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Gia hién tai: 23,700
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Chi sd 2022 2023F
PE (x) 7.97 11.25
PB (x) 1.28 1.24
PS (x) 0.50 0.60
ROE (%) 17% 8%
ROA (%) 9% 5%

Ngay viét bdo cao: 07/12/2023 €O cAU 6 DONG

C6 phiéu lwu hanh (Triéu) 119 Tap doan Héa chat VN 50.5%
Vén hda (ty VND) 2,679 KWE Beteiligungen AG 5.0%
Thanh khoan BQ 30n (Triéu): 0.48 Amersham Industries Ltd 1.6%
S& hitu nudc ngoai 0.1%

QUAN PIEM PINH GIA

BSC khuyé&n nghi MUA d&i vd&i ¢ phi€u DRC vdi gid tri hop Iy ndm 2024F 13 28,000
VND/CP (Upside 23% so v&i gia déng clra ngay 07/12/2023, bao gbm 4% ty suat cd
tire), dua trén phuong phap dinh gid EV/EBITDA véi ty 1& muc tiéu 13 6.1x tuong
duong mirc trung vi 2016 — 2022.

Chuing t6i cho rang DRC viéc van hanh 6n dinh nha méy Radial giai doan 3 sé md& ra
trang mdi trong két qud kinh doanh clia DRC dbng th&i DRC hién giao dich véi
EV/EBITDA chiét kh3u -35% so véi trung binh cdc doanh nghiép cung nganh trong
nudc va trong khu vue 13 mét lua chon tot dé dau tu.

LUAN PIEM PAU TU

(1) K&t qua kinh doanh phuc hdi tir mdrc nén thap trong 1H/2023: lgi nhuin 2H/2023
tang +124% so véi 1H va lgi nhudn rong 2024F tang +35% YoY;

(2) Hiéu qua hoat dong cai thién nho:

(2.1) gia nguyén liéu duy tri 8n dinh sau khi gidm tir m{rc cao héi ddu ndm 2023;
(2.2) chi phi van chuyén qudc t& gidm vé muirc thap hd tro hoat dong xuat khau va
(2.3) d6ng gbp tlr mang Radial c6 bién lgi nhuan cao hon

(3) Van hanh nha may Radial giai doan 3 (+67% cdng suat) dam bao ting trwdng giai
doan 2024F — 2026F;

DU BAO KET QUA KINH DOANH

Nam 2023, BSC du phdng doanh thu thudn va Igi nhuén sau thué DRC dat 4,550 ty
VND (-7% YoY) va 247 ty VND (-20% YoY), P/E fw 2023F = 11.2x va EV/EBITDA fw
2023F = 6.6x.

Nim 2024, BSC dy phdng doanh thu thuén va lgi nhuin sau thué DRC dat 4,854 ty

VND (+7% YoY) va 253 ty VND (+35% YoY), P/E fw 2024F = 8.3x va EV/EBITDA fw

2024F = 5.0x dya trén céc gia dinh:

(1) San lwong 16p Radial va I6p Bias Ian lwot dat: 880 nghin chiéc (+11% YoY) va 389
nghin chiéc (-5% YoY);

(2) Bién lgi nhuan gop dat 16.9% tang +2.4dpt svck nho chi phi nguyén vat liéu duy

tri mirc thap

RUI RO

= RUi ro thj trudng xuat khiu kém hon du bdo do chinh sach vé thué;
= RUi ro nhu cu thj trudng ndi dia phuc héi cham

2024F  VNindex KQKD 2021 2022 2023F 2024F
8.35 16.96 Doanh thu thuan 4,380 4,899 4,550 4,854
1.26 1.88 Loi nhuan gop 747 811 662 821
0.56 1.44 NPATMI 291 307 247 332
10% 12% EPS 2,448 2,586 2,036 2,742
6% 3% Tang trwé'ng EPS 13% 6% -21% 35%
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|cAP NHAT DOANH NGHIEP
Cap nhat Két qua kinh doanh quy 3/2023
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Cap nhat két qua kinh doanh

DT thuan
Gia vén

Lai gép

DT tai chinh
CP tai chinh
Ldi vay

Lai tir CTLK
CP BH

CP QLDN

Lai tir HDKD
TN khac, rong
LNTT

Thué

LNST

CDTS
LNST-CDTS

Chisd

Bién LNG
Bién LNR
SG&A/DT

Q3.2023
1,123
(934)

