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Khuyén nghi:
34.100 Dong
30.800 Dong
+10,7%

Gia muc tiéu 1Y:
Gia CP ngay 12/04/2024:
% Tang gia:

Gia tri von hoa (triéu USD): 145
Gia ri von hoa (ty VND): 3.617
S6 ¢d phiéu luu hanh (triéu): 119
KLGD trung binh 3thang (cp):  1.659.254
Gia cao/thip nhéat 52T (1000 B): 35,8/18,7
GTGD trung binh 3théng (ty dong): 53,4
Ty |8 s¢ hitu nudc ngoai (%): 12
Ty Ié s6 hitu nha nudc (%): 50,5
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Théng tin co ban vé cong ty

CTCP Cao su Da Nang tién than 1a nha may
s&n xuat xe ctia quan doi My, duoc cé phan
hoa nam 2006 trong do Tap doan Hoa chat
Viét Nam (Vichem) so hitu 51% c6 phan.
DRC san xuat sam 16p cho xe tai, 0 t0, xe
may va xe dap. Nam 2022, 16p xe ti va 6 td
chiém 85% tdng doanh thu, trong khi I6p xe
may va xe dap chiém 15% tong doanh thu.
Cong ty tiép tuc nang cao nang Iuc san xuat
méi dé xuét khdu sang cac thj truong tiém
nang nhu My, Brazil dang ap thué chéng ban
pha gia dbi vdi cac doi tha Trung Quéc.

Loi nhuan tang trudng tré lai nhung dinh gia da ¢ vuang hop ly

Trong khi san lugng tiéu thu 10p Radial tiép tuc téng trong nam 2023 nho ting cong suat, lgi nhuén cua DRC da
bi anh hudng vao ndm 2023 (giam 20% svck) do san lugng tiéu thu 16p Bias giam manh (giam 26% svck) do
nhu c&u yéu va viéc chuyén tir 16p Bias sang 16p Radial @ thj truong trong nudc. Do canh tranh gay gét tur cac
doanh nghiép san xuét 16p Radial Trung Quéc trén thi truong ndi dia, viéc ting san luong tiéu thu 16p Radial
khong thé bu dap cho mifc giam san lugng tiéu thy 16p Bias trén thi truong noi dia. Do cac dbi thu Trung Quoc
chii yéu san xuat 16p Radial chit khong phai 16p Bias, DRC phai d6i mét vdi canh tranh gay gat hon trén thi truong
ndi dia khi nguoi tiéu dung dang chuyén tur 16p Bias sang 16p Radial.

Trong nam 2024, trong khi qua trinh chuyén doi tir 16p Bias sang I6p Radial ¢ thé van con ton tai (1) nhu cau
ndi dia va xuat khau dan phuc hdi, (2) dong gop ca nam caa san pham mdi (6p radial cho 6 t6 chd khach hay
I6p PCR dutgc md ban vao Q2/2023) tit mitc nén thip trong ndm trudc va (3) viéc bo sung cong suét 16p radial
cho xe buyt (16p TBR, tit Q1/2024) sé gitip lgi nhuén rong ctia DRC tang 15% svck (286 ty dong, so vai udc tinh
trudc day cia chang toi la 281 ty dong). Trong nam 2025, ching t6i udc tinh ca hai nha may PCR va TBR sé
hoat dong hét cong suat, tir d6 gidp i nhun rong tang 20% svck (dat 344 ty dong).

Vao thang 10/2023, don khdi kién dugc dé trinh vé hanh vi ban pha gia bai 16p Thai Lan tai thi truong My. Cudc
diéu tra chong ban pha gia da dugc tién hanh va phan quyét cudi cung sé dugc dua ra trong nifa cudi nam 2024
(khoang vao thang 7 dén thang 11 ty thudc vao toc do xut Iy vu viéc). Diéu nay sé ho trg tang trudng lgi nhudn
cho DRC trong dai han. V6i moi truong Iai suat thap hon thoi diém dich Covid, ching t6i nang P/E muc tiéu cho
DRC I&n 14x (tir 12x). Chang t6i ciing chuyén co sé dinh gia sang binh quan ndm 2024-2025 (ti ndm 2024) va
dua ra muc gia muc tiéu mai 1a 34.100 ddng/cd phiéu (tir 28.400 dong). Theo d6 ching toi khuyén nghi TRUNG
LAP d6i véi ¢ phiéu DRC.

