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Bao cao doanh nghiép Ngay 20/8/2023

Tang ty trong (giz nguyén) Hoi phuc manh mé trong nam 2024; nang 17%
Gia muc tiéu: VND28,000 (fcr VND24,000) .,

Tiém nang tang/giam: 19.1% gi ia muc tieu

Gia c6 phiéu (dong) (7/8/2023) 23,500 = HSC duy tri khuyén nghi Tang ty trong nhung nang 17% gia muc tiéu 1&n
M3 Bloomberg DRC VN 28.000d sau khi diéu chinh gia dinh dinh gia va nang dw bao lgi nhuan (tr ndm
Gia cao/th&p 52 tuan (d) 15,724-29,288 2025) do chiing téi diéu chinh tang giad dinh déi véi dw &n mé réng nha may
GTGD (bq 5 phién) (tr.d) 23,867 radial giai doan 3.

Vén hoa thi trrong (ty d) 2,792

= Chung t6i duy tri dw bao ndm 2023-2024 v&i lgi nhuan gidam 30% trong ndm

gf;“C“F‘,’j‘L:E :::h"gr‘_‘gv‘;s“” e 2023 nhung hdi phyc 45% trong nam 2024. Ngoai ra, ching i nang 3% du!
Slg CP NN duoc s hiru (tr.dv) 58.2 bao lgi nhuén nam 2025 vé&i lgi nhuan thuan tang trueéng 13%.

Slg CP NN dugc mua (tr.dv) 46.7 = Sau khi tdng 19% trong 3 thang vira qua, DRC dang giao dich v&i P/E dw phéng
Gi6i han ty 1 s& hiru NN 49.0% 2023 va 2024 1&n lwot 13 14,1 1&n va 9,8 1an, twong dwong P/E trwot dw phong
Ty Ié s& hitu ciia NN 9.69% 1 n&m la 11,2 1&n, thdp hon mét chit so v&i mirc binh quan trong qua khir Ia
Ty 16 freefloat ) 41.4% 11,9 1an (tinh tr nam 2019).

Co6 doéng lon 1 Hoa chat Viét Nam (50.5%)

Nguén: Céng ty, Ubc tinh cia HSC Sy kién: Danh gia KQKD Q2/2023 va trién vong
KQKD Q2/2023 sat v&i dw bao clia chung téi véi loi nhuan thuan gidm 39% so véi

Bieu do gia po— T cung ky — nhung tang gap doi so véi quy trwdc — dat 51 ty ddng, trong khi doanh
30000 thu thuan van én dinh (tdng 1% so vé&i cung ky va 4% so vé&i quy trwdc) do sy sut
20000 gidm san lwong tiéu thu trong nwdc (ddng gop mot phan ba téng san Iwong tiéu
22000 thu) phan I&n dwoc bu dép nhd san lwong xuét khdu tang trwdng manh (dong gop
20000 hai phan ba con lai). Tuy nhién, ty suét loi nhuan giam do DRC gidm gia ban cho
135232 khach hang trong giai doan khé khan nay.
Chung t6i ky vong tinh hinh sé& cai thién trong nira cudi ndm 2023. San Iuo’ng xuét

8 ‘.mlu“m..m..m..,.. T _-‘h_,,mhmﬂ khau sé& dwoc hd trg nhd nhivng nd lwc da dang héa thi trwérng xuét khau clia DRC,

w2 To2 o TR2 TR s T2 tr 6 bu dap sw sut gidm tai Brazil. Trong khi d8, chuing t6i ciing ky vong nhu cau
Gia céphiéu () -1 thg -3thg -12thg trong nwéc sé dan phuc hdi nhd hoat doéng thwong mai cai thién va Chinh phu day
Co phiéu thq’(‘)ng 5.15 19.2 (10.8) manh dau tw cong.
bl (.09 (108 429 " 14¢ dong: Duy tri dw bao nam 2023-2024, nang dw bao nim

Ngudn: Céng ty, FactSet 2025

HSC duy tri dw bao trong nam 2023 va 2024 véi lgi nhuan thuan gidm 30% so voi

= P — o - cung ky trong nam 2023 xudng 217 ty dong, nhwng sé hoi phuc 45% so véi cung

R G LSRR I °h'° ky trong n&m 2024 dat 313 ty ddng. Do d6, chiing 16 hién du bo loi nhuan thuan

2024F 2400 2’303 4o  trong ntra cudi nam 2023 sé 1a 141 ty dong (tang 85% so voi nira dau nam nhuwng

2025F 2706 2707 (0.0)  van gidam 11% so v&i cung ky). Trong nam 2025, ching i nang 3% du bao loi

Nguén: Bloomberg, HSC uéc inh  Nhu@n thuan 1én 353 ty dong (téng trwdng 13%) nho san lweng tiéu thu op radial

tang. Lwu y, ching t6i hién ky vong dw an mé rong nha may radial giai doan 3 sé

M6 ta doanh nghiép di vao hoat dong trong Q1/2024 va déng gop dang k& vao san lwong |6p radial va
DRC la mét trong nhirng doanh nghiép ndi dia san loi nhuan tir nam 2024.

xuét I6p xe I6n nhét Viét Nam va |a thanh vién cia Pinh gia va khuvén nghi
Tap doan Hoa chat Viét Nam. - g y ghi

HSC va trung binh thij trieo'ng

Sau khi nang dy bao loi nhuan tir ndm 2025 va diéu chinh gia dinh dinh gia, ching
t6i nang 17% gia muc tiéu lén 28.000d, tiém nang ting gia la 19%, twong dwong
P/E dw phéng 2023 va 2024 1an lwot 14 16,9 1an va 11,7 Ian. Sau khi gia cb phiéu
tang 19% trong 3 thang qua, DRC dang giao dich v&i P/E dy phéng 2024 1a 9,8 1an
va P/E trwot dw phéng 1 ndm 1a 11,2 1&n, th&p hon so véi mirc binh quan trong qua
khir 1a 11,9 1an (tinh tr ndm 2019). V&i ky vong cai thién trong nira cubi nam 2023
va téng trwdng manh trong ndm 2024-2025, nhd bd sung cong suét tir nha may
radial giai doan 3, ching téi duy tri khuyén nghi Tang ty trong d6i véi DRC.