189
12
(18)
(5)

(68)
(22)
93

93
(18)
76

76

17%
7%
8%

%QoQ
-3%
-8%

30%
-14%
37%
-18%

9%
4%
49%
-96%
48%
46%
49%

49%

+4.3 bsp

+2.4 bsp

+0.8 bsp

% YoY
-17%
-17%
-17%

5%
-33%
-10%

-30%
7%
-3%
-58%
-3%
-7%
-2%

-2%

-0.1 bsp

+1.0 bsp

-0.7 bsp

9T.2022
3,784
(3,151)
634

40

(62)
(12)

(269)
(61)
282

282
(56)
227

227

17%
6%
9%

9T.2023
3,398
(2,948)
450

36

(46)
(18)

(197)
(58)
185

185
(33)
152

152

13%
4%
7%

-10%
-6%
-29%
-8%
-25%
49%

-27%

-5%
-34%
-77%
-34%
-40%
-33%

-33%

-3.5 bsp

-1.5 bsp

-1.2 bsp

- Lily k& 9T/2023, DTT = 3,398 ty VND (-10%
YoY) do doanh thu I8p Radial tdng trudng
khong dd bu dép syt gidm tir I6p Bias;

- Loi nhuén gdp 9T/2023 = 450 ty VND (-29%
YoY) do ASP gidm khién bién lgi nhudn gop
gidm -3.5bsp svck vé mirc 13%;

- Chi phi ban hang cai thién dang ké, giam -
27% YoY vé muic 197 ty VND, ty lé
SG&A/DTT = 7%, giam -1.2bsp svck;

- DTT Q3/2023 = 1,123 ty VND (-3% QoQ; -
17% YoY). Trong d6, Radial tiép tuc | dong
Iwc tang trwdng mang xuat khau:

+ Radial: San lugng +5% QoQ, doanh thu
+4% QoQ

+ Bias: San lwgng -37% QoQ, doanh thu -
50% QoQ

- Loi nhuan gdp Q3/2023 = 189 ty VND
(+30% QoQ, -17% YoY), bién lgi nhuan gbp
phuc hoéi [én mirc 17% (+4.3 bsp QoQ) va
twong duong cung ky 2022;

- Chi phi ban hang Q3/2023 giam -30% YoY
vé mirc 68 ty VND, ty |&é SG&A Q3/2023 =
8%, giam -0.7bsp svck;

Tong két lai: Loi nhuan rong Q3/2023 = 76
ty VND (+49% QoQ; -2% YoY) va bién lgi
nhuan rong dat 7% (+2.4bsp QoQ; +1bsp
YoY)

Ngudn: DRC, BSC Research
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07/12/2023 - HSX: DRC won scumics e

Doanh thu xuat khau bu dap doanh thu ndi dia sut gidam manh
Luy ké& 9T/2023, doanh thu néi dia dat 1,160 ty VND (-34% YoY) do nhu cau néi dia yéu, chd yéu do 16p Bias trong
nuwdc c6 san lugng tiéu thu giam manh svck (192 nghin chiéc, twong (ng giam -38% svck).

Xuat khau van la dong lwc dan dat, luy ké 9T/2023 doanh thu xuat khau dat 2,314 ty VND (+4% YoY) chl yéu nho
mat hang chd lyc 18p Radial duy tri da ting trwdng, xuat khau dat 520 nghin chiéc (+11% YoY).

V@ san lwong xudt khdu:

= S3n lugng XK 18p Radial tang +11% svck trong 9T/2023, DRC d3 ddy manh xuat khau sang cac thij trudng My va
Ai Cap dé bu ddp mot phan san lvong gidam tai Brazil;
= San lugng XK 16p Bias giam -11% svck, dat 118 nghin chiéc

V€ gid xudt khéu:
= Gia XK Radial binh quan 9T/2023 giam -3% svck, tinh riéng trong Q3/2023 gia XK Radial giam -6% svck va -1%

so v&i Q2 do DRC tang chiét khau cho khach hang;
= Gia XK Bias binh quan 9T/2023 giam -4 svck

