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CONG TY cO PHAN CAO SU DA NANG (HOSE: DRC)

KHUYEN NGHI NAM GITY

CHO' THOM
Gi4 hién tai: 28,000 Ngay viét bdo céo: 13/11/2024 €O cAu cd PONG
Gia muc tiéu trudc: 32,800 C6 phiéu lwu hanh (Triéu) 119 Tap doan Hoa chat VN 50.5%
Gia muc tiéu mai: 29,000 Vé&n héa (ty VND) 3,338 KWE Beteiligungen AG 5.0%
Ty suat cé tirc 2% Thanh khoan BQ 30n (Triéu): 0.53 Amersham Industries Ltd 1.6%
Tiém ning ting gia 17% S& hitu nwdc ngoai 0.1%
Bo phan Research: QUAN DPIEM DPINH GIA
Lwu Thuy Linh BSC duy tri khuy&n nghi NAM GIU® d8i véi c8 phi€u DRC d&i gid muc tidu sang 2025F I3
(Dién, Phan bon — Hoa chat) 29,000 VND/CP (Upside 5% so v&i gia dong clra ngay 13/11/2024, bao gdm 2% ty suat ¢
Linhlt2@bsc.com.vn tirc) dwa trén phuong phap dinh giad EV/EBITDA vdi ty 1& muc tiéu 2025F khdng déi 1a 6.x

twong duong murc trung vi 2016 — 2022.

Chung t6i gidam gid muc tiéu -13% so vdi bdo cdo gan nhat chd yéu do diéu chinh gidm dy
phong giai doan 2024F — 2025F.

Bang so sanh gia CP va VN- Index LUAN PIEM PAU TU (tham khao bdo céo gan nhat)
1,350 40,000 (1) Ky vong lgi nhuan 2025F hdi phuc +24% YoY véi dong luc dén tir:
1,300 35000 (1.1) Doanh thu I6p Radial téng +19% YoY trong dé san lwgng ting +16.5% YoY vdi ky
1,250 30,000 VvONg san lugng xudt khdu 2H/2025 ting +25% sau khi Thai Lan bj ap thué CBPG;
1,200 25,000 (1.2) Bién lgii nhudn rong 2025F tdng +0.4% dat 5.4% nho: (i) Ky vong gia cao su binh
1,150 20,000 quén 2025F twong duwong clng ky va (i) cwdce van tai binh quan 2025F gidm -10% YoY
1,100 15,000 giUp chi phi SG&A/Doanh thu giam -0.8% xudng con 8.4%
1,050 10,000 (2) Nha mdy Radial giai doan 3 (+67% cOng sudt) ddm bao ting truéng giai doan 2025F
1,000 5000 —2026F trong b8i canh thj truwdng xuat khiu thuén loi hon tir 2H/2025;

950 B (3) Pinh gia & mirc hop ly, da chiét kh&du cho KQKD quy 3/2024 kém hon ky vong;

v > CAP NHAT KET QUA KINH DOANH
& & @ Y K “ , 5 “ N
IR RN = Doanh thu thuan quy 3/2024 dat 1,218 ty VND tang +8% sYoY va giam -11 % QoQ;
VNIndex DRC (RHS) = Lgi nhuén gbp dat 152 ty VND gidm -20% svck va gidm -44% so véi quy 2, ch( yéu do

gid nguyén liéu d3u vao tang, theo wdc tinh gid cao su quy 3 tang +70% svck va tang
+9% so vd&i quy 2;

= Luy k& 9T/2024: Doanh thu thuan va LNST-CDTS DRC lan lvot dat 3,555 ty VND (+5%
YoY) va 173 ty VND (+14% YoY);

DU BAO KET QUA KINH DOANH

BSC dy phdng doanh thu thuan va Igi nhuan sau thué giai doan 2024F — 2025F cla DRC

lan lvot dat:

= N3m 2024, BSC du phdng doanh thu thuén va loi nhuan sau thué€ DRC dat 4,736 ty VND
(+5% YoY) va 235 ty VND (-5% YoY), thay dé&i lan luot -1%/-32% so véi du phdng cii.
Tuong ng v&i d6 la P/E fw 2024F = 15.6x va EV/EBITDA fw 2024F = 8.5x.

