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DRC-TRUNG LAP

THONG TIN CO PHIEU

(ngay 08/02/2023)
San giao dich HOSE
Thi gi4 (dong) 22.250
Vén hod (ty dong) 2.655
KLGD binh quan 15p 225.000
% s& hiru nudc ngoai 9,1%
Gi& muc tiéu 25.300
Upside +13.7%
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Bo phan Nghién citu va Phéan tich VCBS

Trién vong 2023:

e Bién gdp cai thién nho vao gia NVL dau vao dac biét la gia cao su ty nhién & viing thap trong
2 nam vua qua va NM radial dang hoat dong vuot CSTK.

e NM GP 3 mé rong: du kién DRC sé ting cong suat 16p Radial 1én 67% va du kién thang
11/2023 s& di vao san xuat. DRC s& tang va dat cong suat thiét ké 1&n 750.000 I6p cudi 2023
VA 1 trigu 16p vao 2024. (2022: tiéu thu dat 122%CSTK).

e Tiép tuc huong loi tir thi truong xuét khau chinh cia DRC 1a Brazil va My khi cac dbi thu
canh tranh phai chiu mic Thué CBPG.

Rui ro:

e Rii ro cao su tw nhién (CSTN) tiing gia do nhu ciu ting cao tai Trung Qudc khi m¢ cura
tro lai, gia cao su tong hop (CSTH) ciing ting cling xu hudéng gia dau.

e Nguén cung I6p 6 tb ting cao khi Trung Qudc thuc hién ma cira kinh té ciing nhu hoat dong
lai ciia cac DN san xuét 15p 16n tir Trung Quéc trong khi nhu cau toan cau giam do kinh té suy
yéu.

Rui ro TQ chuyén NM sang cac nwéc khong bi My ap Thué CBPG sé tao &p luc canh tranh
I6n vé gia thanh vai 16p Vit Nam tai thi truong My.

Dw phéng 2023-2024: DTT caa DRC uéc tinh trong 2023 s& dat 5.518,4 ty dong (+12,7% yoy).
LNST CP me dat 316,9 ty dong (+2,7% yoy). Tuong &g mic P/E 2023 1a 8,8x lan véi gia dinh
nhu sau: (1) san lugng radial tiéu thy dat 791,6 ngan 16p (+8,0% yoy) va bias dat 658,8 ngan chiéc
(+7,3% yoy), (2) gia ban trung binh tang 5,0% va (3) bién lgi nhuan gop dat mic 16,9%, tang 0,3%
sv 2022 do gia NVL tich cuc hon so véi 2022,

Khuyén nghi:

Tai mic gia 23.900 ddng/cp, DRC dang duoc giao dich voi P/E nam 2022 13 10,9x 1an. Ching toi
khuyén nghi TRUNG LAP ddi véi c6 phiéu DRC véi gia muc tiéu 25.300 ddng/cp (upside 13,7%).

Chi tiéu tai chinh  2019A  2020A 2021A 2023F

DTT (ty ddng) 3858 3,647 4380 4,899 5595 6,126
+/- yoy (%) 86%  -55% 20.1% 11.9% 142%  9.5%
LNST (ty ddng) 251 256 291 308 320 325
+/- yoy (%) 777%  23% 135%  6.1%  3.7%  15%
VCSH (ty ddng) 1632 1687 1774 1911 1981 2,053
No/TTS (%) 39.7%  30.6% 43.4% 44.1% 450% 43.9%
TS LN gop (%) 148%  16.4% 17.1% 16.6% 16.9% 16.2%
TS LN rong (%) 65%  7.0% 66% 63% 57%  5.3%
ROA - TTM (%) 9.0%  100% 104%  9.4%  9.1%  8.9%
ROE — TTM (%) 159%  15.4% 16.8% 16.7% 16.4% 16.1%
EPS - TTM (ddng) 2109 2,158 2448 2,597 2,692 2,732
BVPS (ddng) 13,704 14,162 14,879 16,070 16,657 17,252
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CAP NHAT KQKD

Q4.22: KQKD kém
kha quan, DT giam
16,4% yoy do murc
nén cao svck nim
ngoai, trong do 16p
bias bi giam manh
45,6% yoy du lép
radial van ting nhe
8,7% yoy

Liy ké 2022: DTT
ting trwéong chua
yéu nho xuét khau
I6p radial, tuy
nhién san lwgng
tiéu thu bias giam
kha dang ké do
xuét khau giam

Bé phan Nghién ctru va Phan tich VCBS

KQKD Q4.22: DTT 1.114,2 ty dong (-16,4% yoy), LNST dat 81,9 ty dong (-6,3% yoy). Nhur vy liiy ké DRC
hoan thanh vuet KH 10,6% DT va vwot 20,6% KH LN niam 2022.

