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DRC
Trién vong 2022:

e San lugng tiéu thu ky vong tang truong nho nhu cau thi truong tot sau dich va huong
loi tir d6i thu tai 3 thi trudng xuat khau chinh 1a Brazil, My va Malaysia bi 4p Thué
CBPG. Thi truong Brazil ting truong 6n dinh hon, tai thi trudong My gia ting sy canh
tranh 16p tir Théi Lan ¢ nguon gdc tir Trung Qudc hon so véi 2 nam trude day.

e Bién lgi nhuan gop 16p radial tiép tuc xu hudng ting.

e GD 3 tang cong suit Ién 67% duy kién khoi cong nam 2022, lip dat MMTB trong 2023
va chinh thac van hanh vao 2024.

Dw phéng 2022: ching ti dy phong DTT va LNST dat 5.083,9 ty ddng (+ 16,1% yoy)
va 324 ty dong (+ 11,4% yoy), twong dwong EPS 2022 1a 2.727 ddng/cp, tuong tng
muc P/E 2022 1a 12,9x lan véi gia dinh nhu sau: (1) san luong radial tiéu thu dat
718.229 16p (+ 18% yoy) va bias dat 788.953 chiéc (+4,0% yoy), (2) gia ban trung binh
radial ting 5% va bias ting 3-5,5% tly san pham va (3) bién lgi nhuan gop dat mirc
16,8%, giam 0,3% sv 2021 do co cau san pham va gia NVL trong xu hudng ting.

Rii ro: nguyén vat li¢u diu vao ting cao

Rui ro giam ddi vai khuyén nghi cua ching toi bao gém san luong tiéu thy thap hon du kién
tai thi truong XK.

Gi& nguyén vat liéu nhu cao su thién nhién, cao su téng hop va hda chat ting cao. (ty trong
lan luot ~ 40%, 15% va 20% gia von hang ban). Bac biét su ting gia cta cao su tw nhién khi
rai ro Trung Quéc phuc hdi sau dai dich khién nhu ciu cao su ting manh trong khi ngudn
cung con han ché.

Chi phi van tai tang cao budc DRC ting gia ban din dén sut giam sic canh tranh véi déi thi

tai nudc ngoai. Tai thi truong XK DRC gip kho khin trong viée ting gia ban hon tai noi
dia.

Khuyén nghi:

Tai miic gid 37.500 dong/cp, DRC dang duoc giao dich voi P/E ndam 2022 1a 13,7x lan.
Chung tdi khuyén nghi NAM GITU dbi vai ¢ phiéu DRC véi gia muc tiéu 40.300 ddng/cp
(upside 7,5%).
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CAP NHAT KET QUA KINH DOANH

Dién bién gia nguyén vat liu: DRC tich trir hang ton kho

Thoi gian ton kho binh quan caa DRC tiang manh tir cudi Q2.2021 tir 75 ngay 1én mic cao 97 ngay
Véi gia tri 720 ty dong va chiém ty trong 50%/tong gia tri ton kho vao cudi Q4.2021 (thanh pham
~37% va HTK khéc ~13%). Dién bién gi4 cao su SMR 20 trai chiéu véi gia cua Latex. Cac hang
16p chir yéu sir dung mi SMR10-20, SVR10 c6 dién bién gia twong dong véi mi SMR20.

Tir gitra nam ngoai DRC di tich cuc tich trir hang ton kho khi gi& cao su thién nhién van bién dong
trong khung 1.610-1.850 USD/tan. Pay la giai phap ngin han ciia DRC nham duy tri bién Iai gop
nham trénh tinh trang ting gia NVL. Trong ndm 2022 tiép tuc kéo dai truéc thém du béo hdi phuc
cta Trung Qudc s& anh hudng dén gia cao su tu nhién tiép tuc ting cao trong 1H.2022.

