 ty VND.

Bang 3: Di¥ liéu DRC theo loai san pham

Doanh thu thuan (Ty VND) San lwgng (chiéc) Gia ban trung binh (VND/chiéc) Lgii nhuan gop (Ty VND)

Loai san pham
2020 2021 % YoY 2020 2021 % YoY 2020 2021 % YoY 2020 2021 % YoY
L&p 6 t6 Radial 1,845 2,305 25% 508,197 608,669 20% 3,631,118 3,787,364 4% 205 371 81%
L6p 6 to Bias 1,092 1,310 20% 630,015 716,046 14% 1,733,012 1,829,008 6% 275 239 -13%
L8p 6 t6 tdi nhe 548 690  26% 494,375 566,961  15% 1,107,754 1,217,692  10% 147 141 4%
Lép 6 t6 tdi ndng 489 548 12% 131,523 144,388 10% 3,714,637 3,792,834 2% 121 92 -24%
L8p 6 t6 ddc ching 56 72 29% 4,117 4,697  14% 13,509,368 15,250,192  13% 7 6  -11%
Lop 6t dép 42 44 4% 42,160 42,502 1% 997,561 1,026,588 3% 10 10 -2%
L8p ban thép 4 4 4% 2,764 2,872 4% 1,292,419 1,296,603 0% 1 0 -90%
Sam 18p xe may 310 314 1% 6,565,649 6,333,616 -4% 47,142 49,550 5% 42 45 6%
S3m 18p xe dap 202 237 18% 8,648,251 8,633,371 0% 23,306 27,493  18% 31 38 22%
Sam 6 té tai nang 65 67 2% 233,813 230,528 -1% 279,094 289,734 4% 15 18 15%
Sam 6 t6 tai nhe 36 41 15% 334,146 350,365 5% 106,249 116,631 10% 5 8 46%
Sam 6 té tai dac chang 4 5 8% 6,718 7,424 11% 624,278 609,756 -2% 1 1 31%
Yé&m 6 t6 céc loai 31 35 10% 404,207 444,730  10% 77,753 77,745 0% 3 4 11%
San pham khéc 16 19 18% - 10 14 35%

Ngudn: DRC, BSC Research
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Doanh thu thang 01/2022 DRC dat 394 ty VND (+29% YoY) ch(i yéu nhé sy ting tredng tir san pham 16p Radial véi san lvong dat 52,000
I16p (+63% YoY), nguy&n nhan vi tinh trang thiéu hut container d3 dwoc cai thién dang ké so véi thoi diém thang 01/2021.

Vi tinh hinh dich bénh trong nuwéc dién bién phirc tap trong 2H.2021 nén k& hoach ban d4u vé viéc trién khai dau tw dy an vao Q4/2021
d3 bi hodn lai. Dy an d3 dugc Vinachem — ¢6 déng 1&n cla DRC chip thudn dau tw vao thang 12/2021, du kién sé dugc khéi cong vao
Q2/2022 va di vao hoat déng tlr ndm 2024. Theo BSC, viéc hodn dau tw du &n s& khdong dnh hwédng dén ting trwdng DRC trong ndm
2022 do hién tai DRC mdi chi hoat déng & mirc 101% cong suat thiét k&, trong khi mirc cdng suat kha thi cé thé 1én dén ~120%.
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TRIEN VONG NAM 2022

C4c thi trwong tiéu thu chinh cha DRC gbm Viét Nam, Brazil va M§ déu d3 cd ty |1é tiém ching bao phl vaccine cao, theo nghién cru cho
thay anh hwdng cla virus ddi véi ngudi nhiém duoc thuyén gidm dang ké, dan tdi triéu chirng nhiém tuong d6i nhe va ty |& tir vong ciing
d3 cho thay xu hudng gidm. Vi thé, cdc nwdc d3 chuyén sang thyc hién ché dé séng chung vdi dich, gitp thic day cac hoat ddng san xuét,
giao thuong va van tai hang héa binh thudong tré lai, tir d6 nhu cau tiéu thu cac san pham sam 16p phuc vu cho nhu ciu van tai dwong
bd s& ti€p tuc gia tang.