Quan diém ngan han: Thi truong diéu chinh c6 thé tac dong dang ké dén cd phiéu DRC do c6 hé sb beta cao.
DRC vira cong bo tai lieu DHCD 2024 voi ké hoach than trong (LNTT 285 ty dong, giam 7% svck). Cong ty da
khong dé xuat chia co tic bang co phiéu cho ndm 2023, diéu nay khong nhu ky vong ctia thi truang. Tuy nhién,
loi nhuén Q1/2024 du kién sé dat 50-55 ty dong, tang 72% - 90% svck so véi mitc nén so sanh thap trong nam
trudc, khi cac khach hang trong nudc ciia DRC tam hodn dat hang trong bdi canh chi phi vay cao vao thoi diém
do. Trong cac quy tdi, ching t6i ky vong tdng trudng loi nhuan sé dat mic mot chit s6 do mic nén so sanh
thip ctia nam trude (Q2/2023-Q4/2023) khdng con. Do do, chiing toi khuyén nghi nha du tu cé thé xem xét lai
c0 phiéu ¢ muc dinh gia hop Iy hon.

Rui ro giam:
o San lugng tiéu thu 16p PCR tai thi truong Brazil va 16p TBR tai thi trudng My thip hon du kién.
o Viéc xt ly don khai kién ban pha gia cua hang 16p Thai Lan tai thi truong My kéo dai hon du kién

e Tac dong kém tich cuc tu Bién Do kéo dai han du kién.
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2021 2022 2023 2024F 2025F
Doanh thu thuén (ty dang) 4.380 4.899 4.495 5.545 6.090
Loi nhudn rong (ty ddng) 291 308 248 286 344
Tang trudng LN rong (%) 13,5% 6,0% -19,7% 15,4% 20,2%
EPS (VND) 2.205 2.344 1.875 2.215 2.663
ROE (%) 16,8% 16,7% 13,2% 15,5% 18,6%
No/VCSH 0,32 0,36 0,32 0,57 0,86
Ty suét cd titc (%) 5% 9% 5% 5% 5%
P/E (x) 14,8 8,8 14,1 14,2 11,8
P/B (x) 2,2 1,3 1,7 2,0 2,0
EV/EBITDA (x) 7 85 57 8,0 95 8,2

Nguon: DRC, SSI Research

KQKD nam 2023

2023 2022 YoY % hoan thanh ké hoach ndm —oich1dt nhuan
Doanh thu thudn 44952 48986  -8.2% 88,8%
Loi nhuan gop 6512 8131 -19,9% 14,5%  16,6%
Loi nhuan hoat dong 3281 3816 -14,0% 73%  7,8%
EBIT 3282 4054 -19,0% 73%  8,3%
EBITDA 421 4871 -154% 9.2%  9,9%
Loi nhuan trudc thué 3071 3867 -20,6% 93,1% 68% 7.9%
Lgi nhuan rong 2478 3085 -19,7% 55%  63%
Loi nhuan rong thudc vé cé dong congty me  247.8 3085 -19,7%  55%  63%

Nguon: DRC, SSI Research

Trong ndm 2023, doanh thu thuan va |gi nhuan trude thué Ian lugt dat 4,5 nghin ty dong (giam 8% svck) va 307
ty dong (giam 21% svck), hoan thanh 1an lugt 89% va 93% ké hoach nam 2023. Két qua nay phu hop vdi dy
bao lgi nhudn ca ndm cua chang t6i [a 306 ty dong. Loi nhudn giam trong 9T2023 va quay trd lai mic ting
truong duong tir Q4/2023 voi mitc tang 17% svck do san lugng tiéu thu 16p Bias on dinh trd lai sau dot giam
manh trong 9T2023.