NVL cua DRC trit du cho 1 qui san xuat. Do d6 kha ning cao gia nguyén vat lidu cao s& ¢ phan
anh tiéu cyc 1én bién lgi nhuan quy tiép theo cua cong ty
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Nguon: Bloomberg, DRC, Vcbs téng hop

San lweng 16p Radial va Bias déu  KQKD 2021: DTT tang truong 20,1% chi yéu nho ca Radial va Bias déu tang truong cao twong

tiéu thu tot (ting trwéng twomg (mg 25% va 26% yoy. DTT dat 4.379,5 ty dong va LNST dat 290,8 ty dong (+13,5%). Bién lgi

wng 20% va 14% yoy) nhuan gop cai thién nhe 17,1% sv mirc 16,4% ctia nim ngoai. Do dién bién trai nguoc nhau giira 2
mang 16p, bién 16p radial tang 5 diém % Ién 16,1% trong khi 16p bias lai giam 6,7% dat muc
18,4%.

Thi trwong ndi dia: do cac dot phong téa do dich Covid 19 va gidn cach xa hoi nén san luong
radial va bias khong co thay d6i nhiéu. Cu thé, SL radial giam 0,2% va bias ting nhe 4,8% so Vi
nam 2021.

Vé thi treong XK: nam 2021 DRC xuat khau kha t6t ty trong ting tir 46%/tong DTT nam 2021
Ién mirc 53% cha yéu tir gia tang tai thi truong Chau My. Chia theo dia ly thi ca san luong 16p
Radial va Bias déu 6n dinh. Chinh phén ting trwéng XK 16p Radial va Bias déng gop vio ting
truwong ciia DRC trong nim 2021. Cuy thé:

San luong Radial xuat khau ting trudng 26%, ting hon 100 ngan 16p sv nam ngoai. San luong 16p
Bias xuit khau tang truang 32%, ting gan 64 ngan lap.

% Lép Radial: DTT ting trudng cao 24,9% dat 2.305 ty d¢ong chu yéu nhd vao san luong
tang manh 19,8% yoy vuot cong suat thiét ké 1% dat gan 607 ngan 16p. Binh quan gi& béan
tang 4,3% trong khi gia thanh giam 1,6% yoy do gidp bién gop radial ting 5 diém %, dat
muc 16,1%. Nguyén nhan nhod DRC ban hang ¢ muc toan dung cong suit, trong khi khau
hao cho NM Radial GP 1-2 da gan hét giGp DRC tiét kiém dugc ~ 100 ty chi phi khau
hao mdi nam.

% Lép Bias: DTT tang truéng tich cuc dat 18,1% cha yéu nhd dong 16p bias tai nhe ting
cao 26%. San lugng bias ting 12,8% yoy dat 758,5 ngan 16p. Bién gop giam 6,7 diém %
do bién gop cua Ip bias giam kha manh véi gia ban ting chi 4,6% yoy trong khi gia
thanh binh quén tang dén 16,1%.
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TiNH HINH TIEU THU LOP BIAS
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Nguon: DRC, Vcbs téng hop

Nim 2021 tiéu thu kha 4n twong khi day 1a nim diu tién 16p Radial tiéu thu vt cong suit
600.000 16p trong khi tinh hinh dich Covid 19 c6 nhiéu dién bién phirc tap.

Nguyén nhan cha yéu nho nhu cau tiéu thu tai noi dia va céc thi truong XK chinh nhu Brazil va
My déu phuc hdi tét sau dich Covid 19.

Xuét khau: tai thi truong Brazil DRC duoc huang lgi truc tiép nho cac ddi tha I6n nhu Trung Quéc
va Thai Lan bi &p Thué CBPG.

Nhu cau dbi véi 16p Bias trén thi truong toan cau dang giam dan dan dén ngudn cung giam manh
hon ngudn cau. Pay 1a diém thuan lgi d6i véi DRC khi nha may san xuat 16p bias da hét khau hao
dan dén chi phi san xuat s& giam tir d6 thiic day ting truong thi phan xuat khau hon nita, dac biét Ia
cac nude co co so ha ting kém phat trién nhu Trung Pong, Myanmar va Lao.