= N3m 2025, BSC du phdng doanh thu thuén va loi nhuan sau thué DRC dat 5,355 ty VND
(+13% YoY) va 291 ty VND (+24% YoY). Twong (ng, P/E fw 2025F = 12.6x va EV/EBITDA
fw 2025F = 6.7x.

RUI RO

= RUi ro: (i) nhu cdu thj trvdng ndi dia suy gidm va thi trweong xuat khau kém hon dy
bdo do céc chinh séch vé thué déng thoi (i) gia ban binh quan thap hon du bao;

= RUi ro nguyén liéu dau vao (cao su) va gid cudc van tai ting manh hon dy bdo;

Chi sé 2023  2024F 2025F  VNIndex KQKD 2022 2023  2024F  2025F
PE (x) 12.7 15.6 10.5 14.7 Doanh thuthuin 4,899 4495 4,736 5,355
PB (x) 1.7 1.9 1.6 1.7 Loi nhuan gop 811 651 743 828
PS (x) 0.7 0.7 0.6 1.3 NPATMI 307 248 235 291
ROE (%) 8% 13% 17% 12% EPS 2,586 2,085 1,819 2,255
ROA (%) 5% 7% 9% 2% Ting trwdng EPS 6%  -19%  -13%  24%
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Bdo cao cap nhat doanh nghiép Bsc"

13/11/2024 — HSX: DRC aov scumrics ose
ICAP NHAT DOANH NGHIEP

1. Cap nhat Két qua kinh doanh quy 3/2024

%QoQ %YoY 9T.24 9T.23 Cap nhat két qua kinh doanh
DT thuan 1,218  -11% 8% 3555 3,398 5% | KQKDQ3/2024:
o - Doanh thu thuan dat 1,218 ty VND tang
Gia vén (1,065)  -2% 14% (2,967) (2,948) 1% | +89% svck va gidm -11 % 50 v6i quy 2;
L3i gbp 152  -44% -20% 588 450 31% | - Loi nhudn gbp dat 152 ty VND giam -20%
DT tai chinh 7 60% 37% 38 36 co svck va giam —44% so vdi quy 2, chd yéu do
gid nguyén liéu dau vao tang, theo udc tinh
CP tai chinh (24) 89% 38% (48) (46) 4% | gid cao su quy 3 tang +70% svck va ting
Ldi vay 6)  57% 38%  (14)  (18) -20% | ‘9%sovdiquy
- Bién lgi nhuan gdp quy 3 dat 12.5%, giam -
Lai tlr CTLK B B - 4.3dpt svck va giam -7.6dpt so vai quy 2;
CP BH (53) -67% -22%  (299)  (197)  52% |- Chi phi BH & QLDN dat 74 ty VND gidm -
17% svck va gidm -59% so v&i quy 2 nho chi
CP QLDN (21) 8% A% (63)  (58) 8% | ooy pans khc va dich vy mua ngodi
Lai tir HDKD 61 -38% -35% 218 185 17% giam;
TN khéc, rong 0) 2) 0 - Thu nhép tai chinh rong dat -17 ty VND
trong khi cung ky dat -6 ty VND va quy 2 dat
LNTT 60  -38% -35% 216 185 16% | 45ty VND do ty gia USD/VND gidm -2%
Thué (14)  -28% -19% (43) (33)  29%  trongquys3;
LNST 46 A41% -39% 173 152 14% - Téng két lai, LNST-CDTS dat 46 ty VND,
giam -39% svck va giam -41% so véi quy 2.
CDTS - - -
LNST-COTS 46 -a1% 39% 173 152 14% Luy ké 9T/%024: Doanh thu thuan va LNST-
CDTS DRC I3n lwot dat 3,555 ty VND (+5%
YoY) va 173 ty VND (+14% YoY)
Chisé
Bién LNG 12.5%  -7.6dpt 43dpt  16.6% 13.2% +3.3dpt | Panhgia cha BSC:
- Doanh thu quy 3 dat 97% so v@&i udc tinh
Bién LNR 3.8%  -1.9dpt -3.0dpt 4.9% 4.5% +0.4dpt clia BSC tuy nhién LNG chi dat 73% wéc tinh
cla ching t6i v&i bién LNG trong ky thap
hon (12.5% so véi 15.2%) do gid nguyén
SG&A/DT 6.1%  -7.2dpt sdpt  102%  7.5% +27apt | €U dauvaotingvatygid gidm;
- Luy k& 9T/2024, doanh thu thudn va LNST-
CDTS DRC hoan thanh 71%/58% wdc tinh
cla chung toi.

