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CTCP Cao su Pa Nang (DRC) Bao cao KQKD

Nganh San xuét 16p 2020  9M/21  2021F 120%

Ngay béo céo 18/10/2021 Téng trwdng DT 55%  20,0%  12,1% 100%

Gi4 hién tai 34.200VND Téng trwdng EPS 22%  38,0%  46,1% 80%

Gia muc tieu* 37.400VND  Bién LN gop 16,4%  17,3%  18,3% jgg//g

TL tang 9,4% Bién LN rong 6,4% 6,7% 8,0% 20%

Loi suét cé tirc 4,4% EV/EBITDA 8,6x N/A 9,2x 0%

Téng muc sinh I&i 13,8% Gia CP/DTHD 5,0x N/A 11,9x -20%

KN gén nhat* KHA QUAN P/E 18,0x N/A 12,3x T10/20 T01/21 T04/21 T07/21 T10/21

GT vén héa 174,4tr USD DRC Peers VNI Téng quan vé cong ty

Room KN 73,7tr USD P/E (trwot) 14,3x 16,3x 16,9x CTCP Cao su Da Néng la mét trong nhirng nha san xuét

GTGD/ngay (30n) 2,6tr USD P/B (hién tai) 2,3x 1,4x 2,7x sam lop hang dau Viét Nam. Cong ty la mét cong ty con

Cb phan Nha nuéc 50,5% No rong/CSH 15,6% 1,1% N/A ctia Vinachem (cé phan 50,5%), mét doanh nghiép nha

SL ¢b phiéu Iy hanh 1188 1r ROE 18.2% 7.6% 16,2% nwéc trong nganh héa chat. Cong ty cé danh muc san
pham sam |I6p da dang, danh cho xe tai, 6t6, xe may, va xe

Pha loang 118,8 tr ROA 11,6% 4,6% 2,6%

dap.
* cap nhat ngay 23/08/2021

Phan Ha Gia Huy KQKD kém tich cwc do dich COVID-19

Chuyén vién phan tich

Hoang Nam e CTCP Cao suba Nang (DRC) da coéng bd KQKD quy 3/2021 véi doanh thu dat 929 ty déng (-
Trwdng phong 1,8% YoY) va LNST sau lgi ich CDTS dat 34 ty dong (-45,30/? YaY).

e Trong 9 thang dau nam 2021, doanh thu dat 3,0 nghin ty déng (+ 20,0% YoY) - hoan thanh
74,5% dy bao c& ndm clia ching tdi - trong khi LNST sau lgi ich CDTS dat 204 ty déng (+38,5%
YoY) - chi hoan thanh 57,0% dy bao ca nam cla chung toi.

e Ching t6i cht yéu cho rang LNST sau lgi ich CDTS ctia DRC gidm manh hon so véi doanh
thu trong quy 3/2021 do (1) bién lgi nhuan gbép giam va (2) chi phi ban hang & quan ly tang
manh dwéi tac ddng clia 3 thang ngrng hoat ddng tai cac tinh mién Nam va mién Trung.

e Do LNST sau lgi ich CDTS 9 thang d4u ndm 2021 thap hon dw béo cta ching tdi cht yéu do
chi phi ban hang va quan ly tdng manh hon dw kién, ching téi nhan thay rdi ro diéu chinh gidm
ddi v&i cac dy bao hién tai, du can thém danh gia chi tiét.

Céac bién phéap giadn cach xa hoi kéo dai tai Viét Nam va gian doan trong hoat dong Iog|st|c
khién doanh thu quy 3/2021 giam 22,8% so v&i quy trwéc. Chung t6i lwu y rang nira cubi ndm
thworng 1a mua cao diém ctia DRC. Ching tdi cho rang doanh thu quy 3/2021 bj &nh huéng viéc
nhu cau trong nwéc va xuat khdu giam. Viéc cac tinh mién Nam va mién Trung thuc hién gidn cach
xa hoi trong béi canh lan séng dich COVID-19 thi tw da lam gidm nhu cau tiéu thu 16p trong nwéc
trong quy 3/2021. Vao ndm 2020, 2 khu vuc nay chiém 78% doanh thu trong nwéc clia DRC. Ngoai
ra, doanh thu xuét khdu bj &nh hwéng do han ché di lai/van tai va tinh trang khan hiém container
trén toan cau.

