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Chi s6 2022 2023
PE (x) 8.0 12.7
PB (x) 1.3 1.7
PS (x) 0.5 0.7
ROE (%) 17% 8%
ROA (%) 9% 5%

Ngay viét bdo cdo: 19/02/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 119 Tap doan Héa chat VN 50.5%
Vén hda (ty VND) 3,540 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 khuyén nghi NAM GIT d8i v&i c8 phi€u DRC va nang gid muc tiéu 2024F lén
32,800 VND/CP (Upside 5% so v&i gid déng clra ngay 19/02/2023, bao gébm 2% ty
suat c6 tirc), dua trén phuong phép dinh gid EV/EBITDA véi ty 1& muc tiéu la 6.x twong
duong murc trung binh 2016 — 2022.

Chuing t6i diéu chinh gid muc tiéu chd y&u do thay d8i dy phdng loi nhuan rong 2024F
(tdng +4% so v&i du bao trwde dé) va khuyé&n nghi Nam gitt bdi ¢6 phiéu DRC d4 ting
+35% ké tlr bdo cdo gan nhat cha ching téi.

LUAN BIEM DAU TU' (tham kho béo cdo gan nhat)

(1) Bién Igi nhuan cai thién dwoc ky vong giip nhuan rong 2024F dy phéng ting
+37% YoY. Hiéu qua hoat dong cai thién nho: (1.1) gid nguyén liéu duy tri mire thép
va (1.2) ty trong déng gdp I6n hon tir mdng Radial ¢é bién lgi nhudén cao hon

(2) Van hanh nha mdy Radial giai doan 3 (+67% céng suat) dam bdo ting trwdng giai
doan 2024F — 2026F;

CAP NHAT KET QUA KINH DOANH

= Lu§ k& cd ndm 2023 Doanh thu thuan va Igi nhuén sau thué cta DRC lan lwot dat
4,495ty VND (-8% YoY) va 248 ty VND (-19% YoY) twong (rng 101% so v&i du phéng
clia BSC;

®* Lgi nhuan gdp dat 651 ty VND (-20% YoY), bién LNG dat 14% (-2dpt) chd yéu do:
gid nguyén vat liéu cao trong dau nam 2023;

® Chi phi ban hang dat 268 ty VND (-16% YoY) nh& cwdc van tai bién gidm;

DY BAO KET QUA KINH DOANH

N3m 2024, BSC dy phdng doanh thu thuan va lgi nhuin sau thué DRC dat 4,793 ty

VND (+7% YoY) va 345 ty VND (+39% YoY), thay ddi lan lwgt -1%/+4% so véi dw

phéng cii. Twong &ng véi do 1a P/E fw 2024F = 11.1x va EV/EBITDA fw 2024F = 6.3x.

Dy phdng cta ching toi dya trén cac gia dinh:

(1) San lugng 16p Radial va 16p Bias Ian lwot dat: 842 nghin chiéc (+11% YoY) va 399
nghin chiéc (-7% YoY);

(2) Bién lgi nhuan gbp dat 17.2% tang +2.7dpt svck nho: (2.1) chi phi nguyén vat liéu

giam svck va (2.2) ty trong dong gbp cta I6p Radial c6 bién lgi nhuan cao ting

RUI RO

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

2024F  VNIndex KQKD 2021 2022 2023 2024F
11.5 14.0 Doanh thu thuin 4,380 4,899 4,495 4,793
1.7 1.6 Loi nhuan gop 747 811 651 826
0.8 1.5 NPATMI 291 307 248 345
10% 16% EPS 2,448 2,586 2,085 2,847
6% 6% Tang trwé'ng EPS 13% 6% -19% 37%
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19/02/2024 — HSX: DRC o secunres sse
ICAP NHAT DOANH NGHIEP

