Ngay 16/11/2022

Béo cao phan tich:

/

Cong ty cé6 phan Cao su Pa Ning (DRC) I

KY VONG TU NHA MAY MOI

Ngay thwc hién: 16/11/2022

SECURITIES

Chi tiéu kinh doanh ciia Cong ty cé phan Cao su Pa Ning — DRC

Khuyén nghi Mua
Gia hién tai 18,2504
Gia myc tiéu 28,6004
Upside 56.7%
Thoi gian nAam git 1 ndm
Cé tuc 17%

Ty suét co tuc 9.32%

Bién ddng gia DRC so véi Vn-index 6
thang
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Théng tin co ban cia c6 phiéu

SLCP Niém yét 118,792,605
Vf)n dieu 1€ (ty 1,187.92
dong) .

Von hoa (ty dong) 2,167.9

Khoang gia 52 tuan
Gia tri giao dich

37,360-16,100

binh guan 20 phién 10.3
(ty dong)

I&IS s¢ hitu nha 50.51%
;]Féfolg‘i SG hitu nuée 7 69%
Chi s6 tai chinh
Nam 2019 2020 2021
EPS 1,919 1,942 2,203
BVPS 13,704 14,175 14,910
PE 10.47 10.35 9.12
ROE% 15.87 15.44 16.80
ROA% 9.04 9.98 10.45
I;’,”%S 040 031 043

Nguon: Fiin, CSI Research
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PVT: Ty dong

Chi tiéu 2019 2020 2021 2022F

Doanh thu ban hang 4,036.96 3,818.77 4,635.53 5,202.85
Tang trudng doanh thu thuin 7.68% -5.40% 21.39% 12.24%
Loi nhuan gop 571.38 599.39 747.13 936.51
Bién lgi nhuan gop 14.2% 15.7% 16.1% 18.0%
Loi nhuan sau thué 250.53 256.32  290.83 321.91
Tang truéng loi nhuan sau thué 77.7% 2.3% 13.5% 10.7%

Nguon: DRC, CSI Research
Luan diém dau tu:
Gia nguyén vat liéu ha nhiét giap tang bién lgi nhuan caa doanh nghiép:
Nguyén vat liéu trong san xuat 16p xe chiém ty trong Ion trong cau thanh gia von
khoang 77%, trong d6 cao su ty nhién va cao su tong hop 1a thanh phan chinh
trong nguyén vat liéu (chiém khoang 50%), do vay bién dong gia cao su s& anh
huong 16N t6i bién loi nhuan caa DRC. Dién bién gi4 cao su tir dau nam 2022 dén
nay da ha nhiét, tuy nhién doanh nghiép van duy tri luong hang ton kho cao véi
gan 50% gia tri hang ton kho dudi dang nguyén vat liéu. Ching t6i cho rang luong
nguyén liéu nay duoc mua & gia thap s& dugc sir dung o thoi diém cubi nam 2022
dau nam 2023 tir 46 mang lai bién lgi nhuan tét cho doanh nghiép trong hai quy
tiép theo.
Nang cong suat nha may san xuat 16p Radial tir 600 nghin I6p/nim 1én 1 tri¢u
I6p/nim hira hen sé mang lai doanh thu ting trwéng tich cuc: Thoi gian xay
dung nha méay Radial dy kién kéo dai sang Q2/2024, tuy nhién dén Q3/2023 c6
thé dua vao san xuat mot phan. Vi vay chung toi wdc tinh loi nhuan ting manh
vao ndm 2024-2025. Thi truong dau ra rat tiém ning o ca thi truong noi dia va
xuit khau nho thwong mai dién tir, co sé ha tang phét trién va cac rao can thuong
mai dit ra voi cac nude ddi thi canh tranh gitp DRC mé rong thi phan & nuéc
Ngoai.
Trong dai han nhu ciu sim 16p 6 t6 con nhidu dw dia phat trién kéo theo nhu
ciu sir dung 16p ting: Theo Quy hoach phat trién cong nghiép 6 t6 dén nim
2020, tim nhin nam 2030, cong nghiép 6 t6 duoc dinh huéng phat trién thanh
nganh coéng nghiép quan trong cua Viét Nam. Cu thé, dén nam 2020, phan d4u
dap ring 30 - 40% vé gi4 tri nhu cau linh kién, phu ting cua san xuét, lap rap xe
0 to trong nudc va giai doan 2026-2030 dam bao cung ung trén 50%. Sy phat
trién nganh 6 t6 s& kéo theo nhu cau sir dung sam 16p ting cho muc dich thay thé.

