‘

Py
m
n
m
>
Py
@
I

CTCP Cao su Da Nang - HSX: DRC
|KHUY€NP«3ﬂ:N£M(ﬂU |Génnmﬂéw29ﬂ00 |Upgde+9%)

CAP NHAT KET QUA KINH DOANH

KQKD Q4/2024: DTT = 1,118 ty VND (+2%Y0Y, -8%Qo0Q), LNST-CDTS = 59 ty VND (-38%Y0oY, +29%QoQ). Trong d¢:
+ L6&p Radial: san ludng xap xi 162 nghin l&p (-8% YoY, -23% QoQ) vdi ASP ting nhe tir 3 — 4% svck va so vdi quy 3;

« L&p Bias: san lugng dat khodng 125 nghin 8p (+7% YoY, +31% QoQ) vdi ASP t8ng tir 3 — 6% svck va so vdi quy 3;
Luy k& 2024: DTT = 4,673 ty VND (+4%YoY), LNST-CDTS = 232 ty VND (-6%YoY);

+ Bién lgi nhuin gdp dat 12.6% (-5.8 dpt svck, +0.1 dpt so vdi quy trudc, chiu dp luc tif gid nguyén liéu dau vao cao, dic biét
la gia cao su tdng manh (+6% QoQ, +27% YoY);

« Chiphi BH & QLDN =81 ty VND (-5%Y0Y, +9%Qo0Q), ty L& chi phi BH & QLDN/DTT dat 7.3% (-0.5 dpt svck, +1.2 dpt so vdi
quy trudc) , do chi phi quan ly doanh nghiép tdng nhe trong bdi cdnh doanh thu giam.;

«  Thu nhép tai chinh rong = 13 ty VND so vdi khodn 16 -17 ty VND trong quy 3 nhd ghi nhdn 30 ty VND L3i chénh éch ty gid
trong quy 4;

Tinh hinh xuat khau - san lugng xuat khiu gidm so vdi cling ky va so véi quy 3

Doanh thu xuat khdu udc dat 25 triéu USD trong Q4/2024, tusng Ung gidm -13% svck va gidm -30% so vdi quy 3. Trong dé:

«  Xuat khiu l8p Radial: chi dat 19 triéu USD gidm -31% svck va gidm -13% so vdi quy 3 ), do san lugng gidm trong khi gi
ban khéng déi;

«  Xuit khiu l8p Bias: dat 4 triéu USD tidng nhe 4 - 5% svck va so vdi quy 3, nhd gid ban tdng, bl ddp cho san lugng xuat khiu
gidam (-10-12% YoY va QoQ).

KQKD 2022 2023 2024 2025

Doanh thu thuan 4,899 4,495 4,673 5,337
Lgi nhuén gop 811 651 729 827
NPATMI 307 248 232 290

EPS 2,586 2,085 1,950 2,250

BAO CAO CAP NHAT
24/01/2025 — HSX: DRC

Trung tam phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

27,450
118.8
3,231

1.5
8.8%
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HANH GIA CUA BSC

+ KQKD Q4/2024 tudng dudng du phdéng ctia BSC trong dd: (i) bién Lgi nhudn gdp cdc san phdm chinh thdp hon du phéng va
(i) sdn lugng tiéu thu Radial chi dat 84% du phdng dugc bl d3p bdi sdn lugng tiéu thu Bias vudt du phéng dat 114%. Luy
k& 2024 DTT va LNST-CDTS thuc hién &3 lan lugt dat 99%/99% du phdng clia BSC.

* Du phéng cad ndm 2025: BSC du phéng doanh thu dat 5,337 ty VND (+18%%YoY), LNST-CDTS dat 286 ty VND
(+23%%Y0oY). BSC du kién GIU NGUYEN du phdng trude dé trong thdi gian tdi;

. BSC dua ra quan diém NAM GIU d8i véi ¢ phiéu DRC vdi gid muc tiéu 13 29,000 VND/cp, tudng dugng vdi upside +9% so
véi ngay 24/01/2025, d3 bao gbdm c8 tuc.

RUI RO

« RuUi ro: (i) nhu c4u thi trudng ndi dia suy gidm va thi trudng xuét khiu kém hon du bdo do céc chinh sch vé thué déng thdi
(i) gid ban binh quin thip hon du bdo;

« RuUi ro nguyén liéu d4u vao (cao su) va gid cudc van tai tdng manh hon du bdo.

KHUYEN NGHI CUA BSC

- BSC dua ra quan diém NAM GIU d6i véi c8 phiéu DRC vdi gid muc tiéu L3 29,000 VND/cp, tusng dudng vdi upside +9% so
véi ngay 24/01/2025, d3 bao gém ¢8 tirc. Hién tai, gid c6 phiéu d3 gidm -20% so vdi dinh gan nhat vao thang 8/2024, va
ching tbi dénh gid mdc gidm nay da phan dnh phan L8n két qua kinh doanh kém kha quan trong Q4/2024.

« Hién c8 phiéu DRC dang dudgc giao dich quanh mdc EV/EBITDA fw 2025 = 6.6x, chiét khdu 14% so v8i mdc trung vi 5 ndm;

¢ Tham khao bdo cdo DRC gin nhat cla BSC tai day.