DT Q4.22 giam chii yéu do DT I6p bias giam manh 45,6% va déng gop ty trong 21%/tong DTT, ca l6p 6 t tai
nhe va tai nang déu giam ¢ mirc cao, tuong tng -42,4% yoy va -60,2% yoy. Tinh theo co cau bias thi ca xuit khau
va ndi dia déu giam, trong d6 dang chu y khi san lugng bias trong Q4 chi dat 90.423 16p, day 1a qui dau tién bias bi
giam dudi 100 nghin 15p/qui, ngoai trir Q3.21 bi giam manh do gin cach x& hoi.

Nguoc lai DT 16p Radial tang nhe 8,7% nho vao SL xuét khau ting 20% yoy trong khi tiéu thy noi dia van yéu.
Theo co ciu san pham thi: (1) Radial c6 gia ban binh quan ting 2,6 % yoy va san lugng ting 5,9% nhd vao thi
trurong xuat khau, SL tt XK tang 20 % yoy trong khi noi dia giam manh 47 % yoy; (2) Bias c6 gia ban binh quan ting
3,1% yoy trong khi san lugng ca 2 thi truong xuat khau va noi dia déu giam manh -50% yoy va -37 % yoy.

Bién gép giam nhe con 16.1% sv muc 16,6% cua cling ky nam ngoai trong d6 bién 16p ca radial va bias déu cai thién
tang nhe 1,5 diém Ién 0,4% va 1,2% diém twong tng.

CP BH & QLDN duoc tiét giam kha tét, CP BH giam 39,2% yoy dat 51,9 ty ddng, CP QLDN giam 26% yoy con
15,4 ty dong.

LNST dat 81,9 ty ddng (-6,3% yoy, bién LN rong dat 7,3%.

__ Bitn LNG

Q4 22 Q4 21 Q3 22 QoQ | Q422 Q421 2022 2021
Lép Radial 8.7% -158% 158% 142% 153%  16.1%
Lép Bias 238 438 -45.6% 238 0.0% 225% 133% 21.0%  18.4%
Con lai 144 222 -35.3% 245 -41.4%
Téng 1,114 1333  -164% 1353 -17.6% 161% 16.6% 16.6% 17.1%

Nguon: DRC, VCBS téng hop
Lity ké 2022: Theo BCTC chuwa kiém toan, liy ké 2022, DTT dat 4.898,6 ty dong (+11,9% yoy, hoan thanh
111% KH) va LNST dat 308,7 ty dong (+6,1% yoy, hoan thanh 121% KH). DT ting trwéng chi yéu dén tir
I6p radial ting 27,8% yoy do xuit khau radial tiép tuc 1 nim ting truwéng cao 29,6% yoy, trong khi dé6 DT
bias giam 11,8% yoy.

xuét khau chiém ty trong 61%/téng DTT, thi truong xuat khau ngay cang dong gop cao va anh huong lon dén LN
cua DRC. Do bién gop cua thi truong noi dia cao hon xuit khau nhiéu va DRC ¢6 quyén thuong luong gia ca cua
nha cung cép hon so vdi tai thi truong xuit khau gap phai canh tranh gay gét tir d6i thu. Trong twong lai viéc ma rong
cong suat I&n 1 triéu 15p ciing s& nhdm vao thi truong xuét khau la chinh.

