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Khuyén nghi MUA

BSC

Cong ty C6 phan Cao su Da Nang (HSX: DRC)
Lan Banh Tré Lai Puong Dua

Gia hién tai: 26,200 Ngay viét bdo cdo: 18/05/2021 €O CAU c6 PONG

Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 119 Vinachem 50.51%

Gia muc tiéu mdi: 32,800 V&n hda (ty dong) 3,243 KWE AG 4.70%

Ty suat ¢ tirc 5.8% Thanh khoan binh quan 6 thang: 1,844,683

Tiém ning ting gid 25% S& hitu nwdc ngoai 9.2%

Bé phﬁn Retail Research: QUAN DI’E‘?M DINH GIA

Lé Hiru Ngoc P o 5 RN fi s s o
Chuang t6i khuyén nghi MUA m3 c6 phi€u DRC vdi gia tri hop li la 32,800 VND/CP, +25% so

ngoclh@bsc.com.vn véi mirc gid ngay 18/05/2021 dya trén phuong phap dinh gia P/E.

Chuyén vién phdn tich ky thudt:

Nguyén Tién Burc DU BAO KQKD

ducnt@bsc.com.vn BSC dy bdo DTT va LNST 2021 lan lwgt dat 3,926 ty VND (+7.7% YoY) va 371 ty VND (+44.6%

Gia khuyén nghi: N/AVND  ygY), twong duong EPS FW2021=3,122 VND/cp, tuvong ¢ng véi mirc P/E FW2021=8.5x V4i

Gia cat 16: 24,080 VND

Bang so sanh gia CP va VN- Index

VNIndex vs DRC Price
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Bang so sanh P/E va VN index
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gia dinh: (1) San lvgng tiéu thu 16p Radial va 16p Bias lan lwgt dat 553,045 chiéc (+9% YoY) va
648,537 chiéc (+3% YoY), (2) Gid ban trung binh cdc san pham ting nhe +2% YoY va (3) Bién
loi nhuan gép dat murc 20%.

TRIEN VONG PAU TU

* Tiém ndng tang trudng 1&n trong dai han nho (1) Van tai dudng bo tiép tuc phat trién gép
phan thuc day tiéu thuy I6p xe tai va xe buyt ting trwdng va (2) Xu huéng Radial héa lam
tdng nhu cau tiéu thu 16p Radial thay cho I6p Bias.

* Huéng loi trong ngan han vi (1) Sw hoi phuc manh mé& cla nhiéu thi truéng va (2) Cac d6i
thd canh tranh bi dp thué chéng ban pha gia.

QUAN DIEM KI THUAT
* Nha d4u tu nén gidm ty trong cd phiéu va dirng ngoai theo ddi cho dén khi DRC xuat hién
nhitng dau hiéu tich cwc hon, can nhic cit 16 néu ngudng hd tro 24 bj xuyén thing.

RUI RO

= COVID-19 tiép tuc dién bién phtrc tap lam sut gidm nhu cau tiéu thu sam 16p.
= Gid nguyén vat liéu — cao su tang lam giam bién lgi nhuan.

CAP NHAT DOANH NGHIEP

= Q1/2021, DRC ghi nh&n DTT va LNST lan lugt dat 912 ty VND (+12.6% YoY) va 64 ty VND
(+70.1% YoY) nho cdc thi trwarng chinh héi phuc va gidm chi phi kh3u hao.

2020 2021 Peer VN-Index 2018 2019 2020 2021F
PE (x) 13.4 8.5 18.3 14.7 Doanh thu thuan 3,551 3,858 3,647 3,926
PB (x) 1.9 1.8 2.5 2.0 Loi nhuén gop 431 571 599 749
PS (x) 09 0.8 2.0 1.5 Lgi nhuan sau thué 141 251 257 371
ROE (%) 15.4 18.2 13.7 13.3 EPS 1,187 2,109 2,160 3,122
ROA (%) 11.6 12.7 2.2 2.4 Ting trudng EPS -15.1% 77.7% 2.4% 44.6%
EV/ EBITDA (x) 5.5 5.3 17.3 14.0 No rong/ VCSH 86% 66% 44% 39%
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LUAN PIEM PAU TU

Nhu cau tiéu thu I18p Radial xe tai va xe buyt & Viét Nam s@ tiép tuc gia tang nh& (1) Xu hwéng “Radial héa” chuyén dan tiéu thu I6p
Bias sang I6p Radial va (2) Van tai duwdorng bd phat trién thuc day tiéu thu 16p xe.