Bang: S6 liéu Xuat khiu DRC trong Q3/2023

Q3/2023 %YoY %QoQ 9T/2023 9T/2022
Doanh thu xuat kh3au Triéu USD 31 -12% -7% 97 95 3%
San lvong radial XK Nghin chiéc 173 -8% 5% 520 470 11%
DT radial XK 1,000 USD 256 -13% 4% 79 74 7%
San lugng Bias XK Nghin chiéc 33 8% -37% 118 133 -11%
DT Bias XK Triéu USD 2.9 -6% -39% 11 12 -14%
Ty trong DT XK % 67% 8.7dpt 6.3dpt 67% 56% 10.4 dpt
Bién LNG % 16.8% -0.1dpt 4.3 dpt 11.4% 16.7% -5.2 dpt
Gid XK Radial usD 148 -6% -1% 151 156 -4%
Gid XK Bias usD 88 -13% -2% 90 93 -3%

Ngudn: DRC, BSC Research
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07/12/2023 - HSX: DRC v secomres oo

LUAN DIEM PAU TU
1. Két qua kinh doanh d3 tao ddy tir Q2/2023, LNST 2024 dw béo ting trwdng 35% so véi cung ky
Hinh: San lvong 16p phuc héi tir day Q1 Hinh: Hiéu qua hoat déng cai thién nh san lugng tiéu thu
tang va chi phi nguyén vat liéu d3 gidm dang ké
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Bién lgi nhuan gbp (LHS) Bién lgi nhuan rong (RHS)

*San lugng 16p Bias va 16p Radial (Nghin chiéc)

Ngudn: BSC Research

K&t qua kinh doanh cla DRC d3 tao ddy trong Q1/2023 va phuc hoi ré rét hon tir 2H/2023. Ching téi du phéng, lgi
nhuén rong 2H/2023 ting trudng 124% so v&i 1H/2023 va Igi nhudn 2024F tang trwdng +35% YoY nhd (1) nira cudi
ndm thudng 1a mua cao diém va (2) nhu ciu phuc hdi dan & ca thi trwdng xuat khau va trong nudc. Bén canh dé,
chinh séch giam 2% thué VAT c6 hiéu lyc tir 01/07/2023 dén hét ngay 31/12/2023 va tir ngay 01/01/2024 dén hét
ngay 30/6/2024 duoc ky vong thic ddy nhu ciu tiéu thu ndi dia.

2. Hiéu qua hoat dong cai thién nho: gia nguyén liéu duy tri mirc thap va ty trong déong gép I&n ho'n tir mang
Radial c6 bién lgii nhuan cao hon
2.1 Xu hwéng gid nguyén vat liéu thudn loi

Hinh: Co ciu chi phi nguyén liéu dau vao Hinh: Gid nguyén vit liéu duy tri xu huwdng gidm

20%
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-40%

Cao su téng ho
g nop -50%

Khéc -60%

Caosu Cao su téng hop

Hda chat HRC (thép)

Ngudn: Bloomberg, BSC Research

Chi phi nguyén vat liéu dau duy tri 6n dinh sau khi giam tir tir mirc nén cao 2022. Gia cac nguyén vat liéu chinh quy
3/2023 déu gidm svck: cao su ty nhién, cao su téng hop va hda chat [an lvot giam 15%, 19% va 22% svck.
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Theo Hiép hdi cdc nuwdc san xuat cao su ty nhién, ngudn cung cao su ty nhién tang trudng nhanh hon nhu cau, trong
dé wdc tinh ngudn cung va cau 2023 du kién lan lwot dat 14.92 triéu tan (+2.7% YoY) va 14.91 triéu tan (+0.4% YoY).
Ngudn cung cao hon cung véi nhu cau yéu tir Trung Quéc d3 1am gidm giad cao su tu nhién, BSC wdc tinh gia cao su
tu nhién ndm 2023 s& giam -10% svck va di ngang trong ndm 2024. Chung téi dy bao gid cao su téng hop, than den

va hda chat sé& dién bién dong pha vdi xu hudng gid dau, tirc 13 gidm tir 5-10% trong ndm 2023 va di ngang trong
nam 2024.

2.2 Chi phi vén chuyén quéc té déd giam vé mure thép, thuén loi cho DRC trong viéc ddy manh xudt khéu

Hinh: Chi phi ban hang/ Doanh thu thuan giam Hinh: Chi phi van chuyén qudc té& da giam vé mirc trwéc
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Ngudn: Bloomberg, BSC Research

Chi phi van chuyé&n qudc té da gidm vé murc trede dich tao diéu kién thuan lgi cho DRC trong béi cdnh doanh nghiép
d4y manh xuat khau 18p Radial. Chi phi ban hang/Doanh thu thuan gidam tir mic dinh 7.4% trong vé 6.1% trong
Q3/2023. BSC ky vong chi phi van chuyén quéc té s& tiép tuc duy tri 6n dinh quanh murc hién tai trong ndm 2024F.