Ngudn: DRC, BSC Research

Luy k& 9T/2024: DRC xuat khau 97 triéu USD tuwong duwong mirc cung ky, trong dé:

+ Doanh thu xuat khau san pham I6p ban thép dat 6 triéu USD (cung ky khéng ghi nhan) bu ddp doanh thu xuat khau
sut gidm cua |16p Radial va 18p Bias;

+ Doanh thu xuat kh4u I16p Radial va I8p Bias lan lwot dat: 74 triéu USD (-5% YoY) va 10 triéu USD (-6% YoY);

Trong Q3/2024: DRC xuat khau 36 triéu USD, tang +14% svck va ting +2% so vdi quy 2, trong dé:

+ Mang 16p Radial: doanh thu XK tang +7% svck va twong duong quy 2 nhd san lwvong XK tdng +8% YoY va +4% QoQ;

+ Mang |18p Bias: doanh thu XK tdng +40% svck va tdng +6% so vdi quy 2 nhd: (i) so véi cung ky: san lwong XK va gia
ban binh quan tang +19% YoY/ +18% YoY va (ii) so v&i quy 2: san lvgng XK tang +16% QoQ va gia ban giam -9% QoQ

+ Mang 16p ban thép (cung ky ko ghi nhan doanh thu xuat khau): doanh thu XK quy 3/2024 tang +64% so v&i quy 2
trong do san lwgng tang +48% QoQ.
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13/11/2024 — HSX: DRC o secunres sse

Bang: S6 liéu xuat khau DRC trong Q3/2024

bon vi Q3/2024 %YoY %Qo0Q 9T/2024 %YoY
Doanh thu xuat khau Triéu USD 36 14% 2% 97 0%
San lugng radial XK Nghin chiéc 186 8% 4% 496 -5%
DT radial XK 1,000 USD 28 7% 1% 74 -5%
San lugng Bias XK Nghin chiéc 40 19% 16% 110 7%
DT Bias XK Triéu USD 3 40% 6% 10 -6%
San lwong Ban thép XK Nghin chiéc 135 48% 308
DT Bén thép XK Triéu USD 3 64% 6
TV trong DT XK % 65% 65%
Bién LNG % 12.5% -4.3dpt -7.6dpt 16.6% +3.3 dpt
Gid XK Radial usD 148 0% -3% 150 -1%
Gid XK Bias usD 85 18% -9% 87 1%

Ngudn: DRC, BSC Research

Ké& hoach kinh doanh Q4/2024

DRC d3t ké hoach quy 4 véi:

(1) Doanh thu thuén dat 1,145 ty VND, tang +4% svck va gidm -6% so véi quy 3;

(2) Loi nhuén trwdc thué dat 70 ty VND tuong tng gidm -42% svck va tang +17% so vai quy 3.
K& hoach Doanh thu thuan va LNTT Q4/2024 cla DRC twong &ng 97%/90% du phdng ctia BSC.

Bang: K& hoach kinh doanh Q4/2024 cta DRC

KH Q4/2024 %QoQ %YoY Luy ké& 2024F %KH 2024F Ké hoach

Doanh thu thudn 1,145 -6% 4% 4,700 91% 5,151
Loi nhudn trudc thué 70 16% -42% 285 100% 285
%Bién LNTT 6.1% +1.2dpt -5.0dpt 6.1% +0.5 dpt 5.5%

Ngudn: DRC, BSC Research
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13/11/2024 — HSX: DRC wiow secumiEs vse
LUAN PIEM DAU TU' (tham khao bdo cdo gin nhat)

1. Ky vong lg'i nhudn 2025F héi phuc +24% so véi cung ky v&i dong lwec dén tir: ting trwdng doanh thu 16p
Radial (+19% YoY) va bién Igi nhuan rong tang +0.8%