S& hitu sy vugt trdi hon vé nhiéu méat so véi 18p Bias, 16p Radial hién dang ngay cang dwoc st dung réng rai trén toan thé gidi — hinh
thanh xu huéng “Radial héa”. Nhan thay Igi ich clia 16p Radial, Viét Nam cling khéng dirng ngoai xu huéng khi lién tuc tang ti 1é st dung
I16p Radial — hién & mirc 50% - twong d6i thap hon nhiéu so véi nhiéu quéc gia trén thé gidi.

Hinh 1: Lép Radial sé& hiru nhiéu lgi thé hon so vé'i 16p Bias Hinh 2: Ty |é Radial héa & Viét Nam con thap so véi thé gidi
L8p Bias L6p Radial L6p Radial m L6&p Bias
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Nguédn: BSC Research téng hop Ngubn: Market Records, BSC Research

V&i wu diém 13 tién lgi, co dong va kha ning thich nghi cao véi diéu kién dia hinh nén van tai dudng bé tuong ddi phé bién hon trong
cdc loai hinh khac nhu hang khéng, dwéng bién...Diéu nay dugc chirng minh qua viéc van tai dwdng bd cé khdi lwgng hang héa/lwgng
hanh khach luan chuyén lién tuc ting qua cdc ndm va chiém ti trong I&'n nhat trong khéi lwg'ng hang héa/lwot hanh khach van chuyén.

Hinh 3: Khéi lwvong hang héa luan chuyén duwdng bo ting 2.4 [an trong  Hinh 4: Lwg'ng hanh khach luan chuy&n dwéng bd ting 2.1 1an trong 9
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Ngudn: B6 Céng Thurong, BSC Research Ngudn: B6 Céng Thuong, BSC Research
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Hinh 5: Van tai duwdng bd chiém ty trong cao nhat vé khdi lwong hang  Hinh 6: Van tai dwéng bo chiém ty trong cao nhat vé sé lwgt hanh
héa van chuyén khach van chuyén

79%
94%

V@i thue trang co s& ha tang, hé théng giao thdng dudng bo dang duoc tap trung dau tw, phat trién dong bo & Viét Nam, BSC cho ring
van tai dwdrng bo sé tiép tuc phat trién — déng vai tro quan trong trong hé thong logistics va sw vt trdi clia Radial sé dwoc thé hién
rd hon tir dé thic day nhu cau tiéu thu I6p Radial xe tai & xe buyt gia ting, tao co’ hoi ting trwéng I1&n trong dai han cho DRC.

K& hoach mé réng cdng suat giiip DRC ddm bao tan dung dwoc sw ting trwdng toan Nganh

DRC d3 |én ké& hoach trién khai dau tu du an Radial giai doan 3 nhdm nang cong suat |én gap ddi, dat 1,000,000 I8p/ndm. V&i von dau
tu wdc tinh chi khoang 830 ty VND, thap hon nhiéu so vdi 2 giai doan trudc nhé tan dung nha xudng va thiét bj d3 dugc dau tu. Du 4n
du kién duoc thuc hién tir Q4/2021 va sé dua vao khai thac tr ndm 2024.