Bo phan Nghién ctru va Phén tich VCBS
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MOQT SO THONG TIN KHAC

Nha may Radial GP 3: ting cong GD 3: ning cong suit hién hiru tir 600.000 16p/nim 1én 1.000.000 16p nim. Téng muic dau
suét 1én 67% sv cong suét hién hiru, tu 1a 916 ty dong trong d6 cha yéu la chi phi cho may moc thiét bi chiém 62%.

dy kien 2024 van hanh chinh thitc o\ 140 hao NM Radial GB 1 tir thang 08/2020 giip DRC tiét kigm ~ 80 tj ddng/nim.

Nha méy Radial cua DRC khi xay dung da xdy dung cho du ca 3 GD vdi tong cong suét thiét
ké 1a 1 triéu 16p tir ddu va DRC da chon phuong phéap khau hao nhanh. Cac GP 2 va 3 chu yéu
dau tu chinh 1a may moc thiét bj nén suat dau tu cho cac GD sau thap hon rat nhiéu.

Pon vi GP 1-2 GPb 3
CSTK Lop/nim 600,000 400,000
Tong VDT Ty dong 2,167 916
Sut dau tu Ty/100.000 16p 3.6 2.3

Nguon: DRC, VCBS téng hop

GD 3 dy kién kheéi cong trong thang 06/2022 va phan MMTB sé dwgc hoan chinh lap dat
vao 2023. Nhw vy, duw kién dén 2024 DRC méi c6 thé chinh thirc nang cong suét 1én 1
triéu 16p/nim. Cac GD mé rong thuong sé& nhanh hon so véi GB dau rat nhiéu.

Tuy nhién trong thai gian d6 DRC cé thé van hanh cong suit 800.000 16p/nam (vuwet 33%
CSTK cii) nho dwa trweéc mot phan cia GP 3 vao hoat dong vao cudi nam 2022. Theo du
tinh 40% cong suit méi (160.000 I16p) danh cho thi truong noi dia va 60% CS méi (240.000
16p) danh cho thi trudng XK.

KQKD Q1.2022 wéc tinh Theo wéc tinh ciia DRC, Q1.2022, DTT dat 1.350 ty déng (+35% yoy), LNTT dat 82 ty
ddng (+3% yoy). Ching t6i cho rang DTT ting trudng dén tir thi trudng XK 1 chinh tuy nhién
do cac chi phi NVL ting va c6 d6 tré so véi mirc ting gia ban dau ra cia DRC (trong thang
04/2022 DRC tang gia ban 5-7% tly san pham). Ngoai ra CP van chuyén ciing ting. DRC kho
c6 thé chuyén phan 16n cac chi phi nay sang nguoi mua nén loi nhuan sé bi anh huong.

Ty trong DT trong Q1.22: thi truong XK ting cao chiém 57%, noi dia chiém 43%, so v6i nim
ngoai ty trong can bang 50-50. Do bién gop cua thi trudng XK thap hon noi dia rat nhiéu nén
DT tiang trudng cao tir XK khong dam bao LN sé tang trudng theo.

DRC tiép tuc dit ké hoach than trong trong Q2 véi Ké hoach Q2.2022, DTT dat 1.255 ty
dodng (+ 4% yoy) va LNTT dat 80 ty dong (-40% yoy)

KH 2022 DRC dit KH khé an toan véi DTT va LNTT tiing nhe 1% va thap hon 12% so véi két qua
dat dwoc ciia nim 2021. San lwgng 16p Radial va Bias twong dwong hoic thip hon so véi
nim ngoai. Cu thé:

DPon vi 2021 KH 2022 % yo
DT ty dong 4,379 4,428 1%
LNST ty ddng 291 256 -12%
SL 16p radial céi 608,669 600,000 -1%
SL 16p bias céi 715,000 650,000 -9%

Nguon: DRC, VCBS téng hop
Phan phéi LN 2021:

Bo phan Nghién cau va Phan tich VCBS
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QUAN PIEM PAU TU

NAM GIU

Bo phan Nghién cau va Phan tich VCBS

Cb tirc nam 2021: ty 1& 17%, trong d6 da chia 5%, con lai 12%. DRC ludn cé géng duy tri mic
chia c6 tirc tién mat t6i thiéu 1a ~ 70% muac LN 1am ra caa DN trong nhidu nim qua.

