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VCBSV (DRC: HOSE)

Vietcombank Securities

BAO CAO CAP NHAT Ngay 22 thang 06 nim 2023

DRC-TRUNG LAP Trién vong 2023:

e Bién gdp cai thién nho vao gia NVL dau vao dac biét 1a gia cao su ty nhién & viing thip trong 2
nam vura qua va NM radial dang hoat dong vuot CSTK.

THONG TIN CO PHIEU g . ) y
(ngay 22/06/2023) e NMGD 3 mé rong: du kién DRC sé tang cong suat [6p Radial 1én 67% va du kién thang 11/2023

s& di vao san xuat. DRC s& tang va dat cong suét thiét ké 1&n 750.000 I16p cudi 2023 va 1 triéu 16p
vao 2024. (2022: tiéu thu dat 122%CSTK).

San giao dich HOSE ) o ) )
. e  Tiép tuc huong loi tir thi truong xuat khau My khi cac doi tha canh tranh phai chiu mac Thué
Thi gia (dong) 20.650 CBPG.
Von hoa (ty dong) 2488,  Liiy ké 5T.2023, DTT dat 1.924 ty ddng (hoan thanh 38% KH) va LNTT dat 68,4 ty
KLGD binh quan 15p 487.000 dong (hoan thanh 21% KH)
% s& hitu nudc ngoai 91%  Ruiro:
Gia muc tiéu 21.700 e Rii ro cao su ty nhién (CSTN) ting gi4 do nhu ciu ting cao tai Trung Quéc khi mé cua tro
Upsidc.; +5 1% lai, gia cao su téng hop (CSTH) ciing ting cing xu huéng gia dau.
e Nguén cung l6p & té ting cao khi Trung Québc thyc hién mé cira kinh té ciing nhu hoat dong lai
cuia cac DN san xudt 16p 16n tir Trung Quéc trong khi nhu ciu toan cau giam do kinh té suy yéu.
e Rui ro TQ chuyén NM sang cac nwéc khong bi My 4p Thué CBPG s& tao &p lyc canh tranh
I6n vé gi& thanh voi 16p Viét Nam tai thi truong My.
e Ngin han gap rui ro tir thi truong XK Brazil véi chinh sach Thué CBPG bao ho 16p noi dia.
Dw phéng 2023-2024: Ching tdi uéc tinh DTT caa DRC trong 2023 sé& dat 5.318,8 ty dong (+8,6%
yoy). LNST CD me dat 208,2 ty dong (-32,5% yoy). Tuong tmg mirc P/E 2023 1a 12,8x lan véi gia
dinh nhu sau: (1) san luong radial tiéu thy dat 820,9 ngan 16p (+12,0% yoy) va bias dat 530,4 ngan
chiéc (-13,6% yoy), (2) gia ban trung binh tang 5,0% va (3) bién lgi nhuan gop dat mac 14,7%, giam
CHUYEN VIEN PHAN TicH 1,9% sv 2022 do ty trong 15p noi dia bi sut giam va ty trong 16p XK ting 1én cao.
Khuyén nghi: Tai mtc gia 20.650 dong/cp, DRC dang dugc giao dich véi P/E nam 2022 1a 12,8x
Nguyén Thi Thu Hang Ian. Chang tdi khuyén nghi TRUNG LAP déi véi cé phiéu DRC véi gia muc tidu 21.700 déng/cp
ntthang-hcm@vchbs.com.vn (upside 5,1%).
+84-38200 751(ext 640) E—
Chi tiéu tai chinh 2020A 2021A 2023F
DTT (ty déng) 3,858 3,647 4,380 4,899 5,319 5,873
+- yoy (%) 8.6% 5.5% 20.1% 11.9% 8.6% 10.4%
LNST (ty déng) 251 256 201 308 208 289
+1- yoy (%) 77.7% 2.3% 13.5% 61%  -32.5% 38.9%
VCSH (ty déng) 1,632 1,687 1,774 1,911 1,957 2,021
No/TTS (%) 39.7% 30.6% 43.4% 44.1% 44.6% 43.0%
TS LN gop (%) 14.8% 16.4% 17.1% 16.6% 14.7% 15.8%
TS LN rong (%) 6.5% 7.0% 6.6% 6.3% 3.9% 4.9%
ROA - TTM (%) 9.0% 10.0% 10.4% 9.4% 6.0% 8.2%
Hé théng bao cao phan tich cia VCBS ROE - TTM (%) 15.9% 15.4% 16.8% 16.7% 10.8% 14.5%
https://vebs.com.vn/trung_tam_phan_tich EPS - TTM (dong) 2,109 2,158 2,448 2,597 1,753 2,435
BVPS (dong) 13,704 14,162 14,879 16,070 16,450 16,980
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CAP NHAT KQKD

