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BAO CAO DOANH NGHIEP

CTCP Cao su Pa Nang (DRC -
HOSE)

ATTRACTIVE

DRC — Nhiéu tiém néng ting truéng dai han

Téng quan vé Doanh nghiép

Cong ty C6 phan Cao su Pa Ning, tén qudc té 1a DRC, tién
than 12 nha may san xuat 16p xe cuia Quan doi My va c6 qué
trinh phat trién khong ngimg trong hon 47 nim. Nha may
duoc dat tai vi tri dia Iy thuan 1gi véi viéc giao thuong trong
nuée va qubc té. Co phiéu cong ty bt dau giao dich trén
HoSE vao ngay 29 thang 12 nam 2006 v6i ma ching khoan
DRC. Linh vyc hoat dong chinh bao gém: San xuét, kinh
doanh, xuét nhap khéu cac loai thanh phém ttr cao su.

= Doanh thu (ty déng)

2019

2020

= | NST (ty dong)

—#—EPS (d6ng)

5,139

2022

Théng ké gia c6 phiéu

SR hoe

Cao nhét 52 tuan (VND) 27,150
Thap nhat 52 tuan (VND) 16,100
KLCP khép l1énh TB 10 phién 485,400
Théng tin C6 phiéu
Gia tri von héa (ty dong) 2,672.833
KLCP Iuu hanh (triéu) 118.79
P/B 1.55
EPS 1,969.72
P/E 11.52
Ti suét lgi nhuin
Ti suat LN rong 4.74%
ROA 7.49%
ROE 13.44%
Chi s tai chinh
Téng no/Tong tai san 0.44
Téng ng/ Vén CSH 0.79
Biéu do ky thuat

Luén diem dau tw

DRC la thuong hi¢u néi tiéng vé sam, 16p ciia Viét Nam trong ca thi
truong ndi dia va xuat khau. Doanh nghiép da ting bude xay dung
hé thong khach hang tin ciy bén vimg tai nhiéu quéc gia véi s6
luong khach hang ngay cang dong. Khing dinh tam nhin vuon xa
trén ban do thé gisi.. Ngoai ra thi phan DRC luén ludn nim trong
top dau ciia nganh 16p xe Viét Nam va 16n manh theo thoi gian. Hiéu
qua hoat dong SXKD ctia DN dugc danh gia cao trong sy 6n dinh
va ting truong qua nhidu nam, dic biét doanh nghiép ludn tra cb tirc
tién mat déu dan hang nam thé hién su déng hanh cung loi ich cbd
déng. Véi tiém nang phat trién cua doanh nghiép, SBS danh gia cb
phiéu DRC & mtc Hap din (chi tiét xem phan Khuyén Nghi).

Piém nhin doanh nghiép

Doanh nghiép ludn chii trong ning cép diy chuyén sin xuét dé
nang cao chat lwong san pham

e Trong nhirng nam gan day DN da khong ngung dau tu nang cip
day chuyen san xuat dugc dé tao sy dong bd vai nhleu may moc
hién dai, ndi bat 1a: Day chuyén luyén kin cong sudt 2701 nhép tir
Y, Hé thdng ép dun mit 16p nhap tir CHLB Dirc, Hé thdng quéan
1y chat lugng ISO 9001 gitip cho san pham DRC c6 d6 tin cy cao.
Sam 16p 6 t6 - xe may DRC dat tiéu chuan cong nghiép Nhat Ban
JIS. L6p 6 t6 DRC dat tiéu chuan an toan DOT 119 ciia My..

e Hién, dy 1a niém ty hao cua nganh sam 16p 6 t6 ca nudc.ﬂKhéng
dinh doanh nghi¢p Viét Nam du stic canh tranh song phang voi
cac thuong hiéu hang dau trén thé gidi.

Déu tw mé rong Nha mdy sin xuit lép xe tii Radial

e Dy 4n mo rong Nha may San xuét 16p xe tai Radial dé nang cong
sudt 1én khoang 1 triéu 16p/nam c6 y nghia dic biét quan trong cta
Cong ty, dong thoi 13 diéu kién hét stc can thiét dé duy tri ting
truong cho Cong ty trong cac nam tdi day.

e Dy 4an c6 tong mirc dau tu gan 917 ty, gdm cac hang muc, cong
trinh phu tro nhu: Nha hdn luyén két cdu thép 3 tAng san & cac cao
do +8,100m; +15,300m; +21,900m; Tram lam mat nudc tuan
hoan; Nha san xuét 16p 6 t6 Radial véi téng dién tich hon 109,632
m2. Dy 4n du kién hoan thanh vao cudi quy 2 nam 2024.

