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BAO CAO CAP NHAT CO HOI AU TU

Mua

19/03/2021

Gia muc tiéu VND 32,300  Dilliéu giao dich

Tang/giam (%) 12.8% Ty & CP ty do chuyén nhugng (%) 46.0%
Gia hién tai (18/03/2021) VND 28,550  GTGD TB 3 thang (ty VNB) 47.3/2.1
V6én héa thi trudng (ty) VND) 3,392 S8 hitu nudc ngoai con lai (%) 37.9%

C6 dbng l8n nhat

VINACHEM 50.51%

Du phéng KQKD & dinh gia

Nam 2018A 2019A 2020A 2021F
Doanh s@ thuan (ty VND) 3,551 3,858 3,647 4120.3
L3i/(16) tir hoat ddng kinh doanh (ty VND) 177 312 322 438
Lgi nhudn clia ¢ déng clia cdng ty me (ty VND) 141 251 256 352
EPS (VND) 1,187 2,109 2,158 2963
Téng trudng EPS (%) -15.1 7.7 23 37.3
P/E (x) 24.1 13.5 13.2 9.6
P/B (x) 2.2 2.1 2.0 1.9
ROE (%) 9.2 15.9 15.0 19.3
Ty suét c6 tic, phd thong (%) 4.7 2.2 5.5 5.5

Biéu dd 1: Dién bién gia cé phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty C6 phan Cao su Da Nang

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

KHUYEN NGHI DAU TU

Chiing t3i khuyén nghi NAM GIU véi m3 ¢ phiéu DRC, doanh nghiép san xuit [6p xe hang dau
Viét Nam vdi hai loai san pham chu luc la 16p Radial va |6p Bias. Gid muc tiéu 32,300VND/cp
cho trién vong 12 thang.

THONG TIN CAP NHAT

Két qua kinh doanh 2020 kha quan han du bao. Trong ndm 2020, DRC ghi nhan két qua kinh
doanh dang khich & vdi Igi nhuan dat 256.5 ty dong (+2.4% YoY) va doanh thu 3,647 (-5.5%
YoY) du bi anh hudng bdi dich bénh Covid-19 trong nhiing thang dau nam. Két qua kinh doanh
kha quan chl yéu nhd san lugng tiéu thu phuc hoi tich cuc, ddc biét tai thi truGng xuat khau,
cung vdi giam chi phi khdu hao va l3i vay.

K& hoach md réng nha may gilp ting gap doi cong suat 6p Radial €n 1.2 triéu 16p/nam.
V@i viéc hiéu sudt hoat dong nha may Radial hién tai ciia DRC s6m dat 100% nhd nhu cau hoi
phuc, ké hoach tang céng suat 6p radial (Giai doan 3) tuf 600,000 chiéc/nam hién tai lén 1.2
triéu vao nam 2024 sé md ra giai doan tang trudng mdi va bén viing cho DRC vé dai han. Chi
phi dau tu cd ban dé md réng cong suat udc tinh khoang 700 ty déng, chibang 1/3 so vdi 2 giai
doan dau vi tdn dung dugc nha may va mét sé thiét bi hién cé gidp ty |€ chi phivon dau tu cg
ban/l6p xe cho giai doan 3 thap hon nhiéu so vdi 2 giai doan dau.