(1.1)Doanh thu I6p Radial ting +19% YoY: trong d6 san lugng tang +16.5% YoY vdi ky vong san lugng xuat khiu
2H/2025 tidng +25% sau khi Thai Lan bi ap thué CBPG;
Ngay 10/10/2024 B Thuwong mai Hoa Ky (US Commerce) d3 cdng bé quyét dinh cudi cung trong cudc diéu tra thué
chéng bén pha gia déi véi 16p Thai Lan vai bién dé 12.33% thay vi 2.35% nhuw két luan so bd tredc d6 (tham khao
bdo cdo nganh gan nhat). Dy kién thué CBPG s& chinh thirc dugc ban hanh vao ngay 02/12/2024 sau khi c6 khang
dinh cudi cung tir ITC ngay 25/11/2024.

Bang: Cap nhat Timeline cudc diéu tra chdng ban pha gia 16p Thai Lan vao My

Nép don khéi kién 17/10/2023
Ngay bat dau diéu tra 06/11/2023
Xac dinh so b6 ctia Uy ban Thuong mai Quéc t& Hoa Ky (ITC) 48.39% 01/12/2023
Xac dinh so bd clda B6 Thuwong mai Hoa Ky (US Commerce) 2.35% 14/05/2024
Quyét dinh cudi cung cla B6 Thwong mai Hoa Ky (US Commerce) 12.33% 10/10/2024
Quyét dinh cudi ciing cta Uy ban Thuong mai Quéc té Hoa Ky (ITC) 25/11/2024
Ban hanh thué chéng ban pha gia* 02/12/2024

*Pjéu nay sé chi dién ra trong truong hop cé quyét dinh khdng dinh cudi cling tir (ITC).

Ngudn: ITC, BSC Research

Chung toi cho rang thj trwérng My c6 thé ting cudorng nhap 16p Théi Lan trong Q4/2024 trude thoi diém chinh thire
ban hanh thué& CBPG nham tich trir hang gia ré hon va cé thé can thoi gian 90 — 120 ngay dé gidm lwgng 16n hang
ton kho nay. Tir d6, DRC s& hudng lgi rd rét hon tir 2H/2025F vai ky vong san lugng xuat khau tang +25% YoY.

(1.2) Bién lgi nhu@n rong 2025F tdng +0.4% dat 5.4% nho': (i) Ky vong gia cao su binh quan 2025F tuong duong
cung ky va (i) cwdc van tai binh quan 2025F giam -10% YoY gitp chi phi SG&A/Doanh thu gidm -0.8% xudng con 8.4%

Hinh: Gia cao su ting trong quy 3/2024 va duy tri mirc cao trong quy 4. Ky vong gia nguyén liéu binh quan cd nam 2025F
twong dwong mirc 2024F
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Ngudn: Bloomberg, BSC Research
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13/11/2024 — HSX: DRC o s e
Gid cao su d3 tdng nhanh trong Q3/2024, tao dinh trong T9/2024 & mirc 292 USD/tan. Gia cao su binh quan Q3/2024
dat gan 260 USD/tan, twong duong dinh thiét 1ap ndm 2022 do: (1) thoi tiét bat lgi, bdo va [T lut trong d6 cé bio
Yagi da gay thiét hai dang ké cho céc vung trong cao su, lam giam san lwong va gép phan day gia I1én mirc cao nhat
trong 13 nam qua va (2) nhu cau tiéu thu cao su ting dén tir nganh sdn xuat 6 té va 16p 6 t6.

Chung téi ky vong gid cao su s& neo cao tdi hét Q1/2025 do day la mla cao diém tiéu thu cao su va sau d6 dan ha
nhiét gitp gid nguyén liéu binh quin 2025F s& di ngang so v&i cd ndm 2024F.

