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Ngay 14 thang 04 nim 2021

DRC: THIEN THOI - PIA LOI - NHAN HOA

> San lugng xuat khau hoi phuc va tang truong an twong, VCBS danh gia day 1a thoi
diém tét nhat dé DRC thuc hién gia tang cong suit nha may ddy manh xuat khau vao céc thi
truong trong tAm nhu My - Brazil.

Toc df ting truwdng xuit khau vao My Co cau thj truong sim 16p nhap khau
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mThailan ®NhatBan ®Han Qubc

®Viét Nam = Thai Lan Pai Loan Mexico ® Canada B Trung Qudc ® Mexico

Canada Indonesia  ®Han Quéc ™ Trung Quéc ®Viét Nam = Pai Loan = Khac

Cugc chién thwong mai My - Trung di bugc hang loat cac dng Ion trong nganh 15p xe tim
kiém céc qudc gia c6 loi thé canh tranh vé cao su la Thai Lan — Viét Nam dé dich chuyén
chudi cung tng. Piéu nay din dén thuc trang 1a san lwong sam 16p san xuat va xuat khau tai
Thai Lan va Viét Nam d tang truong nhanh chong & mac 2 chir sé mot vai nam tro lai day.
Thong thuong, khi mét thi trudng bung né tang truong kim ngach xuat khau vao thi trudng
kho tinh nhu My, s& buoc My lam mét cudce diéu tra vé thué chdng ban phé gia va trg cap.
May mén thay, cudc diéu tra méi nhit caa DOC da co két luat rat kha quan ddi vai thi
truong Viét Nam va tiéu cuc ddi voi cac thi trudng canh tranh khac nhu Théai Lan, Dai
Loan... San luong xuat khiu sang My va Brazil cia DRC gia ting nhanh chong 1a dan
chting cho xu hudng nay.
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> Tinh trang thiéu hut container trong T1 + T2 di tac dong khdng nho dén san luong
ban hang cua hau hét cac qudc gia xuat khau. VCBS uéc tinh DT va LNTT trong Q1.2021
ctia DRC Iin luot dat 950 ty VND (+14% Y0Y) va 75 ty VND (+63% YoY).

> VCBS dua ra dy phong chung ca nam 2021, DTT dat 4,148 ty dong (+13,7% yoy)
va LNST dat 316.4 ty dong (+23.4% yoy), tuong tmg EPS dat 2,664 dong/cp dua trén 3 yéu
t6 chinh: (1) San lweng tiéu thu cha 16p Radial ting truwéng tét tai cac thi truwong xuit
khau; (2) San lwgng Radial san xuit dat hon 600,000 16p/nim — twong dwong 100%
cong suét ; (3) NM Radian GP -1 hét khiu hao tir Q4.2020.

> Chung t6i tiép tuc giir khuyén nghi MUA dbi vi ma DRC vai gid muc tiéu 35,813
déng/cp.

Phong Nghién ciu va Phéan tich VCBS
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CAP NHAT KET QUA KINH DOANH

Bién  dpng  gid DRC co ciu lai hang ton kho trong Q4.2020 khi gi4 cao su quay dau giam manh.

nguyén vt liéu . i .
Loi nhuén tir viéc du trit cao su tu nhién & mat bang gia thap tir Q2.2020 d4 dem lai nhitng khoan lgi nhuan dang ké
cho DRC va da dugc thé hién trong bao cdo KQKD cua doanh nghiép trong Q3 va Q4.

Tir gitta Q4.2020, gia cao su da dot ngot sut giam manh. Bao céo tai chinh DRC trong Q4 da thé hién gia tri hang
t6n kho duong nhu khong doi.

Do d6, ¢6 thé tam khiang dinh lgi nhuan tir viée du co cao su ciaa DRC sé tam thoi khong con trén Bao cao
KQKD ciia doanh nghiép trong Q1.2021.