Bién lgi nhuan gop: Nam 2023, DRC dugc hudng lgi bdi chi phi nguyén vat liéu thip (cao su ty nhién, cao su
t6ng hop va hoa chét Ian lugt giam 10%, 11% va 14% svck). Mac du gia nguyén vat liéu thuan loi trong nam,
doanh thu xuat khau tang (59% nam 2022 1én 64% nam 2023) va chi phi ban dau lién quan dén day chuyén
san xuat 16p xe ban thép (PCR, bat dau van hanh tir Q2/2023) ¢ mitc cao do do da anh hudng dén bién Igi nhuan
g0p (16,6% trong nam 2022 xu6ng muc 14,5% trong ndm 2023).
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Biéu do: Ca cau chi phi nguyén liéu dau vao
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Nguon: DRC, SSI Research
San lugng tiéu thu 2023 2022 Tang trudng svck
Radial 855.240 736.415 16%
Trong nudc 183.451 105.128 75%
Xuét khau 671.789 631.287 6%
Bias 758.731 1.031.708 -26%
Trong nudc 599.648 867.026 -31%
Xuét khau , 159.083 164.682 -3%

Lop Bias (dong gop 20% tong doanh thu): San Iugng tiéu thu ndm 2023 gidm 26% svck, trong do san
Iugng tiéu thu trong nudc giam vai toc do nhanh hon (-31% svck) va san lugng tiéu thu xudt khdu co mic
giam nhe hon (-3% svck). San lugng tiéu thu yéu 1a do nhu cau yéu va qua trinh chuyén doi tit 16p bias
sang |6p radial. Do DRC xuét khau 16p Bias sang cac nudc kém phét trién hon nén qua trinh chuyén doi tir
I6p Bias sang I6p Radial ¢ cac thi truong xuét khau nay dién ra chdm hon so voi Viét Nam, do do Iy giai
cho mifc giam nhe han.

Lop Radial (16p radial danh cho xe tai/xe bus (TBR) va xe khach (PCR), dong gop 65% tong doanh thu):
San lugng tiéu thu 16p radial nam 2023 tang 16% svck nha cong suat mdi cta ca 16p TBR (tir Q3/2022) va
I6p PCR (tir Q2/2023). San lugng tiéu thu xuét khau chi ting 6% svck trong ndm 2023, cham hon nhiéu so
vGi mitc 25%-29% svck trong ndm 2021-2022. Mitc ting trudng san Iugng thap co thé Ia do viée ap dung
thué nhap khdu 16% tai thi truong Brazil (tit Q2/2023). Trong khi d6, san Iugng tiéu thu trong nudc ting
75% svck trong ndm 2023 nhd qud trinh chuyén doi lién tuc tut 16p bias sang 16p radial. Tuy nhién, muc
tdng vé gia tri tuyét d6i cua san lugng tiéu thu 16p radial khong thé bu dép cho muc giam vé san lugng tiéu
thu cua 16p bias do canh tranh gay gét tit cac doanh nghiép san xuat I6p radial ciia Trung Quéc trén thi
truong noi dia. Do cac d6i thi Trung Quoc cha yéu san xuét 16p Radial chit khong phai 10p Bias, DRC phai
d6i mat v6i su canh tranh gay gat hon trén thi truong ndi dia khi nguoi tiéu dung da va dang chuyén tur 16p
Bias sang I6p Radial. Trong vai nam qua, 16p Radial ctia DRC da dugc xuét sang thj truong Brazil va My,
cac nudc nay ap thué chong ban pha gia déi vai 16p xe Trung Quoc, tao ca hdi cho DRC thdm nhap vao
cac thi truong nay. Trong khi do, Viét Nam khong bao vé cac doanh nghiép san xuat I6p xe trong nudc
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trudc su canh tranh khoc liét tir cac doi thu Trung Quéc, diéu nay giai thich cho san lugng tiéu thu yéu trén
thi truong noi dia.