Cap nhat Két qua kinh doanh quy 4/2023

Q4.2023 Q4.2022 % YoY 2023 Cap nhat két qua kinh doanh
DT thuan 1,097 1,114 2% 4,495 4,899  -8% | Quy4/2023:
o - Doanh thu thuan dat: 1,097 ty VND di
Gi4 vén (896) (935) 4%  (3,844)  (4,085) 6% | ngang svck va 50 véi quy 3;
L3i gop 202 179 12% 651 813  -20% | - Loinhuan gop dat 202 ty VND (+14% YoY),
DT tai chinh 16 2 27% 53 62 159 | Dien LNG dat 18%, ting +2% svck va ting
2.4% so v&i quy 3; Bién Igi nhuan cai thién
CP tai chinh (11) (31)  -63% (57) (92)  -38% | chl yéu nho gid nguyén liéu dau vao giam;
LGi vay (3) (7) -51% (21) (19) 13% | - Ch|~ph| tai chinh dat 11 t? VND (-63% YOY)
do 16 ty gid giam 15 ty svck;
Lai tir CTLK - - - - - Chi phi ban hang dat 71 tj VND (+45% YoY,
CP BH (71) (52) 37% (268) (321)  -17% | +4% QoQ) do ty trong doanh thu xut khau
CP QLDN (14) (15)  -10% (72) (76) 6% | N8 ,
Téng két lai, LNST Q4/2023 dat 96 ty VND
L3i tr HDKD 122 104 17% 307 386 -20% | (+19% YoY)
4 ~ 0, [s)
TN khdc, rong (0) 0 -147% 0 1 -91% Luj k& n3m 2023
LNTT 122 104 17% 307 387  -21% | - Lu§ k& cd ndm 2023 Doanh thu thu3n dat
Thué (26) 22)  16% (59) (78)  -24% | 4495ty VND (-8% YoY);
- Loi nhuén gbp dat 651 ty VND (-20% YoY),
LNST 96 8  17% 248 308 -20% | pian LNG dat 14% (-2% YoY) chu yéu do: gia
CPTS - - - - nguyén vat liéu cao trong dau ndm 2023;
- Chi phi tai chinh dat 57 tj VND (-38% YoY)
LNST-CDTS 96 82 17% 248 308 -20% 1K e ax ia
nho 10 ty gid giam;
- Chi phi ban hang dat 268 ty VND (-16%
Chisé YoY) nhd cudc van tdi bién giam;
Bian LNG 18% 16%  +2.3 dpt 149% 17%  -2.1dpt Téng gké't lai, Loi nhuan sau thué 2023 dat
248 ty VND (-19% YoY);
Bién LNR 9% 7%  +1.4dpt 6% 6% -0.8dpt
SG&A/DT 8% 6% +1.7dpt 8% 8% -0.6dpt | Danh gid cha BSC:
-KQKD Q4/2023 dat 101% so véi du bdo cla
ching t6i, ch yéu do bién lgi nhuan phuc
h6i manh hon dy kién;
- Bién lgi nhuan ca DRC lién tuc cai thién ti
quy 2 dén nay va bién lgi nhuan gép
Q4/2023 d3 dat vwot mirc nén cao 2021 -
2022;

Ngudn: DRC, BSC Research
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19/02/2024 — HSX: DRC won scumics e

Luy k& ca ndm 2023 doanh thu xuat khau bu dap mot phan doanh thu néi dia sut giam
Luy k& 2023, doanh thu ndi dia dat 1,594 ty VND (-27% YoY) do nhu ciu néi dia yéu, san luvgng |6p ndi dia gidm manh
svck (357 nghin chiéc, twong tng giam -19% svck);

BU dap lai, doanh thu xuat khiu dat 2,977 ty VND (+1% YoY) ch y&u nh& mét hang chi lwc 16p Radial duy tri da ting
trwdng, xuat khau dat 672 nghin chiéc, tang +6% so v&i ca nam 2023.