Dién bién gia cao su thé giGi
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Nguoén: ANRPC, VCBS téng hop

Dén dau Q1.2021, gia cao su thé gioi da tang nhanh tr lai trudc khi ¢6 dau hiéu ha nhiét trong nhitng ngay cudi
thang 3. VCBS cho rang gié cao su s& tiép tuc giam nhe khi Q2 & Q3 Ia thoi gian khai thac cao su trong nim sau
qua trinh cdy cao su rung la.

Sdn lreng ban hang % Tbéng quan
ting truwong manh ) ’
mé + Lop radial: San luong Radial ting manh ky luc trong Q4.2020 dat 168,437 16p (+31.9% YoY; +23.3% Qo0Q),

dat 112,3% cong sut thiét ké. Bién gop radial ting manh tr& lai 1én mic 16.9%, so véi con sé 8% trong Q3.2020
va 16.5% so vai cung ky 2019.

Phong Nghién ciru va Phan tich VCBS
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TINH HINH TIEU THU LOP RADIAL TINH HINH TIEU THU LOP BIAS
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Nguén: DRC, VCBS tong hop

+Lop Bias: san luong tiéu thy ting 15% yoy dat 206,691 16p, trong d6 san pham chinh 1a 16p 6 t6 tai ning ting
truong bat ngo dat 44,495 (25% yoy), trong khi d6 16p 6 t6 tai nhe van tiép tuc ting truong kha quan dat 150,391
16p (+14% yoy). Bién loi nhuan gop Van tiép tuc gitr 6n dinh & miic 26% so voi mic 26,5% cua cing ky nam
ngoai, va 26.2% so véi quy lién ké.

% San pham khac: Cac san pham khac vén giir toc dd hdi phuc én dinh, tré vé trang thai binh thuong
truwoc dich

+L6p bén thép: san lugng cua I6p 6 to ban thép dat 924 16p trong Q4.

+Sim 16p xe dap, xe may: Ca 2 dong I6p déu dat san lugng trung binh & muc 1,6 triéu va 2,2 triéu 16p trong Q4,
cai thién manh mg so vaéi quy cung ky.

Thi trwomg ngi dja  + Lop radial: Mac du san lugng ban 16p radial toan phan tang tredng manh mé. Tuy nhién san luong bén 16p radial
trong nudc lai khong tang truéng tuong tng. San lwong ban Radial noi dia trong Q4.2020 dat 32,522 16p +5.7%
YoY.

Diéu d6 cho thay, thi truong noi dia trong nuéc chiu rit nhiéu su canh tranh tir cAc doanh nghiép FDI thwong hiéu
I6n tir thé gioi. San pham méi 16p Radial cia DRC khong nhan dugc nhiéu sy tin ding déi voi cac khach hang
trong nudc. Vi mirc gia ban cao hon tir 5 — 10% so véi cac san pham ndi tiéng dén tir cac ddi thi canh tranh.
VCBS cho rang san lugng kinh doanh trong nuéc cia DRC khéng thé tang truong 1a diéu dé hiéu.

+ Lop Bias: San lugng Bias ngi dia c6 xu huéng hoi phuc trong ngan han. Tuy nhién, nhin trong dai han san luong
tiéu thu 16p Bias van trong xu huéng giam. Cac san pham 15p Radial c6 d¢ bén cao va than thién véi méi truong
van 1 san pham thay thé chu yéu.

San lugng kinh doanh 16p Bias noi dia dat 127,152 (-6.6% YoY). VCBS ky vong san luong kinh doanh 16p Bias
noi dia s& tang nhe trong 1H.2021 nh vao nhu cau sir dung xe tai va xe ban tai ting cho viéc xay dung. Chi tiéu
dau trr cong tang trudng tir Q2.2020 sé 14 tién dé dé nhu cau thay thé 16p xe gia tang tir Q1.2021.

Phong Nghién ciru va Phén tich VCBS
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Thi trwomg xudt + Lop radial: San luong 16p radial xuat khiu ting manh 1én mtrc 135,915 16p (+84% YoY; +81% QoQ) — chiém
khiu 81% san lugng san xuit ciia DRC ting 5% so véi cling ky 2019.