Udc tinh nam 2024-2025

Lop Bias: Giai doan 2017-2022, CAGR san Iugng tiéu thu 12 -10% do chuyén ddi tir 16p Bias sang 16p Radial.
San lugng tiéu thu giam voi toc do nhanh hon (giam 26% svck) trong nam 2023 do nhu cau yéu cdng voi qua
trinh chuyén doi dang dién ra tir 16p Bias sang I6p Radial. Trong nam 2024, san Iugng tiéu thu dugc du béo sé
tdng 9% svck dat 829 nghin chiéc sau khi giam manh 26% svck trong ndm 2023, méc du viéc chuyén ddi tir
I6p Bias sang 10p Radial co thé van tiép tuc xay ra. Trong ndm 2025, ching t6i du bao san lugng tiéu thu 16p
Bias s& quay trd lai ving tang truéng am (giam 10% svck) do qua trinh chuyén ddi tur 16p Bias sang 16p Radial.

Lop radial (16p xe tai va xe khach):

o Cong suat lop radial: Cong suat san xuat hién tai ciia nha may TBR 1a 800 nghin chiéc/ndm va DRC da
van hanh hét cong suét radial tr dau nam 2023. Tir Q1/2024, cong suat san xuat TBR sé dugc nang Ién 1
triéu chiéc/ndm, tuong duong muc tang 25%. Tong chi phi cho viéc ting cong suat [a 700-750 ty dong,
trong d6 67 ty dong da dugc ghi nhan trong Q4/2023. Vé 16p PCR, DRC da gidi thiéu dong san pham moi
nay vao Q2/2023. Nang luc san xuat hang ndm hién tai 1a 400-450 nghin chiéc va cong suét hoat dong
trong nam 2023 1a 21-24%. Mac du toc do tang trudng doanh thu tir I6p PCR nhiéu kha ning sé cao hon
I6p TBR nhung dong gop cua 16p PCR c6 thé van rat nho (chi chiém 3-4% tong doanh thu giai doan 2024-
2025). VE lgi nhuan, chiing t6i ky vong 16p TBR sé tao ra bién Igi nhuan gop cao hon (15%-15,5% trong
nam 2024-2025), trong khi bién Igi nhun gop cta I6p PCR sé mong hon (3%-7% trong nam 2024-2025)
do chién lugc canh tranh vé gia dé thic ddy san lugng tiéu thu dong san phdm méi nay. Nhu vy, 16p TBR
van sé la dong Iyc tang trudng doi vai DRC trong thdi gian t6i.

e Thi trudng Brazil: Thi truong Brazil 1a thi truong xuat khdu chinh ctia 16p radial DRC trong vai nm qua. Mifc
thué chong ban pha gia hién nay doi véi I6p TBR va I6p PCR Trung Quoc lan lugt la 1,12-2,59 USD/kg va
1,08-2,17 USD/kg, gitp 16p ctia DRC tré nén canh tranh hon so véi 16p Trung Quéc. Tuy nhién, sau khi
Brazil 4p dung thué nhap khau (16%) dbi vdi I6p TBR nhap khau tir thang 4/2023, s6 Iugng don hang TBR
xuat sang Brazil da bi anh hudng (tr 42 nghin chiéc/thang vao thang 1/2023 xu6ng con 21 nghin
chiéc/thang vao thang 1/2024), nhung van canh tranh dugc vdi 16p xe Trung Qudc. DRC sé gap kho khan
han trong viéc tim khach hang mai trén thi truong Brazil do thué nhap khdu. Nhu vay, don ddt hang TBR co
thé chi phuc hoi theo nhu cau. Tuy nhién, 16p PCR khong phai chiu thué nhap khdu nén co tiém nang ting
trudng trong thai gian t6i. Ngoai ra, san lugng tiéu thu 16p PCR tai thi truang Brazil cho thay mot s6 cai thién
sau mot thoi gian thit nghiém (tir 12 nghin chiéc trong Q2/2023 Ién 58 nghin chiéc trong Q4/2023). Do do,
chuing t6i cho rang thi truong Brazil sé giip DRC tang cong suat hoat dong cho nha may 16p PCR (21- 24%
trong ndm 2023 1én mutc 75-84% trong nam 2024 va 89%-100% trong nam 2025).