V@ san lwong xudt khdu:

= S3n lugng XK 18p Radial ndm 2023 ting +6% svck 2022, DRC da ddy manh xuat khau sang céc thi trudng My va
Ai Cap dé bu ddp mot phan san lvong gidam tai Brazil;

= San lugng XK 16p Bias giam -3% svck, dat 158 nghin chiéc

V€ gid xudt khéu:

= Gia XK Radial binh quan 2023 giam -3% svck, tinh riéng trong Q4/2023 giad XK Radial giam -8% svck va -2% so
vdi Q3 do DRC tang chiét khau cho khach hang;
= Gia XK Bias binh quan 2023 giam -4 svck

Bang: S6 liéu xuat khau DRC trong Q4/2023

Q4/2023 %YoY %QoQ

Doanh thu xuat khau Triéu USD 29 -5% -8% 126 125 1%
San lvong radial XK Nghin chiéc 151 -6% -13% 672 631 6%
DT radial XK 1,000 USD 22 -14% -15% 100 99 1%
San lugng Bias XK Nghin chiéc 41 29% 22% 159 165 -3%
DT Bias XK Triéu USD 4 5% 20% 14 16 -10%

Ty trong DT XK % 63% +0.5dpt -2.7dpt 65% 57% +7.7 dpt

Bién LNG % 19% +2.4dpt +1.7 dpt 14% 17% -2.1dpt

Gid XK Radial usD 145 -8% -2% 151 156 -3%

Gid XK Bias usD 86 -18% -2% 90 94 -4%

Ngudn: DRC, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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LUAN PIEM DAU TU' (tham khio bdo cio gin nhit)

1. Bién lgi nhuan cai thién dwoc ky vong gitp nhuin rong 2024F du phéng tang +37% so v&i cung ky

Hiéu qua hoat ddng cai thién nhd: (1.1) gid nguyén liéu duy tri mdre thdp va (1.2) ty trong déng gdp Ion hon tir
madng Radial c6 bién lgi nhudn cao hon

(1.1) Xu hwéng gia nguyén vat liéu thuan lgi

Hinh: Gia than va gia cao su téng hop gidam bu dép gia cao su ting nhe (USD/tan)
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Ngudn: Bloomberg, BSC Research

Chi phi nguyén vat liéu d3u duy tri 6n dinh sau khi gidm tir tir mdrc nén cao 1H/2023. Gid cic nguyén vat liéu chinh
quy 4/2023 gidm svck: cao su téng hop, hda chat va than [an lwot gidm -16%, -20% va -30% svck, bu dép lai gia cao
su tang +6% svck;

Chung t6i du bao_gia cao su tdng hop sé& dién bién dong pha véi xu hudng gid dau, di ngang trong ndm 2024. Bén
canh d6, v&i ngudn dit trit ton kho I&n tai Trung Quéc, gia than binh quan 2024F dugc du bdo gidm -14% svck s& bu

dap cho gid cao su tw nhién ting +10% svck.

(1.2) Ty trong dong gép Ié'n hon tir mdng Radial cé bién lgii nhuédn cao hon

Hinh: Bién lg'i nhuan gdép mét s san pham chinh cta DRC Hinh: Ty trong déng gop loi nhudn gdp cua DRC
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Ngudn: DRC, BSC Research
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BIDY SECURITIES JSC

Ty trong dong gép tir mang Radial cé xu hudng tang dan, tir 46% Ién 63% trong giai doan Q1/2022 — Q4/2023, mang
Radial cé bién lgi nhuan gdp cao hon dang ké. Chang téi ky vong, ty trong déng gép 1&n hon tir mang Radial cé bién
lgi nhuan cao s& gdp phan cai thién hiéu qua hoat dong ctia DRC.