San lugng gia ting dén tir thi truong Brazil va My. Thi truong Brazil tir 1au di 1a thi treong xuat khau 16p Radial
truyén théng ciia DRC. Brazil 1a mét trong ba nuéc (Trung Qudc, An do, Brazil) nam vai tro quan trong trong ting
truong nhu cau tiéu thy san pham 16p Radial danh cho xe tai. Tan dung anh huong cua dich bénh, DRC da gia ting
thi phan tai thi truong DRC bang cach gia ting san lugng va ting chiét khau cho cac nha phan phéi.

Dbi vai thi truong My, day cé thé duoc xem Ia thi trudng méi cia DRC, vai trién vong Ion nho gia ban tét va xu
huéng chung ciia toan nganh nhu VCBS d phén tich ¢ dau bai.

XUAT KHAU

Radial (cai) 135,915 96,929 104,542 40% 30%
Ty trong Radial XK 81% 76% T71%

Bias (céi) 79,539 43,130 43,829 84% 23%
Ty trong Bias XK 38% 24% 26%

Nguén: DRC, VCBS tong hop

+ Lop Bias: San luong 16p bias xuét khau van tiép tuc ting truong. Trong qud trinh 16p radial dang 13 xu huéng st
dung ciia hau hét cac thi truong phaét trién trong d6 ¢ ca Viét Nam. DRC dang tim huéng xuét khau sang cac thi
truong ma & do nhu cau tiéu thu Bias van con l6n. VCBS danh gia ddy 1a méot chién Iugc hop Iy cua doanh nghiép
khi ma san lugng kinh doanh Bias trong nuéc dang ngay cang sut giam do xu hudng radial héa.

Dong tién ting Nho san lwong ban hang ting t6t va thang du tir viéc du trir hang ton kho gia thip ma dong tién tu do cua doanh
trwgng tich cuc tgo nghiép trong 2 quy gan nhét thé hién sy tang truong tot.

tién dé cho vigc thuc

hién diau tw mdy Giatri khoan tién mat & dau tu tai chinh ngan han ciing gia ting tuong tng. Nhu VCBS di danh gia, day 1a thoi

mac thiét b diém quan trong dé DRC gia tang nang luc san xuit nhanh nhat c6 thé dé gia tang thi phan tai thi truong My.
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Nguon: VCBS
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V6i dién tich nha xuéng va kho chira sin c6 tai GB 1, DRC c6 thé d& dang gia ting cong suat bang cach nhap khau
méy moc va lip rép ngay tai phan xuong cii. San lugng xuat béan 16p Radial da dat trén 103% cong suat thiét ké
trong Q4.2020. Trong nam 2021, DRC du tinh chi ddu tw may moc thiét bi d& mé rong cong suat Ién 1 triéu
16p/nam.

Tong gia tri dau tu du kién cho viéc mé rong cong suat ude dat 500 ty dong. DRC hién da tra xong toan bd no vay
dai han. VCBS cho riang DRC c¢6 thé d& dang tai trg cho du &n nay bang khoan ng vay 200 - 300 ty ma khdng anh
hudng dén chinh sach ¢6 tic cua doanh nghiép.

PANH GIA CHUNG VA DU PHONG

Gid dinh VCBS dua ra dy phong KQKD cua DRC trong nam 2021 dya trén gia dinh cong ty s& chay 100% cdng suat thiét ké
ciia NM Radial — GP 2 — twong duwong 600,000 156p/ndm nho san luong ting truong tich cuc tir xuat khau.

Thuec hién 2020 Duw phong 2021 %

SL radial 508,197 609,836 +20%
Bién gop 11.1% 10.1%
SL bias 672,173 705,784 +4.9%
Bién gop 25.1% 24.8%
2021 2022 2023 2024 2025
EBITAT (NOPAT) 355,821 384,545 417,729 475,759 560,931
Unlevered CFO (unlevered CFO=CFO + Int*(1-t)) 452,886 448,835 473,547 512,372 567,755
Less: Capital expenditures (41,483) (283,708) (270,389) (18,669) (21,569)
Less: Purchases of intangible assets (2,000) (2,000) (2,000) (2,000) (2,000)
FCFF (before adjustment for timing factor) 409,403 163,127 201,157 491,703 544,186
FCFF at End of Fiscal Year 432,937 172,503 212,720 519,968 575,467
Discount number of years 1.38 2.38 3.38 4.38 5.38
Present value of Unlevered FCF 387,149 137,973 152,149 332,561 329,139
Nguon: VCBS

VCBS gia dinh DRC s& hoan thanh viéc dau tu mé rong cdng suat trong 2021 — 2023 nang cdng suit 1én 1 triéu
16p/ngay.