Cudi ndm: Thang 12 12-21A 12-22A  12-23F 12-24F

EBITDA BC (ty déng) 378 417 395 579 647

Loi nhuan thuan (ty ddng) 291 308 217 313 353

EPS BC (dbng) 2,229 2,363 1,661 2,400 2,706
Chuyén vién phan tich DPS (ddng) 1,700 1,200 1,200 1,500 1,500
Tran Thi Thu Nga, CFA BVPS (ddng) 14,934 16,082 16,707 17,844 19,318
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (14n) 8.66 7.97 8.71 6.69 5.72
nga.tithu@hsc.com.vn P/E BC (lan) 10.5 9.94 14.1 9.79 8.68
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 723 511 5.11 6.38 6.38
V& Thi Ngoc Han, CFA P/B (lan) 1.57 1.46 1.41 1.32 1.22
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 14.7 6.02  (29.7) 44.5 12.8
han.vtn@hsc.com.vn ROAE (%) 16.8 16.7 111 15.3 16.0
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 20/8/2023

Dw an mé rong nha may radial giai doan 3 sé thuc
day lgi nhuan nam 2024

HSC duy tri khuyén nghi Tang ty trong ddi véi DRC nhwng nang 17% gia muc tiéu
lén 28.000d sau khi diéu chinh tdng dw bao nam 2025 va diéu chinh gia dinh dinh
gia (gidm gia dinh WACC). Chung t6i duy tri dy bao trong nam 2023-2024 v&i lgi
nhuan thuan gidm 30% so v&i cung ky trong nam 2023, sau d6 phuc héi manh 45%
so v&i cung ky trong ndm 2024. Dbi véi nam 2025, ching t6i nang 3% duw bao Ioi
nhuan thuan, twong dwong mdrc tang trwdng 13%. KQKD nadm 2024 sé dwoc hb tro
nhé déng gop tir dw an mé rong nha may radial giai doan 3, gilp nang tdng cong
suét thiét ké 1én 1.000.000 I6p radial/nam (ttr 600.000 16p radial/nam hién tai).

banh gia KQKD Q2/2023

Loi nhuan thudn Q2/2023 gidm 39% so véi cung ky nhwng tdng 100% so v&i quy
trwdc dat 51 ty ddng, sat véi dw bao clia chuing téi véi doanh thu thudn dat 1.162 ty
dong (tdng 1% so va&i cung ky va 4% so véi quy trwéc). Trong niva ddu nam 2023,
doanh thu thudn va lgi nhuan thuan 1an lwot & 2.274 ty ddng (gidm 7% so véi cung
ky) va 76 ty ddng (gidm 49% so v&i cung ky), dat 1an lwot 45% va 35% duw béo c& nam
2023 clia chung toi.

Bang 1: KQKD Q2/2023, DRC
Loi nhuan thuan Q2/2023 gidm 39% so v&i cuing ky nhwng téng 100% so v&i quy truéc 1én 51 ty déng

% sv % sv quy % sv Dy béo
Q2/23 . 9 , 6T23 3 5 2023 cua
cung ky trwéc cung ky HSC
Doanh thu thuan 1,148 1,162 1.2% 4.4% 2,432 2,274 -6.5% 5,052 45.0%
Loi nhuan gép 205 145 -29.1% 26.3% 405 260 -35.7%
Lai (1) tai chinh rong (0) 1 N/a -113.6% @) (4) -45.9%
Chi phi BH&QL (101) (83) -18.0% 1.4% (213) (165) -22.4%
LNTT 105 63 -39.8% 117.4% 186 92 -50.6%
Loi nhuan thuan 84 51 -39.4% 100.0% 150 76 -49.1% 217 35.2%
Ty suét loi nhuén gép 17.8% 12.5% 16.7% 11.4%
Chi phi BH&QL/DT -8.8% -7.2% -8.7% -7.3%
Ty suét loi nhuén gop 9.1% 5.4% 7.7% 4.0%
;V sudt loi nhugn 7.3% 4.4% 6.2% 3.4%
uan

Nguén: DRC, HSC

Bang 2: Co’ cau doanh thu theo quy, DRC
Doanh thu Q2/2023 tich cwc (tang 1% so v&i cung ky va 4% so véi quy truwéce)

% sv

quy
trwéc

% sv
cung ky

2,432 2,274 -6.5%

Q122 Q222 Q3122 Q123 Q223 e

cung ky

Doanh thu

thuin 1,284 1,148 1,353 1,114 1,113 1,162 1.2% 4.4%

L6p Radial 663 681 870 732 761 702 3.0% -7.8% 1,344 1,462 8.8%
Lbp Bias 377 285 260 229 194 248 -13.0% 27.9% 662 442 -33.3%
Lbp xe may 113 78 88 63 72 89 14.1% 24.2% 191 161 -15.6%
Lbp xe dap 70 59 87 52 51 75 26.0% 47.9% 129 125 -2.9%
SP khac 244 182 223 152 158 212 16.6% 34.0% 426 370 -13.0%
% dong gop

Lép Radial 51.6% 59.3% 64.3% 65.7% 68.4% 60.4% 55.3% 64.3%

Lép Bias 29.4% 24.8% 19.2% 20.6% 17.4% 21.3% 27.2% 19.4%

Lép xe méy 8.8% 6.8% 6.5% 5.7% 6.5% 7.7% 7.9% 7.1%

Lép xe dap 5.4% 5.2% 6.4% 4.6% 4.5% 6.4% 5.3% 5.5%

SP khac 19.0% 15.8% 16.5% 13.7% 14.2% 18.3% 17.5% 16.3%

Nguén: DRC

Doanh thu van tich cwc nho doanh thu xuét khau va doanh thu 16p radial

Theo san phdm, doanh thu I6p bias giam 13% so v&i cung ky xubng 248 ty déng
nhuwng dwoc bu dap nhd doanh thu cac san pham khac tang manh. KQKD cua cac
san pham chu lyc (16p radial va 1&p bias) nhw sau:
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 20/8/2023

Doanh thu 16p radial tang 3% so v&i cung ky dat Ién 702 ty dg‘)ng, nh& san lwong tiéu
thu tang 9% so v&i cung ky dat 188.422 10p, bj bu trir mdt phan do gia ban binh quan
giam 5% so vé&i cung ky.