Q1.23: KQKD kém
kha quan, bién gop thu
hep va chi phi ting cao
khién LN giam manh
61,4% yoy

DRC - BAO CAO CAP NHAT

KQKD Q1.2023: DTT dat 1.112,7 ty ddng (-13,3% yoy), LNST CT me dat 25,4 ty déng, giam manh 61,4%

yoy.

DT Q1 giam chu yéu do DT I6p 6 t6 tai nhe giam manh, cu thé 6 t6 tai nhe giam 48,4% yoy va 6 td tai niang

giam 54,6% yoy. Pay 1a qui thi 2 16p bias bi sut giam manh sv ciing ky va chua c6 ddu hiéu phuc héi.

< Xét theo dia ly thi do DT ngi dia tiép tuc sut giam, day ciing 1a qui thr 2 DT noi dia giam mot nira sv cling
ky. DT XK van ting truong tét, ting 34,4%.
Néi dia: sixc mua yéu dong thai canh tranh tai noi dia vai 16p Trung Quéc lién tuc giam gia san pham da anh
huong dang ké ¢én KQKD cua DRC.
Xuiét khau: nhin chung XK van tang truong tét nhd DRC nd luc ma rong céc thi truong XK méi bu dap cho
san luong tai thi truong Brazil bi giam manh. DRC gap ap luc canh tranh do Brazil tai 4p Thué CBPG tir 0%
Ién muc 16%. Brazil chiém ty trong ~ 50-60% DT XK cua DRC, hién nay giam chi con ~ 30%. Trong khi
d6 tai Brazil DRC giam gi& san pham ~ 5%. Viéc Brazil tai 4p Thué nay nham bao ho cho nganh sam 16p noi
dia caa minh.

ASP: Radial c6 gi4 ban binh quan giam 5,4% yoy, trong khi gia ban binh quan cua Bias ting 7,9% yoy c6 thé
do co cAu san pham bias thay dbi do ty trong 16p tai nhe va tai nang giam nén gia ban bq tét hon. Tuy nhién gia
thanh cua Radial lai giam it hon (giam 1,1% yoy) sv gia ban dan dén bién gop Radial bi thu hep dang ké, chi
con 9,9% sv muc 13,9% Q1.22 va 15,9% trong Q4.22. Gia thanh cua Bias ciing ting cao hon sv muc ting cia
gié ban, tang 7,9% nén bién gop giam con 13,7% (sv Q1.22: 19,4% va Q4.22: 19,3%).

Ching tdi cho rang DRC bi &p luc tir 2 yéu t6 din dén giam bién gop nhu da phan tich trong BC trudc: (1) DRC
trir ton kho NVL g’ié cao va (2) ap luc giam gia san pham radial xuat khau khi so sanh mat gia dong noi t¢
so véi doi thu l6n 16p Trung Quoc. Diem tich cuc la lugng ton kho NVL da giam bét, tuy nhién ton kho thanh
pham van con kha cao.

DRC tich trir NVL ty ddng Bién dong ty gia cia VND, THB va
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Nguon: Bloomberg, VAMA, DRC, Vcbs tong hop

% Theo co cAu san pham:

Lép Radial: DT ting trudng 14,8% yoy nho san lugng ting 21,3% yoy dat 199,1 ngan 16p. Trong d6
san lwong XK rt tich cuc, ting trudng 42,4% dat 181,5 ngan 16p, tuy nhién san luong noi dia lai giam
manh 52% yoy, chi dat 17,7 ngan 15p.