Chi phi vé@n chuyén quéc té duy tri & mirc thép hé tro’ hoat déng xudt khéu 16p Radial

Hinh: Chi phi ban hang/ Doanh thu thuan giam Hinh: Gia cwé'c van tai thé gidi bién dong do cing thing
chinh tri (USD)
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Ngudn: DRC, BSC Research Ngudn: Bloomberg, BSC Research

Chi phi van chuyén quéc té& gidam vé murc thap tao diéu kién thuan lgi cho DRC trong bdi canh doanh nghiép day
manh xuat kh3u I16p Radial. Chi phi ban hang/Doanh thu thuén gidm tir mérc dinh 7.4% trong vé 4.9% trong Q4/2023.

Céc don hang xuat khdu cla DRC chi yé&u theo hinh thirc FOB nén s& khéng chiu dnh hudng bdi gid cuwdc. DU vay,
trong truwdng hop gid cudc tdng manh va dot ngdt cd thé anh hudng dén kha ndng canh tranh cla doanh nghiép, va
doanh nghiép s& phai tang chiét khau, ting chi phi ban hang, ....

Cudc van tai bién bién dong do cang thang chinh tri tai mdt s6 khu vire, tuy nhién hién tai van thap hon -40% so v&i
murc dinh va ching toi ky vong ty 1€ chi phi ban hang/doanh thu thuan clia DRC trong 2024F s& di ngang svck dat 6%,
tao diéu kién thuan lgi cho hoat ddng xuat khau 16p.

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

Hinh: Loi nhuén gop cda DRC dwoc din dit béi 16p Radial (%) Hinh: Nang céng suét I6p Radial Ién 1 triéu 18p/nam

Téng cong sudt |6p Radial +67% 150%
. . 1,100
B Lop Radial
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W L6p Bias
e ., 700 2%
Sam 16p xe dap & xe may
500

0%
Khac 2021 2022 2023F 2024F 2025F 2026F

mmmm San lvong 16p Radial —— %Cong sust

100%

Ngudn: BSC Research téng hop

L&p Radial déng gép hon 70% loi nhuan gop clia DRC va ching tdi cho rang 16p Radial sé& tiép tuc dan dat lgi nhuan
cla DRC giai doan 2024F — 2026F v&i CAGR san lwgng |6p Radial = 7.7%. DRC s& van hanh nha may Radial giai doan
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19/02/2024 —-HSX: DRC
3 trong khoang Q2/2024, nha may nay s& nang cdng suit |8p Radial ciia DRC tir 600,000 16p/ndm lén 1,000,000
I6p/nam tuong (rng gia tang +67% cdng suat.

Vi xu huwdng dich chuyén tir I6p Bias sang 18p Radial trong nwdc cung nhu cau I6p Radial tai cac thj trudng xuat
khau duy tri mirc tot, BSC cho rang DRC sé& khong gdp tré ngai trong viéc tiéu thu phan cong suat 16p Radial ting
thém.

Chi sé Hang ton kho/Doanh thu (Inventory/Sales) giam Ia tin hiéu sém cho viéc nhu cau van tai phuc héi (tham khao
bdo cdo gan nhat) va ching tdi ky vong nhu cau 18p xe tai sé cai thién trong 2024F va DRC sé khdng gip khé khin
trong viéc thic day xuat khau nho:

(1) DRC d3 khang dinh tén tudi trén thj trwedng qudc té& va chinh phuc thanh cdng céc thi tredng khé tinh nhu My va;
(2) DRC hudng téi dong 16p Radial chat lwong cao, dat cac tiéu chuan Smartway va DOT déng thoi dwoc chirng nhan
cac chirng chi: chau Au (E-Mark), Nhat Ban (JIS), Indonesia (SNI), Brazil INMETRO), An D6 (BIS).
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19/02/2024 — HSX: DRC P
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 2024F

