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San lwong 6 t6 va xe may giam trong Thang 8 do tinh th&i vu
va tai bung phat COVID-19; Ky vong phuc héi QoQ trong 2H20;
Trién vong hau COVID-19 lac quan

Cap nhat san lweng ban hang thi trweong 6 td6 va xe may Viét Nam 8M20:

Sau khi phuc hdi dan tir thang 5, doanh s ban hang toan nganh trong thang
8 khong duy tri dwoc da tang - dat 19.601 chiéc (-16% MoM; -4% YoY), theo
chirng t6i nguyén nhan do (1) Tac dong tiéu cwc cla s tr& lai cia COVID-
19 va (2) Khach hang e ngai mua sam trong “thang 7 am”. Doanh sb ban 6 t6
8 thang dau nam & murc thap véi 145.689 chiéc (-24% YoY).

Vi wu dai thué tir Chinh pha (cét gidam 50% thué trwéc ba ddi véi xe CKD),
c6 hiéu lwc tir cudi thang 5, chang t6i thay doanh sé ban hang toan nganh
trong thang 7 va thang 8 cho thay c6 sv cai thién (gia tng ty trong doanh sb
CKD c6 BLN gop tét) so véi mirc 1H20, sé cé tac dong tich cuc véi 3Q20.
Twong tw, thang 8 ciing chirng kién ctia doanh sé ban xe may kém kha quan
- doanh sb ban hang cta Honda dat 176.116 chiéc (-10,0% MoM; -17,3%
YoY). DBang khich I& Ia Honda Vision - mau xe tay ga ban chay nhat - da dat
ky luc ban hang YTD, bao hiéu murc 1ai gop tiém ndng cho quy 3 nam 20.
Doanh sé ban xe may 8 thang dau nam cda Honda dat 1,35 triéu chiéc
(-15,0% YoY).

Tac doéng |én méi cong ty:

Trong 3 cong ty 6 16 lién doanh clia VEA, san lwgng ban hang ctia Honda va
Ford vuwot trdi so véi thi trwdng chung, mé réng thi phan MoM trong thang 8,
trong khi d6 Toyota hoat dong kém hiéu qua hon.

Nhe chinh sach kich cau cta Chinh phd va méi trwdng ban hang duoc cling
cb, BVSC dw béo san lwong phuc héi rd rang hon trong khi co' cdu doanh thu
tbt hon (téng ty trong doanh thu xe CKD) sé& thuc day BLN gdp. Theo quan
diém cutia ching tdi, doanh sé toan nganh sé cai thién MoM cho dén cudi ndm
va ky vong vao s hoi phuc manh mé trong nam 2021.

Két qua ban hang cta DRC trong thang 7 va thang 8 — San lwong 16p bias
tdng manh trong thang 7 dat 66 nghin 16p, trong khi san lwong 16p radial dat
khodng 42 nghin 16p — cho thdy dau hiéu phuc hdi so v&i san lwong trung
binh thang trong Quy 2. San lwong thang 8, 16p bias gidm con khodng 43
nghin, 16p radial duy tri da phuc héi, dat 44 nghin 16p (+5% MoM).

Nhiéu nén kinh t& dan mé& clra tré lai sé gitp hd tro thwong mai va tr d6 hd
tro hoat dong xuét khau ctia DRC. BVSC cho réng viéc Chinh phu kich thich
nhu cau mua xe CKD sé c6 nhirng tac dong lan tda lén tiéu thu s&m 16p noi
dia. Theo BLD cta DRC, xuét khdu sang My tdng manh trong vai thang gan
day dat 15.000-16.000 l6p/thang hay tham chi cham mec 20.000 I6p trong
thang cao diém. Két qua la doanh thu xuét khiu thang 7 va thang 8 dwoc dat
hon 6 triéu ddé/thang so v&i trung binh Quy 2/2020 la 4,4 triéu dé/thang.

Khuyén nghi: Chang téi wa thich VEA va DRC vi (1) Trién phuc phuc héi KQKD
manh mé&; (2) Nén tang co ban virng chac; (3) Chinh sach cb tirc tién mé&t hap
dan; va (4) Cau chuyén niém yét trén HNX cla VEA, va chi phi kh4u hao giam
manh d&m bao cho sw phuc hdi hau khiing hodng ctia DRC trong giai doan binh
thworng mai tiép theo.