Hinh 4: Ty |é dan s tiém it nhat mét liéu vaccine ting manh (%) Hinh 5: Ty |é t&r vong nhiém Covid cé xu hwéng giam (%)
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Ngudn: Our Wolrd in Data, BSC Research Ngudn: Our Wolrd in Data, BSC Research

DRC tiép tuc hwéng lgi tir chinh sach thué. Nhu d3 dé cap & bdo cdo trudc, cédc d6i thd canh tranh cda DRC tir Trung Qudc, Thai Lan...
s& phai chju mrc thué chéng ban pha gia I6p Radial khi xuat khiu vao Brazil (thi truéing xuat khau I&n nhat cla DRC) trong thoi han 5
ndm 2021-2026. Vi thé, BSC cho rang DRC sé tiép tuc tan dung loi thé canh tranh vé gia tir d6 gia tang san lwong Radial xuat khau.

Cac diéu kién bat lgii trong ndm 2021 dworc cdi thién tich cwe. Tinh trang thi€u hut container d8 dworc cai thién tir cubi ndm 2021 va dy
ki€n s& ti€p tuc dién bién tich cyc nho lwgng tau container mdi wéce tinh chiém khoang 3.4% trong tai container toan cau ky vong sé
duogrc giao trong nam 2022, tir dé s& giam trir rdi ro thi€u hut container gy tinh trang khong thé xuit hang d6i véi DRC nhw trong nam
2021. Bén canh d6, nh& bién phap chéng dich dugc ndi long, hoat déng san xuat dwoc g& bd nhiéu han ché, gitip DRC c6 kha nang khai
thac t6i da céng suét.

Vi thé&, BSC ky vong san lwgng tiéu thu cia DRC s& tiép tuc ting trwdng t6t trong ndm 2022; cu thé, san lwong 16p Radial va 18p Bias
lan lwot dat 718,299 chiéc (+18% YoY) va 751,848 chiéc (+5% YoY).

Hinh 6: San lwgng tiéu thu I6p Radial DRC ting manh (chiéc) Hinh 7: San lwg'ng tiéu thu I6p Bias DRC (chiéc)
San lwong & Tang trwdng %YoY San lwgng & Tang trwdng %YoY
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Ngudn: BSC Research Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 5


https://www.bsc.com.vn/Report/ReportFile/2738611

RETAIL RESEARCH C Bsc

16/03/2022 — HSX: DRC

BSC cho réng DRC s& tiép tuc gia tang bién lgi nhuan goép nho (1) Gia béan ting trong 2H.2021 s& ¢6 hiéu lyc day dd trong ndm 2022,
(2) DRC dang duy ki€n s& tang gia bén trong thdng 03/2022 do nhu cdu tdng manh, (3) Cac chi phi mét [an lién quan dén Covid ndm 2021
ky vong sé& khdng con phét sinh va (4) Chi phi nguyén vat liéu dwgc kiém sodt tich cyc: Gid cao su da tdng 15% YTD, cé thoi diém [én dén
25%, tuy nhién DRC d3 tich trir mét lwgng 1&n hang ton kho trong Q4/2021 dé dé phong rii ro |én gia.

Hinh 8: DRC tich trir HKT NVL gia ré trong Q4/2021 (Ty VND) Hinh 9: Bién lg'i nhuan gdp DRC tiép tuc trong xu hué'ng ting (%)
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Ngudn: BSC Research Ngudn: BSC Research
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DU BAO KQKD

BSC du bao KQKD DRC ndm 2022: DTT va LNST&CDTS lan lwot dat 5,012 ty VND (+14.4% YoY) va 377 ty VND (+29.5% YoY), EPS FW2022
=3,172 VND/CP, tuvong (rng v&i mirc P/E FW2022 = 10.6x, dya trén gia dinh:

- San lwong tiéu thu cac san pham DRC déu tang trwdng tdt nhd nhu cau thi tredng tot, cac yéu té bat loi thuyén gidm ddng thoi DRC
tan dung loi thé canh tranh hiéu qua, trong d4: sdn lwgng 18p Radial dat 718,299 chiéc (+18% YoY) va 16p Bias dat 751,848 chiéc (+5%
YoY).

- Gid ban trung binh cic sdn phadm DRC ting nhe & mirc +3% YoY.

- Bién lg'i nhuan gop dat murc 17.5% vi (1) Gia ban trung binh tang, (2) Chi phi Covid khong con phat sinh va (3) Chi phi nguyén vt liéu
duwoc kiém soat tot.

- Chi phi ban hang dat 301 ty VND (-1% YoY) vi tinh trang thi€u hut container ky vong dugc cai thién trong ndm 2022.

