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BAO CAO CAP NHAT Ngay 15 thang 05 nim 2020

DRC — HSX DRC: HA TRIEN VONG SAU DICH COVID 19

» KQKD Q1: KQKD kha quan, tuy DTT giam nhe 2,5% yoy nhung LNST tang trudng cao
121,8% yoy. Loi nhuan ting truong manh cha yéu do bién gop 16p radial ting manh so voi
cung ky nim ngoai.

THONG TIN CO PHIEU
(ngay 15/05/2020)

San giao dich HSX . L , Lo R
» Cho 2 nam t6i 2020-2021: ching téi dw phong DTT 3.231,6 ty dong (-16,2% yoy) va

S6 luong CPLH 118.792.605 4.084,6 ty dong (+26,4% yoy); LNST dat twong wng la 189,6 ty dong (-24,3 % yoy) va
o aA 1) , N
KL khép Ienh trung 837.000 246,5 ty dong (+30,0% yoy). Tuong (tng EPS forward dat 1.596 d/cp va 2.075d/cp.

binh 10 phién

» Chung ti ha khuyén nghi Mua sang Kha quan dbi véi c6 phiéu DRC. Sir dung két hop cac
Thi gia 19.400 phwong phap dinh gia, ching toi wdc tinh gia tri hop Iy cua mét ¢6 phiéu DRC la 21.223
dong/cp, so sanh vaéi muc thi gia 19.400 ddng/cd phiéu ngay 15/05/2020, ching t6i khuyén

Gia khuyen nghi 21.232 nghi KHA QUAN véi cé phiéu DRC.
> Véi két qua kha quan trong nim 2019, DRC s& du kién chia c6 tirc tién mat ty 1& 15%,
trong d6 da tmg trude dot 1 & mic 5% vao cudi nam 2019, phan con lai duy kién s& trinh xin
y kién trong budi hop DHCP.
CHUYEN VIEN PHAN TiCH Chi tiéu tai chinh 2017A 2018A 2019A 2020F 2021F
— . DTT (ty dong) 3.669 3.551 3.858 3.232 4.085
Nguyén Thi Thu Hang
ntthang-hcm@vchs.com.vn +/- yoy (%) 9,2% -3,2% 8,6% -16,2% 31,3%
+84-438 200 751 (Ext: 640) LNST (ty dong) 166 141 251 190 247
+/- yoy (%) -58,0%  -15,1% 77,7% -24,3% 33,8%
VCSH (ty ddng) 1.527 1.525 1.632 1.674 1.728
No/TTS (%) 45,4% 46,2% 39,7% 27,9% 29,6%
TS LN gop (%) 12,5% 12,1% 14,8% 13,3% 13,3%
TS LN rong (%) 4,5% 4,0% 6,5% 5,9% 6,0%
ROA - TTM (%) 5,9% 5,0% 9,0% 7,5% 10,3%
. _ 0 0 0 0 0 0
He théing béo c4o phan tich ciia VCBS ROE — TTM (%) 10,7% 9,2% 15,9% 11,5% 14,5%
www.vcbs.com.vn/vn/Services/AnalysisResearch EPS - TTM (dong) 1.398 1.187 2.109 1.596 2.075
BVPS (ddng) 12.727 12.798  13.704 14.049 14.500

VCBS Bloomberg
Page:<VCBS><go>
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KQKD Q1.2020

DRC di cong bé BCTC qui 1 ndm 2020, chiing tdi xin cap nhat vé tinh hinh kinh doanh cua doanh nghiép
nhu sau:

KQKD Q1 cai thién tich cuc, ting trwéng cao vé mat lgi nhuan so véi cling Ky nim ngosi, dic biét

I6p radial bién gép tiép tuc giir mirc tét. Trong Q1.2020, DTT dat 803,1 ty dong (-2,5% yoy), va
LNST dat 37,4 ty dong (+121,8% yoy).

DTT Bién LNG

Q120 Q1.19 Q120 Q1.19 Q4.19
L6p Radial 411 377 9,2% 484 -15,1% @ 11.2% 1,2% 16,5%
Lop Bias 238 289 -17,5% 309 -23,0% | 21,5%  20,6% 22,1%
Con lai 154 159 -2,8% 174 -11,6%

Téng cong 803 824 -2,5% 968  -17,0% 147% 97%  17,6%
Nguon: DRC, VCBS téng hop

Bién dgng gid nguyén vat ligu  Trong Q1 2020 gia cao su ty nhién c6 xu hudng giam, tuy nhién so véi qui trudc gia cao su giam nhe

0,2% gog.
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Nguon: ANRPC, VCBS tong hop

DRC duy tri ton kho tir 2-3 thang cho nén hién tai doanh nghiép van chwa mua dugc nguyén vat liéu moi
theo gia giam. Mt khac DRC ciing bi &p luc tir phia khach hang giam gia san pham ban ra, tuy nhién do
du kién stc mua yéu trong thoi gian téi do anh huong cua dich Covid 19 nén doanh nghiép s& khong tich
trir nguyén vat liéu nhiéu.