Bang 1: Thdng tin cac dw an Radial DRC

Cong suat (16p/nam) 600,000 400,000
Vén dau tu (ty VND) 2,167 700
Ty suat dau tw (ty VND/1,000 15p) 3.61 1.75

Thi trudng 16p xe tai, xe buyt cé sy phan manh cao véi da dang san phdm I6p dwoc san xuat bdi cdc DN FDI, nhap khiu tir Trung
Quéc...Trong d8, mét s6 thwong hiéu 1&n c6 thé ké dén nhu: Bridgestone, Michelin, Maxxis, Hankook. Vé&i chat lvgng san phdm duoc
hoan thién t&t va mirc gia twong d&i canh tranh, 16p DRC thudng dugc danh gia cao, nam trong TOP 5 thwong hiéu I8p xe tai/xe buyt
duoc cac don vi van tai tin dung. Vi thé BSC cho rang k& hoach mé rong cdng suat ctia DRC sé hoat dong hiéu qua, khai thac duoc
tiém nang ting trwdng chung toan Nganh.
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Hwéng loi tich cuwc trong ngan han

Céc thi trwdng chinh héi phuc manh mé sau dich

Hoat déng san xuat, kinh doanh Viét Nam va cac nudc Brazil, My... dang dan &n dinh tré lai kéo theo ting trwdng vé nhu cau van chuyén
hang héa, tir d6 gitip thj trudng tiéu thu xe tai va 16p xe tai ting trwdng manh mé so vdi cling ky. BSC cho rang san lwong tiéu thu 18p xe
tai sé tiép tuc ting trwdng manh nam 2021 nhe (1) Dich bénh dang dugc kiém soét tét, ty 1& dan s6 tiém vaccine dang ting nhanh &
nhidu nuwdc va (2) Nhu ciu van chuyén hang hda hoi phuc manh khi cac hoat déng thwong mai, cdc nén kinh té trd lai binh thuwong.

Hinh 7: Doanh s& ban xe thwong mai cia VAMA ting manh trong Hinh 8: San lwgng 18p xe tai tiéu thu & Brazil ting manh +15.5% YoY
Q1/2021 (Chiéc) trong Q1/2021 (Triéu chiéc)
®Q1/2020 =Q1/2021 A % YoY ®Q1/2020 ®Q1/2021 A% YoY
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Ngudn: ANIP, BSC Research Ngudn: ANIP, BSC Research
Hinh 9: Doanh s6 xe thwong mai & My héi phuc manh +15.8% YoY Hinh 10: Brazil va My chiém hon 90% doanh thu Radial xuit khau DRC

trong Q1/2021 (Chiéc)
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Nguén: ATP, BSC Research Ngudn: DRC, BSC Research
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Huwéng lgi tir chinh sach thué

ZBSC

DRC duwoc hudng lgi khi cac d6i thd canh tranh phai chju mirc thué chéng ban pha gia khi xuat khiu 16p xe vao thj trwdng Brazil. Chinh
phl Brazil d3 gia han thém 5 ndm murc thué chéng ban phd gia 16p Radial cho xe buyt va xe tai tir cdc nudc Han Qudc, Nhat Ban, Nga,
Thai Lan tir thdng 03/2021 va gan day 1a Trung Qudc tir thang 05/2021, trong khi DRC dwo'c hwéng mirc thué nhap khau 0% vao thj

truong nay.

Hinh 11: Xuat kh3u chiém gan 1 nira DT DRC

Hinh 12: San lwgng I6p Radial DRC xuat khau tang manh nam 2021
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Ngudn: DRC, BSC Research Ngudn: DRC, BSC Research
Bang 2: Mirc thué chdng ban pha gia ap dung tai thi trwérng Brazil

Han Quéc Kumho, Hankook... 0.32-1.49

Nhat Ban Sumitomo... 0.21-1.59

Nga OAO... 0.72-1.10

Thai Lan Zhongce... 0.53-0.55

Trung Quéc  Shandong, Sailun... 1.05-2.59

Ngudn: CAMEX, BSC Research
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CAP NHAT DOANH NGHIEP
Bang 3: Cap nhat KQKD Q1/2021 DRC