Ap lwc canh tranh I6n cing véi gid cao su tw nhién ting cao

e Cén can cung cau cao su dang nghiéng vé thiéu hut nguon cung.
Du kién ngu6n cung cao su toan cau sé thiéu hyt trong nhirng nim
tiép theo do khoang cach cung cdu ngay cang 1on. Gia dau tho tac
dong gian tiép 1én gi4 cao su tu nhién thong qua gia cao su tong
hop do dau thé 1a nguyén liéu déu vao san xuét cao su tong hop.

e Tai cac dong san pham khac cia DRC nhu 16p Bias, xe may hay
chén bun phai chiu rat nhidu canh tranh tai thi truong nodi dia tur
cac d6i thu, cong thém viée chi phi logistic ting cao s& anh huong
bién loi nhuan cua DRC.



Phan tich doanh nghiép

CO HOI

Bén canh thi truong on
dinh Brazil, DRC c6 ké
hoach ddy manh ban hang
tai My — thi trudng tiém
ning ma DRC nhim dén
trong dai han.

Tiém ning ting trudng
l6n trong dai han nho vén
tai duong bo tlep tuc phat
trién gop phan thic day
tiéu thu 16p xe tai va xe
buyt, ngoai ra xu hudéng
Radial héa lam tang nhu
cau tiéu thu 16p Radial.

Céc dbi thu canh tranh bi
ap thué chdng ban pha gia
tai cac thi truong xuét
khau cua DRC sé& 1a loi
thé nhét dinh.

PIEM MANH

Thuong hiéu DRC dugc
céc t6 chire trong nudc va
quéc té trao ting nhiéu
danh hi¢u nhu: Sao Vang
Pat Viét, Hang VN chat
lvong cao, Thuong hiéu
manh Viét Nam..

DRC v¢i thé manh san
phém 1a dong 16p 6 to tai
va 16p dédc chung voi gia
tri trén mdi san pham 16n,
lgi nhuan gop bién cao.

Nhiéu khach hang 16n tin
dung san pham DRC nhu:
Truong Hai, Hyundai..
ngoai ra ciing c6 nhiéu
KH nudc ngoai tin cay tai
hon 38 qudc gia Chau A ,
Nam My, Chau Au

So.sanh.tai.chinh.DN.trong.nganh

Cic chi sé

THACH THUC

DRC gap é4p luc canh tranh
do Brazil tai 4p Thué CBPG
tor 0% lén muc 16%. Brazil
chiém ty trong ~50-60% DT
XK cua DRC, hién nay giam
chi con ~30%. Viéc Brazil
tai 4p Thué nay nhim bao ho
cho nganh sam lép noi dia
nodi dia.

Trung Qubc thuc hién mé
ctra kinh té ciing nhu hoat
dong lai cua cac DN san Xuét
16p 16n tr Trung Quéc s&
khién cho ngudn cung ting
manh trong thoi gian toi
trong khi nhu cau toan ciu
giam do kinh té suy yéu.

PIEM YEU

Nganh siam 16p Viét Nam c6
quy moé thi truong nhd,
khoang 16,800 ty tuong
duong 800 tri¢u USD. So véi
quy mo thi truong sim 16p
thé gidi hién tai vao khoang
235 ty USD thi Viét Nam chi
chiém khoang 0.34% thi
truong sam 16p thé gioi.

Ngoai cao su tu nhién mua tir
cac ddi tac trong nudc thi
hau hét cac nguyén liéu khac
déu phai nhap khiu nhu cao
su nhan tao, than den, va mot
s6 loai hoa chat khac. Do do,
chi phi nguyén liéu phu
thudc vao gia nguyén liéu thé
gidi va doanh nghiép thuong
phai chiu rui ro 16n vé ty gia.

ROE (%) 13.44% 5.57% 1.18%

ROA (%) 7.49% 1.76% 0.43%
EPS 1.970 690 178

P/E 11.52 18.41 122.47
P/B 1.55 1.03 1.44
TONG NQ/VCSH 0.79 2.16 1.72

(Theo gia tham chiéu ngay 05/10/2023)

Rui ro dau tw

- Kinh té toan cau suy yéu khién nhu cau giam ciing véi do viéc gia
dau neo & muc cao anh hudng 16n dén chi phi va bién lgi nhuan.