Anh huéng dén gia ban san pham: di vai 16p radial trong Q1.2020 gia ban binh quén ting 4,3% yoy va
16p 6 t tai nhe gi& c6 ting nhe, mot s san pham 16p khéc chiém san lugng va dong gop it trong co ciu
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loi nhuan nhu 16p tai nang, 16p dic ching va 16p dap thi c6 gia ban giam so véi cing ky nam ngoai. Gia
ban DRC ting 1 do chi phi nguyén vat liéu trong Q4.2019 ting va gia dau ra cia DRC c6 do tré nén
Q1.2020 vin ban hang dugc & mic gia tét.

Tuy nhién, chiing t6i ddnh gia tinh hinh ting gia ban ciia DRC s& khong kéo dai, véi dién bién gia cua
nguyén vat ligu trong Q1.2020 vira qua thi DRC s& bi 4p luc phai giam gia ban san pham tuong tung.

Tinh hinh tiéu the cdc dong sdén  San lweng tiéu thu 16p radial, 6 to tai nhe, 6 to tai ning dat twong ing 105.398 (+4,6% yoy), 101.199
pham chinh: (+2,5% yoy) va 27.335 (-26,6% yoy) don vi 16p. Riéng 16p ban thép ban dwoc 370 l6p (+170,1%
yoy).

+ L6p radial: san luong tang nhe 4,6% yoy dat 105.398 I16p, tinh binh quan DRC béan dugc khoang hon
35.000 I6p/thang, dat 70,3% cong suat thiét ké. Bién gop radial dat 11,2%, ting cao so véi mic 1,2% cua
cung ky ndm ngoai. So véi cung ky nam 2019 thi gia ban ctia DRC tang 4,3% trong khi gia thanh lai

giam 6,2%.
TINH HINH TIEU THU LOP RADIAL
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Ngusén: DRC, VCBS téng hop
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Hoat déng xudt khau

KE HOACH KD Q2.2020

+L6p bias: san lwong tiéu thu giam nhe -5,5% yoy dat 138.876 I0p, trong d6 san pham chinh 1a 16p 6 t&
tai nhe tang +2,5% yoy, trong khi d6 16p 6 6 tai nang va l6p dac chung giam tuong tng dat 27.335 16p
(-26,6% yoy) va 1.034 16p (-45,2% yoy). Bién loi nhuan gop dat 21,5% ting nhe so véi muc 20,6% cua
cuing ky nam ngodi. Nhin chung, cac dong san pham 16p bias duy tri bién gop kha tét so véi nim ngodi.

TiNH HINH TIEU THU LOP BIAS
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Nguon: DRC, VCBS téng hop

+L6p béan thép: san lwong cua 16p 6 td ban thép tiéu thu van rat khiém ton, chi dat 110 16p trong 3 thang
vua qua.

+Sam 16p xe dap, xe may: san luogng dign bién tréi chiéu, 16p xe dap ting nhe twong tng 7,8% yoy va
16p xe méy giam 13,4% yoy.

Trong Q1 DRC da xuit khau duoc 76.812 16p radial (+8,9% yoy) va 36.232 16p bias (+1,4% yoy). Ton
kim ngach xut khiu dat 15,8 triéu USD, ting truong 6,2% yoy.

XUAT KHAU Q1.20 Q1.19 Q4.19 yoy
Radial (cai) 76.812 70.556 96.929 108,9% 79,2%
Ty trong Radial XK 73% 70% 76%
Bias (cai) 36.232 35.736 43.130 101,4% 84,0%
Ty trong Bias XK 26% 24% 24%

Nguon: DRC, VCBS tong hop

Theo thi treong thi san lwong xuat di Brazil khoang 34 nghin 16p, giam khoang 15% so véi Q4.19 va thi
truong My cling giam khoang 20% so véi Q4 ndam ngoai.
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DRC dit ké hoach Q2.2020 véi DT 652 ty dong (-40,5% yoy) va LNTT dat 37,7 ty dong (-57,6%
yoy). Nhu vay lity ké 6 thang, DRC wdc tinh dat DTT 1.455,1 ty dong (-24,2% yoy) va LNTT dat 84,5
ty dong (-23,1% yoy).