2.3 Ty trong dong gop lé'n hon tir méng Radial cé bién lori nhuén cao hon

Hinh: Bién lg'i nhuan gdép mét sd san pham chinh cta DRC Hinh: Ty trong déng gop loi nhudn gdp cua DRC

25% - - Bién lgi nhuan cao Ty trong dong gop téng dang ké
-~ - SS . Lép kadial 1009 Lop Radial

20% - %

150 s e 75%
10% ' 50%
5% 25%

0% 0%

--------- Sim 18p xe dap Sam I6p xe may

Khac Sam 18p xe dap/ xe may
= = = L8p Bias L6p Radial

[ L3p Bias M LSp Radial

Ngudn: DRC, BSC Research
Ty trong dong gbp tlr mang Radial c6 xu hwdng tang dan, tir 46% |én 72% trong giai doan Q1/2022 —Q3/2023. béng
thoi, mang Radial cé bién Igi nhuan gdp cao hon dang ké so véi Bias. Ching t6i cho rang, ty trong déng gép Ién hon
tlr mang Radial cé bién lgi nhuin cao gép phan cai thién hiéu qua hoat déng ctia DRC.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



Bdo cao cap nhat doanh nghiép
07/12/2023 — HSX: DRC

3. Van hanh nha may Radial giai doan 3 (+67% cdng suit) ddm bdo ting trwdng giai doan 2024F — 2026F;

Hinh: Loi nhuan gdp ctia DRC dwg'c din dit béi I6p Radial (%) Hinh: Nang cong suét I6p Radial Ién 1 triéu 16p/ndm

L 1,100
H Lop Radial
. 900
W LOp Bias
. . 700
Sam 16p xe dap & xe may
i 500
Khac

2021

= San lwvong 16p Radial

2022

Tang cdng suat |6p Radial +67%

100%

I I 50%

2023F 2024F 2025F 2026F

150%

—— %Cdng suat

Ngudn: BSC Research téng hop

L&p Radial déng gép hon 70% Igi nhuan gop cta DRC va ching tdi cho rang I8p Radial s& ti€p tuc dan dat lgi nhuan

cua DRC giai doan 2024F — 2026F v&i CAGR san lwgng |6p Radial = 7.7%. DRC s& van hanh nha may Radial giai doan

3 trong khodng Q2/2024, nha may nay s& nang cong suat |6p Radial cia DRC tir 600,000 I6p/ndm I&n 1,000,000
I6p/ndm twong rng gia tang +67% cdng suét.

V&i xu dich chuyén tir I6p Bias sang I16p Radial trong nwdc cuing nhu ciu |6p Radial tai cac thi trwdng xuat khau duy
tri mic tot, BSC cho rang DRC sé khdng gdp trd ngai trong viéc tiéu thy phan cong suat 16p Radial ting thém.

Nhu céu s@m 16p dwoc ddm bdo nhé nhu céu vén téi phuc héi

Hinh: Xu hué'ng hang tén kho gidm dan — chi s6 Inventory/Sales giam vé dwéi mirc trung binh 5 nam
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1.35 thang 06/2023 va gidm vé dwdi mirc trung binh
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Ngudn: Bloomberg, BSC Research

Chi s6 Hang tén kho/Doanh thu (Inventory/Sales) gidm 13 tin hiéu sém cho viéc nhu ciu van tai sé quay trd lai. Chi

s8 Hang tén kho/ Doanh thu cai thién tir Q3/2023 va déng thoi khéi lwgng luan chuyén hang hod va chi s san xuat
céng nghiép nganh xe tai cling d3 tao ddy va tdng twong ing.

Chuing tbi cho rang nhu cau van tai luan chuyén hang hod va nghanh san xuat xe tai phuc hoi [a dau hiéu tich cuc di

v@i nhu ciu 18p xe tai.