o Thi trudng My: Tur thang 2/2019, My bat dau ap thué chong ban pha gia 9,00%-22,75% va thué chong trg
cap 20,98%-63,34 doi véi 16p TBR Trung Quéc, giip DRC tham nhap dugc vao thi truong nay. Ngay
17/10/2023, don khai kién dugc dé trinh vé hanh vi ban pha gia cua hang 16p Thai Lan tai thi truong My véi
bién d0 ban pha gia doi vai 16p TBR 12 47,81%. Cudc diéu tra chng ban pha gia lién quan da dugc tién
hanh va phan quyét cudi cung sé dugc dua ra trong nita cudi nam 2024 (khoang vao thang 7 dén thang 11
tlly thudc vao toc do xit Iy vu viéc). Ching toi gia dinh My sé ap thué chong ban phé gia dbi véi I6p TBR
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cua Thai Lan, diéu do giup DRC c6 thém khach hang tai thi truong My tur nira cudi ndm 2024 va tan dung
t6i da cong suat bd sung clia nha may Radial (cong suat san xuat TBR sé dugc nang tit 800 nghin
chiéc/nam 18n 1 trigu chiéc/ndm ké tir Q1/2024). Chiing t6i gia dinh cong suét hoat dong cua nha may TBR
sé dat 90% va 100% trong ndam 2024-2025.

« Thi trudng néi dia: Doi vai 10p Radial, DRC khong ¢ nhiéu lgi thé canh tranh trén thi truong trong nudc do
canh tranh gay gét tit cac doanh nghiép san xuét I6p radial Trung Quoc (da dé cép d trén).

« Tinh trang Bién D6 lam tang chi phi van chuyén dong thoi gdy méat nhu cau tam thai: Lop Radial cua
DRC chi yéu xuét khau sang Brazil va My, chiém Ian Iugt 55% va 21% doanh thu xudt khau nam 2023.
Tuyén van chuyén dén c4c thj truong nay da bi kéo dai do tinh trang & Bién Do, do d6 lam tang chi phi van
chuyén hang hoa ctuia DRC. Gia cudc van tai cing tang. Theo cong ty, gid cudc van chuyén cho mot don
hang co gia tri 40 nghin USD d4 tang tr 2.000-5.000 USD I&n gan 8.000 USD. Diéu nay khong chi lam ting
chi phi cho DRC ma con gay kho khan cho khach hang dat hang. Don hang xuat khdu thang 12 va thang 1
da giam 20% so vdi thang 11. Trong kich ban co sd, ching t6i gia dinh tinh trang Bién Do c6 thé anh hudng
dén san lugng tiéu thu trong ngan han (ntra dau ndm 2024). Do céac doanh nghiép xuat khau 10p xe khac
(Trung Qubc va Thai Lan) sang My va Brazil ciing chiu mdc ting chi phi van chuyén tuong tu nhu DRC,
nén My va Brazil cudi cung sé chuyén phan tang chi phi sang cho nguoi tiéu dung, do d6 cac nudc nay co
thé tiép tuc dat hang mac du khoang cach van chuyén xa hon va gia cudc van tai tang.

Doanh thu theo mang hoat dong 2023 2024 2025 Giadih |

Lop Bias 920 1.086 | 1.026 2024: san lugng tiéu thu tang 9%, gia ban binh quén
tang 8%.
Tang truong svek -26% = 18% -5% | 2025: san lugng tiéu thu giam 10%, gid ban binh quan
tang 5%.
Lop Radial 2.903  3.724 | 4.277
TBR 2.855 | 3.546 @ 4.058 @ 2024: san lugng tiéu thu tang 18%, gia ban binh quan
tang 5%.
Tang truéng svck 3% 24% 14% | 2025: san lugng tiéu thu tdng 11%, gid ban binh quéan
tang 3%.
48 179 219 = 2024: san lugng tiéu thu tng 256%, gia ban binh
PCR quan tér!g 5%. . .
N.a 274%  23% @ 2025: san lugng tiéu thu tang 19%, gid ban binh quan
tang 3%.
Khac 669 735 788 | 2024: san lugng tiéu thu tang 2%, gia ban binh quan
tang 8%.
Tang truong svek -4% | 10% 7% | 2025: san lugng tiéu thu tang 2%, gia ban binh quan
tang 5%.