Ké hoach Q2 ciia DRC kha than trong, tir dau qui nha may ciia DRC da thuc hién theo chii truong cach
ly xa hoi phong dich bénh Covid-19, nhu vay viéc san xuit s& bi tam ngung 1 thang. Chung t6i cho
rang viéc ngung san xuit 1 thang s& khong tiéu cuc bang viéc cach ly xa hoi tai cac thi trudng xuat
khau chinh cia DRC nhu Brazil va My. Déi véi khach hang 1a don vi lap rap trong nudc la khach hang
quen thudc nhiéu nim nén DRC chu dong trong viéc san xuat qui cach san pham phu hop, nguoc lai
dbdi véi 16p xuat khau do dic thi san pham theo thi truong cao va nhu cau cua mdi thi truong khac
nhau, DRC chi san xut theo yéu cau dat hang cua khéch.

PANH GIA CHUNG VA DU PHONG

Dinh gi4 theo mo hinh chiét khdu Chung t6i c6 diéu chinh san lwong tiéu thu cua DRC so véi bao c&o cap nhat gan nhat nhu sau:

dong tien (DCF) Do thi trrdng xuat khiu chinh nhu Brazil va Mg bi anh huong béi dich Covid 19 nén sic tiéu thu bj

giam, ching tdi du phéng san lwong xuat khau radial bi giam manh trong Q2 (san luong giam 40-70%
tay theo tirng loai 16p cu thé) va phuc hdi 25%-30% qoq trong Q3 va Q4. Thi truong ndi dia san lugng
16p radial va bias giam thip hon.

Nhur véy, tong hop lai san lwong ciia radial va bias nhu sau:

Thue hién Dw phéng 2020
2019 Cii Méi %

SL radial 511.005 585.952 419.024 -28,5%
Bién gop 9,5% 6,0% 9,0%
SL bias 665.270 662.148 564.391 -14,8%
Bién gop 23,6% 21,4% 21,4%

Chlng t6i du phéng bién gop 16p radial ca nam 2020 dat 9,0%, giam nhe so véi muc 9,5% cia nim
2019 do trong 2020 khi san lwong tiéu thu giam thi nha may s& khong hoat dong & mic cdng suat cao
nhu nam ngodi (85% cong suét thiét ké). Va viéc thuc hién gian cach xa hoi nha may phai dong cira
trong thang 4 vira qua ciing gop phan 1am giam bién gop cia nha may 15p radial.

Bién gop 16p bias ching t6i van giit nguyén nhu du phéng cii 1a 21,4%, giam nhe so véi mic hién thuc
nam 2019 1a 23,6%.

Nhu vay, du phdng chung ca nam 2020, DTT dat 3.231,6 ty dong (-16,2% yoy) va LNST dat 189,6 ty
ddng (-24,3% yoy), twong tmg EPS dat 1.596 dong/cp.

Chi phi sir dung von

Beta 1,1
Rf 2,9%
Phén bu rii ro thi truong 12,6%
ke 16,9%
kd 8,0%
Thué TNDN 20,0%
Tang truong dai han (g) 0,5%
WACC 15,3%

Chiét khiu theo FCFF: 2020P 2021P 2022P 2023P
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EBITAT (NOPAT) 218.641 275.799 307.586 384.135 453.500
Khéu hao 282.504 252.179 225.391 202.105 179.604
Thay d6i von luu dong 105.971  (233.875) (96.452) (93.182) (44.601)
Dau tur tai san ¢d dinh (34.316) (42.846) (90.910) (98.897) (103.444)
FCFF 615.107 269.814 371.142 423.275 520.884
Gia tri hién tai cia FCFF 505.163 192.162 229.221 226.698 241.911
Téang truong dai he_m‘ 0,5%

Hién gia cua dong tién tu

do (FCFF) 1.395.154

Hién gia cua gia tri ndm

cudi cgfmg (T\%) . 1.640.750

Hién gia cua FCF va TV 3.035.905

Cong: Tién 45.705

Tru: No vay (680.633)

Gia tri von c6 phan 2.404.038

SLCP luru hanh (triéu cp) 119

Gia tri mdi cp (VND) 20.237

Dinh gid theo phwong phdp so Chilng toi sir dung phuong phép so sanh P/E véi binh quan ciia nganh 1 13,9x lan. Nhu vay gia tri hop
sdanh twong doi ly cia DRC 14 22.226 dong/cp.