Tuy nhién, doanh thu 16p radial giam 8% so véi quy trwdc véi san lwong tiéu thu giam
5% so v&i quy trwéc va gia ban binh quan giam 3% so véi quy truéc, cé thé do san
lwong xuét khdu sang Brazil sut gidam sau khi Brazil nang thué nhap khau tir 0 I&n
16% dbi v&i 16p xe chd hang (co hiéu lyc tr cudi thang 3/2023). Do do, doanh thu
xuét khau sang Brazil gidam gan 20% so v&i quy truwdc xudng 17 triéu USD, do dé déng
gop cla thj trweng Brazil vao tdng gia tri xuat khau gidm xudng 50% trong Q2/2023
tr 64% trong Q1/2023. Lwu y, két qua nay dat dwoc méc du DRC khoéng gidm gia ban
trong béi canh thué nhap khau tang (Céng ty van ap dung mirc chiét khau khoang 5%
dé hé tro mot s6 khach hang nhét dinh), trong khi cac doanh nghiép xuéat khau khac,
d&c biét la tir Trung Québc, s&n sang cét gidm gia ban 1én téi 16% dé bu dép hoan toan
viéc tang thué nhap khau.

DRC da phan (ng hiéu qua v&i kho khan nay khi gia tri xuat khau sang cac thij treong
khac da tang lén dé bu dap cho sy sut giam tai thi trwdng Brazil. Gia tri xuat khau
sang My tang 35% so v&i quy trede trong Q2/2023 1én 5,8 triéu USD, nang ty trong
thi trwong My 1én 17% trong Q2/2023 tir mirc 13% trong Q1/2023. Gia tri xuat khdu
sang cac thi trwdng khac nhw EU, Nhat Ban ciing ting da giup han ché tac dong tir
viéc tang thué nhap khau cla Brazil.

Theo BLD, dwa trén cac don dat hang DRC da nhan dwoc, gia tri xuat khau sang
Brazil sé khong gidm thém ké tir thang 8/2023.

Bang 3: Doanh thu 16p radial, DRC
Doanh thu I6p radial trong Q2/2023 gidm 8% so v&i quy trudc, do san lwong xuét khau sut gidm (chd yéu anh hwéng béi thi trudng
Brazil

% sv % sv

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 cung quy 6T/23
ky trwéc

Doanh thu 16p radial

o 663 681 870 732 761 702 30% -7.8% 1,344 1462  8.8%
Trong nudc 207 117 158 137 101 120 25% 18.7% 324 220 -32.0%
Xuét khau 455 564 712 595 660 582 31% -11.8% 1,020 1242 21.8%

rsaadr:;r}%:%g;eu thulop 164155 173,141 216,275 179,375 199,151 188422  8.8%  -54% 337,296 387,573 14.9%
Trong nudc 36,710 19,016 27,209 18,724 17,674 22912 205% 29.6% 55726 40,586 -27.2%
Xuét kh&u 127,445 154,125 189,066 160,651 181477 165510  7.4%  -8.8% 281,570 346,987 23.2%

Gia ban binh quan 0 0 4.0 38 -53%

(tridu déng/chiéc) 4.0 3.9 4.0 41 3.8 37 -53%  -2.5%

Trong nwéc 5.6 6.1 5.8 7.3 5.7 52 -14.9% -8.4% 5.8 54 -6.7%
Xuét kh&u 3.6 3.7 38 37 3.6 35  -40%  -3.3% 36 36 -1.2%
Nguén: DRC

Bang 4: Doanh thu 16p bias, DRC
Doanh thu I6p bias ting 28% so vé&i quy trwéc, nher doanh thu trong nwée cai thién 8% va doanh thu xuét khdu tang manh 63%

Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 6T/22 6T/23

Doanh thu 16p bias (Ty 377 285 260 229 194 248 -13.0% 27.9% 662 442 -33.3%
dong)

Trong nwéc 267 181 186 151 125 135 -25.4% 8.4% 448 260 -41.9%

Xuét khiu 110 103 75 78 69 113 8.7% 63.3% 214 181 -15.1%
San lwong tiéu thu 16p 198,011 140,966 122,568 114,342 93,452 129,650 -8.0% 38.7% 338,977 223,102 -34.2%
bias (chiec)

Trong nwée 141,774 94,984 91,772 82,675 61,668 76,422 -19.5% 23.9% 236,758 138,090 -41.7%

Xuét khiu 56,237 45,982 30,796 31,667 31,784 53,228 15.8% 67.5% 102,219 85,012 -16.8%
Gia ban binh quan 1.9 2.0 21 2.0 21 1.9 -5.4% -7.8% 2.0 2.0 1.4%
(triéu doéng/chiéc)

Trong nuwéc 1.9 1.9 2.0 1.8 2.0 1.8 -7.3% -12.5% 1.9 1.9 -0.5%

Xuét khau 2.0 2.3 2.4 2.5 2.2 21 -6.1% -2.5% 21 21 2.1%

Nguén: DRC

Doanh thu I6p bias gidam 13% so v&i ciing ky xudng 248 ty dong, voi san lwgng tiéu
thu giam 8% so v&i cung ky xudng 129.650 10p va gia ban binh quan giam 5% so vo&i
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 20/8/2023

cting ky. Doanh thu I6p bias suy yéu ké tir Q2/2022 do nhirng thach thirc clia nén kinh
té anh hwédng dén ca nhu cau toan cau va trong nwéc.

Tuy nhién, so v&i quy trwede, tinh hinh cai thién da cai thién trong Q2/2023, v&i doanh
thu 16p bias tdng 28%, v&i san lwong tiéu thu cai thién 39% trong khi gia ban binh
quan giam 8%. Trong khi doanh thu xuét khau I6p bias (tdng 63% so vé&i quy trwdc)
duoc hd trg nhd nhirng nd lwc da dang héa thi trwéng xuét khau ciia Cong ty, doanh
thu trong nwéc (tdng 8%) dwoc hd tror nhé nhivng chinh sach chiét khau cho khach
hang trong bdi canh chi phi nguyén vat liéu dau vao giam. Trén thuc t&, doanh sé 16p
bias trong nwéc tang 24%, nhwng bi bu trir do gia ban binh quan gidm 13%.

Nhu cdu trong nwéc phuc hdi cham hon ky vong chi yéu do gidi ngan vén dau tw
cobng cham va hoat déng thwong mai am dam kéo dai. Tuy nhién, ching t6i ky vong
nhu cau sé& phuc héi manh hon ké tir Q3/2023, nher Chinh phl ddy nhanh giai ngan
vbn dau tw cdng va hoat dong thwong mai cai thién.

