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BAO CAO NGAN CTCP CAO SU DA NANG (DRC)

Bao cao cap nhat 05/05/2020

Khuyén nghi KHA QUAN
Gia muyc tiéu 12 thang (VND) 22.200
Tiém ndng tang gia 12,1%
Du phong KQKD

Ty VND 2018 2019 2020F
Doanh thu 3.551 3.858 3.441
Téng trudng -3,2% 86% -10,8%
LNST 141 250 216
Téng trudng -151%  77,6% @ -13,8%
EPS (VND) 1.187 2.108 1.816
P/E forward 10,9
C0 tlrc (VND) 900 500 N/A
ROE (%) 92%  15,9% 12,4%
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Gia hién tai (VND) 19.800
S6 lugng CP luu hanh 118.792.605
Vén diéu 18 (ty VND) 1.188
V8n héa TT (ty VND) 2.352
Khoang gid 52 tuan (VND)  14.600-26.300
% SG hitu nudc ngoai 49%
% GidGi han s@ hitu NN 21,57%

Ngudn: MBS téng hop

KE HOACH LOT NHUAN Q2 GIAM MANH DO COVID-19
Ludn diém diu tu

Chuing toi khuyén nghi KHA QUAN ddi véi c6 phiéu DRC cta CTCP Cao su Da N&ng véi
gia muc tiéu 22.200 dong/cd phiéu trén cd s& (i) nhu cdu st dung 16p radial ngay
cang tang trong tuaong lai, (i) chi phi nguyén vat liéu dau vao duy tri & mdc thap, (iii)
Nha may Radial GD1 khong con trich khdu hao tir 2021, va (iv) canh tranh véi Trung
Quéc gidm trong ngdn han do tac dong tir dich Covid-19.

Gia muc tiéu dugc xac dinh dua trén két hgp 2 phuang phap so sanh P/E va EV/EBITDA.

LNST Q1 2020 cao gap 2,2 lann/n

Két thic Q1 2020, DRC ghi nhan doanh thu giam nhe so vdi clng ky, khoang 2,4%, dat
tuong (ing 803 ty dong. Nguyén nhan giam chu yéu dén tir tac dong cla dich bénh Covid-
19 buing phat manh mé trén toan cau k& tir dau thang 3, déc biét tai My - mdt trong cac
thi trudng xuét khiu chinh cta DRC - khi qudc gia nay tuyén bé tinh trang khan cip
qudc gia vao ngay 13/03/2020.

DRC cho biét ¢ 105.398 16p radial dugc tiéu thu trong ky (+4,6%) véi gid ban binh quan
tang 4,3% n/n 1én 3,9 triéu dong/I6p, trong khi I6p bias ching kién giam 6% n/n lugng
tiéu thu va 13,1% giad ban do nhu cAu tai thi trudng trong nudc va xuét khdu yéu han
trudc tac dong tur dich bénh.

Trong 2 thang dau ndm, hoat dong kinh doanh ctia DRC nhin chung khong bi anh hudng
bai dich, do d6 doanh thu tir xuét khau trong Q1 van tdng 6,2% n/n, dat 15,8 triéu USD,
tuong ng 367 ty dong.

Bién LN gop tdng manh tir 9,7% nam ngoai Ién 14,7% nhd (i) gid ban binh quan I6p
radial tdng nhe, va (i) gid NVL d4u vao giam manh, trong d4 gia than giam 25% k& tir
dau ndm, tur 45 USD/tan xudng con 34 USD/tan. NhG do, Igi nhuan Q1 2020 dat 37,4 ty
dong, tang 122% so vai cung ky 2019.

Pat ké hoach LNTT Q2 giam 58%

Dich bénh Covid-19 lan rong va bung phat khién cac nha may san xuat chinh ctia DRC
dirng hoat déng trong nlra dau thang 4 theo chu truong gian cach xa héi ctia Thu tudng.
Mac du da hoat dong tréd lai tir ngay 16/4 nhung nhu cau trong nudc va tai cac thi trudng
xudt khau chinh gdm My, Brazil va Malaysia s& gidm manh do (i) cac 1énh han ché van
dugc ap dung nhdm ngdn chdn Iay lan cla virus, va (ii) ty I that nghiép téng, thu nhap
dan cu giam, va (iii) cac van dé thi€u hut linh kién, phu tung va tham chi phai tam ngung
san xudt d6i vdi cac DN san xuat 6 to khién nhu cau tiéu thy sam I6p giam.

Mt khac, cac bién phap phong tda, han ché di lai nhdm kiém ché blng phat cua dich
bénh s& anh hudng dén hoat dong xut khau, tir d6 anh hudng dén KQKD cla hau hét
cac DN san xuét s&m 16p c6 hoat ddng xuét khau chiém ty trong cao nhu DRC.

Trudc tac dong cua dich bénh, DRC dat ké hoach Q2 2020 véi 652 ty dong doanh
thu va 37,7 ty dong LNTT, giam tuong {rng 43% va 58% n/n.

biéu chinh giam du phong KQKD 2020

Chuing t6i ti€n hanh diéu chinh gidm du phdng doanh thu va LN ctia DRC trong ndm 2020
do nhirng tac dong tur dich bénh Covid-19, dac biét trong Q2. Theo dd, doanh thu thuan
udc tinh gidam 11% n/n con khoang 3.440 ty dong, LNST dat ~215 ty dong, giam 14%
n/n.
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Bién dong gia than (USD/tan)

Bién dong gia cao su (JPY/kg)
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Rubber (JPY/Kg) 162.00 -2.70 (-1.64%)
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Ngudn: DRC, Business Insider, Tradingeconomics
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TOM TAT TINH HINH TAI CHINH