2022 2023 2024F  2024F cii % Thay d6i du phéng
Doanh thu thuin 4,899 4,495 4,793 4,854 -1%
Tdng trudng 12% -8% 7% 7%
Loi nhuan gop 811 651 826 821 1%
Loii nhuan rong 307 248 345 332 4%
Tdng trudéng 6% -19% 39% 35%
Bién lgi nhuan gop 16.6% 14.5% 17.2% 16.9% +1.7dpt
Chi phi SG&A/DTT 8.1% 7.6% 7.6% 7.7% -6%
Bién lgi nhuan rong 6.3% 5.5% 7.2% 6.8% 40%

Ngudn: BSC Research

BSC du phdng doanh thu thuan va lgi nhuan sau thué 2024F clda DRC Ian luot dat 4,793 ty VND (+7% YoY) va 345
ty VND (+39% YoY), twong (rng thay ddi lan lwot -1% va +4% so véi dy phong truwdc 13 4,854 ty VND (+7% YoY) va
332ty VND (+35% YoY). Cac gia dinh chinh cla ching t6i bao gom:

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

%Thay d6i dy

2024F mai 2024F cii phong

San lwgng 16p Bias Nghin chiéc 557 427 399 389 3%
Tdng trudng % -22% -23% -7% -9%

San lwgng 16p Radial Nghin chiéc 733 761 842 889 -5%
Tdng trudéng % 20% 4% 11% 17%

Doanh thu I6p Bias Ty VND 1,120 784 701 648 8%
Tdng truéng % -14% -30% -11% -17%

Doanh thu I6p Radial Ty VND 2,946 3,022 3,125 3,193 -2%
Tdng truéng % 28% 3% 3% 6%

Ngubn: BSC Research

= S3n lvong 16p Bias dat 399 nghin 16p (-7% YoY), tdng +3% so v&i dy phdng cili do ching tdi tang gia dinh vé
san lugng tiéu thu 16p Bias trong nuwéc;

»  San lugng 16p Radial dat 842 nghin 16p (+11% YoY), giam -5% so véi du phdng cii do ching téi giam gia dinh
vé san luong 16p Radial xuat khau trong b8i canh chd quyét dinh cudi cling vé sy kién dp thué chéng ban
pha gia vai I16p Thai Lan;

= Bién lgi nhuan gdp tang+1.7dpt chd yéu do nang gia dinh gid ban binh quan cha 16p Radial (+3%) va 16p Bias
(+5%).
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19/02/2024 — HSX: DRC
|D!NH GIA VA KHUYEN NGHI

BSC khuy&n nghi NAM GIU’ d8i véi c6 phi€u DRC va nang gia muc tiéu 2024F |én 32,800 VND/CP (Upside 5% so véi
gid déng clra ngay 19/02/2023, bao gdm 2% ty suat cd tirc), dya trén phwong phap dinh gia EV/EBITDA v&i ty 1& muc
tiéu la 6.x twong dwong murc trung binh 2016 — 2022.

Chung tbi diéu chinh gid muc tiéu chd yéu do thay d6i du phdng lgi nhuan rong 2024F (tang +4% so vdi du bao trudc
d6) va khuyé&n nghi Nam gilt bdi ¢ phi€u DRC da ting +35% ké tir bdo cdo gin nhat cla ching toi.