Bang 5: Co’ cau doanh thu theo thj trwng, DRC
Doanh thu phuc hdi nhé xuat khiu tang manh

% sv % sv

Q1/22 Q2/22 ciing ky cing ky

Téng dt 1,354 1,197 1,424 1,164 1,153 1,199 0.2% 4.0% 2,551 2,352 -7.8%

Trong nuwéc 714 458 574 431 377 403 -12.0% 6.8% 1,172 780 -33.4%

Xuét khau 640 739 850 740 775 796 7.7% 2.7% 1,380 1,571 13.9%

béng gop vao doanh thu
Trong nuwéc 52.7% 38.2% 40.3% 37.0% 32.7% 33.6% 45.9% 33.2%
Xuét khau 47.3% 61.8% 59.7% 63.6% 67.3% 66.4% 54.1% 66.8%
Nguén: DRC

Theo thi trwdng, sy sut gidm cla t,hj trwdng trong nwéc da duwoc bu dap hoan toan
nhd tang trwdng trén thj trwdng xuat khau. Cu thé:

e Nhu cau trong nwérc suy yéu ké tir Q2/2022 do tinh hinh kinh té suy yéu. Doanh
thu trong nwéc trong Q2/2023 gidm 12% so v&i cung ky xudng 403 ty ddng, déng
gop 34% vao tdng doanh thu, tir mrc 38% trong Q2/2022. Tuy nhién, doanh thu
trong nwéc cho théy s cai thién nhe so véi quy tredc.

« Trong khi d6, doanh thu xuét khau van 6n dinh trong Q2/2023 dat 33 ty USD (796
ty dong, tang 8% so v&i cung ky) nhd ca 2 san pham chu lwe 16p bias va 16p radial.

Ty suét loi nhuan gép giam do chiét khau ban hang

Ty suét loi nhuan gop thu hep dbi voi tht ca cac san pham, trong d6 I6p bias chiju anh

hwdng nghiém trong hon 10p radial. Ching t6i cho rang két qua nay la do cac chinh

sach chiét khau DRC ho tr¢g khach hang trong giai doan kho khan nay.

Lwu y, chién lwgc clia DRC khong phai la khoi day hay tham gia vao cudc chién vé

gia. Trong khi mét so doi thd canh tranh ap dung cac chinh sach chiet khau sau 16-

20% (murc khdng c0 1ai), DRC da duy tri chinh sach chiet khau & mirc 5-7% giup duy

tri doanh thu tot va van co lai.

Bang 6: Ty suét loi nhuan gop theo quy theo dong san pham, DRC
Ty suét loi nhuan gdp Q2/2023 mé rong, nhe loi nhuan tir 16p radial tng, trong khi ty suét lgi nhuan gop I6p bias giam
Sv cung Sv quy

Q1/22 Q2/22 Q4/22 Q2/23 ky (diém 6T/22 6T/23
” .

Ty suat lgi

nhuan gop, 15.6% 17.8% 16.9% 16.1% 10.3% 12.5% -5.3 2.2 16.7% 11.4% -5.2
téng

Lép radial 13.9% 15.4% 15.8% 15.9% 9.9% 14.3% -1.0 4.4 14.6% 12.0% -2.6
Lép bias 19.3% 22.8% 22.3% 19.1% 13.6% 12.2% -10.6 -1.4 10.2% 3.9% -6.4
Lbp xe may 9.9% 14.6% 10.5% 71% 1.0% 0.3% -14.3 -0.8 1.7% 0.1% -1.6
Lép xe dap 13.7% 18.0% 12.0% 9.8% 6.8% 9.3% -8.7 2.5 1.5% 0.7% -0.8

Ngudn: DRC
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Biéu dd 7: Gia ban binh quan va chi phi trén méi don vilé6p  Biéu db 8: Gia ban binh quan va chi phi trén méi don vi 16p

bias (d6ng), DRC ) radial (dong), DRC )
Ty suat lgi nhuan cla I6p bias Q2/2023 gidm do gia ban binh Nguworc lai, ty suat loi nhuan I0p radial trong Q2/2023 cai thién
qguan gidm sau hon mdc do gidm cla chi phi nho chi phi dau vao giam

Gia ban binh quan Gia vén hang ban méi don vi Gia vén hang ban méi don vi

2,500,000 4,500,000

T 4,000,000 ’ﬁ
2,000,000 ™~
/\__/\/\ 3,500,000
1,500,000 / /\/\

3,000,000

Gia bén binh quéan

1,000,000 T T T T T T T T T 2,500,000 . . . . . T T T T
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23

Ngudn: DRC, HSC
Chi phi ban hang & quan ly giam nh chi phi van tai giam

Nguén: DRC, HSC

Chi phi ban hang & quan ly giam 18% so v&i cung ky xubng 83ty déng trong Q2/2023,
chd yeu nho chi phi ban hang giam 23% so voi cung ky xubng 62 ty déng, trong khi
chi phi quan ly tang nhe 2% so vé&i cling ky 1&én 21 ty déng. Chi phi ban hang gidm nhe
chi phi logistic giam.

Trién vong cai thién tir Q3/2023
DPa dang héa hé tro hoat dong xuat khau

Gié tri xuat khdu sang My cai thién 20% so v&i thang 7/2023. Trong khi d6, theo BLD,
dwa trén cac don dat hang DRC da nhan dworc, gia tri xuét khau sang Brazil sé khong
giam thém ké tir thang 8/2023. DRC ciing da mé rong xuat khau sang cac thi trwéong
khac bao gébm EU va Nhat Ban dé bu dép cho cac don hang bi mét tai Brazil. Nhin
chung, nd lwc da dang héa thi trwdng xuat khdu cling véi nhu cau cai thién tai cac thi
trwéng chinh nhw My sé hé tre doanh thu xuét khau tang.

Thi t[wb’ng trong nuéc dwoc ky vong sé hdi phuc nhé hoat ddng thwong mai cai thién
va day manh dau tw céng

Trong khi d6, chung t6i cting ky vong nhu cau trong nwdc sé dan phuc hoi nhe hoat
doéng thwong mai cai thién va Chinh phu day manh dau tw cong.

DPéi v&i hoat dong thwong mai, mac du kim ngach xuét nhap khau van giam so véi
cung ky nhwng da co sy cai thién ke tir thang 5/2023. Hoat dong thuong mai cai thién
nhiéu kha néng sé thiic ddy nhu cau di lai va thic day nhu cau thay thé 16p xe.

Trong khi @6, chung t6i ciing nhan thdy sy tang téc trong hoat dong dau tw cong.
Twong tw, hoat ddng nay sé thic dAy nhu cau van chuyén nguyén vat liéu d3u vao va
thuc day nhu cau thay 16p xe.