Bang 4: Du bao KQKD DRC (Ty VND)

2019 2020 2021 2022F

Doanh s6 thuan 3,858 3,647 4,380 5,012
Sdam 16p xe dap 184 202 237 242
S&m 16p xe mdy 346 310 314 330
Lép Bias 1,203 1,092 1,310 1,416
Lép bdn thép 2 4 4 4
Lép 6 té Radial 1,916 1,845 2,305 2,808
Xudt khdu 1,289 1,644 2,052

Néi dia 556 661 756

Sdm 6 té 121 105 112 113
Yém 6 t6 cdc logi 33 31 35 36
Lép 6 t6 ddp 37 42 44 45
Khdc 17 16 19 19
Gia v8n hang ban (3,287) (3,047) (3,632) (4,315)
Loi nhuan gop 571 599 747 877
Doanh thu tai chinh 12 18 37 28
Chi phi tai chinh (82) (68) (51) (60)
Trong d6: Chi phi lai vay (40) (20) (9) (20)
Chi phi ban hang (127) (165) (305) (301)
Chi phi QLDN (61) (62) (63) (73)
Lo'i nhuan trwdc thué 313 321 364 472
LNST&CDTS 251 257 291 377
EPS 2,109 2,160 2,449 3,172

Ngudn: BSC Research
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PINH GIA VA KHUYEN NGHI

Ching t6i khuyé&n nghi MUA d6i véi ¢ phiéu DRC véi gia muc tiéu 40,000 VND/CP. Mtrc gid nay tuong duwong upside 25% (theo gid
tham chiéu ngay 16/03/2022 13 32,100 VND)

Chung tdi str dung phwong phap dinh gia P/E v&i P/E muc tiéu 2022 = 12.5x — cao hon mirc P/E trung binh 5 ndm qua khr = 12.0x va
thap hon mirc P/E trwot hién tai = 13.1x; BSC cho rang day 1a mic P/E hop Iy nhdm phan énh (1) Ting trudng manh mé vé lgi nhuan
ndm 2022 dén tir nhu ciu tiéu thu rat 1&n va giad ban hap dan va (2) Trién vong tang trdng dai han véi nha may Radial 3 sé di vao hoat
dbng toan bo tlr 2024.