VEA (OUTPERFORM; Gia muc tiéu 1 nam: VND45.300/cp) dang giao dich &
murc P/E nam 2020 va 2021 la 8,3x va 6,9x. Suét cb tirc hap dan 11,9%.
DRC (OUTPERFORM; Gia muc tiéu 1 nam: VND20.900/cp) dang giao dich &
mtrc P/E nam 2020 va 2021 la 13,0x va 9,0x. Suét cd tirc hap dan 6,5%.



BAOVIET - Sccurities

Cap nhat Nganh O to

San lwong xe may giam do tinh th&i vu; Ky vong phuc héi QoQ

Hinh 1: San lwong ban hang xe may cda Honda theo thang:

Thang 01 Théang 02 Théang 3 Théang 4 Thang 5 A Thang 7

2019 262.992 148.534 151.412 221.368 204.797 182.932 207.764 212.916 | 1.592.715 199.089
2020 244,593 163.000 157.984 61.752 180.633 174.755 195.702 176.116 | 1.354.535 169.317
Y-0-Y % -7,0% 9,7% 4,3% -72,1% -11,8% -4,5% -5,8% -17,3% -15,0% -15,0%

Ngudn: Honda; BVSC

Doanh sé xe may cua Honda thang 8 & murc thap, dat 176.116 chiéc (-10,0% MoM; -17,3%
YoY). San lwong liy ké 8 thang dadu nam cda Honda 1a 1,35 triéu chiéc (-15,0% YoY). Mac du
chuang t6i khdng cé théng ké chi tiét co' ciu ban hang theo mau ma, san lwong ban hang hién tai
ctia hai mau xe ban chay nhét cho thay sy cai thién trong co cdu ban hang — San lwgng xe Honda
Vision (xe tay ga) tdng manh, dat mirc cao nhét ké tir dau nam 1a 54.393 chiéc va chiém 30,9%
tdng san lwong trong thang 8 so vai 25,2% trong thang 7 va 24,2% trong 2Q20. Bdng thdi, ty trong
xe Waves Alpha (xe sb) 6n dinh & mc 22,7% trong thang 8 so v&i 22,5% trong 2Q20. Do dot tai
bung phat COVID-19 da duoc kiém soat twong dbi cling véi viéc thang 9 1a mua cao diém dbi voi
thj trwdng xe may & Viét Nam, ching t6i ky vong doanh thu xe may trong thang 9/2020 sé phuc
hdi manh mé so v&i thang trwdc di kha nang van thip hon so véi mirc co s& cao trong cung ky
nam ngoai. Nh& co cu san phdm ban hang kha quan hon (ty trong xe tay ga tang, véi gia ban
binh quan va BLN gép cao hon xe sb), ching t6i ky vong doanh thu thuan va BLN goép mang xe

gén may trong Quy 3/2020 sé& phuc hdi so v&i quy trudc.

Hinh 2: San lwong ban hang cda hai mau xe ban chay nhét cia Honda YTD:

San lweng tiéu thu (chiéc) T01.2020 T02.2020 T3.2020 T4.2020 T5.2020 T6.2020 T7.2020 T8.2020
Wave Alpha 41.510 25.982 28.797 11.504 42.282 40.260 40.441 39.906
Honda vision 51.761 32.448 30.719 13.883 44.787 42.166 49.327 54.393
Wave Alpha -9,7% -13,9% -21,5% -70,8% 22,9% 19,8% 8,1% 4,4%
Honda vision -12,3% -3,1% -13,1% -74,2% -11,4% -3,2% 6,4% 10,3%
Wave Alpha 17,0% 15,9% 18,2% 18,6% 23,4% 23,0% 20,7% 22,7%
Honda vision 21,2% 19,9% 19,4% 22,5% 24,8% 24,1% 25,2% 30,9%

Théng ké ctia VAMA déi vé&i cac thanh vién trong Hiép héi: San
lwong tiéu thu 6 t6 thang 8 thap, gia tang ty trong xe CKD

Hinh 3: Sén lwong ban hang xe 6 t6 thj triromg Viét Nam trong 8 thang 2020:

T8.2020 872020
Xe du lich (PC) 14.629 -16,0% -1,3% 106.689 -25,4%
Xe thwong mai (CV) 4.833 -16,3% -9,6% 37.432 -19,9%
Xe chuyén dung @5 R = @0
(SPVs) 139 19,7% 30,5% 1.568 33,1%
Téng cong 19.601 -16,1% -3,7% 145.689 -24,2%
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Theo VAMA, san lwong tiéu thu xe 6 t6 (xe du lich va xe thwong mai) trong thang 8 khong duy tri
da phuc héi theo thang, giam 12,1% MoM va 24,0% YoY, con 20.385 chiéc. Theo BVSC, nguyén
nhan cla sw sut gidm nay la do khach hang han ché mua sdm trong “thang 7 &m” va tac dong tiéu
cwc do COVID-19 tai bung phat. Liy ké& 8 thang dau ndm, san lwong tiéu thu 6 td & mc khiém
tbn, dat 145.689 chiéc (-24,2% YoY).

Chinh séach kich cau cda Chinh pha hé trer tang trwéng san lwong tiéu thu va BLN gép.
Chinh pha Viét Nam da quyét dinh cat giam 50% phi trwéc ba dbi vai 6 t6 sén xuét va lap rap
trong nwéc, ¢ hiéu lwc tir cudi thang 5 cho dén hét nam nham hé tro cac doanh nghiép trong
nwéc tai san xuat va kinh doanh ciing nhw kich thich nhu cdu mua céac san pham xe |ap rap hoan
toan trong nwéc (CKD). V&i dong thai nay, ching téi tin rang Hyundai, Thaco, Toyota va Vinfast
sé trye tiép dwoc hwéng loi nhe doanh muc xe CKD da dang. Theo thdng ké ctia VAMA véi cac
thanh vién trong hiép hoi, sau kich cau ctia Chinh phu, san lwgng xe CKD trong thang 7 va thang
8 t&ng manh, chiém 64,8% toéng san lwong so véi mie trung binh 62,0% trwédc khi Chinh pha kich
cau. Mac du ching toi hiéu rang viéc gia tang ty trong xe CKD c¢6 thé gitip mé réng BLN gop, cac
nha san xuét va dai ly 6 td c6 thé sé giam gia nham gidm lwgng hang tén kho trong méi trwong

ban hang cham, phan nao han ché mé rong BLN gop do co ciu doanh thu dwoc cai thién.

Hinh 4: Co c4u ban hang toan thj trirong cda cac thanh vién trong VAMA: Gia téng san luong tiéu
thu xe CKD

T01.2020 TO02.2020 T3.2020 T4.2020 T5.2020 T6.2020 T7.2020 T8.2020

60,8% 62,0% 62,9% 58,1% 62,3%

39,2% 33,6% 38,0% 37,1% 33,9% 33,1% 37,7%

Nguén: VAMA; BVSC

M6i trwong canh tranh hau nhw khéng thay déi trong thang 8 — Thaco gitr virng vi thé dan
dau véi san lwong ban hang trong thang 8 dat 7.351 chiéc; tiép sau d6 1a Hyundai va Toyota.
Trong bé&o c&o nay, chang t6i sé tap trung bao 3 céng ty lién doanh 6 t6 ctia VEA, gébm Toyota,
Honda va Ford. Trong d6, Honda va Ford outperform so v&i thi tredng chung thang 8 trong khi

Toyota kém hon du van git dwoc vi thé canh tranh.

Hinh 5: San luong tiéu thy, thj phdn cda cac nha sén xuét I6n trong Hiép héi (VAMA):

872020 YoY Thi phan T8.2020
Toyota 34743 -29,8% 23,8% 4.259 -19,7% -15,9%
Honda 14.850 @ -29,7% 10,2% 1.634 38,4% -12,5%
Ford 12.650  -39,2% 8,7% 2.005 -9,9% -22,1%
Thaco 49.940 = -16,3% 34,3% 7.351 -12,8% 23,0%
Téng cong 145.689  -24,2% 100,0% 19.601 -16,1% -3,7%

Nguén: VAMA; BVSC

= San lwong tiéu thu ctia Honda trong thang 8 tang 38,4% MoM, dat 1.634 chiéc, nhuwng van &
murc thap (-12,5% YoY). San lwong ban hang cta Honda trong 8T20 la 14.850 chiéc (-29,7%
YoY), diéu nay khién thj phan cta Honda gidm con 10,2% so vé&i 11,0% trong 8T19.
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= San lwong tiéu thu ctia Ford trong thang 8 giam, dat 2.005 chiéc (-9,9% MoM), vuot trdi so Vi
két qua chung cla toan nganh (-16,1% MoM). Tuy nhién, san lwong ban hang trong 8 thang
dau nam clia Ford thap, 12.659 chiéc (-39,2% YoY), vi vay thi phan ctia Ford thu hep con 8,7%
so v&i 10,8% trong 8T19.