Biéu d6 9: Téng KNXK va KNNK cua Viét Nam (triéu USD) Biéu do 10: Giai ngan vén dau tw cong (Ty dong), Viét Nam

T T5/23 tdng kim ngach thwong mai cai thién so véi thang Giai ngan vén dau tu cong ting toc
trwdc
m2022 m2023 2022 m2023
80,000 70,000
70,000 60,000
60,000 50,000
Zg’ggg 40,000
30,000 30,000
20,000 20,000
10,000 10,000
0 0
Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg
8 10 11 12 10 11 12
Nguén: GSO Nguén: GSO
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Dw an mé rong cong suét radial giai doan 3 dwoc ky vong sé di vao hoat
dong trong Q1/2024

Nha may 16p radial hién tai, v&i cong suat thiét ké 600.000 16p/nadm, dang hoat déng
vuwot cong suét thiét ké (122% trong ndm 2022 va 129% trong nira ddu ndm 2023).
Theo BLD, cac nha may I6p radial hién tai c6 thé hoat dong véi hiéu suét tbi da 150%,
twong dwong 75.000 I6p/thang.

Theo BLD, DRC dang trong qua trinh ky két hop ddng véi cac doanh nghiép cung cap
thiét bi va may maéc. Nhirng mat hang nay sé dwoc ban giao cho DRC trong vong 3-6
thang t&i va hoat dong san xuét sé& bat dau sau dé. Do do, chung téi ky vong giai doan
3 clia nha may sé déng gép dang ké vao san lwong 16p radial ké tir Q1/2024.

Hiéu qua tét hon
Luu y, 2 giai doan dau ctia nha may I6p radial c6 tong vén dau tw 1a 2.167 ty dong voi
tong coéng suat 600.000 I6p/nam, chd yéu do chi phi may moc cua giai doan 1 cao (do

thiéu kinh nghiém trong thoi diém d6). Vén dau tw/iép xe la 3,6 triéu dong trong 2 giai
doan dau tién.

Bang 11: V6n dau tw cho nha may 16p radial theo giai doan, DRC
Vén dau tw trén mbi don vi clia giai doan 3 thap hon nhiéu so véi 2 giai doan trwdc doé

Vén diu tw Cong suét Vén dau tw trén ] Chi phi khau hao
(Ty déng) ('000 UPA) moi don vi ("000 Nam khau hao hang nam (Ty

T6ng giai doan 1+2 2,167 600 3,612
Nha may 577 25 23
May moc giai doan 1 1,146 7 0*
May moc giai doan 2 444 15 30

g‘;‘z)‘“a“ B Ty 5 i 750 400 1,875 15 50
Ghi chd: * Méy moc cia nha méy radial giai doan 1 dé duoc khdu hao hét ké tcr T8/2019.
Nguén: DRC, HSC

Lwu y, may méc clia nha may radial giai doan 1 da dwoc khau hao hét ké tir thang
8/2020 sau 7 ndm (trwdc d6, chi phi khau hao ctia nha may radial giai doan 1 1a 164
ty dong/nam). Nha may clia 2 giai doan dau khau hao theo dudng thang trong vong
25 nam (23 ty ddng/ndm), trong khi may méc cla giai doan 2 dwoc khau hao theo
dwong thang trong vong 15 nam (30 ty dong/nam) Do d6, tbng chi phi khau hao tw
cac co s& san xuat |6p radial hién 1a 53 ty ddng/nam.

Déi véi giai doan 3, vén dau tw co ban wéc tinh la 750 ty ddng (v&i cong suét thiét ké
l& 400.000 16p/n&m), bao gdm 74 ty ddng cho nha may va phan con lai 1a may moc
thiét bi (giai doan 3 cé thé st dung mét s6 nha may hién cé cla 2 giai doan dau). Vén
dau tw/lop xe sé la 1,875 triéu dong, chi bang hon mét niva chi phi trong 2 giai doan
dau.

Chung t6i ky vong khoan déu, tw nay sé khéu‘hao theo dwéng thdng trong vong 15
nam, twong dwong chi phi khau hao la 50 ty dong/nam.

Do vén dau tw/ldp thap hon dang k&, ching t6i ky vong hiéu qué dau tw clia giai doan
3 sé t6t hon so véi 2 giai doan diu. Trén thuwc t&, chung t6i ky vong giai doan 3 sé
doéng gop loi nhuan dang ké ngay tir ndm 2024 (M&i xem phan dw bao).

Ky vong sé'm lap day cong suét

Lwu y, giai doan dau ctia nha may 16p radial, van hanh vao cubi ndm 2013, da méat 4
nam dé 1ap day cong suét thiét k& 300.000 16p/ndm (n&m 2017). Giai doan 2 ciing v&i
cong suét thiét ké 300.000 16p/n&m, van hanh vao cubi nam 2018, da mat 3 nam dé
dat cong suat 100% (nam 2021). Tuy nhién, thdi gian 14p day kéo dai la do tac dong
clia dai dich COVID-19 lam nhu cu sut gidm trong nam 2020), cling v&i nhirng han
ché vé logistic gay ra nhirng khé khan trong viéc van chuyén hang héa ra nwéc ngoai.
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Biéu dbé 12: San lwong tiéu thu 16p radial (chiéc), DRC
Chung toi ky vong giai doan 3 s& mét it thoi gian dé 14p ddy cong suét hon 2 giai doan trwédc dé

Giai doan 3:

1,200,000 400,000 UPA

1,000,000
800,000 Giai doan 2:
300,000 UPA
600,000
400,000
Giai doan 1:
300,000 UPA
200,008 I I
C_ n

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F  2024F  2025F

Nguén: DRC, HSC

Lwu y, may méc clia nha may radial giai doan 1 da dwoc khau hao hét ké tir thang
8/2020 sau 7 ndm (trwéc d6, chi phi khAu hao ctia nha may radial giai doan 1 1a 164
ty déng/ndm). Nha may clia 2 giai doan dau khau hao theo dwéng thdng trong vong
25 nam (23 ty ddng/nam), trong khi may méc cla giai doan 2 dwoc khau hao theo
dudng théng trong vong 15 nam (30 ty ddng/nam). Do dd, tdng chi phi khau hao tir
cac co s& san xuét 16p radial hién 1a 53 ty ddng/nam.