L ) phuc tlr thj treong ndi dia va cac thj trwong xuat khau
Sdam lop xe dap 47 52 12.0% nhu Brazil, M§...
S&m 16p xe mdy 74 78 6.4%
Lé’p Bias 229 265 15.8% Bién |O’I nhuén gﬁp Q1/2021 téng dat 18.2% (+3.2% so
55 Radial . v@i cung ky) nho (1) tang hiéu suat hoat dong nha may,
Lop Radia 411 468  13.9% (2) gidm chi phi khau hao 40 ty VND vi nha may Radial
Lo'i nhudn gép 118 166  40.7% Gb1 da hét khau hao, tuy nhién d3 sut giam nhe vi gid cao
Sém 16p xe dap 6 8  31.0% Sutu nhién & mirc cao dat 37.8 triéu VND/tan (+10.3%
. YoY
Sdm 16p xe may 10 13 33.8% )
L6p Bias 49 50  2.1% Chi phi tai chinh Q1/2021: 10 ty VND (-54.1% YoY) nhd
L8p Radial 50 83 67.0% DRC gidm manh ng vay trong ndm 2020. (No vay tai
Bién Igi nhudn gép 14.7% 18.2% 3.5% 31/03/2021: 355 ty VND, tai 31/03/2020: 663 ty VND).
Doanh thu tai chinh 1 4 189.9% chiphiban hang Q1/2021: 67 ty VND (+84.5% YoY) vi chi
Chi phi tai chinh 23 10 -54.1% phivan tai ting manh trong béi canh thi€u container réng
Chi phi léi vay 9 3 -66.7% toan cdu va chudi logistics bj dirt gay.
Chi phi ban hang 36 67  84.5% Cap nhat PHCD 2021
Chi phi QLDN 14 14 -3.0% Y L.
) ) o C3 tirc 2020: Chi tra cd tirc tién mat 15%. D3 tam ng 5% trong
Loi nhudn thuan tir HDKD a7 80 70.2% n&m 2020, 10% con lai s& dugc tra theo tién d6 phu hop.
Loi nhuan khac 0 0 0% i
! K& hoach SXKD n3m 2021: DTT 3,852 ty VND (+6% YoY) va LNTT:
L0'| nhuén trudc thué 47 80 70.2% 300 tv VND ('5% YOY).
Chi phi thué TNDN 9 16 77.8%

i Théng qua chi trwong dau tw dy an “Dau tw mé& rong nha may
. a ~ o, . " ™ N ..
Loii nhuan sau thué 37 64  70.1% Radial”: T6ng mirc dau tu du kién: 830 ty VND. Thoi gian thuc
hién: Quy 1V/2020 dén Quy 11/2024.
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DU BAO KDKQ

BSC du bdo DTT va LNST&CDTS cla DRC Ian luot dat 3,926 ty VND (+7.7% YoY) va 371 ty VND (+44.6% YoY), EPS FW2021 = 3,122
VND/CP, tuvong irng v&i mirc P/E FW2021 = 8.5, dya trén cac gia dinh:

- Tiéu thu s3m I8p tai thi trwedng Viét Nam va cdc thi tredng xuét khiu tiép tuc duy tri tich cye.

- San lugng tiéu thu tat ca cac san pham DRC déu hbi phuc, trong dé: L8p Bias dat 648,537chiéc (+3% YoY) va L6p Radial dat 553,045
chiéc (+9% YoY).

- Gid ban trung binh céc san pham DRC ting nhe & mirc +2% YoY.

- Bién lgi nhuan gbp dat mirc 20% vi (1) Chi phi khau hao gidm 109 ty VND nh& nha may Radial GP1 da khau hao hét va (2) Chi phi NVL
— gia cao su tang.

- Chi phi ban hang dat 224 ty VND (+35% YoY) vi tinh trang thi€u hut container rong ti€p tuc dién ra trong Q2/2021, tuy nhién s& dién
bién tich cuc ké tir Q3/2021.