Pinh gia va khuyén nghi: Ching t6i diéu chinh tang |gi nhuin thuan ndm 2021 thém 14.4%
|&n 352.7 ty déng do chi phi khdu hao cat gidam 18n hon trong du béo trudc sau khi cho rang
DRC sé git nguyén chinh sach khau hao hién tai va tang 20.5% gia muc tiéu lén 32,300 VND/cp
dua theo phudng phap DCF sau khi tang t6c d6 tang trudng dai han [én 1.5% va giam WACC
khi xem xét lai cac tri€n vong cling nhu rli ro c6 thé phat sinh.
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HOAT DONG KINH DOANH
Két qua kinh doanh kha quan nhd san lugng tiéu thu N&m 2020, DRC cong bo két qua kinh doanh véi Igi nhuan dat 256.5 ty dong (+2.4% YoY), doanh thu 3,647 (-5.5% YoY) va
tich cuc, gidm chi phi khau hao may méc clia co sé bién Igi nhudn gdp dat 16.4%, tang so vGi mlc 14.8% cung ky. Tinh hinh kinh doanh ¢é su tang téc trong cac thang cudi
san xuat l6p radial Giai doan 1 nam sau khi bi anh hudng tiéu cuc do nhu cau sut giam bdi anh hudng tif dich Covid-19 va chi phi ban hang cao khi canh
tranh gia tang. San lugng xuat khau nam 2020 ghi nhan sy tang trudng manh mé tai hau hét thi trudng xuat khau l6n nhu
M§ va Brazil, trong d6 san lugng xuat khau |6p Bias va Radial [an lugt tang 19% yoy va 3% yoy so vdi nam 2019.
Trong Q4/2020, két qua kinh doanh ghi nhan tang DRC ghi nhan két qua kinh doanh Q4/2020 vdi |gi nhudn sau thué dat 109.5 ty déng (+35.6% YoY) va doanh thu dat 1,108
trudng manh mé va san lugng tiéu thu vugt muc ty dong (+14.5% YoY), bién Igi nhudn gop tang [én mic 15.3% (so v8i miic 15.1% clia Q4/2019). Trong d6, doanh thu tu
trudc thai diém Covid-19 mang |&p Radial ting manh 31.9% va mang l6p Bias, xe may, xe dap ghi nhan tang [an lugt 15.9%, -1.6%, -12.6% so v{i
cung ky. K&t qua kinh doanh an tugng chui yéu nhg vao tinh hinh xuat khau tang trudng kha quan. San lugng xuat khau
|6p Radial chiém tdi 81% téng san lugng tiéu thu |8p Radial trong quy 4 (tdng 40% so véi cung ky) va san lugng xuat khau
|6p Bias chi€ém 41% téng san lugng tiéu thu l6p Bias (tdng 84% so v3i quy 4/2019)
Biéu db 2. Cd cau doanh thu DRC (Ty ddng, %) Bi€u do 3. Két qua kinh doanh DRC 2017-2020 (Triéu déng, %)
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K& hoach md rdng nha may gilp tang gap d6i cong suat 16p Radial 1én 1.2 triéu [6p/nam.

Theo chia sé cla ban [&nh dao, trong ndm 2020 thi trudng xuat khau md rong dd thic day san lugng san xuat cia DRC
tién sat mlc cong suat thiét k&, cung véi nhu cau 6p radial dugc du bao tang nén lanh dao Cong ty dang lén phudng an
khdi dong du dn nang cao céng suat ciia nha may radial tUf 600,000 [6p/ndm [én 1-1,2 triéu [6p/ndm ngay ndm 2021 nay.
Viéc md rdng du kién s& hoan thanh vao cudi ndm 2023, theo dé, s& md ra c¢d hdi tang trudng mdi cho DRC bat dau tif nam
2024, dic biét day manh tiéu thu tai thi trudng xuat khau chinh [a M{ va Brazil va tim cach khai khac tai thi trudng EU day
tiém nang.

Chi phi dau tu cd ban giai doan 3 du kién khoang 700 ty dong, thap hon nhiéu so v3i 2 giai doan dau nhag tan dung dugc
nha may va mot sé thiét bi hién cd. Theo dé, ty & chi phi vén dau tu cd ban/I8p xe cho giai doan 3 chi bang 1/3 so véi 2
giai doan dau, gitp cai thién bién Igi nhuan ctia doanh nghiép trong dai han.

Chilngtdicho rang k& hoach trén con phu thudc vao quyét dinh clia ¢ ddng me Vinachem va sé dudc trinh tai DHCD ndm
2021. Thuc t&, phudgng an nang cdng sudt nha may da dugc c6 dong cdng ty thong qua tU cadc nam trudc. Tuy nhién ké
hoach trén bi tri hodn do van dé tai chinh va can xem xét ky luGng vé gia ban ciing nhu hiéu qua mang lai.

Bang 1. Vén dau tu cho cac nha may radial

Vén dau tu (ty dong) Cdng suat (nghin ddn vi sp/nam V&n/don vi SP (nghin déng)
Giai doan 1+2 2100 600 3500
Giai doan 3 700 600 1167

Ngudn: DRC, KB Securities Vietnam

Ca tuc tiép tuc dudc duy tri nhung c6 thé & muc thap hon du kién

Viéc Cong ty dang lén ké hoach md rong cong suat nha may Radial cé thé anh hudng dén chinh sach chi tra c6 tic trong
thai gian t6i. Tuy nhién, C6 déng [6n nhat ctia DRC la Vinachem thudng yéu cau chi tra c6 tuc tién mat ngay ca trong cac
giai doan dau tu 1&n cho giai doan 1 va 2. Do d6 theo du bao cua ching téi, trong kich ban DRC thuc hién ma rong céng
suat, mc chi tra c8 tlic bang tién mat cé thé dudc duy tri 8 miic 1,000 - 1,500 VNB/cp trong giai doan ndm 2020 - 2025,
thap hon so véi bao cao trudc.
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Bién dong gia nguyén liéu dau vao