Lép Bias: DT giam manh 48,2% yoy do san lugng Bias chung giam 52% yoy dat 100,4 ngan 16p, trong
d6 cac dong san pham bias deu giam manh. Day la muc san luong thap nhat cua Bias tir trude dén nay
ciia DRC. Ching t6i cho rang xu huéng chuyén sang 16p Radial cua thi truong noi dia ngay cang rd
nét, tuy nhién tai thi truong ndi dia c6 vé DRC da khong canh tranh duoc véi d6i thu tai san nha. Néu
xu hudng nay tiép didn va DRC khong c6 giai phép cai thién thi s& anh huong kha lén d&én hiéu qua
kinh doanh cua DRC trong khi thi trudng noi dia c6 bién gop kha tét hon so vai thi trueong xuat khau.
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DHCD 2023

DHCD 2023

KQKD 5T.2023

TRUNG LAP: gi4
Muc tiéu dat 21.700
déng/cp
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Nguon: DRC, Vcbs tong hop

Phan phéi LN 2022: chi phan con lai ¢6 tic bang tién 13%, ngady GDKHQ 09/06/2023. Nhu vay, 2022 DRC dia
chia cé tirc bang tién chiém 70% LNST 2022.

K& hoach 2023: DRC dit DT tang truang 3,3% va LNTT giam 14,6% so véi thuc hién nam 2022.

Viée NM Radial GP 2: theo BLD DRC thi hién tai da chay vuot cong suat thiét ké nhiéu, tuy nhién tinh hinh
nam 2023 dy kién kho khan hon nam ngoai, thi trudng can hap thu san lugng trong khi dang d6i mit vai khing
hoang thira. Cong tac phong chay ¢ anh huéng dén tién do du an. Dy kién dén cubi 2023 s& dwa vao lap dat mot
s6 hang muc may méc, phan con lai s& hoan tit va dwa vao sir dung giira nim 2024. Cudi nim 2024 s& hoan thanh
nang cong suat Ién 1 triéu 16p/nam.

Dén 2025 c6 thé nang cong suat 1&n 1 triéu 16p nira.

Theo wdc tinh cia BLD DT thang 4 thang 5 dat twong tng 410 ty va 401 ty dong. LNTT tuong tng 18 ty va 21
ty dong.

Nhu vdy, liiy ké 5T.2023, DTT dat 1.924 ty dong (hoan thanh 38% KH) va LNTT dat 68,4 ty dong (hoan
thanh 21% KH).

Ky vong thi trwong Brazil XK sé khéi sic hon cho 2H.2023: theo BLD hién nay DRC dang hoan thién lap dat
MMTB dé c6 cong suét 1 triéu 16p PCR cho thi truong Brazil. Vi chi phi dau tu thém may moc khong lon va
c6 kha ning cung tng 100.000 16p PCR/1 théang cho Brazil (hién nay chi dap g duoc 12-20.000 16p/thang).
Muc tiéu trong thang 7 c6 san lugng 16p PCR cung tng cho Brazil.

Trién vong 2023:

e Bién gop cai thign nho vao gia NVL dau vao dac biét la gia cao su ty nhién ¢ ving thp trong 2 nim vira
qua va NM radial dang hoat dong vugt CSTK. Bién LNG 2023 tiép tuc dwoc hd tro do chi phi khau hao NM
GD 3 chua anh huong dén LN 2023.

e NM GP 3 mé rong: do tién d6 NM bi cham hon so véi dy kién ban dau, nhu vay DRC s& ting cong suit
16p Radial 1én 67% va 2H.2024 s& di vao san xuét. CS tang 1én 1 triéu 16p vao cudi 2024. (2022: tiéu thu dat
122%CSTK).

e Tiép tuc huong loi tir thi truong xuit khau chinh caa DRC 1a Brazil va My khi cac ddi thu canh tranh phai
chiu mic Thué CBPG.
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Rii ro:

e Rui ro cao su ty nhién ting gia do nhu ciu ting cao tai Trung Quédc khi m¢ cira tro lai, gia CSNT ciing
tang cung xu hudéng gia dau. Trién vong gia cao su ty nhién 2023 ching t6i cho rang gia s& phuc hdi do nhu
cau tir TQ gia ting manh ké tir Q2.23 s& tao anh hudng tiéu cuc dén bién gop cua nganh 15p.

e Nguén cung I6p 6 tb tang khi Trung Quc thyc hién ma cira kinh té ciing nhu hoat dong lai cua cac DN san
xuat 16p 16n tir Trung Quéc trong khi nhu cau toan cau giam do kinh té suy yéu.

e Rui ro TQ chuyén NM sang cic nwéc khong bi My &p Thué CBPG sé tao ap luc canh tranh 16n vé gia
thanh véi 16p Viét Nam tai thi truong My. Thang 7.2022 Sailun mé NM tai Campuchia véi cong suat 7 triéu
I6p PCR va 3 triéu 16p TBR. (Sailun xép hang thir 14 doanh s 16p toan cau). NM tai Campuchia la NM thi
6 va la NM thi 2 dat tai nude ngoai sau NM dau tién tai Viét Nam.

e Gia NL dau vao nhu CSTN va than den tiép tuc dién bién tich cuc.