Thi tredng ndi dia: DT radial va bias déu giam svck ndm ngoai, giam 12% va 7% twong ung, SL radial va bias noi
dia ciing déu giam & muc 16% dat gan 101,6 ngan 16p va SL bias noi dia giam 11% yoy dat gan 449,3 ngan 16p.
Thi trwang xuat khau: cd dién bién trai chiéu trong khi 16p radial ting manh 29% yoy dat 631,2 ngan I6p, bu dip
cho su sut giam manh cua I6p bias xuat khau, giam 35% yoy dat 164,8 ngan 16p do mic nén cao ciia nam ngoai.
Anh hwéng béi ty gia:

Thi treong xuat khiu nam 2022 DRC dat thuan lgi mot phan ciing nhd vao viéc Trung Quéc dong cira va Viét Nam
tan dung chinh séch Thué CBPG cac dbi thu nhu Brazil 4p Thué 16p tir Thai Lan va My ap Thué 16p TQ. Ty trong
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XK ctuia DRC ngay cang cao va ching toi du kién dén GD 3 cong suat 1 triéu 15p s& cang dong gop 16n udce tinh
khoang 70% DT cua DRC.

Néu tinh riéng loi thé canh tranh cua gia ban 16p giita cac nudc do bién dong cua ty gia thi: trong nam 2022, Q1 DRC
chwa bi anh huong bai ty gia, tuy nhién sang qui 2 khi chénh léch mat gia caa VND sv USD (~3-4%) thap hon khi
s0 sanh véi sy mat gia ddng noi té cua 2 ddi thi 1a TQ va Thai Lan mat gia nhidu hon (5-12%) dan dén 16p ciia DRC
bi bét lgi hon, 16p cta ddi thi c6 lgi thé hon. Tuy nhién, sang dau nam 2023, xét yéu té vé ty gia thi san pham 16p
DRC dang c6 loi thé hon sv Théi va bét lgi hon 16p ciia Trung Quéc. do vay DRC bj &p lyc giam gia ban trong nim
2023 dé canh tranh vai ddi thu 16n 1a Trung Québc néu van gii bién do bién dong nhu tir ddu nim 2023 vira qua.

Bién déng ty gia cia VND, THB va CNY sv dong USD

USDVND e USD CNY USD THB
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Nguon: BBG, VCBS tong hop

Thi truong Brazil va My chiém ty trong hon 70%/DT xuat khau véi san pham chinh 1a 16p radial toan thép. DRC da
tich cuc nghién cau phét trién nhiéu qui cach va chang loai phi hop véi tiéu chuan va diéu kién sir dung tai 2 thi
truong nay.

Co ciu DTT theo thj trudng Co ciu DTT I6p radial va bias
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Nguon: DRC, VCBS téng hop
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Theo co cAu san pham:

7

% Lép Radial: DT tang truong 27,8% yoy dén tir san lugng ting 20,4% va gia ban binh quan ting 6,1% yoy.
Bién gop radial giam nhe sv cung ky nam trudc dat 15,3% (2021: 16,1%).

% Lép Bias: DTT giam 11,8%, trong d6 san luong giam 19,1% va gia ban binh quan ting 9,0%. Bién gop cai
thién dat 21,0% (2021: 18,4%).

San pham bias ¢6 xu huéng giam tiéu thu mot phan do c6 dong san pham bi thay thé bai radial hozc 16p béan
thép, tuy nhién DRC van khai thac nhitng san pham bias c6 co hoi nhu 16p ndng nghiép, hoic tai cac thi
truong cac nudc chua phat trién nhu Viét Nam nham duy tri tiéu thy twong ng theo cong suét thiét ké.
Chung t6i cho rang day 1a chién lugc phd hgp cia DRC do san pham bias van c6 bién gop tét va cao hon

16p radial.
TINH HiNH TIEU THU LOP RADIAL
250,000 - 0, - 20%
16.9% * 2 17.1%
15.5% 15.49% 15.8% 15.9%
4.2% - 16%
200,000 - . 13.9% ’
11.2%
- 12%
150,000 - 8.0
7% - 8%
100,000 -
- 4%
50,000 - - 0%
Q1.20 Q2.20 Q3.20 Q4.20 Q1.21 Q2.21 Q3.21 Q4.21 Q1.22 Q2.22 Q3.22 Q4.22
mmmm S| radial =0=Bién gop radial
TiNH HiNH TIEU THU LOP BIAS
250,000 - 26.2% 26.0% 26.1% - 28%
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3% - 16%
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L 0,
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- 4%
50,000 - - 0%
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Ty trong:
Ty trong DTT Ty trong LNG
0= Lp radial Ldp bias —O=— Lp radial Lop bias
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51% 50% 55%
44% 48%
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Nguon: DRC, VCBS téng hop
Tén kho thanh pham khé 160, s6 ngay ton kho ting cao

Gia tri hang ton kho cudi ky cua DRC tiép tuc giit cao ca NVL dau vao va thanh pham. Sé ngay ton kho ting kha
cao, tai Q4.22 dat ¢ mtc 142 ngay sv khoang binh quén khoang 100-110 ngay trong 2021.