Gia hop ly: 21.232 dénglcp Két hop ca 2 phuong phéap so sanh twong ddi va chiét khau dong tién, chdng toi cho rang gid tri hop ly
cua DRC la 21.420 ddng/cp.

Gié (dong/cp) Ty trong

So sanh tuong dbi 22.226 50%
Chiét khau dong tién 20.237 50%
Gia tri hop 1y 1 ¢6 phiéu DRC 21.232

Ching t6i ha khuyén nghi tr MUA xuéng KHA QUAN déi v6i ma DRC véi gid muc tiéu 21.232
donglcp.
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Phu luc:

BC KET QUA KINH DOANH
Doanh thu
GVHB
LN gop
CP BH & QLDN
Thu nhap/(Chi phi) hoat dong khac
EBIT
Doanh thu tai chinh
Chi phi tai chinh
Thu nhap/(Chi phi) khac
Loi nhuén tir lién doanh, lién két
LNTT
Thué TNDN
LNST
Loi ich c6 dong thiéu s6
LNST cong dong cong ty me

BANG CAN POI KE TOAN
Tién va cac khoan tuong duong
tién

Khoén phai thu

Hang t6n kho

Chi phi tra trudc

Tai san ngén han khac
Tai san ngin han

Tai san ¢ dinh

Daéu tu lién doanh, lién két
Tai san d¢ dang dai han
Tai san dai han khac
Tai sdan dai han

Total assets

No ngén han

No dai han

No phai tra

Vén ¢ phin & thing du vén
CP quy

LN giir lai & quy khac

Loi ich c¢b dong thiéu sb

Tong nguon von
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3.858
3.287

571
189

384
12
40
42

313
63
251

251

46

138
1.153
84

24
1.445
1.260

1.264
2.708

1.004
549
1.076
1.188
444

1.632

2020P

3.232

2.800
431
158

273

44

237
47
190

190

65

221
933
65

23
1.307
1.012

1.016
2.323

502
147
649
1.188
486

1.674

4.085
3.540
544
200

345
11

48

308
62
247

247

2021P
82

280
1.180
82

24
1.647
803

806
2.453

625
101
725
1.188
540

1.728

4.445
3.844
602
218

384
13

52

345
69
276

276

2022P
89

304
1.281
89

24
1.788
668

672
2.459

550
120
671
1.188
601

1.789

4.845
4.128
717
237

480
16

54

442
88
353

353

2023P
120

332
1.376
97

24
1.950
565

569
2.518

505
147
652
1.188
679

1.867

5.072
4.257
815
249

567
30

54

542
108
434

434

277

347
1.419
101
25
2.170
489

492
2.662

522
178
700
1.188
774

1.962
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, thdng tin ndo trong bao céo nay khong phai la cac 16i chao mua hay béan bat ky mot san pham tai
chinh, ching khoan nao dugc phan tich trong bao cao va ciing khong 1 san pham tu van dau tu hay y kién tu van dau tu nao cia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mét ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung khoan.

Tat ca nhimg thong tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia véi mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thdng tin cong bb, VCBS khong dam bao vé tinh x4c thuc cua cac thong tin duoc dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo co sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan b noi dung béo céo vashoic xuat ban ma khong
c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

Tru sé chinh Ha Ni Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 may lé: 18/19/20

Chi nhanh Hé Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. Hb Chi Minh
DT: (84-8)-38200799 - S6 méy l¢: 104/106

Chi nhanh Pa Ning Tang 12, s6 135 Nguy@n Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Da Ning
DT: (84-511) -33888991 - S6 may lé: 12/13

Chi nhanh Cin Tho Tang 1, Toa nha Vietcombank Cén Tho, s6 7 Hoa Binh, Quan Ninh Kiu, Cdn Tho
DT: (84-710) -3750888

Phong Giao dich Phii Mj Hung Toa nha Lawrence Sting, sé 801 Nguyén Luong Bing, KDT Phu My Hung, Q. 7, TP. H Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giing Vd Tang 1, Toa nha C4 Giang V5, Phuong Giang V6, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Vin phong Pai dién An Giang Tang 6, Toa nha Nguy&n Hug, sb 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

Vin phong Pai dién Pong Nai F240-F241 Buong V6 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Bong 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
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Tel: (+84-31) 382 1630

THONG TIN LIEN HE

Tran Minh Hoang L& Prc Quang Nguy&n Thi Thu Hing
Truong phong PT & NC Trudng nhém PT nganh-DN Chuyén vién Phan tich
tmhoang@vcbs.com.vn Idquang@vchs.com.vn ntthang-hcm@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

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