- Hién nganh Sam 16p Viét Nam dang bi diéu tra chdng ban pha gia
d6i voi nhiéu loai san pham.

Dinh gia doanh nghiép

1) PP So sanh P/E:

Chuing t6i du bao nam 2023, DRC sé dat LNST ¢ muc 223 ty,
twong duong EPS-forward dat 1,877. P/E muc tiéu cho cdc DN
¢6 quy mo tuong duong 1a 12

Gia tri hop Iy cia DRC: 22,524 dong/cp

2) PP So sanh P/B:

Du bao Book value-fw cua DRC s& dat 15,886 vao cudi nim
2023. P/B muc tiéu cho cac DN c6 quy mo6 tuong duong la 1.3

Gia tri hop 1y ciia DRC: 20,651 dong/cp

22,524 50%

21,588
P/B 20,652 50%

Khuyén nghi

SBS nhén dinh: DRC 1a doanh nghiép hang du vé dong 16p 6 t6 tai
va 16p ddc chung tai Viét Nam v6i thi phan 16n va bién lgi nhuan
cao. Véi viéc ludn chu trong nang cao chat lugng san pham thi dén
nay san pham 16p ctia DRC du stic canh tranh v6i cac nudc trén thé
gidi. Pdng thoi v6i viée DN s& mo rong mang 16p chii dao Radial
ciing gitp DRC dam bao dugc toc do tang truong nhanh trong cac
nim t6i ddy. Gia tham chiéu ngay 05/10/2023 ctua DRC la 22,700
d/cp, cao hon dinh gia cua chiing t6i, tuy nhién SBS danh gia cao
tiém nang tang truong cua DN trong tuong lai, do vy SBS danh gia
¢6 phiéu DRC ¢ mic HAp din ddi voi hoat dong dau tu dai han.

Khuyén nghi: MUA

f— Viéc mo rong cong Xuat
e 16p Radial s& thic day
\—

tang trudng

e Tlem nang tur thi truong
xuat khau sang My
\ y gMy
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Attractive

Neutral

DN ludn tra co tirc bang

tién mat déu dan
%



chi sir dung trong bao céo nay nhitng thong tin va quan diém duoc cho 1a déng tin cdy nhét, tuy nhién ching toi
ong bao dam tuyét ddi tinh chinh xac va ddy du ciia nhitng thong tin trén. Nhitng quan diém c4 nhan trong bao céo nay
da dugc can nhéac can than dya trén nhitng ngudn thong tin chiing toi cho 1a tot nhat va hop 1y nhét trong thoi diém viét bao
c4o. Tuy nhién nhirng quan diém trén co thé thay dbi bat cr luc nao, do d6 chung t6i khong chiu trach nhiém phai théng
bao cho nha dau tu. Tai lidu nay s€ khong dugc coi 1a mdt hinh thirc chao ban hoac 161 kéo khach hang dau tu vao bat ki
¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can bd cong nhan vién hoan toan c6 thé tham gia dau tu
hodc thuc hién cac nghiép vu ngan hang dau tu d6i v6i c¢d phiéu dugc dé cap trong béo cdo nay. SBS s& khong chiu trach
nhiém v&i bét ki thong tin nao khéng ndm trong pham vi bdo cao nay. Nha dau tu phai can nhic ki ludng viée sir dung
théng tin ciing nhung céc du bao tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan
16 tryc tiép hodc gian tiép nao do sir dung nhiing thong tin d6. Tai liéu nay chi nham muc dich luu hanh trong pham vi hep
va s& khong duogc cong b rong rai trén cac phuong tién. truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai d6i
voi tai liéu nay.

Chuyén vién phan tich

Hoang Dire Viét

viet.hd@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh

linh.dh@sbsc.com.vn

Cong ty ¢é phan chitng khoan SBS

Hi sé chinh
40 Pham Ngoc Thach, Phuong V8 Thi Sau, Quéan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Thaoe Pién
25 Xuan Thity, Phuong Thao Dién, Tp. Tha Birc, Thanh phé H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi
Tang 3, 205 Giang V6, Phuong Cat Linh, Quan Déng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngé- két nbdi daw tr


about:blank
http://www.sbsc.com.vn/