BSC Equity Research
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Hinh: Khéi lweng luan chuyén hang hod cai thién tir Q2/2023 Hinh: Chi s6 san xuat cong nghiép (PP1) nganh xe tai
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TRUCKD11  eeccceeee Avg. 5Y %YoY PPl Trucking — eeeeeeees Avg. 5Y %YoY
*Truck Tonnage Index: do ludong khéi lwong luén chuyén Ngudn: Bloomberg, BSC Research

hang hod

BSC ky vong nhu céu 18p xe tdi sé cdi thién trong 2024F va DRC sé khéng gdp khé khdn trong viéc thuc ddy xudt
kh&u nho:

(1) DRC d3 khang dinh tén tudi trén thi truong qudc té va chinh phuc thanh cong cac thi trwong khé tinh nhu My va;
(2) DRC huwéng t&i dong 18p Radial chat lwgng cao, dat céc tiéu chuan Smartway va DOT dong thoi dwoc chirng nhan
cac chirng chi: chau Au (E-Mark), Nhat Ban (JIS), Indonesia (SNI), Brazil INMETRO), An D6 (BIS).

Cép nhét My khoi xwéng diéu tra chéng bdn phd gid I6p xe tai va 16p xe bus (TBR) tir Thdi Lan

Ngay 30/11/2023 My bo phiéu ti€p tuc diéu tra chéng ban pha gid I6p TBR Thai Lan va du kién két qua s& duoc cdng
b6 vao thdng 03/2024. Hién tai, Thai Lan dang chiém thi phan xuit khiu 16p TBR vao My I&n nhat (wdc tinh khodng
28% tuong (ng 6.8 triéu I6p TBR/ndm) va Viét Nam tuong ing chiém 12% thi phan twong duong 5.9 triéu 16p
TBR/nam.

Panh gia ctia BSC:

Trong kich ban kha quan - Thai Lan bj ép thué chéng ban pha gid san phdm I8p TBR: chuing téi ky vong Viét Nam sé&
tang strc canh tranh va ting duoc thi phan xuat khau 16p TBR sang M. V&i vi thé nha xuat kh3u 18p TBR hang d3u
Viét Nam, chung t6i ky vong DRC s& duwoc hudng loi trong kich ban tich cuc nay va san lugng tiéu thu TBR sé tang
trudng tich cuec.

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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RUI RO

®* RUi ro thi trvdng xuat khau kém hon du bdo do chinh sach vé thué;
= Rdi ro nhu ciu thj trwdng ndi dia phuc hdi cham;

= RUi ro gid nguyén vat liéu dau vao tang va gid ban binh quan thap hon dy bao.

DU BAO KET QUA KINH DOANH NAM 2023 - 2024

Bang: Dy phéng KQKD 2023F - 2024F

2022 2023F 2024F

Doanh thu thuan 4,899 4,550 4,854
Tdng trudng +12% -1% +7%
Loi nhuan gop 811 662 821
Loi nhuan rong 307 247 332
Tdng trudéng +6% -20% +35%
Bién lgi nhuan gop 16.6% V14.6% A16.9%
Chi phi SG&A/DTT 8.1% 7.7% 7.7%
Bién lgi nhuan rong 6.3% V5.4% /\6.8%

Ngudn: BSC Research

BIDY SECURITIES JSC

BSC dy phéng KQKD ciia DRC phuc hdi manh mé trong nam 2024 véi doanh thu thuan va loi nhuan sau thué DRC Ian lwot dat

4,854 ty VND (+7% YoY) va 332 ty VND (+35% YoY) dua trén cac gia dinh:

Bang: Gia dinh cho du phéng KDKQ 2023F - 2024F

bon vi 2022 2023F 2024F
San lwong 16p Bias Nghin chiéc 557 409 389 San lvgng 16p Bias giam -27% YoY ndm 2023 va gidm -5%
Téng truéng % 22%  -27% 5% YoY ndm 2024 do nhu cdu I8p Bias giam do nhu cau
chuyén déi sang 16p Radial
San lvgng 16p Radial  Nghin chiéc 733 799 889 San luvgng 16p Radial tang trwdng lan lugt 9% va 11% trong
Tdng truéng % 20% 9% 11% Nnam 2023F — 2024F nhd: (1) ddy manh xudt khdu céc thi
trudng mai va (2) tang cong sudt nha may I6p Radial giai
doan 3 trong nam 2024
Doanh thu I6p Bias Ty VND 1,120 721 648  Giad ban binh quan gidm -16% YoY nam 2023 va giam -5%
Tdng trudng % -14%  -36%  -10% YoYnam 2024
Doanh thu I6p Radial Ty VND 2,946 3,022 3,193 Gid ban binh quan giam -6% trong nam 2023 va di ngang
Tdng trudng % 28% 3% 6% trong ndm 2024