Trién vong 2022:

N@i dia: trong dai han ching t6i ky vong xu huéng chuyén tir str dung 16p bias sang 16p radial
cua 16p xe tai va xe bus s& ngay cang gia taing. Xu huéng radial hoa tai thj truong noi dia sé
dam bao loi nhuan 6n dinh va bén virng cho DRC.

XK: ching toi ky veng thi treang XK tiép tuc ting trwong 20-25% nhd vao Brazil va My.
Thi truong Brazil s& ting trudng 6n dinh hon nhd Thué CBPG voi 16p Théi Lan. Tai My 1a 1 thi
truong 16n mac du van ¢6 co hoi ting trudng nhung sé it hon giai doan ndam 2019-2020 do 16p
¢6 ngudn gde tir Trung Qudc dich chuyén tir Trung Qubc sang Théi Lan va My chua 4p Thué
CBPG Ip tir Thai Lan. Chi phi van chuyén 16p tir Thai Lan sang My thip hon nhiéu so véi 16p
tir Viét Nam s€ 1am giam kha nang canh tranh cia DRC tai thi truong nay.

Vé mit tiéu thu: Tang truong dén tir céc thi truong XK chinh cia DRC nhu My, Brazil ky
vong phuc hdi tt sau dich nhd vao ty Ié tiém chang cao. DRC tiép tuc huong lgi tir chinh séch
Thué so véi cac dbi thu va gia tang thi phan cia minh. Tuy nhién véi chi phi van chuyén ting
cao nhu hién tai thi chung t6i danh gia XK nhiém vu s& gidp DRC giai quyét bai toan cong suat,
con vé& hiéu qua loi nhuan thi thip hon thi trudng nodi dia rat nhiéu.

Ching t6i ky vong DRC tiéu thu 718.229 16p radial (+18% yoy) va 788.953 I6p bias chung
(+4,0% yoy). Nhu vay, DTT 2022 wéc dat 5.084 ty dong (+16,1% yoy).

2020 2021 2022F 2023F
SL Radial 508,197 608,669 718,229 790,052
% yoy -0.5% 19.8% 18.0% 10.0%
SL Bias 672,175 758,548 788,953 808,403
% yoy 1.0% 12.8% 4.0% 2.5%
Bién gop Radial 11.1% 16.1% 16.5% 17.0%
Bién gop Bias 25.2% 18.4% 17.8% 17.5%

Bién lgi nhuan gép: ky vong dat 16,8%, giam sv. mic 17,1% cia ndm ngoai do gia NVL dau
vao tang cao trong khi kha niang chuyén chi phi sang cho nguoi tiéu dung cua DRC thap hon.
DRC c6 kha ning gia tang gia ban tai ndi dia cao hon do ban hang cho nha phan phdi 1a chinh,
trong khi tai thi truong XK véi CP van chuyén gia ting thi nha nhap khau s& xem xét ¢ chap
nhan mirc ting gi4 cua DRC so vai cac hang 16p thay thé khac hay khéng.

Ching tdi gia dinh CP BH va QLDN chiém ty trong 8,6%/DTT (2021: 8,4%) do CP van
chuyén 16p XK tang do ty trong XK ting.

Nhu vdy, LNST DRC wdc tinh dat 324 ty dong, EPS 2022 dat 2.727 ddng/cp, twong g P/E
dat mirc 12,9x lan.