Tir gitra nam 2021, DRC d sém ting cuong tich trit NVL dac biét 1a cao su tu nhién khi gia van dang neo & mirc cao
do nhan dinh rang Trung Qudc s& mé cira nén kinh té dan dén ting nhu cau sir dung cao su ty nhién cho nganh sim
16p.

Hién tai DRC da chét gid NVL san xuét cho dén hét Q1.23 va bién loi nhuan gop cua Q1.23 dy kién sé tich cuc hon
s0 véi Q4.22. Chling t6i cho rang trong nam vira qua do nhan dinh gid NVL s& ting cao cho nén DRC di tich trix ton
kho khé sém vao dau nam trong bdi canh gid lai giam manh nhu cao su ty nhién (chiém 35-40% GVHB) tir dau Q1.22
dan dén DRC khéng dwgc huong loi nhidu tir gia dau vao giam va gy &p luc bién LNG, bao mon loi nhuan cua DN.
Chuing tdi ky vong sang nam 2023 DRC sé& ¢6 chinh sach quan tri hang ton kho t6t hon.

Gi4 cao su va thoi gian ton kho ciia DRC

USD/100kg Ngay USDie Xu hwéng gid CSTN va SL DRC mua \
tan
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Nguon: Bloomberg, ANRPC, DRC, VCBS téng hop
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QUAN PIEM PAU TU

TRUNG LAP:  Trién vong 2023:

gid muc tiéu dat
25.300 dong/cp

Bién gop cii thién nho vao gia NVL dau vao dac biét 1a gia cao su tu nhién & viing thap trong 2 nam vira qua va
NM radial dang hoat dong vuot CSTK. Bién LNG 2023 tiép tuc dugc hd trg do chi phi khiu hao NM GP 3 chua
anh huong dén LN 2023,

NM GP 3 mé rong: du kién DRC sé ting cong suat I6p Radial 1én 67% va du kién thang 11/2023 s& di vao san
xuat. DRC s& tang va dat cong suat thiét ké 1én 750.000 16p cudi 2023 va 1 trigu 16p vao 2024. (2022: tiéu thu
dat 122%CSTK).

Tiép tuc huong loi tir thi truong xuat khau chinh cia DRC 1a Brazil va My khi cac ddi thu canh tranh phai chiu
muc Thué CBPG.

Rui ro:

Rui ro cao su tw nhién ting gia do nhu ciu ting cao tai Trung Quéc khi mé cira tré lai, gia CSNT ciing ting
cung xu hudng gia dau. Trién vong gi4 cao su tu nhién 2023 ching toi cho rang gia s& phuc hdi do nhu ciu tir
TQ gia ting manh ké tir Q2.23 s& tao anh huéng tidu cuc dén bién gop cua nganh 16p.

Ngudn cung I6p 6 té tang khi Trung Qudc thuc hién mé cira kinh té ciing nhu hoat dong lai cua cac DN san
xudt 16p 16n tir Trung Quéc trong khi nhu cau toan cau giam do kinh té suy yéu.

Rui ro TQ chuyén NM sang cac nwéc khong bi My ap Thué CBPG s& tao &p luc canh tranh I6n vé gia thanh
vé6i 16p Viét Nam tai thi truong My. Thang 7.2022 Sailun ma NM tai Campuchia vai cong suét 7 triéu 16p PCR
va 3 triéu 16p TBR. (Sailun xép hang thir 14 doanh s6 16p toan cau). NM tai Campuchia la NM tht 6 va la NM
thir 2 dat tai nude ngoai sau NM dau tién tai Viet Nam.

Gié than cdc c6 dién bién trai chiéu tai cac thi truong, than Trung Quéc ting binh quan ~ 16% yoy va ciing vira
ban hanh g& bo 1énh cdm nhap khau than Newcastle tir Uc. Ching tdi cho rang gia than den s& c6 di&n bién tich
cuc hon sv nam 2022.