Pinh gia va khuyén nghi: , o i

Chung tbi dua ra khuyén nghi MUA do6i vai Cong ty ¢6 phan Cao su Pa Nang
(DRC) véi gid muc tidu 1a 28,600 VNB/CP, upside 56.7% so voi thoi diém
16/11/2022, muc gia muc tiéu dugc tinh toan dua trén phuong phap So sanh P/E.

Rui ro:

- Rui ro bién dong gia nguyén vat liéu anh huéng dén loi nhuan cua doanh nghiép.
- Rui ro vé ty gid lam téng ap luc chi phi tai chinh cho DRC.

- Rui ro Ve canh tranh: DRC la doanh nghiép san xuit 16p thuoc top dau céc cong
ty san xuét sim lop noi dia tuy nhién con rét nhiéu dng 16n c6 vén nudc ngoai
canh tranh gay gt trén thi truong noi dia lan nudc ngoai.

CSI Research



Y CSl A

I. Tong quan Cong ty co6 phan Cao su Pa Ning

Cong ty c6 phan Cao su Pa Ning tién than 1a mot nha xuong dap vo xe 6 t6 cia
quan doi Chinh quyén Sai Gon trudc 30/04/1975. Hién nay, DRC di dugc chuyén
d6i thanh Cong ty ¢ phan va thudc sé hitu caa Tap doan Hoa chét Viét Nam. Hoat
dong kinh doanh chinh cia DRC la san xuét va phan phdi 16p xe 6 t6, xe may, xe
dap... Thi trudng chinh cua doanh nghiép 1a khu virc mién Trung tai thi truong
ndi dia va cac nuoc My, Brazil, Malaysia... tai thi truong xuét khau.

Co cau co dong

= Tap doan hoa chét Viét
Nam

= C6 dong trong nudc
khéc

KWE Beteiligungen AG

Cb dong nude ngoai
khac

Nguon: DRC, CSI Research

Theo b&o cdo cudi nam 2021, s6 lugng ¢ phiéu dang luu hanh hién nay la
118,792,605 cb phiéu duoc s hiru boi Tap doan Hoéa chat Viét Nam vai ty 18
50.51%, KWE Beteiligungen AG Vi ty 1& 4.7%, Pham Thi Hong Hoi (vo 6ng
Nguyén Vin Hiéu) véi ty 1 2.89%. Ngoai c6 dong nha nudéc, ty 1é ¢d dong trong
nuéc chiém 42.88% chu yéu duoc sé hitu bai ca nhan (véi ty 16 s hitu 38.37%),
con lai la c6 dong nuée ngoai vai ty 1¢ 6.61% chi yéu dugc sé hitu bai cac to chirc
(vai ty 1€ so hiru 6.01%).

I1. Tinh hinh kinh doanh Q3/2022 va Liiy ké 9 thang diu nim 2022 cia DRC
Két qua kinh doanh Q3/2022 ciia DRC ghi nhan mirc doanh thu phé dinh moi
thoi dai dat 1,424.39 ty (+48.7% yoy) do gia ban ting cung véi san lwong Xut
khau 16p Radial tai cac thi truong chinh nhu Brazil, My ting truéng manh.

San lwong tiéu thu 16p xe Radial va Bias ciia DRC
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B 6p Bias ®LSp Radial
Nguon: DRC, CSI Research
San luong tiéu thy 16p Radial ting dan theo timg ndm nho xu huéng Radial hoa,

loai 10p Bias ciing dan thay thé boi 16p Radial do chuyén doi tir tiéu chuan Euro
2 sang Euro 4. Bé (tng pho véi viéc san lugng I6p Bias giam dan, cong ty da co
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nhitng giai phap duy tri cdng suat nhu ting san lugng, chung loai san pham 16p

néng nghiép.
. . o 4 N\
Doanh thu & Bién lgi nhuin gop DRC Doanh thu & Bién lgi nhuin gop DRC
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Gi4 HP twong lai truc tuyén Nguon: DRC, CSI Research

Thuong Hai N . . . )
Bién lgi nhuan gop cua DRC tai Q3/2022 dat 16.06% giam nhe so vdi quy trudc
16000 nhung cao hon so véi ciing ky (Q3/2021 dat 14%) nho gia nguyén ligu giam. Chi

14000 phi nguyén vit liéu chiém 77% trong co cAu gi& von caa doanh nghiép, trong do
12000 cao su ty nhién va cao su tong hop chiém hon 50% nguyén vat lidu san xuat. Do

10000 vay, bién loi nhuan s& chiu tic dong 16n tir bién dong gia cao su. Gia cao su tu
8000 nhién c6 xu hudng ha nhiét tir ddu ndm 2022 do lo ngai suy thoai kinh té khi cac
6000 nudc thuc hién tang 1ai suat ngoai nudc nhap khau cao su lén la Trung Quoc thuc
4000 hién chinh sach zero covid lam giam nhu cau doi véi cao su ty nhién.
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: B Chi phi NVL
Nguon: CSI Research
M Chi phi nhan cong
m Chi phi khau hao