Chuing t6i khuyén nghi NAM G1U’ d6i véi ma DRC véi mirc gia 40.300 ddng/cp.
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Chiét khiu theo FCFF: 2022P 2023P 2024P 2025P
EBITAT (NOPAT) 334,679 372,638 400,742 409,940 422,661
Khiu hao 118,490 122,495 126,491 123446 117,809
Thay d6i vén luu dong 3,696 (61,323) (40,622)  (42,861)  (53,852)
Pau tur tai san cb dinh (103,679) (256,509)  (103,360)  (31,250)  (20,379)
FCFF 369,824 185,654 401,304 480,911 488,202
Gia tri hién tai caa FCFF 346,175 158,498 312,463 341515 316,202
Tang truong dai han 0.5%

Hién gia cua dong tién tu do

(FOFD) ghenty ’ 1,474,853

Hign gid cua gia tri nam cudi cing 3475555

(Terminal value) T

Hién gia cia FCF va TV 4,950,408

Cong: Tién 409,621

Trir: No vay (573,818)

Gia tri von c6 phén 4,792,281

SLCP luu hanh (triéu ¢ phiéu) 119

Gia tri mbi ¢6 phiéu (VND) 40,342

Beta 0.81
Rf 3.1%
Equity Risk Premium 7.8%
Cost of equity 9.4%
Cost of debt before tax 9.0%
Tax rate 20.0%
Long term growth rate (g) 0.5%
WACC 9.6%

Bo phan Nghién ciru va Phan tich VCBS
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Phu luc:

BC KET QUA KINH

D OQAN H 2021A 2022P 2023P 2024P 2025P 2026P
Doanh thu 4,380 5,084 5,415 5,631 5,850 6,126
GVHB 3,632 4,228 4,500 4,680 4,870 5,108
LN gop 747 856 915 951 980 1,018
CP BH & QLDN 368 437 449 450 468 490
Thu nhap/(Chi phi) ) ) ) ) ) )
hoat dong khac
EBIT 378 418 466 501 512 528
Doanh thu tai chinh 37 68 45 17 27 48
Chi phi tai chinh 9 37 23 10 6 5
Thu nhap/(Chi phi) 42 44 46 48 51 53
khac

Loi nhuan tir lién
doanh, lién ket

LNTT 364 405 442 459 482 518
Thué TNDN 73 81 88 92 96 104
LNST 291 324 354 367 385 415

Loi ich ¢b dong thidu
sO
LNST c6 dong CT me 291 324 354 367 385 415

BANG CAN BOL 2022P  2023P 2024P  2025P  2026P

KE TOAN
Tién va cac khoan

> 410 495 108 113 241 402
tuong duong tién

Khoén phai thu 208 279 297 309 321 336
Hang tn kho 1,429 1,409 1,500 1,560 1,623 1,703
Chi phi tra truge 47 102 108 113 117 123
Eﬁ;gan ngan han 20 20 20 20 20 20
Tai san ngfln han 2,114 2,305 2,033 2,114 2,322 2,583
Tai san ¢ dinh 975 961 1,095 1,072 979 882
Piu tu lién doanh, ) ) ) i ) i
lién két

E;ll san d¢ dang dai 0 0 0 0 0 0
Tai san dai han khac 46 53 57 59 62 64
Tai san dai han 1,022 1,014 1,152 1,131 1,041 947
Téng tai san 3,136 3,319 3,185 3,244 3,363 3,529
No ngin han 1,004 1,336 1,103 1,059 1,068 1,118
No dai han 549 138 159 182 206 232
No phai tra 1,362 1,474 1,262 1,241 1,274 1,350
Von c6 phan & thang 1,188 1,188 1,188 1188 1188 1188
du von

CP quy - - - - - -
Eﬁi g lai & quy 586 657 735 816 001 992
Loi ich ¢b dong thidu ) ) ) i ) i
SO

Téng ngudn vén 1,774 1,845 1,923 2,004 2,089 2,180

Bo phan Nghién ciru va Phan tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chitng khoan nao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang Nguyén Thi Thu Hang
Truong phong Phan tich Nghién cau Truong nhém Phong PT Chuyén vién phan tich
tmhoang@vchs.com.vn Idguang@vchs.com.vn ntthang-hcm@vchs.com.vn
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DT: (84-8)-54136573
Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630

Bo phan Nghién ciru va Phan tich VCBS



http://www.vcbs.com.vn/