VCBS cho ring DRC s& tiép tuc huong lgi tir sy dich chuyén cua cac nha nhap khau sam 16p tir M§. Hién tai, VN
van dang nhan dugc nhidu ding ky dau tu nudc ngoai vé san xuit cac san pham 16p Radian. Khi cac nha may nay
di vao hoat dong, s& dan dén rui ro thi truong My ap thué 1én cac san pham tir Viét Nam. Tuy nhién, véi thi phan
nhap khau sam 16p ciia My hién tai, rai ro bi ap thué trong ngan han 1a khéng qué cao.

KQKD 2020E 2021F 2022F 2023F
Doanh thu 3,646,641 4,148,301 4,728,471 5,374,617
- Gia vén hang ban 3,047,253 3,540,283 4,044,238 4,591,955
Loi nhusn gop 599,388 608,018 684,233 782,662
EBIT 370,376 405,251 453,038 519,806
LNTT 320,528 395,511 424,695 469,283

Phong Nghién cau va Phan tich VCBS
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LNST 256,317 316,409 339,756 375,427
EPS VND 2,158 VND 2,664 VND 2,860 VND 3,160
Nguon: VCBS

VCBS dua ra dy phong chung ca nam 2021, DTT dat 4,148 ty dong (+13,7% yoy) va LNST dat 316.4 ty dong
(+23.4% yoy), twong tmg EPS dat 2,664 dong/cp duya trén 3 yéu t chinh: (1) San lweng tiéu thu caa I6p Radial
ting trwong tot tai cac thi trwong xuat khau; (2) San lweng Radial san xuat dat hon 600,000 16p/nim — twong
dwong 100% cong suit ; (3) NM Radian GD -1 hét khau hao tir Q4.2020.

Khuyén nghi: MUA  Két hop ca 2 phuong phap so sanh twong d6i va chiét khau dong tién, ching tdi cho rang gia tri hop ly ciia DRC la

35,813 dong/cp.
Gia (dong/cp) Ty trong
So sanh twong d6i 37,290 50%
Chiét khau dong tién 34,337 50%
Gia tri hop 1y 1 ¢6 phiéu DRC 35,813

Chung t6i tiép tuc gitr khuyén nghi MUA dbi véi ma DRC véi gia muc tiéu 35,813 déng/cp.

Phong Nghién ciru va Phan tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khdng phai la cac 1oi chao mua hay béan bat ky mot san pham tai
chinh, chimg khoan nao dugc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS
hay céc 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 khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tt ca nhitng thong tin néu trong béo cao phan tich déu da dwoc thu thap, danh gia v6i miic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khéch quan tir cac nguon thdng tin cdng bd, VCBS khong dam bao vé tinh xac thyuc cua cac thong tin duge dé
cap trong bio céo phan tich ciing nhur khéng c6 nghia vu phai cap nhat nhitng théng tin trong bao c4o sau thoi diém béo cao nay duoc

phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuit ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang
Trudng phong PT & NC
tmhoang@vchs.com.vn

Ngb Duy Tai
Trudng nhdm Phan tich Nganh — Doanh nghiép
ndtai@vchs.com.vn
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Tang 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi

DT: (84-4) -393675- S6 méy lé: 18/19/20
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DT: (84-8)-38200799 - S5 may l¢: 104/106
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DT: (84-8)-54136573

Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Binh, Ha Noi.

DT: (+84-4) 3726 5551

Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

F240-F241 Budng V8 Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Bdng Nai

DT: (84-61)-3918812

Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hong Bang, Hai Phong

Tel: (+84-31) 382 1630
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