Nguon: SSI Research

Xu hudng bién lgi nhuan gép: Gia cao su thién nhién tang ké tir du nam 2024 (ting 8% svck, 9% so vdi dau
nam) do nhu cu cua Trung Quoc phuc hdi. Do do, chiing t6i du bao gia cao su ty nhién sé tang 10% svck va
5% svck trong giai doan 2024-2025. Trong khi d6, gia nguyén liéu dau vao lién quan dén dau (cao su tong hap,
than den va hoa chat) sé bién dong theo xu hudng gia du, tic 1a sé duy tri 6n dinh trong nm 2024 va ting ¢
mitc thap mot chit s6 trong nam 2025. Bat chép gia nguyén liéu dau vao tang va chi phi khiu hao ting (cong
suat san xuat TBR sé bat dau tir Q1/2024), viéc tang cong suat hoat dong cua nha may PCR (21-24% nam
2023 1én 75-84% ndm 2024 va 89-100% ndm 2025) sé gitip DRC duy tri bién lgi nhuan gdp trong ndm 2024.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Trong ndm 2025, viéc tang cong suat hoat dong cta ca TBR va PCR sé gitp tang bién I0i nhuén gop, do do
chuing t6i duy bao ty suét Igi nhuan gop nam 2024-2025 6 mitc 14,5% va 15,2% (so vai 14,5% trong ndm 2023).

Bang udc tinh chi tiét:

2023 2024
Doanh thu thudn 4.495 5.545 6.090
YoY -8% 23% 10%
Lgi nhuén gop 651 805 925
Bién Igi nhuan gop 14,5% 14,5% 15,2%
Lgi nhudn rong 248 286 344
YoY -20% 15% 20%

Nguon: DRC, 5SS/ Research
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——DRC's close price

Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2022 2023  2024F  2025F Ty ddng 2022 2023 2024F 2025F
Bang can doi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 155 321 254 777 Doanh thu thuan 4.899 4.495 5.545 6.090
+ DAu tur ngan han 210 134 134 134 Gia von hang ban -4.085 -3.844 -4.740 -5.165
+ Cac khoan phai thu ngan han 257 456 303 333 Loi nhuan gop 813 651 805 925
+ Hang tdn kho 1.710 1.185 2.100 2.288 Doanh thu hoat dong tai chinh 62 53 54 56
+ Tai san ngdn han khac 127 196 127 138 Chi phi tai chinh -92 -57 -64 -71
Téng tai san ngén han 2460 2291 2.918 3.671 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 1 0 0 0 Chi phi ban hang -321 -268 -349 -384
+ GTCL Tai san cb dinh 901 939 853 768 Chi phi quan Iy doanh nghiép -76 72 -89 -97
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat dong kinh doanh 386 307 357 430
+ Tai san dai han d& dang 12 129 129 129 Thu nhép khac 1 0 0 0
+ DAu tu dai han 4 5 4 4 Loi nhudn trudc thué 387 307 357 430
+ Tai san dai han khac 43 42 52 57 Loi nhuan rong 308 248 286 344
Téng tai san dai han 960 1.115 1.038 957 Loi nhuan chia cho c6 dong 308 248 286 344
Téng tai san 3420 3.407 3.956  4.629 Loi ich ctia ¢6 dong thiéu s6 0 0 0 0
+ No ngén han 1.508 1.529 2.112 2.456
Trong do: vay ngén han 686 565 1.043 1.291 EPS co ban (VND) 2.344 1.875 2.215 2.663
+ Ng dai han 1 25 1 310 Gié tri s6 séch (VND) 16.082 15594 15508  15.671
Trong do. vay dai han 7 25 7 310 C6 titc (VND/cG phiu) 1.800 1.200 2.300 2.500
Téng ng phai tra 1.509 1.554 2113 2.767 EBIT 405 328 378 454
+ Vbn gop 1.188 1.188 1.188 1.188 EBITDA 487 412 465 539
+ Théng du vén cd phan 0 0 0 0
+ Lai nhudn chua phan phoi 320 200 190 210 Téng trudng
+ Quy khéc 403 464 464 464 Doanh thu 11,9% -8,2% 23,4% 9,8%
Vén cha sé hitu 1.911  1.853 1.843 1.862 EBITDA 2,0%  -154% 12,7% 16,0%
Téng ng phai tra va vonchi sé hitu 3.420  3.407 3.956 4.629 EBIT 85%  -19,0% 15,3% 19,9%
Lgi nhuan rong 6,0%  -19,7% 15,4% 20,2%
Luu chuyén tién té Vén chil s hitu 7,7% -3,0% -0,5% 1,0%
Dong tién it hoat dong kinh doanh 82 84 -248 263 Vén diéu I8 0,0% 0,0% 0,0% 0,0%
Dong tién it hoat dong dau tu 129 7 0 0 Téng tai san 9,0% -0,4% 16,1% 17,0%
Dong tién tur hoat dong tai chinh -114 -271 181 260
Luu chuyén tién thuan trong ky 97 -180 -67 523 Dinh gia
Tién dau ky 90 155 321 254 PE 8,8 141 14,2 11,8
Tién cudi ky 186 -21 254 777 PB 1,3 1,7 2 2
Gid/Doanh thu 0,5 0,7 0,7 0,6
Cac hé s6 kha nang thanh toan Ty suét ¢4 titc 8,7% 4,5% 5,0% 5,0%
Hé s6 thanh todn hign hanh 1,63 1,5 1,38 1,49 EV/EBITDA 57 8 9,5 8,2
Hé s6 thanh todn nhanh 0,41 0,6 0,33 0,51 EV/Doanh thu 0,6 07 0,8 07
Hé s6 thanh todn tién mat 0,24 0,3 0,18 0,37
Ng rong / EBITDA 1,04 0,97 1,14 1,5 Cac hé so kha nang sinh Ioi
Kha nang thanh toan li vay 2162 1555 18,12 18,89 Ty suét lgi nhudn gop 16,6% 14,5% 14,5% 15,2%
Ngay phai thu 16,4 26,5 23,4 19,2 Ty suét lgi nhuén hoat dong 7,8% 7,0% 6,6% 7,3%
Ngay phai tra 39,3 48,8 45,2 45,5 Ty suét lgi nhuén rong 6,3% 5,5% 5,2% 5,6%
Ngay tdn kho 1404 1374 126,5 155 Chi phi ban hang/Doanh thu thuén 6,6% 6,0% 6,3% 6,3%
Chi phi quan Iy/Doanh thu thuén 1,6% 1,6% 1,6% 1,6%
Co cau von ROE 16,7% 13,2% 15,5% 18,6%
V6n chil so hitu/Tong tai san 0,56 0,54 0,47 0,4 ROA 9,4% 7,3% 7,8% 8,0%
Ng phai tr&/Tong tai san 0,44 0,46 0,53 0,6 ROIC 13,1% 10,5% 11,4% 11,4%
Ng phai tr&/Vén chu s6 hitu 0,79 0,84 1,15 1,49
No/Von chii so hitu 0,36 0,32 0,57 0,86
Ng ngén han/Vén chi sé hitu 0,36 03 0,57 0,69
Nguon: DRC, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Phan bén Chién Ivgc thi trudng
Pham Luu Hung Nguyén Tran Phuong Nga Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién phan tich cao cap Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

ngnatp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3050

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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