= San lwong tiéu thu thang 8 clia Toyota dat 4.259 chiéc (-19,7% MoM; -15,9% YoY). Téng san
lwgng 8 thang diu nam cla Toyota 1a 34.743 chiéc (-29,8% YoY), kém hon so véi két qua
chung cua toan nganh (-24,2% YoY), cho thay thi phan cta Toyota sut gidm. Trén thyc té, thi

phan ctia Toyota da gidam con 23,8% trong 8T20 so v&i 25,8% trong 8T19.

Mac du chidng t6i ky vong san lwgng tiéu thy toan nganh 6 td6 & Viét Nam sé dwoc cai thién trong
nhirng thang t&i khi viéc tai bung phat COVID-19 da dwoc kiém soat; San lwong tiéu thu ca ndm
2020 sé thap hon ndm ngodi, duw bao sé& dat 310.696 chiéc (-18,8% YoY). Nhd sy khuyén khich
ctia Chinh pha di véi xe CKD va méi tredng ban hang duoc cling cd, ching téi ciing ky vong co
céu doanh thu dwoc cai thién va tir dé BLN gdp ciing dwoc cai thién. Trong dai han, quan diém
ctia BVSC ddi véi nganh cong nghiép 6 to6 Viét Nam van kha quan, nhd sy két hop gita ty & s&
hiru 6 td hién dang & murc thap, thu nhap cda tang 16p trung lwu ngdy cang cao va tang cwédng

dau tw co s& ha tang.



BAOVIET - Sccurities

Cap nhat Nganh O to

Cap nhat nhanh TCT May dong lwc va May ndng nghiép Viét Nam
(UpCOM: VEA) - (Khuyén nghi: OUTPERFORM; Gia muc tiéu
45.300 dong/cp; LN tiém nang: 15%). Ky vong phuc kha quan hau
COVID-19; Suat cé tirc hap dan; chuyén niém yét sang HNX

Chung t6i dwa ra khuyén nghi OUTPERFORM déi véi ¢b phiéu VEA véi mirc gia muc tiéu 1 ndm
la 45.300 déng/cp (LN ky vong 15%; bao gdm suét ¢ tirc hap han 11,9% trén thi gid). O’ mirc gia
hién hanh 44.100 dong/cp, VEA dang giao dich tai méc P/E nam 2020 va 2021 lan lwot 14 8,3x va
6,9x. Chuing t6i thich VEA vi c6 vi thé tai chinh viing chéc (tién mét déi dao, chiém 49% téng tai
san cubi Quy 2/2020; gan nhw khéng s dung don by véi ty 1& D/E la 0.006x) va cam két clia
cong ty trong viéc duy tri chi tra cb tlrc tién mét cao; Trién vong kinh doanh cta VEA kha quan
hau dai dich COVID-19 (Dw bao LNST sau CDTS FY21: +20,2% YoY) s& mé thém co hdi cho
cong ty cung cb chinh séach ¢b tirc hap dan. Quan diém cua ching t6i ddi vai thi trudng 6 to Vit
Nam trong dai han van tich cwc vé& dai han, VEA niém yét trén san HNX c6 thé dién ra vao gitra
Quy 2/2021, c6 thé la diém nhan ngan han dbi véi cho ¢b phiéu nhé thu hut thém nha dau tw, tang

tinh thanh khoan cta cd phiéu va quan tri doanh nghiép.