Déi voi giai doan 3, von dau tw co ban wéc tinh la 750 ty ddng (v&i cong suét thiét ké
la 400.000 16p/n&m), bao gbm 74 ty ddng cho nha may va phan con lai la may méc
thiét bi (giai doan 3 cé thé s& dung mét s6 nha may hién cé cla 2 giai doan dau). Vén
dau tw/lop xe sé la 1,875 triéu ddng, chi bang hon mét niva chi phi trong 2 giai doan
dau.

Chang t6i ky vong khoan dau tw nay sé khau hao theo dwong thang trong vong 15
nam, twong dwong chi phi khau hao la 50 ty dong/nam.

Do vén dau tw/lép thdp hon dang ké, chung t6i ky vong hiéu qua dau tv cla giai doan
3 sé tot hon so voi 2 giai doan dau. Trén thuc té, chung t6i ky vong giai doan 3 sé
doéng gop loi nhuan dang ké ngay tir ndm 2024 (M&i xem phan dy bao).

Ky vong sé'm lap day cong suét

Lwu y, giai doan dau ctia nha may 16p radial, van hanh vao cubi nam 2013, da méat 4
nam dé 1ap day cong suét thiét k& 300.000 16p/ndm (n&m 2017). Giai doan 2 ciing v&i
cong suét thiét ké 300.000 16p/ndm, van hanh vao cudi ndm 2018, da mat 3 nam dé
dat cong suat 100% (nam 2021). Tuy nhién, thdi gian l4p day kéo dai la do tac dong
clia dai dich COVID-19 lam nhu cu syt gidm trong nam 2020), cung vé&i nhirng han
ché vé logistic gay ra nhirng khé khan trong viéc van chuyén hang héa ra nwéc ngoai.

Do chi phi dau tw cao, thoi gian khAu hao may méc ngan (7 nadm), giai doan dau cia
nha may 16p radial chwa hiéu qua. Trén thyc té, san pham radial da 16 gop trong giai
doan 2015-2017 va gan nhw khdng c6 1ai trong ndm 2018. San pham nay méi chi dem
lai lgi nhuan dang ké (nho ty suat lgi nhuan cai thién) trong nam 2019 khi giai doan
thr 2 di vao hoat déng.

Déi voi giai doan 3, ching t6i ky vong nha may sé di vao hoat déng vao cudi ndm
2023 va dat hiéu suét hoat dong 75% trong nam 2024 (300.000 l6p/nam) va 100%
trong nam 2025 (400.000 16p/n&m), twong dwong giai doan 3 sé chi mat 2 nam dé 1ap
day cong suét.
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Lwu y, 2 giai doan dau tién dwoc dau tw bang may méc va cong nghé cliia Trung Quéc.
V&i kinh nghiém tir 2 giai doan dau, BLD quyét dinh str dung cdng nghé (va may mac)
clia Phan Lan cho giai doan 3. Theo d6, chat lwgng san pham cla giai doan 3 dwoc
ky vong sé t6t hon so v&i 2 giai doan dau va hd tro cho viéc tiép thi san pham.

Duy tri dw bao nam 2023-2024, nang dw bao nam 2025

HSC duy tri dy bao trong nam 2023 va 2024 v&i lgi nhuan thuan gidm 30% so véi
cung ky trong nam 2023 xudng 217 ty ddng, sau d6 ting trwo’ng 40% trong nam 2024
dat 313 ty dong Do do, chung t6i hién dw bao lgi nhuan thudn ntra cudi nam 2023 sé
la 141 ty ddng (tang 85% so v&i nira dau nam nhwng van giam 11% so véi cung ky).
Loi nhuan thuan dwoc ky vong sé tang trudng ké tir nam 2024.

Tuy nhién, chung t6i nang dw béo loi nhuan tir nam 2025 nhé hiéu suét hoat d@ng‘lép
radial cai thién. Trong nam 2025, chung t6i nang 3% dw bao lgi nhuan Ién 353 ty dong
(tang trwdng 13%).

Bang 13: Diéu chinh dw bao, DRC
Chung t6i duy tri dw bao lgi nhuan nam 2023-2024 nhwng nang dw bao lgi nhuan nam 2025

Dw bao cii Dw bao mé&i Diéu chinh
2023F 2024F 2025F 2023F 2024F 2023F 2024F
Doanh thu thuan
Loi nhuan gop 813 663 847 906 663 851 944 0.0% 0.5% 4.2%
L4i (16) tai chinh rong (30) (38) (51) (47) (32) (48) (51) -14.6% -5.3% 9.6%
Chi phi BH&QL 397 354 404 432 360 411 450 1.6% 1.8% 4.3%
LNTT 387 272 392 427 271 391 441 -0.4% -0.1% 3.4%
Loi nhuan thuan 308 217 313 342 217 313 353 -0.1% 0.1% 3.3%
% tang trwéng
Doanh thu thuan 3.1% 14.3% 6.8% 3.1% 14.3% 11.4%
Loi nhuén gép -18.5% 27.8% 7.0% -18.4% 28.3% 10.9%
La&i (16) tai chinh rong 25.8% 34.2% -7.8% 7.4% 48.9% 6.6%
Chi phi BH&QL -10.9% 14.1% 6.9% -9.5% 14.3% 9.6%
LNTT -29.7% 44.1% 8.9% -29.9% 44.5% 12.8%
Loi nhuan thuan -29.7% 44.2% 9.3% -29.7% 44.5% 12.8%
% as of sales
Ty suét loi nhuén 16.6% 13.1% 14.7% 14.7% 13.1% 14.7% 14.7%
[o)
?J'hll?phi BH&QL/DT 8.1% 7.0% 7.0% 7.0% 7.1% 7.1% 7.0%
LNTT/doanh thu 7.9% 5.4% 6.8% 6.9% 5.4% 6.8% 6.9%
Ty syét lgi nhuén 6.3% 4.3% 5.4% 5.5% 4.3% 5.4% 5.5%
thuan i
Nguén: HSC

Giai doan 3 nha may radial: Péng gép dang ké vao Igi nhuan tir nam 2024
Gia dinh dbi v&i giai doan 3 nha may radial bao gbm:
o Hiéu suét hoat dong dat 75% trong nam 2024 va 100% trong nam 2025. Theo do,

san lwong 16p radial dat 300.000 16p trong ndm 2024 va 400.000 I6p trong nam
2025 (tr giai doan 3).