Phuong phap P/E Gia tri
EPSFW2022 3,172 VND/CP
P/E muc tiéu 12.5x
Gia tri hop ly 40,000 VND/CP
Hinh 16: P/E DRC Hinh 17: P/B DRC
-2xStd e e -]xStd —em— \lean_PE 2xStd e e 1xStd ~e— \ean_PB
e e +]Std +2 Std DRC - e +]Std +2 Std DRC
Ngudn: BSC Research Ngudn: BSC Research
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PHU LUC
KQKD (Ty VND) 2019 2020 2021 2022F LCTT (Ty VND) 2019 2020 2021 2022F
Doanh thu thuin 3,858 3,647 4,380 5,012 (LB)/LNST 251 257 291 377
Gié vén hang ban (3,287) (3,047)  (3,632)  (4,135) Kh&u hao va phan bé 273 209 102 77
Lgi nhuan gop 571 599 747 877 Thay d6i vén luwu dong 92 (107) (502) 146
Chi phi ban hang (127) (165) (305) (301) LCTT tir HP KD 405 808 (109) 600
Chi phi QLDN (61) (62) (63) (73)
L5i/15 HDKD 383 372 379 504 Tién chi mua TSCD (15) (9) (9) (215)
Doanh thu tai chinh 12 18 37 28 Pau tu khac 0 (234) (480) (1)
Chi phi tai chinh (82) (68) (51) (60) LCTT tir HD Pau tv (13) (155) (172) (216)
Chi phi I3i vay (40) (20) (9) (20)
Loi nhuan tir CTLD/LK 0 0 0 0 Tign chi tra c6 tic (130) (147) (118) (119)
L3i/16 khac 1 (2) (1) 0 Tién tir vay rong (266) (363) 300 (154)
Lgi nhuan truéc thué 313 321 364 472 Tién thu khac 0 0 0 0
Thué thu nhap DN (63) (64) (73) (95) LCTT tir HD Tai chinh (397) (511) 182 (273)
LN sau thué& 251 257 291 377
CoTS 0 0 0 0 Dong tign dau ky 50 45 189 90
LNST - CDTS 251 257 291 377 Tién trong ki (5) (141) 99 111
EPS 2,109 2,160 2,449 3,172 Dong tién cudi ky 45 189 90 200
CDKT (Ty VND) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021 2022F
Tién va twong duong tién 46 189 90 200 Kha nang thanh toan
Pau tu ngan han 0 150 320 320 HsG TT ngén han 1.5 1.8 1.6 1.9
Phai thu ngén han 142 131 208 201 Hs8 TT nhanh 0.2 0.7 0.5 0.8
Tén kho 1,153 788 1,432 1,264
TS ngén han khac 36 54 67 77 Co' cau von
TS ngan han 1,377 1,311 2,117 2,062 Hsd No/TTS 39.7% 30.6% 43.5% 37.7%
TS hitu hinh 3,213 3,225 3,238 3,453 Hs& No/VCSH 65.9% 44.0% 76.9% 60.6%
Khau hao (1,957) (2,166) (2,269) (2,344)
TS d& dang dai han 0 0 0 0 Ning lwc hoat déng
DT dai han 3 4 4 5 S8 ngay HTK 111 116 112 119
TS dai han khac 72 57 48 1,155 S8 ngay phai thu 21 13 13 14
TS dai han 1,331 1,119 1,022 1,160 S8 ngay phai tra 26 27 32 34
Tong TS 2,708 2,430 3,139 3,222 Ccc 106 103 93 99
Vay ngén han 532 306 572 268 Ti suét lg'i nhudn
No ngén han khac 395 436 791 796 Loi nhuan gop 14.8% 16.4% 17.1% 17.5%
Tong No' ngén han 927 742 1,363 1,064 LNTT 8.1% 8.8% 8.3% 9.4%
Vay dai han 149 1 2 152 ROE 15.9% 15.5% 16.8% 19.9%
Ng¢ dai han khac 0 0 0 0 ROA 9.0% 10.0% 10.4% 11.8%
Tong No' dai han 149 1 2 152
Téng No 1,076 743 1,365 1,216 Pinh Gia
Vén gép 1,188 1,188 1,188 1,188 PE 17.5 17.3 13.7 10.1
Thing du vén c6 phan 0 0 0 0 PB 2.5 2.4 2.2 1.9
LN chua phan phdi 201 206 242 423
V&n cha khic 243 293 345 396 Tang truwéng
C6 déng thiéu s6 0 0 0 0 T&ng trudng DTT 8.6% -5.5% 20.1% 14.4%
Tdng Vén chl sé hivu 1,632 1,688 1,774 2,006 Tang trudng EBIT 45.1% -2.8% 1.9% 32.8%
Téng ngudn vén 2,708 2,430 3,139 3,222 Tang trudng LNTT 76.5% 2.4% 13.7% 29.5%
SLCPLH (Triéu CP) 119 119 119 119 Téng trudng EPS 77.7% 2.4% 13.4% 29.5%

Ngudn: BSC Research
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16/03/2022 — HSX: DRC

QUAN DIEM KY THUAT

DRC — CTCP Cao su Da Nang

Pi€m nhan ky thuat:

Xu hwéng hién tai: Tich Iy.

Chi bao xu hwéng MACD: MACD dang cat xudng duéi dudng tin hiéu.
Chi bao RSI: dang & vung trung lap xung quanh ngudng 50.

Nhan dinh: DRC dang giao dich trong viing tich Itly 32-33 sau chudi ting diém ké tir cudi thang 01/2022. Mtrc gia d& nam trén MA20,
MAS50, duwérng MA20 d3 cdt [&n trén MAS0 va cé dau hiéu cit 1&én MA100, tuy nhién MAS50 hién van dang & dwéi MA100. Thanh khoan
hién van dang duy tri & mirc kha t8t khi KLGD dao déng quanh mirc trung binh 20 phién gan nhat. Chi bao k§ thuat RSI twong déi kha
quan khi RSl dang cé xu hwéng ting nhung hién van & vung trung 1ap quanh ngudng 50, chi bdo MACD dang cit xuéng duéi dudng tin
hiéu. Vung khang cy gdn nhat dao dong tir 33-34.

Khuyé&n nghi: BSC khuyén nghi cic nha ddu tu trung han cé thé mé vi thé véi cd phiéu tai ngudng 32.35, chot l3i tai nguwdng 38.0, cét
16 ¢8 phiéu tai mtrc gid 30.0.

DRC D 0t &b Sosinh A Cacchib:

Ngudn: BSC, PTKT iTrade
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Khuyén cédo st dung

Bén bdo cdo nay cla Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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