Ngudn: BSC Research

BSC Equity Research
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Bdo cao cap nhat doanh nghiép Bsc"

07/12/2023 — HSX: DRC o s s
DINH GIA VA KHUYEN NGHI

BSC khuyé&n nghi MUA d3i véi ¢ phiéu DRC vdi gia tri hgp ly ndm 2024F 13 28,000 VNB/CP (Upside 23% so vdi gia
déng clra ngay 07/12/2023, bao gdbm 4% ty suat cé tirc), dua trén phuwong phép dinh gid EV/EBITDA vdi ty 1& muc
tiéu la 6.x twong dwong murc trung binh 2016 — 2022.

Chung toi cho rdng DRC viéc van hanh 6n dinh nha may Radial giai doan 3 s& mé& ra trang mai trong két qua kinh
doanh clia DRC d6ng thoi DRC hién giao dich véi EV/EBITDA hap dan so véi trung binh céc doanh nghiép cling nganh
trong nudc va trong khu vue 13 mot lya chon tét dé dau tu.

Hinh: Bién dé EV/EBITDA lich str ca Hinh: EV/EBITDA lich str ciia DRC

DRC
8.00 Max - 8.0 10.0 Van hanh nha may
;e Radial giai doan 3
9.0
6.00 Median, 6.x Van hanh nha may
8.0 Radial giai doan 2
Min - 5.1
4.00 20 \
2.00 6.0
5.0
0.00 II
4.0

2016 2017 2018 2019 2020 2021 2022 2023F  2024F

Ngubdn: FiinX, BSC Research

Bang: M6t s chi tiéu tai chinh clia DRC va cac doanh nghiép cliing nganh

Ticker Vén héa P/E P/B EV/EBITDA P/S DTT2022 LNR2022 ROA (%)
(Ty VND) (Ty VND)  (Ty VND)

DRC VN Equity 2,839 11.6 1.50 7.9 0.60 4,899 306 7.19 13.40
SRC VN Equity 514 107 1.79 25.3 0.55 915 26 0.43 1.15
CSM VN Equity 1,503 18.2 0.95 6.8 0.28 5,321 95 2.07 6.92
TNC VN Equity 980 34.16 3.02 57.60 8.12 97 37 7.09 8.63
301019 CH Equity 8,158 24.64 2.37 15.31 5.33 1,615 325 8.61 9.21
MARK IJ Equity 3,565 22.25 2.96 14.16 4.98 1,298 383 9.73 13.42
EPG TB Equity 11,701 16.01 1.45 12.94 1.42 8,115 716 6.14 9.04
603607 CH Equity 8,359 21.41 2.46 #N/A 3.07 3,059 419 8.52 11.12
300230 CH Equity 9,817 13.03 1.12 #N/A 1.49 7,309 845 6.38 9.03
SPPT IN Equity 24,329 17.04 4.60 9.22 1.61 15511 1,394 18.93 28.23
300121 CH Equity 12,485 7.40 1.32 #N/A 1.05 12,238 1,813 15.29 20.00
NER TB Equity 5,776 5.30 1.23 7.59 033 16,818 1,166 11.44 25.02
603657 CH Equity 7,162 21.28 1.95 #N/A 0.95 6,685 372 5.88 10.38
688087 CH Equity 14,385 18.71 2.08 15.97 2.10 7,154 809 9.03 11.83

Average
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Bdo cao cap nhat doanh nghiép C"
07/12/2023 — HSX: DRC aov scumrics ose

Ngudn: Bloomberg, BSC Research

Hinh: Dinh gia PE Hinh: Pinh gia PB
14.0 1.8
13.0 1.7
12.0 1.6
11.0 15
10.0 14
9.0
1.3
8.0
7.0 1.2
6.0 1.1
5.0 1.0
DD DRDD DD DD D DD
5" VU & RSN A
S O \%Q@@@@’b\\}\v\\cﬁo
......... -2x Std - —e=--1x Std ceeeeeees 2% Std -=w-=---1x Std
MedianP/E = ====- +1 x Std MedianP/B = ====- +1 x Std
--------- +2 x Std DRC P/E TTM seeneeees 42 X Std DRC P/BTTM