¢ Gia ban binh quan la 4 triéu ddng/lép, cao hon mét chat so véi gia ban binh quan
16p radial hién tai. Lwu y, DRC dang tam th&i ap dung cac chwong trinh chiét khau
dé hé tro khach hang trong giai doan khé khan. Cac san pham tlr nha may giai
doan 3 ciing c6 chét lwong tét hon, tir d6 gitp d&m bao gia ban binh quan cao hon.

« Ty suét loi nhuan gop (khong bao gom chi phi khau hao) 1a 15%, so Vi 17% trong
nam 2022 va 14% trong 6 thang dau nam 2023.

« Chi phi khdu hao/nam Ia 50 ty déng: Vén dau tw 750 ty dong khéu hao theo duwong
thang trong vong 15 nam.
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Bang 14: Dw bao loii nhuan nha may radial giai doan 3 trong nam 2024-2025, DRC
Chung t6i ky vong nha may 18p radial giai doan 3 sé déng gép 32 ty ddng loi nhuan ndm

2024 va 56 ti’ dé")ncly nam 2025

San lwgng tiéu thu 16p radial (chiéc) 300,000 400,000
Gia ban binh quan (triéu ddng/chiéc) 4.0 4.0
Doanh thu (Ty déng) 1,200 1,600
Loi nhuan gop (trr khdu hao) 180 240
Ty suét loi nhuan gép (trir khdu hao) 15% 15%
Khéu hao (50) (50)
Lei nhuan goép 130 190
Ty suét loi nhuén gép 10.8% 11.9%
Chi phi BH&QL (72) (96)
Chi phi BH&QL/doanh thu -6% -6%
Chi phi tai chinh -18 -24
LNTT 40 70
LNST 32 56

Ngudn: HSC duw bao

e Chi phi ban hang & quan ly chiém 6% doanh thu, so v&i 8,1% trong nam 2022 va
7,3% trong ntra dau nam 2023, chu yeu do giai doan 3 c6 thé sir dung hau hét cac
nguodn lyc quan ly twong ty nhw 2 giai doan dau.

e Chi phi tai chinh Ian lwot Ia 18 ty ddng va 24 ty ddng trong ndm 2024-2025. Ching
t6i wéc tinh DRC sé can vay 300 ty déng no dai han dé tai tro cho giai doan 3. Cac
khoan vay sé& dén tr 2 ngudn chinh: (i) Quy hé tro dau tw ctia TP.Da N&ng va (ii)
Ngan hang TMCP Ngoai thuwong Viét Nam (VCB; Tang ty trong, gia muc tiéu la
97.375d/cp). Theo d6, khoan vay nay cé thé nhan dwoc |4i suat wu dai.

Sau khi thao luan vé&i BLD, ching t6i hidu rang 1ai suat cho vay trong nam dau tién toi

thiéu c6 thé 1a 6%, lai suat sau d6 sé dwoc tham chiéu vai 1ai suat tién gt ky han 12

thang cong va&i phi phu troi ké tr ndm thir 2. Tl d6, ching t6i ky vong lai suét sé 1a

8% ké tlr ndm thir 2.

Do d6, LNTT trong ndm 2024 va 2025 dwoc duw bao sé dat lan lwot 40 ty ddng va 70

ty déng. Ap dung murc thué TNDN 1a 20%, loi nhuan thuan sé Ian lwot |a 32 ty dong

va 56 ty dong trong nam 2024 va 2025.

Duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu la 28.000d,
tiem nang tang gia la 19%
HSC ap dung phuong phap dinh gia DCF véi nhitrng thay ddi gia dinh nhw sau:

e Chung t6i hién ap dung gia dinh 1&i suat phi rdi ro 1a 4,0% (tw 5,0% trwde do) va
phan bu rdi ro von CSH 1a 8,5% (ttr 8,0% trwdre do) sau khi HSC dieu chinh gia dinh
tiéu chuan d6i voi loi suat trai phiéu Viét Nam dai han.

e Chung t6i ha gia dinh beta xuéng 1,15, tr 1,20 trwée do, dwa trén tinh toan beta
trong 1 nam cla Bloomberg.

e Do dd, chi phi vbn CSH giam xubng 13,8% (t&r 14,6% trwdc d6) va chi phi no' (sau
thué) 1a 7,2% (ttr 8,0% trwédre do).

Bang 15: Gia dinh chi phi vén CSH & chi phi ng, DRC Bang 16: Tinh toan WACC, DRC
Chi phi vén CSH 1a 13,8% (CAPM) va va chi phi no la 7,2% Co cAu von dan dén WACC la 12,5%
Gia dinh cii Gia dinh Co caungudnvén Gia dinh cii Gia dinh méi
: oA Vén CSH / Téng ngudn vén 74.0% 81.2%
Lai suat phi rui ro 5.0% 4.0% No / Téng ngudn vén 26.0% 18.8%
Phan bu rdi ro thj trwéng 8.0% 8.5% WACC 12.9% 12.5%
Beta 1.20 1.15 Nguén: HSC
Chi phi vén CSH 14.6% 13.8%
Phan bu ri ro tin dung 5.0% 5.0%
Chi phi n¢ 10.0% 9.0%
Thué thu nhap doanh nghiép 20.0% 20.0%
Chi phi no sau thué 8.0% 7.2%
Ngubn: HSC
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e Do co clu vén thay dbi (v&i ty trong vén CSH tang), gia dinh WACC méi clia ching
téi la 12,5% (tr 12,9% trwde do).

Sau khi nang dw bao lgi nhuan tw najm 2025 va diéu chinh gia dinh dinh gia, HSC
nang 17% gia muc tiéu 1én 28.000d, tiem nang tang gia la 19% va P/E dy phong 2023
va 2024 lan lwot 1a 16,9 Ian va 11,7 lan.