Hinh 6: D bdo KQKD cua VEA 2020 va 2021:

Ty VND 2018 2019 2020F 2021F
Doanh thu thuan 7.073 4.488 3.815 4.005
Y-0-Y% 7,8% -36,6% -15,0% 5,0%
Loi nhuan ttr cac Cong ty lién doanh 6.849 7.126 4.837 5.895
Y-0-Y% 13,0% 32,5% 4,0% -32,1%
Loi nhuan truwéc thué 7.192 7.415 5.496 6.588
Y-0-Y% 40,4% 3,1% -25,9% 19,9%
LNST sau CDTS 7.130 7.319 5.364 6.450
Y-0-Y% 40,1% 3,0% -26,7% 20,2%
EPS (VND/ share) 5.321 5.479 4.016 4.828
Cé tirc tién mat/ cp (VND/cp) 3.884 5.252 4.400 4.800
Suét cb tirc % 8,8% 11,9% 10,0% 10,9%

Ngudn: BVSC dw phéng

KQKD 2020 giam téc do tac déng tiéu cwe tir Covid-19, ky vong phuc héi QoQ trong 2H20.
Chung t6i dw bado LNST sau CDTS hop nhat 2020 cta VEA sé gidm 26,7% YoY, con 5.336 ty,
cht yéu do lgi nhuan tlr cac cong ty lién doanh 6 t6 suy gidm (Honda, Toyota va Ford) dat 4.837
ty (-32,1% YoY) so véi 1.955 ty dong (-41,0% YoY) trong 1H20. Diéu nay cé nghia la ching toi ky
vong san lwong tiéu thy va BLN gop ctia cac cong ty lién doanh 6 t6 ctiia VEA hdi phuc trong 2H20
nhd co ciu ban hang dwoc cai thién (tang ty trong doanh sb xe CKD nhd wu dai gidm phi trwéc
ba). Chung t6i cling ky vong cac mang kinh doanh cét 18i ctia VEA tiép tuc cai thién nh& nhirng

nd lwc kiém soat chi phi chat ché va gidm quy moé cac san pham tiéu thu cham.

KQKD FY21 sé& phuc héi tir mire co’ s& thap. Trwdc ky vong méi trwdng kinh doanh dworc ciing
cd, ching t6i dw b4o LNST sau lgi ich CDTS hop nhat nam 2021 cta VEA sé phuc héi tét, dat



Cap nhat Nganh O to

BAOVIET - Sccurities

6.416 ty (+20,2% YoY). Diéu nay dat dwoc chd yéu nh loi nhuan dwoc chia tir cac cong ty lién

doanh 6 t6 phuc hdi tdt, ching t6i wéc tinh sé tdng 21,9% YoY Ién mirc 5.895 ty.

Bang can déi tai chinh lanh manh. Tinh dén cudi quy 2/2020, téng gia tri tai san cta VEA dat
30.089 ty; trong d6 tién mat va tién glri la 14.671 ty (48,8% tbéng tai san). No’ ngan va dai han tiép
tuc dwoc cét giam con 101,8 ty (-43,6% YTD) va 77,8 ty (-0,2% YTD). Twong &ng, ty & D/E cha
cong ty khdng dang ké&, & mac 0,006x.

C6 tipc tién méat hap dan. Tai PHCD nam 2020, cac cd déng da chap thuan muc cb tire tién mat
nam 2019 13 5.252 ddng/cp (ty 1 chi trd 99,1%), twong &ng véi suat c¢d tirc hdp dan 11,2%. Do
phai thwe hién chia cb tirc trong vong 6 thang sau khi DHCD chap thuan, ching téi ky vong cd tire
tién mat nam 2019 sé dwoc chia vao cudi thang 12 ndm nay. C ttrc tién mét ctia VEA trong 2020-
21 dy béo kha quan, 1an lwot dat 4.400 déng/cp va 4.800/cp. So v&i mire gia hién hanh, suét cd
tire tién mat ndm 2020 va 2021 hap dan trong khoang 10-11%.

Niém yét trén san HNX tao thém déng lwc tang trwéng. VEA da 1én ké hoach chuyén niém yét
sang HoSE tlr lau. Tuy nhién céng ty that bai trong viéc giai quyét cac y kién kiém toan ngoai trir
dé nhan duoc y kién chip nhan toan phan dbi véi bao céo tai chinh hop nhat da xoat xét, vén co
vai trd quan trong trong thdi tuc niém yét. Gia st VEA giai quyét cac y kién ngoai trir clia kiém toan
trén BCTC hop nhat 2020, BCTC hop nhat da dwoc kiém toan cta VEA théng thuwong sé dwoc
cbng bb vao dau thang 4. Do dd, ching téi cho rang VEA c¢6 thé niém yét sém nhét trén san HNX
vao cubi Quy 2/2021. Theo BVSC, viéc niém yét trén san HNX sé gilip cting ¢ quan tri cong ty,

sy minh bach, thu hat thém nha dau tw va tang thanh khoan cho cé phiéu.
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Cap nhat nhanh CTCP Cao su Pa Nang (HOSE: DRC) — Khuyén
nghi: OUTPERFROM; Gi4 muc tiéu: 20.900/cp; LN tiém nang:
16%) — Chi phi khau hao giam manh dam bao hon niva phuc hoi
manh mé hau COVID-19.