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép
07/12/2023 — HSX: DRC

BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2021 2022 2023E 2024F LCTT (Ty VND) 2021 2022 2023E 2024H

Doanh thu thuin 4,380 4,899 4,550 4,854 (LS)/LNTT 364 386 309 417

Gi4 v8n hang ban (3,632) (4,088) (3,888) (4,032) Kh&u hao va phan b (104)  (82)  (84) (116)

Loi nhuan gop 747 811 662 821 Thay d&i vén lvu déng 184 197 155 1,105

Chi phi ban hang (303) (318) (270) (294) Diéu chinh khac (485) (505) (516)  (502)

Chi phi QLDN (65) (77) (78) (82)  LCTT tir HDKD -68 28 45 a5

L3i/16 HDKD 365 385 314 446

Doanh thu tai chinh 37 62 57 49 Tién chi mua TSCH (10) (13) (746) (746)

Chi phi tai chinh (51) (92) (62) (78) Dau tv khac (163) 134 8 8

Lgi nhuan tir CTLD/LK - - - - LCTTtir HD dautw (173) 121 (738) (738)

L3i/15 khéc (1) 1 - -

Loi nhuan trudc thué 364 386 309 417 Tién chi tra c6 tirc (119) (202) (119) (119)

Thué thu nhap DN (73) (79) (62) (84) Tién thu khac 261 (183) 815 818

LNST cong ty me 291 307 247 332 LCTT tir HD Tai chinh 142 (83) 696 699

COTS - - - -

EBITDA 483 523 396 560 Dong tién dau ky 189 90 155 158

EPS 2,448 2,586 2,036 2,742 Dong tién cudi ky 90 155 90 162

CDKT (Ty VND) 2021 2022 2023E 2024F Chi sé 2021 2022 2023E 2024H

Tién & TDT 90 155 90 158 Kha nang thanh toan

DAau tw ng3n han 320 210 320 358 Hs® TT ngdn han 1.6 1.7 2.4 2.5

Phai thu ngén han 208 257 208 247 Hs8 TT nhanh 0.5 0.5 1.0 0.9

To6n kho 1,429 1,708 1,429 1,600

TS ngan han khac 67 127 67 75 Co’ cau von

TS ngé‘in han 2,114 2,457 2,114 2,674 Hsd No/TTS 43% 44% 40% 34%

TS hitu hinh 975 901 975 1,291 Hsd No/VCSH 77% 79% 65% 51%

Khau hao 104 108 104 (84)

TS d& dang dai han 0 12 0 - Nang lwc hoat déng

DT dai han - - - - S8 ngay HTK 111.4 140.0 147.7 130.8

TS dai han khac 41 43 41 47 S8 ngay phai thu 14.1 17.3 18.3 17.7

TS dai han 1,022 960 1,022 1,344  SG ngay phai tra 59.8 695 644 528

Tong Tai san 3,136 3,418 3,136 4,018 CCC 65.7 87.9 102.7 95.7

No phai tra 406 471 406 389

Vay ngan han 572 686 572 738 Ti suat loi nhuan

No ngan han khac 382 349 382 239 Loi nhuan gbp 17% 17% 15% 17%

Téng N¢ ngin han 1,360 1,507 1,360 1,370 LNST 7% 6% 5% 7%

Vay dai han 2 1 2 - ROE 16% 16% 12% 14%

No dai han khac 0 0 0 0 ROA 10% 9% 7% 10%

Téng No dai han 2 1 2 450

Téng No 1,362 1,508 1,362 1,821 Dinh Gia

Vén gép 1,188 1,188 1,188 1,188 P/E 13.4 11.7 10.3 10.3

LN chwa phan phdi 241 318 241 372 P/B 2.2 1.3 1.2 1.2

V6n chi khac 324 382 324 442

C6 déng thiéu s6 - - - - Tang truédng

Téng Vén chGi s& hivu 1,774 1,910 1,774 2,197 Tang trudng DTT 20%  12% -8% 7%

Téng ngudn vén 3,136 3,418 3,136 4,018 Tang trudng EBIT 102% 110% 83% 142%

SLCP Iwu hanh (Triéu) 119 119 119 119 Tang trudng LNTT 14% 6% -9% 35%

Tang trudng EPS 13% 6% -16% 35%
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Bdo cao cap nhat doanh nghiép Bsc"

07/12/2023 - HSX: DRC won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw ld ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Ia hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng can bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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