Thing dw/thAm hut cao su ty nhién toan ciu Dw phéng tén kho va gia CS tw nhién TG
600 - ° :
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Véi nhirng thach thire nhw trén, ching tdi diéu chinh mét sé thong tin vé san lweng va bién LN gép cia radial

va bias so véi dy phéng gan nhit

SL Radial

% yoy

SL Bias

% yoy

Bién gop Radial
Bién gop Bias

Nhuwr vay, DTT ciia DRC wéc tinh trong 2023-24 sé dat 5.518,4 ty dong (+12,7% yoy) va 6.037,9 ty dong (+9,4%
yoy). LNST CP me dat 316,9 ty dong (+2,7% yoy) va 316,9 ty dong (+1,5% yoy), twong ng EPS dat 2.454

dong va 2.490 ddng/cp.

Oct-22 Jan-23

DRC - BAO CAO CAP NHAT

CNY/tin
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160 1,600 -

140 1,400

120
1,200
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Nguon: ANRPC, Bloomberg, Vcbs dir phong

nhw sau:

2021 2022

608,669 732,946

19.8% 20.4%

758,548 614,000

12.8% -19.1%

16.1% 15.3%

18.4% 21.0%

2023F 2024F
791,582 870,740
8.0% 10.0%
658,797 686,248
7.3% 4.2%
15.8% 15.5%
20.7% 18.8%

Chung t6i wéc tinh gia muc tiéu cia DRC dat 25.300 déng/cp theo phwong phéap DCF

Chi phi str dung von

Beta

Rf

Equity Risk Premium
Cost of equity

Cost of debt before tax
Tax rate

Long term growth rate (g)
WACC

Bo phan Nghién citu va Phéan tich VCBS
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Chiét khiu theo FCFF: 2023P 2024P 2025P 2026P 2027P
EBITAT (NOPAT) 367,035 381,990 433,764 481,930 522,693
Khiu hao 169,652 173,076 176,912 168,327 154,939
Thay dbi vén Iuu dong (88,638) (141,877) (138,729)  (117,773)  (103,669)
Diu tu tai san cb dinh (112,369) (285,782) (120,598)  (37,386) (24,515)
FCEF 358,647 136,124 375,388 528,973 587,042
Gié trj hién tai caa FCFF 317,735 105,643 255,215 315,047 306,287
Tang trudng dai han 0.5%

Hién gid ctia dong tién tu do (FCFF) 1,299,927

E‘_Irlf;; gla cua gia tI‘1 ham Cuo1 cung 2’254’720

Hién gia cua FCF va TV 3,554,647

Cong: Tién 249,790

Trir: Ng vay (797,500)

Gié trj von cd phin 3,011,076

SLCP luu hanh (triéu cp) 119

Gi4 tri mdi c6 phiéu (VND) 25,347

Bo phan Nghién citu va Phéan tich VCBS
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Phu luc:

BC KET QUA KINH

DRC - BAO CAO CAP NHAT

DOANH
DT

GVHB
LNG

CP BH & QLDN
TN/(CP) HD khic

EBIT

DT tai chinh
CP tai chinh
TN/(CP) khéc

LNt LD, LK
LNTT

Thué TNDN
LNST
Loi ich CD thiéu sb

LNST CT me

BANG CAN POI KE

TOAN

Tién va cac khoan
tuong duong tién
Khoan phai thu

Hang tbn kho

Chi phi tra trude

Tai san ngén han khac
Tai san ngin han
Tai sén c6 dinh

D?u tu lién doanh, lién
ket

Tai san do dang dai
han

Tai san dai han khac

Tai san dai han

Téng tai san

No ngén han
No dai han

No phii tra
Vén 5:6 phin & thang
du von

CP quy
LN giir lai & quy khac
Loi ich CP thiéu s6

A A A
Tong nguon von

5,518

4,585
933
475

459
59
45

7

396

79
317

317

426
287
1,763
110

57
2,644
843

12

80
939

3,583
1,425

177
1,602

1,188

793

1,981

2024P
6,038

5,059
979
501

477
41
36

81

402

80
322

322

2024P
121
314
1,946
121

57
2,559
956

4
12

88
1,060

3,618

1,372

194
1,567

1,188

864

2,052
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2025P
6,589

5,519
1,069
527

542
19
29

85

447

89
357

357

2025P
132
343
2,123
132

57
2,786
900

4
12

96
1,011

3,798

1,452

215
1,667

1,188

942

2,130

2026P
7,077

5,909
1,169
566

602
20
25

89

508

102
407

407

2026P
142
368
2,273
142

57
2,981
769

4
12

103
887

3,868

1,409

240
1,649

1,188

1,032

2,220

2027P
7,505

6,251
1,254
600

653
22
17

94

565

113
452

452

150
391
2,404
150

57
3,152
638

4
12

109
763

3,915

1,328

268
1,596

1,188

1,131

2,319

Bao cao LCTT
LNST

Khau hao

Thay ddi vén luu dong
Khac

LCT thuin tir HDKD
Déu tu TS dai han
Gop vén & dau tu
Khéc

LCT thuén tir HPDT
Cb tire tra cho CSH
Thu tir phat hanh CP
Téang/giam no

Khéc

LCT thuén tir HPTC

Dong tién thuin trong
ky

CAC CHI SO TAI

CHINH

Téang truéng (%)
DTT

LNG

CP BH&QLDN

EBITDA
Khéu hao
EBIT

NPAT

Chi 56 1gi nhuan
Bién gép

Bién EBITDA
Bién EBIT

Bién LN rong
ROA

ROE

ROIC
Pon bdy tai chinh

No/VCSH
No/TTS

2023P

317
170

(80)
©
398

(112)

(112)
(222)

©)]

(225)
60

12.7%
14.8%
19.4%

22.1%
73.3%
10.1%

2.71%

16.9%

11.4%
8.3%
5.7%
9.1%

16.3%

14.0%

34.0%
18.8%

322
173

(134)
O
353

(286)

(286)
(225)

(147)

(372)
(305)

9.4%
4.8%
5.6%

3.5%
2.0%
4.1%

1.5%

16.2%

10.8%
7.9%
5.3%
8.9%

15.9%

14.7%

23.7%
13.4%

2025P

357
177

(131)
®)
395

(121)

(121)
(250)

(14)

(264)
11

9.1%
9.3%
5.2%

10.5%
2.2%
13.6%

11.1%

16.2%

10.9%
8.2%
5.4%
9.6%

17.1%

16.9%

22.2%
12.5%

2026P

407
168

(112)
(7
457

@n

(37)
(285)

(125)

(410)
10

7.4%
9.3%
7.4%

7.2%
-4.9%
11.1%

13.8%

16.5%

10.9%
8.5%
5.7%

10.6%

18.7%

18.6%

15.7%
9.0%

452
155

(98)
©)
503

(25)

(25)
(316)

(154)

(470)

6.0%

7.3%

6.0%

4.9%
-8.0%
8.5%

11.1%

16.7%

10.8%
8.7%
6.0%

11.6%

19.9%

20.6%

8.4%
5.0%




VCBSV DRC - BAO CAO CAP NHAT

Vietcombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va/hoic bt ky nhan dinh, théng tin nao trong béo cao nay khong phai la cac 1oi chao mua hay béan bat ky mot
san pham tai chinh, chimg khoan nao dugc phén tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu
vén dau tu ndo ciia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi b4o céo nay la mot
ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung céc
thong tin trén dé kinh doanh chung khoén.

Tat ca nhitng thong tin néu trong béo c4o phan tich déu di dugc thu thap, danh gia voi muc cin trong ti da co thé. Tuy
nhién, do cac nguyén nhan cha quan va khach quan tir cc ngudn théng tin cong b, VCBS khong dam bao vé tinh xac thuc
clia cac thong tin duoc dé cap trong bao cdo phan tich cling nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo
céo sau thoi diém béao cao nay dugc phét hanh.

B4o c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao céo vashodc xuit
ban ma khéng c6 su cho phép bang van ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pic Quang, CFA Nguyén Thi Thu Hing
Trudng phong Phan tich Nghién ctu Trudng nhém PT Nganh — Doanh nghiép Chuyén vién phan tich
tmhoang@vcbs.com.vn Idquang@vchs.com.vn ntthang-hcm@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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