Chung t6i nang khuyén nghi 1én OUTPERFORM déi v&i DRC, véi mic gid muyc tiéu 1 nam la
20.900 déng/cp, lgi nhuan ky vong dat 16% (bao gdm suét cé tirc 6,5%). Do nén kinh té toan ciu
dan mé clra tré lai, tao dw dia cho cai thién kinh doanh, hoat dong xuét khau cia DRC cho thay
d4u hiéu cai thién trong nhirng thang gan day, d&c biét & thi treng M§. Ching tdi tin rang 1a hoan
toan hop ly khi cho rdng nhu cau 16p xe sé cai thién trong niva sau ndm 2020 va sé& phuc hdi dang
ké trong n&m 2021 nham hé tro tdng trwdng doanh thu cho DRC. Sw phuc hdi LNST ndm 2021
s& dwoc ddm bado hon nira khi Nha may 16p radial vao giai doan két thic khdu hao vao cudi ndm
2020. Nén tang co ban ctia DRC virng chéc, cling véi KQKD phuc héi tét trong FY21 sé gilp Cong
ty duy tri chi tra cd tlrc tién mat cao. Trong ngan han, du ching t6i ky vong KQKD cla Cong ty cai
thién QoQ, KQKD Quy 3/2019 va Quy 4/2019 réat tét khién cho tiém nang phuc hdi YoY han ché,
chung téi tin day sé la co hoi tot dé nha dau tw gidi ngan dbi véi DRC.

Hinh 7: Dw bdo KQKD cda DRC 2020 va 2021:

Ty VND 2018 2019 2020F 2021F

Doanh thu thuan 3.551 3.858 3.172 3.473
Y-0-Y% -3,2% 8,6% -17,8% 9,5%
LNTT 177 313 212 306
Y-0-Y% -14,6% 76,4% -32,1% 43,9%
LNST sau CDTS 141 250 170 244
Y-0-Y% -15,1% 77,6% -32,1% 43,9%
EPS (VND/ cp) 1.187 2.108 1.430 2.058
Cé tirc tién mat (VND/ cp) 900 1.500 1.200 1.800
Suat cb tirc % 4,1% 4,9% 6,5% 9,7%

Nguén: BVSC dw phéng

Cho nam 2020: BVSC duy tri quan diém vé trién vong kinh doanh ctia DRC nhw cap nhat
trwéc, ky vong DRC sé& phuc héi phan nao KQKD titr nay cho dén cudi ndm. Theo BVSC,
DRC c6 thé chi chiu tdc ddng manh nhét trong Quy 2/2020 khi céc thi trwéng xuét khdu chi lwc
gdm My, Brazil va Malaysia thwc hién nghiém ngét viéc phong tda trwéc tinh dinh dich bénh
COVID-19. Trong bubi trao dbi gan day, BLD cho biét hoat ddng xuét khau da cé nhirng cai thién,
trong d6 doanh thu xu4t khau ctia DRC trong thang 7 va thang 8 wéc dat hon 6 triéu USD/thang
so véi 4,4 triéu USD/ thang cGa Quy 2/2020. BLD ciing cho biét thém réng xuat khau sang thi
trwdng My rat khd quan, dat trung binh 15.000-16.000 16p/ thang, tham chi cé thang dat mac
20.000 lép/thang. Do nén kinh té toan cu dang dan tai mé cla, ching téi ky vong diéu nay sé

g6p phan hé tro hoat dong xuét khau ctia DRC. DBéng thdi, viéc wu dai thué dbi véi xe CKD ciing
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sé hé tro DRC trong viéc tiéu thu 16p xe. BVSC dy bao doanh thu va LNST ndm 2020 lan lwot 1a
3.712 ty (-17,8% YOY) va 169,9 ty (-32,1% YoY), EPS nam 2020 woc dat 1.430 ddng/CP.