Hinh: Gia cwéc van tai thé gidi ha nhiét tuy nhién van cao hon +128% svck — ky vong 2025F gia cudc gidam -10% YoY

Gia cudc van tai thé gidi da giam -81% so vdi dinh

T7/2024 tuy nhién van cao hon +128% svck.
7,000

Chung t6i ky vong gia cwdc van tai binh quan ca ndm
6,000 g Yy vong g d q

2025F s& giam -10% so v&i 2024F.
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Ngudn: Bloomberg, BSC Research

Chi phi van chuyén quéc té giam tao diéu kién thuan lgi cho DRC trong bdi cdnh doanh nghiép day manh xuat khau
I6p Radial. Cdc don hang xuat khau cla DRC chd yéu theo hinh thirc FOB nén sé& khdng chiu anh hudng bai gid cudc.
DU vay, trong trudng hop gid cudc ting manh va dot ngdt cé thé dnh huwéng dén kha ndng canh tranh cia doanh
nghiép, va doanh nghiép sé phai tang chiét khau, tang chi phi ban hang, ....

Cudc van tai bién bién dong do cing thang chinh tri tai mot s6 khu vire, tuy nhién hién tai van thap hon -81% so vdi
murc dinh va ching téi ky vong ty 1&é SG&A/doanh thu thuan cia DRC trong 2025F s& giam nhe dat 8.4% so vd&i 9.2%
nam 2024F.

2. Nha may Radial giai doan 3 (+67% cdng suit) dam bdo ting trwéng giai doan 2025F — 2026F

Hinh: Lei nhuan gdp ciia DRC dugc din dét béi I5p Radial (%) Hinh: Dy phong san lweng tiéu thy 16p Radial giai doan
2025F- 2026F dat CAGR = 15%

1,000,000 Tang cdng suat |6p Radial +67%
® L&p Radial 800,000 o 20%
. 16%
M LOp Bias 600,000
3%
) 400,000
Sam 16op xe dap & xe may
2
, 00,000 o 4%
Khac 1%
0

2021 2022 2023 2024  2025F 2026F

m San lwong 16p Radial o %Yoy

Ngudn: BSC Research téng hop
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Bdo cao cap nhat doanh nghiép BSC’

13/11/2024-HSX: DRC
L&p Radial déng gdp 60 - 70% loi nhuan gdp clia DRC va ching tdi cho rang I6p Radial sé& tiép tuc dan dat Igi nhuan
cla DRC giai doan 2025F — 2026F. Nha mdy Radial giai doan 3 s& ning céng suat |18p Radial cia DRC tir 600,000
I6p/nam 1én 1,000,000 16p/ndm tuong rng gia tang +67% cong suit va du phdng san lvong tiéu thu I6p Radial giai
doan 2025F- 2026F dat CAGR = 15%.

Thang 08/2024 vira qua DRC d3 t6 chirc 1€ gan bién cong trinh Nha luyén thudc du 4n nha may Radial giai doan 3.
Hién dy an dang chd phé duyét thiét k& phong chéy chita chdy va dy kién s& hoan thanh trong Q4/2024 nay.

V&i xu huwdng dich chuyén tir I6p Bias sang 18p Radial trong nwdc cung nhu cau I6p Radial tai céc thj trudng xuat
khau duy tri mirc t6t dic biét 1a My sau khi I6p Thai Lan chinh thirc bj 4p thué CBPG, BSC cho rang DRC sé& khong gdp
tr& ngai trong viéc tiéu thu phan céng suat 16p Radial tdng thém.

3.Pinh gida & mirc hop ly

Cung pha véi dién bién thj truong, gia c6 phi€u DRC d3 chiét khau -26% so vai dinh thiét 1ap thang 06/2024 phan
anh viéc diéu chinh giam ky vong lgi nhuan giai doan 2024F — 2025F véi céc rii ro dén tir:

(1) Gid nguyén liéu dau vao tang khién bién lgi nhuan thu hep;
(2) Giad cwdc van tai tang manh khién ty I& chi phi SG&A/Doanh thu thuan tang va;
(3) Thi trwdng xuat khau canh tranh trong thoi gian chd doi két qua ap thué€ CBPG 16p Thai Lan tai My.

DRC dang giao dich v&i EV/EBITDA fw 2024F = 8.5x va EV/EBITDA 2025F = 6.7x — tvong duong murc trung vi giai
doan 2016 — 2022 va chung t6i cho rang DRC dang giao dich tai mrc dinh gid phu hop (chi tiét phan Dinh gid).

Vi trién vong phuc hdi rd rét hon tir 2H/2025F ching tdi cho rang cac nhip diéu chinh gidm s& mé ra co hdi tich luy
c6 phiéu DRC.