Bang 17: Tinh toan FCFF, DRC

DRC sé dau tw khoang 750 ty ddng vén dau tw dé mé rong cong suat nha may radial (giai doan 3)

Ty déng 2022 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Loi nhuan thuan 308 217 313 353 378 399 416 432 444
+ Lai vay * (1- thué suét) 15 34 48 52 47 42 38 33 29
+ Khau hao 82 93 140 154 155 156 157 159 160
- Thay di vén Ivu dong (356) (39) (220) (196) (108) (99) (86) (72) (59)
- Vén dAu tw co ban 11 (303) (462) (29) (30) (32) (33) (34) (34)
FCFF 60 1 (181) 333 442 467 493 518 539

Ngubn: HSC duw bao

Bang 18: Dinh gia DCF, DRC
Gia muc tiéu theo tinh toan Ia 28.000d

2026F 2027F 2029F

FCFF 60 1 (181) 333 442 467 493 518 539
Tang trwdng dai han 2%
Gia tri dai han - - 5,215
Dong tién twong lai 60 1 (181) 333 442 467 493 518 5,754
Chiét khau 1.0 1.1 1.2 1.3 1.5 1.7 1.9 2.2
Gia tri hién tai 60 1 (171) 279 329 309 290 270 2,670
Gia tri doanh nghiép 3,976

- Téng no (809)

+ Tién & twong dwong 162
tién
Gia tri vén CSH 3,329
Sé lwong cb phiéu dang 118,793
Iy hanh (nghin)
Gia tri mbi ¢ phiéu 28,000

Ngudn: HSC duw bao

Bang 19: Phan tich d6 nhay (déng), DRC
Kich ban co sé clia ching toi gia dinh 1ai suét phi rdi ro 1a 4% va tdc dé tang trwdng dai han 1a 2%
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 29,300 27,700 26,100 24,700 23,400
Lai suat phi rai ro 1.5% 30,500 28,700 27,000 25,500 24,100
2.0% 31,700 29,800 28,000 26,400 24,900
2.5% 33,200 31,000 29,100 27,400 25,800
3.0% 34,700 32,400 30,300 28,500 26,800
Nguén: HSC

Sau khi gia c6 phiéu tang manh 19% trong 3 thang vira qua, DRC dang giao dich v&i
P/E dw phéng 2023 Ia 14,1 14n va P/E trwot dw phéng 1 nam la 11,2 Ian, thap hon
mot chat so véi mire binh quéan trong qua khe 1a 11,9 1an (tinh t nam 2019). Vé&i ky
vong cai thién trong ntra cudi ndm 2023, hdi phuc manh trong nam 2024 va ting
trwéng sau d6 nhor déng gop tir giai doan 3 nha may radial, chung t6i duy tri khuyén
nghi Tang ty trong ddi véi DRC.
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 20/8/2023

Biéu d6 20: P/E trwot dw phéng 1 nam, DRC
P/E truot dw phéng 1 nam la 11,2 1&n, thdp hon mat chit so véi mire binh quan trong qua kh 1& 11,9 1an (tinh tlr ndm 2019).

1-yr fwd P/E Mean + std - std
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16

14
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6
T1/19  T5/19 T9/19 T1/20  T5/20 T9/20 T1/21 T5/21 T9/21 T1/22  T5/22 T9/22 T1/23  T5/23

Nguén: HSC
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

4,380
747
(368)
0.04
(1.04)
378
(13.8)

364
(73.3)

291

265
378

2,449
2,229
1,700
19
19
19

12-22A
4,899
813
(397)
1.40
(0.26)
417
(30.2)
0

387
(78.2)

308

281
417

2,597
2,363
1,200
119
119
119

12-22A

12-23F

5,052
663
(360)

(0.25)

303
(32.4)
(0.00)

271
(54.1)

217

197
395

1,825
1,661
1,200
119
119
119

12-23F

5,775
851
(411)

(0.29)

(48.3)

391
(78.1)

313

285
579

2,637
2,400
1,500
119
119
119

6,435
944
(450)

(0.32)
493
(51.5)

441
(88.1)

353

321
647

2,974
2,706
1,500
119
119
119

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-21A

189
(99.4)
0.23
89.6

(109)

12-21A

12-22A 12-23F 12-24F
417 303 440 493
0 (914)  (140)  (154)
(30.2) (324) (483) (51.5)
0 (54.1) (78.1) (88.1)

0 (359) (246)  (220)

0 554 375 100
50.8 328 211 387
0 (299 (462) (29.0)

0 0 0 0

0 (135 (6.37) (5.81)

129 (300) (468) (34.8)

0 (143) (178)  (178)

0 0 0 0
0 122 198 (47.9)
0 0 0 0

(114)  (20.6) 198  (226)

89.6 155 162 (75.4)
657 670  (237) 127
0.02 0 0 0
155 162 (75.4)  51.2

50.8 328 211 387

12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

89.6
320
208

1,432

67.2

2,117

973
274

0.24
4.14
41.9
1,022
3,139
572
408
229
1,363

1.66

0.42
2.08

1,365

1,774

1,774

3,139

14,934
484

155
210
257
1,710
127
2,460

899
2.03

11.6
4.39
43.8
960

3,420

686
471
213
1,508

0.69

0
0.42
1.1

1,509
1,910

0.67
1,911

3,420

16,082
532

162
152
264
1,768
131
2,477

1,107
1.32

11.6
4.39
45.2
1,169

3,646
657
500
201

1,508

152

0.42
153

1,661
1,985

0.67
1,985

3,646

16,707
647

(75.4)
173
308

2,021
150

2,577

1,430
0.61

11.6
4.39
51.5
1,498

4,075
693
551
224

1,640

314

0.42
314

1,954
2,120

0.67
2,120

4,075

17,844
1,082

51.2
96.5
349
2,252
167
2,917

1,306
(0.09)

11.6
4.39
57.3
1,379

4,296
708
604
246

1,748

251

0.42
252

2,000
2,295

0.67
2,296

4,296

19,318
908

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

17.1
8.63
6.64
20.1
20.1

(34.9)
14.7
13.4
14.7
13.3
69.4

16.8
21.8
1.57
(0.29)
144
20.9
41.0

35.3
228
27.3
1.89
1.55

0.75
8.66
9.59
10.5
1.57
7.23

166  13.1 147 147
851  7.81 100  10.0
6.30 429 543 549
202 200 200 200
119 312 143 114
103 (532) 468 116
6.02 (297) 445 128
6.02 (297) 445 128
6.02 (297) 445 128

(29.4) 0 250 0
462 657 569 504

16.7 111 15.3 16.0
226 15.0 19.2 19.8
1.49 1.43 1.50 1.54
0.12 1.08 0.48 0.79
153 147 150 150
23.0 22.0 228 232
421 41.6 40.9 40.2

33.8 39.0 57.9 46.6
234 25.6 28.3 26.1
13.8 9.35 9.10 9.57
1.92 237 1.99 1.73
1.63 1.64 1.57 1.67

0.68 0.68 0.67 0.57
7.97 8.71 6.69 5.72
9.05 12.9 8.91 7.90
9.94 14.1 9.79 8.68
1.46 1.41 1.32 1.22
5.1 5.1 6.38 6.38
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 20/8/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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