Hinh: Bién dd EV/EBITDA lich str cia Hinh: EV/EBITDA lich st cia DRC
DRC
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Max - 8.0 Van hanh nha may Van hanh nha may
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4.00
4.0
2.00
2.0
0.00
0.0
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Ngubdn: FiinX, BSC Research
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--------- +2 x Std DRC P/E TTM ceeeeeees 42 X Std DRC P/B TTM
Ngudn: BSC Research
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BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2021 2022 2023 2024F LCTT (Ty VND) 2021 2022 2023 2024H
Doanh thu thuin 4,380 4,899 4,495 4,793 (Ls)lLNTT 364 386 307 433
Gi4 v8n hang ban (3,632) (4,088) (3,844) (3,967) Kh&u hao va phan b (104)  (82)  (85) (124)
Loii nhuan gop 747 811 651 826 Thay d&i vén lvu déng 184 197 (353) 98
Chi phi ban hang (303) (318) (268) (291) Diéu chinh khac (485) (505) (516)  (502)
Chi phi QLDN (65) (77) (72) (76)  LCTT tir HDKD -68 28 45 a5
L3i/16 HDKD 365 385 307 460
Doanh thu tai chinh 37 62 53 44 Tién chi mua TSCH (10) (13) (746) (746)
Chi phi tai chinh (51) (92) (57) (71) Dau tv khac (163) 134 8 8
Lgi nhuan tir CTLD/LK - - - - LCTTtir HD dau tw (173) 121 (738) (738)
L&i/I6 khac (1) 1 0 0
Loi nhuan trudc thué 364 386 307 433 Tién chi tra c6 tirc (119) (202) (59) (59)
Thué thu nhap DN (73) (79) (59) (87) Tién thu khac 261 (183) 918 924
LNST cong ty me 291 307 248 345 LCTT tir HD Tai chinh 142 (83) 858 865
COTS - - - -
EBITDA 483 523 397 583 Dong tién dau ky 189 90 155 155
EPS 2,448 2,586 2,085 2,847 Dong tién cudi ky 90 155 321 327
CDKT (Ty VND) 2021 2022 2023 2024F
Tién & THT 90 155 321 327 Kha nang thanh toan
Pau tvw ngén han 320 210 134 325 Hs6 TT ngén han 1.6 1.7 1.6 2.9
Phai thu ngén han 208 257 456 380 Hs6 TT nhanh 0.5 0.5 0.8 13
To6n kho 1,429 1,708 1,185 1,428
TS ngén han khac 67 127 196 130 Co cdu vén
TS ngé‘in han 2,114 2,457 2,291 2,590 Hsd No/TTS 43% 44% 46% 33%
TS hitu hinh 975 901 939 1,276 Hsd No/VCSH 77% 79% 76% 55%
Khau hao 104 108 86 123
TS d& dang dai han 0 12 129 - Nang lwc hoat déng
DT dai han - - - - S8 ngay HTK 111.4 140.0 137.3 120.2
TS dai han khac 41 43 42 42 S8 ngay phai thu 14.1 17.3 37.0 31.8
TS dai han 1,022 960 1,115 1,323  S6 ngay phaitra 59.8 695 805 721
Tong Tai san 3,136 3,418 3,407 3,899 CCC 65.7 87.9 85.8 79.9
No phai tra 406 471 558 317
Vay ngan han 572 686 565 572 Ti suat loi nhuan
No ngan han khac 382 349 407 395 Loi nhuan gop 17% 17% 14% 17%
Téng No ngin han 1,360 1,507 1,529 1,285  LNST 7% 6% 6% 7%
Vay dai han 2 1 25 - ROE 16% 16% 12% 15%
No dai han khac 0 0 - 0 ROA 10% 9% 7% 9%
Téng No dai han 2 1 25 0
Téng No 1,362 1,508 1,554 1,285 Pinh Gia
Vén gép 1,188 1,188 1,188 1,188 P/E 13.4 11.7 12.7 11.5
LN chwa phan phdi 241 318 200 603 P/B 2.2 1.3 1.7 1.7
Vén chl khac 324 382 443 538
C6 déng thiéu s6 - - - - Tang truédng
Téng Von chl s& hiru 1,774 1,910 1,853 2,329 Tang trwdng DTT 20%  12% -8% 7%
Téng ngudn vén 3,136 3,418 3,407 3,614 Tang trudng EBIT 102% 110%  85% 148%
SLCP Iwu hanh (Triéu) 119 119 119 119 Tang trudng LNTT 14% 6% -8% 41%

Tang trudng EPS 13% 6% -14% 37%
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Bdo cao cap nhat doanh nghiép Bsc"

19/02/2024 — 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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