RUI RO
RUi ro giam gia: chung téi cho rang rui ro giam dy phdéng dén tur:
* Rdiro: (i) nhu cau thi trudng ndi dia suy gidm do canh tranh véi Trung Quéc va thj trudng xuat khau kém
hon du bdo do céc chinh séch vé thué déng thai (ii) gida ban binh quan thap hon dy bao;
= RUiro nguyén liéu dau vao (cao su) va gid cwdc van tai ting manh hon dy bdo;

RUi ro tang gia: ching tdi cho rang tiém nang vuot du phéng dén tir: (i) Ty gia USD/VND tang manh va (ii) Cac yéu
t6 trong rdi ro gidm gid (43 dé cap) dién bién thuan lgi hon.
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Bdo cao cap nhat doanh nghiép

13/11/2024 — HSX: DRC

|DL_r BAO KET QUA KINH DOANH NAM 2024F - 2025F
Bang: D phéng KQKD 2024F — 2025F

2024F cii

BIDY SECURITIES JSC

% Thay d6i

dy phong

Doanh thu thuan 4,899 4,495 4,736 5,355 4,793 -1%
Tdng trudéng 12% -8% 5% 13% 7%

Loi nhuan gop 651 743 828 826 -10%

Loii nhuan rong 248 235 291 345 -32%
Tdng trudéng -19% -5% 24% 39%

Bién lgi nhuan gop 16.6% 14.5% 15.7% 15.5% 17.2% -1.5 dpt

Chi phi SG&A/DTT 8.1% 7.6% 9.2% 8.4% 7.6% +1.6 dpt

Bién lgi nhuan rong 6.3% 5.5% 5.0% 5.4% 7.2% -2.2 dpt

Ngudn: BSC Research

BSC du phdéng doanh thu thuan va lgi nhun sau thué giai doan 2024F — 2025F cda DRC lan lugt dat:

= N&m 2024, BSC dy phdng doanh thu thuan va lgi nhuan sau thué DRC dat 4,736 ty VND (+5% YoY) va 235 ty
VND (-5% YoY), thay déi Ian lvot -1%/-32% so véi dy phdng cii. Twong (ng véi d6 1a P/E fw 2024F = 15.6x va
EV/EBITDA fw 2024F = 8.5x.
Chung tdi gidm du phdng lgi nhuan 2024F do: (1) chi phi nguyén vat liéu tdng manh hon du phdng khién ching
toi giam dy phong bién lgi nhuan gdp 2024F -1.5dpt xubng con 15.7% va (2) cwdc van tai ting manh hon dy
phéng nén ching tdi diéu chinh ting ty & chi phi SG&A/DTT 2024F +1.6dpt so véi dw phdng cii 1én 9.2%.

= N&am 2025, BSC dy phdng doanh thu thuin va lgi nhudn sau thué DRC dat 5,355 ty VND (+13% YoY) va 291 ty
VND (+24% YoY). Twong (tng, P/E fw 2025F = 12.6x va EV/EBITDA fw 2025F = 6.7x

Dy phdng clia chung t6i dua trén cac gia dinh:

2024F:

= Lép bias: san lvgng va doanh thu thuén [an luot dat 417 nghin chiéc (-2% YoY, +5% so v&i dy phéng cii) va
dat 827 ty VND (+5% YoY, +18% so v&i du phdng cii);
* Lép Radial: sdn lugng va doanh thu thuan 1an lwot dat 772 nghin chiéc (+1%, -8% so véi du phéng cii) va
2,909 ty VND (twong duong clng ky va giam -7% so véi dy phdng cili).

2025F:

= Lép bias: san lvgng va doanh thu thuan [an luot dat 422 nghin chiéc (+1% YoY) va dat 827 ty VND (+3% YoY);
* Ldp Radial: sdn lwgng va doanh thu thuan [an lwot dat 899 nghin chiéc (+16% YoY) va 3,454 ty VND (+19% YoY).