Bang 4: Dv phéng Két qua kinh doanh DRC

Doanh sé thuan 3,858 3,647 3,926
Sdm 16p xe dap 184 202 206
Sdm 16p xe mdy 346 310 316
Lép Bias 1,203 1,092 1,178
L6p bdn thép 2 4 4
Lép 6 t6 Radial 1,916 1,845 2,042

Xudt khéu 1,289 1,446
Néi dia 556 596
Sdm 6 to 121 105 94
Yém 6 t6 cdc loai 33 31 30
Lép 6 t6 dép 37 42 40
Khdc 17 16 16

Gi4 v8n hang bén (3,287)  (3,047)  (3,142)

Loi nhuan gop 571 599 784

Doanh thu tai chinh 12 18 25

Chi phi tai chinh (82) (68) (54)

Trong dé: Chi phi 1ai vay (40) (20) (14)

Chi phi ban hang (127) (165) (224)

Chi phi QLDN (61) (62) (67)

Lo'i nhuén trwéc thué 313 321 463

LNST&CDTS 251 257 371

EPS 2,109 2,160 3,122
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DINH GIA

Chung t6i khuyé&n nghj MUA d8i véi c6 phiéu DRC v&i gia tri hop ly 32,800 VND/CP. Mtrc gid nay tuwong duong upside 25% (theo gid
ddéng clra ngay 18/05/2021 la 26,200 VND).

Chung t6i sir dung phwong phap dinh gid P/E, véi mirc P/E muc tiéu 2021 = 10.5x — thap hon mic trung binh 3 ndm 13 13.3x dé xéc
dinh gia tri hop Iy ctia DRC. BSC cho rang 10.5x 1a mtrc P/E phu hop phan anh ky vong vé sy hoi phuc manh mé clia DRC trong ngdn han
va chua tinh dén dy dn ning cong suat Radial GD3 cla DRC vi mdi chi trong giai doan I&n ké& hoach.

EPSFW2021 3,122 VND/CP

P/E muc tiéu 2021 10.5x

Gia trihop ly 32,800 VND/CP
Hinh 10: P/E DRC Hinh 11: P/B DRC

-_—eeas e o o o o o o o o (=l ) Vs e
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Quan diém ky thuat

DRC - CTCP Cao su Da Nang

Gia muc tiéu #N/A

Gia cat 16 24,080

DPiém nhan ky thuat:

- Xu hudng hién tai: Giam gia.

- Chi bdo xu hwdng MACD: dwong MACD & dudi duwong tin hiéu.
- Chi bao RSI: Gidm dan nhung van dang & trén gia tri 50.

- Dudng MA: EMA12 & trén EMA26.

Nhan dinh: DRC dang & trong qua trinh gidm gia trung han tir gitta thang 3 d&n nay va hién vin chua xac nhan tao day dé chuyén sang
giai doan hdi phuc. Thanh khoan c6 phiéu trong nhitng tuan gan day dang cé chiéu huwéng giam dan. Pudng MACD dang & dudi
duong tin hiéu dong thoi chi bdo RSI cling dang di xudng nén nhiéu kha ndng xu huéng gidm van tiép tuc duy tri trong ngan han. N&u
nhin vé trung han, theo nhan dinh hién tai DRC c6 thé s& doi tiép vé khu vyc 24-24.5 trong nhirng tuan tiép theo.

Khuyén nghi: Nha dau tw nén giam ty trong c6 phiéu va dirng ngoai theo d&i cho dén khi DRC xuat hién nhirng dau hiéu tich cuc hon,
can nhic c3t 16 néu ngudng ho tro 24 bj xuyén thing.

DRC W o sa Sosinh o~ Cicchibio @ ot v 2D ©
= CTCP Cao Su Da Ngng, 1W, HOSE - 027.35 H27.50 L26.05 C26.20| -1.10 (-4.03%)  Thi truing Déng cfa
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Ngudn: BSC, PTKT iTrade
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BSC