Chi phi dich vu mua ngoai

B Chi phi khac

\Vong ngoai: 9T/22
Vong trong: 2021

Nguon: DRC, CSI Research

Doanh thu tang cung bién loi nhuén dugc cai thién gitp cho lgi nhuan gop Q3/2022
tang 70.7% yoy, dat 228.72 ty dong. Tuy nhién, nha dau tu can luu ¥ két qua kinh
doanh tang truang manh so véi ciing ky nguy@n nhan mot phan dén tir viéc so sanh
tir nén thap cua Q3/2021 (khi cac nha méy phai thyc hién gidn cach dé chdng dich
dan t6i két qua kinh doanh kém hon so v&i khi hoat dong binh thuong).
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N¢ vay & chi phi tai chinh
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Biéu do ty gla USD/VND

mmmm Chi phi tai chinh s Chi phi 13i vay === No vay tai chinh ngin han

Nguon: DRC, CSI Research

nguyén vat liéu ton kho phong ngira gia nguyén vat liéu ting cao. Diéu nay kéo

«| theo chi phi 13i vay ting manh, tai Q3/2022 chi phi 1ai vay dat 5.18 ty (+165.8%

f = yoy). Khdng dung lai ¢ do, stirc ép tir khoan 16 ty gia do trong co cau ng vay co

| -~ khoang 70% la khoan ng bang USD Iam cho tng chi phi tai chinh Q3/2022 ting

A | 202.2% yoy. Vi muc tiéu quyét tim dua lam phat vé mac 2% cua FED lam |ai

I~y = suat ddng USD tiép tuc tang gay &p luc 1én ty gia USD/VND s& tac dong truc tiép

\L\ ﬂ“.- JJ =/ 1én chi phi tai chinh cuia DRC. Tuy nhién DRC ciing ¢6 mét khoan tién guri tuong

et Ltuug"“ *| doi 16n phan nao gilp doanh nghiép giam bét ganh nang tai chinh. Ching toi cho

st = rang bién dong ty gia sang nam 2023 s¢& diu b4t gitp doanh nghiép giam bt ganh
» % v 0% »_» % nang tai chinh.

JI «/ No ngan han c¢6 xu huéng ting manh tir dau nam 2021 toi hién tai nham tich liy
|
|

Nguon: Investing, CSI Research

Thu nhép tai chinh & chi phi tai chinh
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B Thu nhap tai chinh ~ ®Chi phi tai chinh

Nguon: DRC, CSI Research

Loi nhuan trudc thué ciia doanh nghiép tai Q3/2022 dat 96.16 ty (+127.9% yoy),
lity ké 9 thang diu nim dat 282.46 ty (+11% yoy) hoan thanh 88.3% ké hoach
nam. Cong ty ciing dit ra ké hoach kinh doanh tai Q4/2022 dat loi nhuan truéc
thué 70 ty dong, chling tdi tin rang véi bdi canh dang thuan loi tir thi truong xuat
khau, gia nguyén vat liéu c6 xu hudng giam nhu hién nay cong ty hoan toan cé thé
vuot ké hoach dé ra.
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Luru chuyén dong tién HDKD
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== Ty 1¢ dong tién HDKD/Vén hoa

Nguon: DRC, CSI Research

Xét vé dong tién, DRC c6 dong tién tir hoat dong kinh doanh hang nam rat khoe.
Trong chu Ky 5 nam trd lai day dong tién tir hoat dong kinh doanh luén duong,
duy nhat nim 2021 am do doanh nghiép tang du trir hang ton kho trong bi canh
gia nguyén vat liéu bién dong kho ludng. Dong tién tir hoat dong kinh doanh nim
cao nhat dat 853 ty va thdp nhit 226 ty trong dwong 31.3% va 8.9% vén héa ¢
thoi diém tuong tng. Tai Q3/2022 dong tién kinh doanh duong tro lai gitip lity ké
9 thang dau nim 2022 duong 35.6 ty. Vi dong tién kinh doanh khoe nhu DRC
tao Nén nén tang viing chac vé von dé doanh nghiép tiép tuc mé rong san xuat kinh
doanh trong tuong lai.