Bang: Gia dinh cho du phdong KDKQ 2024F - 2025F

2024F méi

%Thay doi

2024F cli  du phong

San lwong 16p Bias Nghin chiéc 558 427 417 422 399 5%
Tdng trudéng % -22% -23% -2% 1% 7%

San lwong 16p Radial Nghin chiéc 733 761 772 899 842 -8%
Tdng truéng % 20% 4% 1% 16% 11%

Doanh thu I6p Bias Ty VND 1,121 784 827 855 701 18%
Tdng trudéng % -14% -30% 5% 3% -11%

Doanh thu I6p Radial Ty VND 2,831 2,903 2,909 3,454 3,125 -7%
Tdng truéng % 23% 3% 0% 19% 3%

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép

g
13/11/2024 — HSX: DRC BSC
ID!NH GIA VA KHUYEN NGHI

BSC duy tri khuy&n nghi NAM GIT’ d6i véi c8 phigu DRC di gid muc tiéu sang 2025F 13 29,000 VND/CP (Upside 5%
so vdi gia dong clra ngay 13/11/2024, bao gébm 2% ty suat cd tirc) dua trén phuong phap dinh gid EV/EBITDA véi ty
I& muc tiéu 2025F khdng d6i |3 6.x twong dwong mirc trung vi 2016 — 2022.

Chung tdi gidm gid muc tiéu -13% so vdi bdo cdo gan nhat tir 32,800 VND/CP xudng 29,000 VND/CP chl yéu do diéu
chinh gidm du phdng giai doan 2024F — 2025F (chi tiét phan du bdo KQKD).

Hinh: Bién d6 EV/EBITDA lich st Hinh: EV/EBITDA lich sir cia DRC
10.0 A s N
8.00 Max - 8.0 van hanh nha may Van hanh nha méy
9.0 Radial giai doan 2 Radial giai doan 3 \
8.0 L e e e e e e e e e e e e e e e o - -
6.00 Median, 6.x 7.0 \
Min - 5.1 6.0
4.00 >0
4.0
3.0
2.00 2.0
1.0
0.00 i
2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Ngubdn: FiinX, BSC Research
Hinh: Binh gia PE Hinh: Binh gia PB
17 2.6
16 2.4
15 2.2
14 2.0
13 1.8
12 1.6
11 1.4
10 1.2
TRAILIIIAL I TSIIIIIIIII I
> 9 c o = 5 > <€ 35 w o 4 > o c o = = > < S w o H
24828223 32°>248¢0 2822288322295
--------- -2x Std —-===--1xStd sereneeee -2x Std -===--1xStd
Median P/E = ====- +1xStd MedianP/B  ====- +1 x Std
......... +2 x Std DRC P/E TTM ceceeeeee 42 x Std DRCP/BTTM