Cau hdi phuc tip mirc thap va nha may san xuat 16p radial sé chinh thirc hét khau hao Giai
doan 1 vao cudi ndm 2020 la diém nhan dang chu y. Theo ching tdi, viéc cho rdng nhu cau 16p
xe sé tang lén & ca thi trwdng noi dia va xuat khau 1a hoan toan hop ly, diéu nay gitp hé tro ting
trwdng doanh thu c&d nam 2021. Bdng théi, chdng téi nhan thay Nha may san xuét 16p radial sé
chinh thirc hét khdu hao giai doan 1 vao cudi nam 2020, wéc tinh chi phi khdu hao cia DRC sé
gidm khodng 148,8 ty, mé& duwéng cho Cong ty phuc hdi manh mé hau khing hodng. Ching toi
dua ra dy bao KQKD nam 2021 ctia DRC véi doanh thu thudn dat 3.472,7 ty (+9,5% YoY) va
LNST sau loi ich CDTS dat 244,5 ty ddng (+43,9% YoY) va du bao EPS FY21 s& dat 2.058
déng/cp.

Bang can déi ké toan lanh manh — Dong tién hoat d6ng manh cho phép DRC tiép tuc gidm don
b4y trong méi trwrng kinh doanh nhiéu thach thire. Tinh dén cubi Quy 2/2020, lwong tién mét va
tién g ngén han ctia DRC dat 241,6 ty (9,4% tdng tai san). DRC tiép tuc nhirng nd lwc cét gidm
no - dén cudi 2Q20, n¢ ngén va dai han 1an lwot gidm con 377,4 ty (-29,0% YTD) va 123,9 ty (-
16,7% YTD); do do, ty & don bay giam, D/E 0,32 In.

Chinh séch c6 tirc tién méat hap dan —DRC da lién tuc duy tri ty 1& chi tra cb tic tién mat & mirc
cao, tr 66,1% dén 93,0% giai doan 2014-2019. Chung t6i tin rang Vinachem — Cé déng I&n nhéat
- thworng yéu cau tra cb tire tién mét cao (Vinachem hién dang cé xu huéng téi co ciu cac cong
ty lién doanh hon la cap cac dw 4n mé rong). Nhe tiém Iwe tai chinh viing va thiéu vang cac dy
an mé rong (ké hoach chi phi vén lwu déng thap), chang tdi ky vong DRC tiép tuc duy tri chinh
sach cb tlrc tién mat nhat quan, dy bao cé tirc tién mat ndm 2020 vao khoang 1.000-1.200
ddng/CP (ty & chi trd 69,9%-83,9%), suat cb tirc tr 5,4%-6,5%. V&i dy bao KQKD 2021 tang vot,
BVSC dy béo cb tirc tién mat FY21 dat 1.800 dong/CP (ty I& chi trd 87,5%), rng v&i suat cb tirc
hép dan 9,7% so v&i mirc gia déng clra hdm nay.

Mtrc dinh gia hién tai cua VEA va DRC

Hinh 8: VEA dang giao dich cao hon mdrc P/E trung Hinh 9: DRC dang giao djch & mac P/E thép, guanh mdrc
binh lich str P/E lich st¥ trung binh tree di 1 d6 1éch chuan
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Quan diém dau tw:

Chuing t6i wa thich VEA va DRC vi (1) Trién vong phuc hdéi KQKD manh mé; (2) N&n tang co ban
virng chac; (3) Chinh sach cb trc tién mat hap dan; va (4) Cau chuyén niém yét trén HNX cua
VEA, va chi phi kh&u hao gidm manh dam bao cho sy phuc héi hau khing hoang cta DRC trong
giai doan binh thwéng mai tiép theo. Chiing tdi ky vong KQKD ctia VEA va DRC sé phuc héi QoQ;
KQKD trong nhi*ng quy t&i c6 kha nang sé van thap hon so v&i cung ky nam ngodi cé thé sé la
nhirng co hoi tot déi véi cac cd phiéu nay.

= VEA (OUTPERFORM; Gia muyc tiéu 1 ndm: VND 45.300/cp) dang giao dich & mirc P/E nam

2020 va 2021 14 8,3x va 6,9x. Suét cb tirc 11,9%.

= DRC (OUTPERFORM; Gia muyc tiéu 1 nam: VND20.900/cp) dang giao dich & mirc P/E nam
2020 va 2021 la 13,0x va 9,0x. Suét cb tirc 6,5%.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong

bao céo nay vé nhiing tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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