Chi phi nguyén liéu dau vao tang bat dau anh hwéng bién I nhuan gép trong quy 3/2021.
Chung t6i cho rdng DRC da st dung mét phan hang tén kho dworc tich Idy trong thoi ky gia dau
vao twong déi thap hon trong quy 2/2021 — khi gia cao su dat mirc cao ky luc vao thang 6. Do d6,
mac du gia cao su c6 xu huwéng gidm ké tir thang 7, ching téi tin rang gia vén hang ban quy 3/2021
clla DRC phan anh chi phi nguyén liéu cao trong quy trwéc. Bién lgi nhuan gép ctia DRC trong quy
3/2021 gidm con 14,4% (so v&i mire 15,3% trong cung Ky ndm 2020) du chi phi khdu hao giam.
Bién lgi nhuan gop 9 thang dau ndm 2021 ctia DRC duy tri & mirc 17,3% nhé bién lgi nhuan gop
tang manh trong 6 thang dadu n&m 2021. Tuy nhién, néu khong tinh anh huwéng cla chi phi khau
hao, bién lgi nhuan gop 9 thang dau nam 2021 gidm con 19,8% so v&i mirc 22,7% trong cung ky
nam 2020.
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Chi phiban hang & quan ly doanh nghiép (SG&A) tang cao anh hwéng dén LNST sau lgi ich
CDTS quy 3/2021. Bén canh viéc thuc hién Chi thi 16 bat dau ti thang 7, BDa Nang da trai qua 21
ngay gidn cach xa hoi nghiém ngat hon tir ngay 15/8 dén ngay 5/9 nhdm han ché ngudi dan roi
khéi nha. Do d6, DRC d phai chi khodng 11,4 ty ddng dé tuan tha chinh sach “ba tai ché” (nhan
vién 1am viéc, &n ngu tai nha may) dé duy tri hoat déng. Trong quy 3/2021, chi phi SG&A clia DRC
chiém 9,8% doanh thu so vé&i mirc 8,1% trong 6 thang dau nam 2021.

Chi phi tai chinh rong giam hé tre’ lgi nhuan rong ctia DRC. Tinh dén quy 3/2021, téng s dw
no ctia DRC tang 93,6% YoY I1&én 511 ty dong. Tuy nhién, do DRC da trd hét no dai han vao quy
4/2020 nén cac khoan ng trong 9 thang dau nam 2021 chi bao gébm ng' ngan han, trong khi no' dai
han chiém 42% don bay trung binh trong 9 thang dau nam 2020. Nhw vay, chi phi i vay ctia DRC
trong 9 thang dau nam 2021 gidm 63,5% YoY. Trong khi d6, doanh thu tai chinh téang 86,6% YoY
lén 22 ty déng trong 9 thang dau nam 2021 nhd sb dw tién mat cao hon ctia DRC vao cudi quy
3/2021 14 238 ty déng (+66,2% YoY).

Hinh 1: KQKD quy 3/2021 va 9 thang dau nam 2021 cia DRC

Q32021 vs 9T 2020 9T 2021 9T 2021 vs Dw bao nam 9T/Dw bao nam

Q3 2020 Q32021

Q3 2020 9T 2020 2021 clia VCSC 2021 ciia VCSC
Doanh thu 947 929 -1,8% 2.539 3.046 20,0% 4.089 74,5%
Chi phi hang
ng ggﬁ?g -737 -770 4,4% -1.964 -2.442 24,4% -3.277 74,5%
khau hao )
ﬁ;‘c')ph' khau 65 26 -60,6% 195 78 -60,2% 62 124,8%
LN gop 145 134 7,4% 380 526 38,4% 750 70,2%
gg‘gf’:' 57 -01 58,6% -158 -262 65,4% 277 94,5%
LN tir HDKD 87 43 -50,7% 222 264 19,1% 473 55,9%
Irt:#n r’]“r‘gﬁ;a' 110 1 -91,0% .37 -9 74.7% -30 31,1%
LNTT 77 42 -45,1% 184 255 38,6% 447 57,0%
:}L\:?Jhsg;Ts 62 34 -45,3% 147 204 38,5% 357 57,0%
LNST sau
loi ich CDTS
diéu chinh
cho quy 56 31 -45,3% 134 185 38,0% 325 57,0%
khen
thwéng &
phuc lgi
Bién LN gop 15,3% 14,4% 15,0% 17,3% 18,3%
ﬁg'}‘('ﬁ"‘ by 9.2% 4.6% 8.7% 8.7% 11,6%
Bién LN rong 6,5% 3,6% 5,8% 6,7% 8,7%

Ngudn: DRC, VCSC
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VCSC Rating System

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price — current price)/current
price + dividend yield, and are not related to market performance.

Equity rating key Definition

BUY If the projected TSR is 20% or higher

OUTPERFORM If the projected TSR is between 10% and 20%

MARKET PERFORM If the projected TSR is between -10% and 10%

UNDERPERFORM If the projected TSR is between -10% and -20%

SELL If the projected TSR is -20% or lower

NOT RATED The company is or may be covered by the Research Department but no rating or target

price is assigned either voluntarily or to comply with applicable regulation and/or firm
policies in certain circumstances, including when VCSC is acting in an advisory
capacity in a merger or strategic transaction involving the company.