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép
13/11/2024 — HSX: DRC

BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2022 2023 2024F 2025F LCTT (Ty VND) 2022 2023 2024F 2025H
Doanh thu thuin 4,899 4,495 4,736 5,355 (L6)/LNTT 386 307 294 364
Gia von hang ban (4,088) (3,844) (3,993) (4,526) Khau hao va phan bé (82)  (85) (111) (161)
Loi nhuan gop 811 651 743 828 Thay d6i vén lwu déng 197 (353) (518) 798
Chi phi ban hang (318) (268) (353) (359) Diéu chinh khac (505) (516) (502)  (509)
Chi phi QLDN (77) (72) (85) (88) LCTT tir HDKD 28 45 (37) 358
L3i/16 HDKD 385 307 306 380
Doanh thu tai chinh 62 53 45 44 Tién chi mua TSCP (13) (746) (263) (351)
Chi phi tai chinh (92) (57) (57) (60) Dau tu khac 134 8 8 8
Loi nhuén tir CTLD/LK - - - - LCTT tir HD dau tw 121  (738) (255) (343)
L&i/I6 khac 1 0 0 0
Lgi nhuén trwdc thué 386 307 294 364 Tién chi tra cé tirc (202) (59) (59) (59)
Thué thu nhap DN (79) (59) (59) (74) Tién thu khac (183) 918 358 (150)
LNST cdng ty me 307 248 235 291 LCTT tir HP Tai chinh (83) 858 298 (209)
COTS - - - -
EBITDA 523 397 415 540 Dong tién dau ky 90 155 321 327
EPS 2,586 2,085 1,822 2,255 Dong tién cudi ky 155 321 327 133
CDKT (Ty VND) 2022 2023 2024F 2025F Chi sd 2022 2023 2024F 2024A
Tién & THT 155 321 327 133 Kha nang thanh toan
Pau tu ngan han 210 134 167 287 Hs6 TT ngén han 1.7 1.6 1.8 1.7
Phai thu ngan han 257 456 710 803 Hsé TT nhanh 0.5 0.8 0.9 0.9
To6n kho 1,708 1,185 1,238 1,403
TS ngén han khéc 127 196 130 163 Co cadu vén
TS ngén han 2,457 2,291 2,572 2,789 Hsd No/TTS 44% 46% 51% 49%
TS hitu hinh 901 939 1,082 1,264 Hsé Ng/VCSH 79% 76% 104% 98%
Khau hao 108 86 109 159
TS d& dang dai han 12 129 - - Ning lwc hoat dong
DT dai han - - - - S6 ngay HTK 140.0 137.3 110.7 106.5
TS dai han khac 43 42 42 42 S8 ngay phai thu 17.3 37.0 44.9 51.6
TS dai han 960 1,115 1,129 1,311 S8 ngay phai tra 69.5 805 937 97.0
Tong Tai san 3,418 3,407 3,686 4,068 CCccC 87.9 85.8 62.0 61.1
No phai tra 471 558 799 905
Vay ngan han 686 565 638 670 Ti suat lgi nhuan
No ngan han khac 349 407 395 415 Loi nhuan gop 17% 14% 16% 15%
Téng No ngin han 1,507 1,529 1,832 1,991 LNST 6% 6% 5% 5%
Vay dai han 1 25 50 - ROE 16% 12% 13% 14%
No dai han khac 0 - 0 0 ROA 9% 7% 7% 7%
Téng No dai han 1 25 50 0
Téng No 1,508 1,554 1,882 1,991  DinhGia
Vén gép 1,188 1,188 1,188 1,188 P/E 11.7 12.7 15.6 14.5
LN chwa phan phdi 318 200 467 609 P/B 1.3 1.7 1.9 1.9
Vén chl khac 382 443 149 239
C6 déng thiéu s6 - - - - Tang trwdng
Téng Von chl s& hiru 1,910 1,853 1,804 2,037 Tang truéng DTT 12% -8% 5% 13%
Téng ngudn vén 3,418 3,407 3,686 4,028 Tang truwéng EBIT 110%  85% 98% 124%
SLCP Iwu hanh (Triéu) 119 119 119 119 Tang trudng LNTT 6% -8% -4% 24%

Tang trudng EPS 6% -14% -13% 24%

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



Bdo cao cap nhat doanh nghiép Bsc"

13/11/2024 — HSX: DRC o secunres sse

KHUYEN CAO SU’ DUNG

Ban bao cdo nay cla Cong ty C6 phan Chirng khodn BIDV (BSC), chi cung cap nhitng théng tin chung va phan tich vé
doanh nghiép. Bdo cdo nay khdng duoc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc hay cd nhan riéng 1é
nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tuw chi nén s dung cac thong tin, phan tich, binh
luan cha Ban bao cdo nhu la nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duwgc dwa trén nhitng ngudn dir liéu dang tin cay. Tuy
nhién Cong ty C8 phan Chirng khoan BIDV (BSC) khéng ddm bao rang cac ngudn thdng tin nay |a hoan toan chinh
xac va khéng chiu bat ky mét trdch nhiém nao ddi vdi tinh chinh xdc cla nhitng théng tin dwgc dé cap dén trong
bdo cdo nay, cling nhu khéng chju trach nhiém vé nhirng thiét hai d6i vdi viéc sir dung toan bd hay mot phan ndi
dung clia ban bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bao cdo nay dua trén sy can nhac
can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay d6i ma
khong can béo trudc. Ban bdo cdo nay cd ban quyén va |3 tai sdn clia Cong ty C6 phan Chirng khodn BIDV (BSC). Moi
hanh vi sao chép, slra d8i, in &n ma khdng cé sy déng y clia BSC déu trai luat. B4t ky ndi dung nao cla tai liéu nay
cling khéng dugc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thire ndo hodc (ii) dwoc cung cp néu
khong duoc su chap thuan cla Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, 9 Toa President Place, S& 93 Puong
Nguyén Du, Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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