Co cau tai san ngan han

120.0%
10.7% 13.7% 11.6% 151% 19.8% 1489 17.1%

100.0%
60.0%  60.4% 5
66.1% 735% 67.6% 61.3% 69.2%  g9.4%
40.0%
20.0%
0.0%

Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022

B Tai san ngén han khiac ™ Hang ton kho ®Gia tri thudn ddu tu ngén han

Co céu tai sin DRC Nguon: DRC, CSI Research
4,000.00
3,500.00

V& co cdu tai san, tai Q3/2022 DRC c6 tai san ngan han chiém 72.2% tdng tai san,
3.000.00 trong d6 hang ton kho chiém ty trong lon nhét véi 69.4% tai san ngan han. Ngoai
2500.00 ra doanh’nghiép cling s¢ hittru cho minh ll{qng tien mat 16n dudi dang dau tu tai
2 000,00 | | chinh ngan han, day déu la nhirng khoan tién giri c6 ky han tir 3 - 12 thang. Trong

thoi ky |3i suét lién tuc ting cao, doanh nghiép c6 lugng tién I6n nhu DRC sé& giam
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Phai thu KH & TSNH Phai tra nguoi ban & No NH
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Nguon: DRC, CSI Research

Pang cht y & cac khoan phai thu cia DRC qua nhiéu nam luén chiém ty trong
thap, tai 31/09/2022 céc khoan phai thu chi chiém 7.9%. Bén canh d6, khoan muc
phai tra nguoi ban lai chiém ty trong tuong d6i lon khoang 26.7% no ngan han
cho thdy doanh nghiép dang & vi thé cao hon d6i véi khach hang va ddi tac. Véi
thé manh nay gitp doanh nghiép chiém dung duoc nguon von Ién va lam ting higu

qua kinh doanh.
Vong quay HTK Vong quay phai thu khach hang
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ROE % Nguén: Fiin, CSI Research
25.00% 18.16% Hiéu qua kinh doanh cia DRC thé hién rd nét hon khi dit canh cac doanh nghiép
20.00% Sl 17.46%  cung nganh. Vong quay hang tén kho tuong duong so vai cac doanh nghiép cung
15.00% o ngéu'lh nhung V(‘)n,g quay phai thu khach hang cua DRC cao hon hén‘ Cé(} doanh
10.00% =7 nghi¢p duoc so sanh véi trung binh 23 vong twong duong gan 16 ngay la doanh
5'000/ nghiép thu hoi ng. Biéu nay cling giai thich cho dong tién tir hoat dong kinh doanh
R _-\~/ cua doanh nghiép doi dao gip DRC chu déng vé nguon von, tang hiéu qua kinh
0.00% doanh dugc thé hién qua chi s6 ROE cua DRC luén vuot troi so voi cac doanh
RSO SRR\ nghi¢p trong nganh.
\\’\» ,\p/ ,\3\'\/ b‘\’» \\’\» ,»\’\/ n)\’\/
d oo

Nguon: Fiin, CSI Research
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(con tiép)

Quy Khach hang vui long 1ién hé Trung tam CSKH — Cong ty CP Ching khoan
Kiét Thiét Viét Nam dé nhan toan bo “BAO CAO PHAN TICH DRC”.

Chi tiét vui long lién hé:
- Hotline: 024 3926 0099 (nhanh 2) hodc 0886 998 288

- Zalo: 0886 998 288
- Email: online@vncsi.com.vn
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LIEN HE TRUNG TAM NGHIEN CUU CSl:
Email: csi.research@vncsi.com.vn - Tel: (+84) 24 3926 0099 (109)

Nguwoi thuc hién: Lé Anh Tung
Chuyén vién phan tich
Email: tungla@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chuing khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén mic chénh léch cia gid muc tiéu 12 thang va gia cb phiéu trén thi truong tai thoi diém

danh gia
Xép hang Khi (gid muc tiéu — gia hién tai) /gia hién tai
MUA >=20%
KHA QUAN Tir 10% dén 20%
PHU HOP THI TRUONG Tir -10% dén +10%
KEM KHA QUAN Tir -10% dén - 20%
BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thuoc vé Cong ty Co phan Ching khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong béo cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu
trach nhiém vé tinh chinh xac cuaa ching.

Céc nhan dinh trong ban bao cdo nay dua trén co s& phan tich chi tiét va can than, theo dénh gia chii quan
cua chdng tdi, 1a hop 1y trong thoi diém dua ra bao céo, cac nhan dinh trong béo cdo nay c6 thé thay doi bt
ki lac nao ma khong bao trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay béan bat ctr
mot c6 phiéu ndo. CSI s& khong chiu trach nhiém ddi véi tit ca hay bt ky thiét hai nao hozc sy kién bi coi 1a
thiét hai ddi voi viéc str dung toan b thdng tin hoic y kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban boi bat ky ca nhan hoc té chic nao khi chua duoc phép cua CSI.

TRU SO CSl
Tang 11, Toéa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Péng Pa, Ha Noi
DT: + 84243926 0099  Website: https://www.vncsi.com.vn/
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