Gia cao su trong quy 4/2020 bién dong & muc cao, tang 13% so vdi gia trung binh ndm 2019 va sau d6 tang vot thém 20%
trong niia cudi thang 2 ndm 2021. Mac du gia cao su da ha nhiét trong ntfa dau thang 3/2021 nhung van duy tri & mc gia
cao so v4i 2020. Viéc gid cao su cung vdi gia dau lién tuc tang sé anh hudng dén ty suat Igi nhudn gbp trong 1H/2021. Tuy
nhién, gia cac nguyén liéu khac nhu than den va héa chat dang cé xu hudng giam sé gilip bu dap phan nao cho mdic tang
cUa gia cao su.

Biéu d6 6. Dién bién gia cao su, gia than (USD)
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Ngudn: Bloomberg, KB Securities Vietnam
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DINH GIA

DU PHONG KQKD 2021

Ching ti diéu chinh tang [gi nhudn thudn ndm 2021 thém 14.4% |&n 352.7 ty dong dé phan anh chi phi khdu hao cat
giam [8n hon trong du bao trudc sau khi cho rang DRC sé gill nguyén chinh sach khau hao hién tai va gili nguyén doanh
thu du phdng & mdic 4,096 ty dong.

Trong du bao trudc do, trén quan diém than trong ching téi gia dinh rang thdi gian khau hao may méc nha may Radial
giai doan 2 dudc rit ngan sau khi may méc giai doan 1 da trich hét khdu hao va cdng ty chua mé rong cong suat trong
ngan han. Tuy nhién, theo dong thai gan day DRC c6 vé s& gill nguyén chinh sach ké& toan hién tai. Do dd, vdi viéc diéu
chinh lai thai gian khau hao, chi phi khau hao ciia nha may Radial giai doan 2 sé giam tU 64 ty dong trong du bao trudc
vé 30 ty dong.

DINH GIA
Ching t&i khuyén nghi NAM GIU vdi DRC, gia muc tiéu 32,300VND/CP, tiém nang ting gia 12.8% so vdi mUic gia déng clra
ngay 18/03/2021, dua theo phudng phap chiét khdu dong tién DCF sau khi diéu chinh tang gi nhudn thuan nam 2021,

tang téc do tang trudng dai han tir 0.5% lén 1.5% khi ky vong vao trién vong tiang trudng dai han dudc cai thién va giam
WACC sau khi xem xét lai cac rui ro c6 thé phat sinh. C8 phiéu DRC hién dang giao dich v3i FY21 P/E bang 9.6x.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi truéng

Giam déc Kinh t€ Vi md & Chién lugc thi trudng - Tran DPlc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thij Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam déc Phan tich Doanh nghiép (Ha N&i) - Dudgng Piic Hié€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tlng
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat dong san - Pham Hoang Bdo Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dau khi - Nguyén Thanh Danh
danhnt@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, DAng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr{i, 180-192 Nguyén Tr, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thing, Phudng B&n Nghé, Q1, H5 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thdng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang t&i)

Mua: N3m gill: Ban:
+15% hodc cao han trong khodng +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang t&i)

Kha quan: Trung |ap: Kém kha quan:
Vugt trdi hon thi trudng Phl hgp thi trudng Kém han thi trudng

Y kién trong b4o cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tif ngdy phat hanh va dua trén thong
tin va dit liéu thu dudc tlif cdc ngudn ma KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day da va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay d6i ma khdng can théng bao trudc. Khach hang nén déc
1ap xem xét cac trudng hdp va muc tiéu cy thé cta riéng minh va ty chiju trach nhiém vé cac quyét dinh dau tu cia minh va ching
tdi s& khdng cé trach nhiém déi véi cac khodn dau tu hodc két qua cta chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng
dudc sao chép, phan phdi lai hodc stfta d6i ma khdng c6 sy ddngy trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay cé tinh chat chung va chi nhdm muc dich tham khao va khdng dudc phép st dung cho bat ky muc dich nao khac.
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