PHU LUC

KQKD (Ty VND) 2018 2019 2020 2021F LCTT (Ty VND) 2018 2019 2020 2021F
Doanh thu thuan 3,551 3,858 3,647 3,926 (L6)/LNST 141 251 257 371
Gia von hang bén (3,120) (3,287) (3,047) (3,142) Khau hao va phan b6 270 273 209 101
Loi nhuan gop 431 571 599 784 Thay d6i vén lwu ddng 133 92 (107) (300)
Chi phi ban hang (113) (127) (165) (224) LCTT tir HD KD 226. 405 808 205
Chi phi QLDN (54) (61) (62) (67)
L&i/18 HDKD 264 383 372 493 Tién chi mua TSCD (148) (15) (9) (12)
Doanh thu tai chinh 12 12 18 25 Pau tu khac 0 0 (234) 0
Chi phi tai chinh (98) (82) (68) (54) LCTT tir HD Pau tw (131) (13) (155) (12)
Chi phi 13i vay (49) (40) (20) (14)
Loi nhuan tir CTLD/LK 0 0 0 0 Tign chi tra c8 tirc (130) (130) (147) (185)
L3i/16 khac 0 1 (2) (2) Tién tir vay rong 19 (266) (363) 67
Lgi nhuén trudc thué 177 313 321 463 Tién thu khac 0 0 0 0
Thué thu nhap DN (37) (63) (64) (92) LCTT tir HD Tai chinh (110) (397) (511) (68)
LN sau thué 141 251 257 371
CoTS 0 0 0 0 Dong tién dau ky 67 50 a5 189
LNST - CDTS 141 251 257 371 Tién trong ki (16) (5) (141) 125
EBITDA 536 657 582 594
EPS 1,187 2,109 2,160 3,122 Dong tién cudi ky 51 45 189 314
CDKT (Ty VND) 2018 2019 2020 2021 Chi sé (%) 2018 2019 2020 2021F
Tién va twong duong tién 51 46 189 314 Kha nang thanh toan
Pau tw ngan han 0 0 150 150 Hs8 TT ngén han 1.2 1.5 1.8 2.1
Phai thu ngén han 315 142 131 92 Hsé TT nhanh 0.4 0.2 0.7 0.7
T6n kho 846 1,153 788 1,123
TS ngan han khac 34 36 54 58 Co cau vén
TS ngan han 1,246 1,377 1,311 1,737 Hs6 No/TTS 46% 60% 61% 55%
TS hitu hinh 3,195 3,213 3,225 3,237 Hs6 No/VCSH 86% 147% 156% 139%
Kh&u hao (1,684) (1,957) (2,166)  (2,267)
TS d& dang dai han 0 0 0 0 Ning lwc hoat dong
DT dai han 4 3 4 4 S8 ngay HTK 84 111 116 111
TS dai han khac 66 67 51 51 S8 ngay phai thu 35 21 13 10
TS dai han 1,587 1,331 1,119 1,031 S8 ngay phai tra 26 26 27 27
Tong TS 2,833 2,708 2,430 2,768 CCC 94 106 103 94
No phai tra 1,307 1,076 743 844
Vay ngan han 707 532 306 374 Ti suat lgi nhuan
No ngan han khac 356 395 436 545 Loi nhuan gop 12.1% 14.8% 16.4% 20.0%
Téng No ngén han 1,062 927 742 918 LNTT 5.0% 8.1% 8.8% 11.8%
Vay dai han 245 149 1 0 ROE 9.2% 15.4% 15.2% 20.1%
No dai han khac 0 0 0 0 ROA 5.0% 9.3% 10.6% 13.4%
Téng No dai han 245 149 1 0
Téng Nor 1,307 1,076 743 918 Pinh Gia
Vén gép 1,188 1,188 1,188 1,188 PE 24.1 13.6 13.4 8.5
Thang du vén ¢ phan 0 0 0 0 PB 2.0 1.9 1.8 1.8
LN chuwa phan phéi 115 201 206 317
V6n chd khac 222 243 293 345 Tang trwdng
C6 dbng thiéu s6 0 0 0 0 Tang trudng DTT -3.2% 8.6% -5.5% 7.7%
Téng Von chl sé hiru 1,525 1,632 1,688 1,850 Tang trwdng EBIT -3.3% 45.1% -2.8% 32.7%
Téng ngudn vdn 2,833 2,708 2,430 2,768 Tang trudng LNTT -14.6% 76.5% 2.4% 44.6%
SLCPLH (Triéu CP) 119 119 119 119 Tang trwdng EPS -15.1% 77.7% 2.4% 44.6%
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RETAIL RESEARCH
18/05/2021 — HSX: DRC Bsc
Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh ludn ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay déi ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw ddng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duwoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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