RATING SUSPENDED, A rating may be suspended, or coverage terminated, if fundamental information is

COVERAGE TERMINATED deemed insufficient to determine a target price or investment rating or due to a
reallocation of research resources. Any previous investment rating and target price are
no longer in effect.

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in share prices may
cause a temporary mismatch between the latest published rating and projected TSR for a stock based on its market price
and the latest published target price.

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month horizon. However,
the target price may differ from the analyst’s fair value if the analyst believes that the market will not price the stock in line
with assessed fair value over the specified time horizon.

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related instrument mentioned in this report. For investment advice, trade
execution or other enquiries, clients should contact their local sales representative.
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Disclaimer

Analyst Certification of Independence

We, Huy Phan and Nam Hoang, hereby certify that the views expressed in this report accurately reflect our personal views about the subject
securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report. The equity research analysts responsible for the preparation of this report receive
compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall
firm revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking.

VCSC and its officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment)
and may from time to time add to or dispose of any such securities (or investment).VCSC may have, within the last three years, served as
manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities
mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in
relation to the investment concerned or a related investment.

Copyright 2013 Viet Capital Securities Company “VCSC”. All rights reserved. This report has been prepared on the basis of information
believed to be reliable at the time of publication. VCSC makes no representation or warranty regarding the completeness and accuracy of
such information. Opinions, estimates and projection expressed in this report represent the current views of the author at the date of publication
only. They do not necessarily reflect the opinions of VCSC and are subject to change without notice. This report is provided, for information
purposes only, to institutional investors and retail clients of VCSC in Vietham and overseas in accordance to relevant laws and regulations
explicit to the country where this report is distributed, and does not constitute an offer or solicitation to buy or sell any securities discussed
herein in any jurisdiction. Investors must make their investment decisions based upon independent advice subject to their particular financial
situation and investment objectives. This report may not be copied, reproduced, published or redistributed by any person for any purpose
without the written permission of an authorized representative of VCSC. Please cite sources when quoting.

U.K. and European Economic Area (EEA): Unless specified to the contrary, issued and approved for distribution in the U.K. and the EEA
by VCSC issued by VCSC has been prepared in accordance with VCSC'’s policies for managing conflicts of interest arising as a result of
publication and distribution of investment research. Many European regulators require a firm to establish, implement and maintain such a
policy. This report has been issued in the U.K. only to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as "relevant persons"). This document must not
be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is
only available to relevant persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to
persons regarded as professional investors (or equivalent) in their home jurisdiction. Australia: This material is issued and distributed by
VCSC in Australia to "wholesale clients" only. VCSC does not issue or distribute this material to "retail clients". The recipient of this material
must not distribute it to any third party or outside Australia without the prior written consent of VCSC. For the purposes of this paragraph the
terms "wholesale client" and "retail client" have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The
1% ownership disclosure as of the previous month end satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct
for Persons Licensed by or Registered with the Securities and Futures Commission. (For research published within the first ten days of the
month, the disclosure may be based on the month end data from two months prior.) Japan: There is a risk that a loss may occur due to a
change in the price of the shares in the case of share trading, and that a loss may occur due to the exchange rate in the case of foreign share
trading. In the case of share trading, VCSC will be receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the
executed price by the commission rate which was individually agreed between VCSC and the customer in advance. Korea: This report may
have been edited or contributed to from time to time by affiliates of VCSC. Singapore: VCSC and/or its affiliates may have a holding in any
of the securities discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the Important
Disclosures section above. India: For private circulation only, not for sale. Pakistan: For private circulation only, not for sale. New Zealand:
This material is issued and distributed by VCSC in New Zealand only to persons whose principal business is the investment of money or who,
in the course of and for the purposes of their business, habitually invest money. VCSC does not issue or distribute this material to members
of "the public" as determined in accordance with section 3 of the Securities Act 1978. The recipient of this material must not distribute it to
any third party or outside New Zealand without the prior written consent of VCSC. Canada: The information contained herein is not, and under
no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, or
solicitation of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities
described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian
securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from
the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. The information contained
herein is under no circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs
of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under
the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted through a dealer registered in
Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon these
materials, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an
offence. Dubai: This report has been issued to persons regarded as professional clients as defined under the DFSA rules. United States:
This research report prepared by VCSC is distributed in the United States to Major US Institutional Investors (as defined in Rule 15a-6 under
the Securities Exchange Act of 1934, as amended) only by Decker&Co, LLC, a broker-dealer registered in the US (registered under Section
15 of Securities Exchange Act of 1934, as amended). All responsibility for the distribution of this report by Decker&Co, LLC in the US shall be
borne by Decker&Co, LLC. All resulting transactions by a US person or entity should be effected through a registered broker-dealer in the
US. This report is not directed at you if VCSC Broker or Decker&Co, LLC is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Decker&Co, LLC and VCSC is permitted to
provide research material concerning investment to you under relevant legislation and regulations.
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