Béo c4o KQKD 2017 2018 2019 Can dai ké toan

1. Doanh thu 3.831 3.749 4.037 TAI SAN 2.794 2.833 2.708
2. Cac khoan giam trir doanh thu 162 198 179 A. TAI SAN NGAN HAN 1.090 1.246 1.377
3. Doanh thu thuén 3.669 3.551 3.858 I. Tién va cac khoan tuong ducng tién 67 51 46
4. Gid v8n hang ban 3.212 3.120 3.287 1. Tign 45 51 0
5. Lgi nhuén gép 458 431 571 2. Céc khoan tuang dudng tién 23 4

6. Doanh thu hoat dong tai chinh 8 12 12 II. DAu tu tai chinh ngén han
7. Chi phi tai chinh 74 98 82 IIL Céc khoan phai thu ngén han 413 315 142
Trong dé: Chi phi &i vay 42 50 41 1. Phai thu ngdn han ctia khach hang 389 301 141
8. L&i/I6 trong cOng ty lién két 2. Tra trudc cho ngudi ban ngan han 22 4 2
9. Chi phi ban hang 118 113 127 4. Phai thu ng&n han khéc 4 13 3
10. Chi phi quan ly doanh nghiép 66 54 61 5. Dy phong phai thu ngén han khé doi -3 -4 -2
11. Lgi nhudn thuan tir HDKD 207 177 312 IV. Hang tBn kho 596 846 1.153
12. Thu nhap khac 0,5 4,5 0,8 V. Tai san ngan han khac 15 34 37
13. Chi phi khac 0,1 4,3 B. TAI SAN DAI HAN 1704 1587 1331
14. Lgi nhuén khac 0,5 0,2 0.8 1. Cac khoan phai thu dai han 0 0 0
15. Lgi nhuan trudc thué 208 178 313 IL. Tai san ¢ dinh 1.518 1.517 1.261
16. Chi phi thué TNDN hién hanh 42 37 63 1. Tai san ¢8 dinh hifu hinh 1503  1.512 1.256
17. Chi phi thu& TNDN hoan lai 2. Tai san ¢8 dinh vd hinh 15 4
18. Lgi nhuan sau thué 166 141 251 II1. Bt dong san dau tu 0 0 0
Lgi nhudn sau thué Céng ty me 166 141 251 IV. Tai san d& dang dai han 131 0 0
19. L&i co ban trén c8 phiéu (VND) 1.398 1.187 2.109 1. Chi phi xdy dung cd ban da dang 131 0 0
1. Dau tu gop vén vao dan vi khac 6 6 6
EPS 4 quy gan nhdt 1.398 1.187 2.109 2. Dy phong dau tu tai chinh dai han 2 2 3
BVPS 12.853 12.839 13.739 VI. Tai san dai han khéc 50 66 67
Kha nang sinh Igi (%) VII. Lgi thé thuong mai 0 0 0
EV/EBIT 14,99 15,22 9,62 NGUON VON 2.794 2.833  2.708
Ty sudt Igi nhuan gdp 12,47 12,13 14,81 A. NO PHAI TRA 1.268 1.308 1.076
Ty sudt LN rong 4,53 3,97 6,49 1. Nd ngén han 859 1.062 927
ROEA 10,68 9,24 15,87 1. Phai trd ngudi ban ngdn han 205 244 223
ROAA 5,92 5,01 9,04 2. Ngudi mua tra tién trudc ngén han 42 28 45
Tang trudng (%) 3. Phai trd ngén han khéac 86 83 127
Tang trudng doanh thu thuan 9,17 -3,22 8,65 4. Vay va ng thué tai chinh ngén han 526 707 532
Tang trudng LNST Cong ty me -57,99 -15,11 77,74 I1. NG dai han 409 245 149
Kha néng thanh toan (lan) 1. Vay va ng thué tai chinh dai han 409 245 149
Ty sG thanh toan bang tién mat 0,08 0,05 0,05 B. VON CHU SO HUU 1.527 1.525  1.632
Ty s6 thanh toan nhanh 0,58 0,38 0,24 1. V8n cht sd hitu 1.527 1.525 1.632
Ty s6 thanh toan hién hanh 1,27 1,17 1,49 1. V8n gép clia chti s hitu 1.188 1.188 1.188
Hiéu qua hoat déng (ngay) 8. Quf dau tu phét trién 176 201 222
Thi gian thu tién khach hang 38,54 35,46 20,9 10. Qu¥ khac thudc vén chll s§ hitu 21 21 21
Thai gian ton kho binh quan 77,68 84,32 110,96 11. Lgi nhuan sau thué chua phan phéi 142 115 201
Thdi gian tra tién khach hang 19,68 26,25 25,91 I1. Ngudn kinh phi va quy khac 0 0 0
C. LOT iCH CUA cO PONG THIEU SO 0 0 0

(Nguédn: MBS)

3 CTCP Cao su Pa Nang (DRC) 05.05.2020



MARKET i 7
STRATEGY ~+ MBSecurities

Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email. Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mic chénh 1&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

KHA QUAN TU 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tur thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la m6t trong 5 cong ty chirng
khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng nglmng phat trién, MBS d3 trd thanh mdt trong nhiing cdng ty chirng khoan hang dau
Viét Nam cung cdp cac dich vu bao gébm: mdi gidi, nghién ctu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi truGng
von.

Mang Iudi chi nhanh va cac phong giao dich cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom céc cng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital),
Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M). MBS cé
ngudn luc I16n vé con ngudi, tai chinh va cdng nghé dé co thé cung cép cho Khach hang céc san pham va dich vu phi hdp ma rét it cac cong
ty chitng khoan khéc cé thé cung cp.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quy&n ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin sif dung trong bao
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bt ky chig khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlic nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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