BAO CAO CAP NHAT
20/01/2025 — HSX: DRC

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 29,000
Upside: +9%

Thoéng tin doanh nghiép

Gia hién tai (VND): 27,450
C&8 phiéu LH (Triéu): 118.8
\V6n hod (TY VND): 3,231
Thanh khoan 30n (Triéu): 15
S4& hitru nudc ngoai: 8.8%


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12762234
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BANG TOM TAT TINH HINH XUAT KHAU Q4/2024

Bon vi Q4/2024 %QoQ %YoY 2024 %Yo
Doanh thu xuat khau Triéu USD 25 -30% -13% 97 0%
San lugng radial XK Nghin chiéc 131 -30% -13% 496 -5%
DT radial XK 1,000 USD 19 -31% -13% 74 -5%
San lugng Bias XK Nghin chiéc 36 -10% -12% 110 -7%
DT Bias XK Triéu USD 4 9% 5% 10 -6%
San lugng Ban thép XK Nghin chiéc 33 -75% 308
DT Bén thép XK Triéu USD 1 -76% 6
Ty trong DT XK % 57% 65%
Bién LNG % 12.61% +0.1 dpt -5.8 dpt 15.61% +1.1 dpt
Gid XK Radial uUsD 145 -2% 0% 150 -1%
Gid XK Bias uUsD 104 21% 20% 87 1%

Nguén: DRC, BSC Research

BAO CAO CAP NHAT
20/01/2025 — HSX: DRC

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 29,000
Upside: +9%
Thoéng tin doanh nghiép

Gia hién tai (VND): 27,450
C&8 phiéu LH (Triéu): 118.8
\V6n hod (TY VND): 3,231
Thanh khodn 30n (Triéu): 15
S4& hitru nudc ngoai: 8.8%
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BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT

20/01/2025 - HSX: DRC
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v déng Q4.2024 %QoQ % YoY 2024 2023 % Yo
DT thudn 1,118 -8% 2% 4,673 4,495 4% KHUYEN NGHI- NAM GICY
— Gid vén (977) 8% 9% (3,944) (3,844) 3% S— o
Py L3i gbp 141 7% -30% 729 651 12%
" DT tai chinh 32 338% 94% 70 53 33% SRR e
m CP tai chinh (18) 24% 65% (66) (57) 16%
; Lai vay 7) 11% 115% (21) (21) 1% Théng tin doanh nghiép
@ L&i tir CTLK - - - Gia hién tai (VND): 27,450
L CP BH (49) 7% 31% (348) (268) 30% 4 it LU el 1188
CP QLDN (31) 48% 126% (94) (72) 31% Vén hod (T VND): 3931
L5i tif HDKD 73 20% -40% 291 307 5%
TN khdc, rong 0 2 0 Thanh khodn 30n (Triéu): 15
LNTT 73 22% _40% 289 307 6% S8 hitu nudc ngoai: 8.8%
Thué (14) 1% _45% (57) (59) 3%
LNST 59 29% -38% 232 248 6%
COTS . . -
LNST-CDTS 59 29% -38% 232 248 6%
Chi sé
Bién LNG 12.6% +0.1 dpt 5.8 dpt 15.6% 14.5% +1.1 dpt
Bién LNR 5.3% +1.5 dpt 3.4 dpt 5.0% 5.5% -0.6 dpt
SG&A/DT 7.2% +1.1 dpt ~0.5 dpt 9.5% 7.6% +1.9 dpt

Nguén: DRC, BSC Research
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KHUYEN NGHI CUA BSC

BSC dua ra quan diém NAM GIU d6i véi c6 phidu DRC véi gid muc tiéu 2025 13 29,000 VND/cp, tudng dudng vdi upside +9%
so vdi ngay 20/01/2025 d3 bao gébm 2% ty suit c8 tdc. Hién tai, gid c6 phiéu da gidm -20% so vdi dinh gan nhat vao thdng
8/2024, va ching t6i danh gid muic gidm nay d3 phan dnh phan l8n két qua kinh doanh kém kha quan trong Q4/2024.

Hinh 1: Gia c6 phiéu DRC va Vnindex
VND/c6 phiéu

1,350 40,000
1300 35,000
30,000
1,250 25,000
1,200 20,000
1150 15,000
10,000
1,100 5000
1,050 -
oﬂy > {@u «'LV oA
W@ Q&R KOS ?\9 & & S
VNIndex DRC (RHS)

Nguén: Bloomberg, BSC Research

Hinh 3: Pinh gia P/E cua DRC
Lan

<<<z‘,°, @5‘/ W v@\\ W K &Ko RS Qe“ \;b‘\l
--------- 2x Std === -e-1x Std Median P/E
————— +1 x Std ceeeesees +2 x Std DRC P/ETTM

Nguén: Bloomberg, BSC Research

Hinh 2: Dinh gia EV/EBITDA cGa DRC
Lan

8
ﬁ/b( ,q/b( ™ . ™ ™ ’l/b( ,-LV ,"l/b‘ ,»b‘ ’bb‘ ‘ ™ ™
& <<e§° V@« ?Q‘ @fzﬁ NN » 999 o eo“ Qe('
--------- 2x Std - we-1x Std Median EV/EBITDA
————— +1 x Std eseseeses +2 x Std DRC EV/EBITDA

Nguén: Bloomberg, BSC Research

Hinh 4: Binh gia P/B cua DRC

Lan
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Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
20/01/2025 - HSX: DRC

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 29,000
Upside: +9%
Thoéng tin doanh nghiép

Gia hién tai (VND): 27,450
C&8 phiéu LH (Triéu): 118.8
\V6n hod (TY VND): 3,231
Thanh khodn 30n (Triéu): 15
S4& hitru nudc ngoai: 8.8%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 13i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng mc sinh L&8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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