GIA THAN DEN USD/kg Gia TSR20 Futures
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Nguon: ANRPC, Bloomberg, Vcbs dir phong

Véi nhirng thach thire nhw trén, ching téi didu chinh mét sé thong tin vé san lweng va bién LN gop cia
radial va bias so véi dw phong gan nhét nhw sau:

2023 cii 2024 cii 2023F 2024F
SL Radial 791.582 870.740 820.900 944.034
% yoy 8,0% 10,0% 12,0% 15,0%
SL Bias 658.797 686.248 530.426 484.891
% yoy 7,3% 4,2% -13,6% -8,6%
Bién gdp Radial 15,8% 15,5% 13,5% 15.5%
Bién gop Bias 20,7% 18,8% 18,6% 15,8%

Nhu vdy, DTT ciia DRC wéc tinh trong 2023-24 sé dat 5.318,8 ty dong (+8,6% yoy) va 5.872,9 ty dong
(+10,4% yoy). LNST CP me dat 208,2 ty dong (-32,5% yoy) va 289,2 ty ddng (+38,9% yoy), twong ng
EPS dat 1.613 ddng va 2.240 dong/cp.

Chiing ti wéc tinh gia muc tiéu cia DRC dat 21.756 dong/cp theo phwong phap DCF
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Rf

Equity Risk Premium
Cost of equity

Cost of debt before tax
Tax rate

Long term growth rate (g)
WACC

2024P

0.90
4.3%
11.1%
14.3%
11.0%
20.0%
0.5%
14.2%

2025P

2026P

2027P

Chiét khiu theo FCFF:
EBITAT (NOPAT) 258,974
Khiu hao 169,452
Thay di vén luu dong (71,199)
Piu tu tai san c¢b dinh (108,377)
FCFF 265,877
Gia tri hién tai ciia FCFF 235,548
Tang truong dai han 0.5%
(FCFF) 1,141,721
(Terminal value) 1,986,334
Hién gia cia FCF va TV 3,128,055
Cong: Tién 249,790
Trir: No vay (797,500)
Gi4 tri v6n c¢b phan 2,584,484
SLCP luu hanh (triéu cb phiéu) 119
Gis tri mbi ¢6 phiéu (VND) 21,756
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352,743
172,302
(125,682)
(278,295)
129,353
100,388

421,508
175,585
(121,852)
(117,018)
382,733
260,209

503,425
166,856
(198,866)
(38,076)
462,988
275,748

596,366
153,607
(239,323)
(26,604)
517,164
260,828
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PIEU KHOAN SU DUNG

B4o c4o nay va/hoic bat ky nhan dinh, théng tin nao trong béo céo nay khdng phai l1a cac 1i chao mua hay ban bét ky mot
san pham tai chinh, chimg khoan nao dugc phén tich trong bao cao va ciing khong 1a san pham tur van dau tu hay ¥ kién tu
van dau tu ndo ciia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot
nguon tham khao. VCBS khong chiu bat ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung céc
thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo céo phan tich déu da dugc thu thap, danh gia voi muac can trong ti da co thé. Tuy
nhién, do cac nguyén nhan chu quan va khach quan tir cac nguon thdng tin cong b, VCBS khong ¢am bao vé tinh xac thuc
clia cac thong tin duogce dé cap trong bao cdo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong béo
c4o sau thoi diém bao cao nay dugc phat hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo vashoic xuat
ban ma khdng c6 su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pwrc Quang, CFA Nguyén Thi Thu Hang
Trudéng phong Phén tich Nghién cau Truéng nhém PT Nganh — Doanh nghiép Chuyén vién phén tich
tmhoang@vchs.com.vn Idquang@vchs.com.vn ntthang-hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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