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Théng tin co ban vé céng ty

CTCP Cao su Da Ning tién than 1a nha may
clia quan doi My, c6 phan hoa vao 2016
trong d6 Tap doan Hoa Chat Viét Nam
(Vichem) s6 hitu 51%. DRC san xuét 16p va
sdm xe dap, xe may, 0 t6 va xe tai, trong do,
DRC la cong ty trong nudc dan dau nganh.
Vi von diéu 16 92,5 ty ddng khi niém yét vao
nam 2006, sau mot so 1an nang von, DRC
ghi nhan von diéu I& hon 830 ty ddng. Sdm
16p xe 016 (chd yéu Ia xe tai va OTR): mang
déng gop doanh thu va lgi nhuan gop I6n
nhat cho DRC (~85%). Sam 10p xe may:
chiém ~5% va 4,5% tong doanh thu va [0
nhudn gop. Sam I6p xe dap: dong gop 7,2%
va 7,4% vao doanh thu va Igi nhuan gop.

San lugng lop radial tang trudng cham lai do Brazil tang thué nhap khau

Luén diém dau tw: Ching t6i co khuyén nghi TRUNG LAP di v6i DRC trong bao cdo gan day nhét, vi chang toi cho réng 1gi
nhuan ndm 2023 c6 thé sé giam do nhu cau yéu va budc DRC phai giam gid ban cho khach hang dé duy tri san lugng tiéu
thy, do do 1am giam bién Igi nhusn. KQKD Q2 (-39% svck) kém kha quan hon so vai ké hoach cuia cong ty (LNTT dat 63 ty
dong so vdi k& hoach cua cong ty 1a 80 ty dong). Loi nhudn c6 thé bat dau phuc hoi trong nita cudi nam 2023 (+57% so
véi nita dau ndm 2023, -28% so vdi nira cubi nam 2022) nha (i) nita cudi ndm thuong la mia cao diém va (i) nhu cau phuc
hoi dan & ca thj truong trong nudc va xuat khau.

Su phuc hi Igi nhuan sé rd rang han vao nam 2024, nha tang trudng san lugng tiéu thu 16p radial va ty suét 1gi nhuan cao
han, mic du kho c6 thé quay trd lai mic ndm 2022 do cong ty van c6 thé bi dnh hudng bat Igi tUf viéc san lugng tiéu thu 6p
xe bias giam trén thi trudng ndi dia , chi phi khiu hao cao hon tir day chuyén san xuét 16p radial méi (bat dau vao Q2/2024)
va xuat khau sang Brazil giam sau khi qudc gia nay ting thué nhap khau doi voi I6p xe. Chung t6i udc tinh LNST nim 2023-
2024 1an Iugt dat 189 ty dong (-39% svck) va 250 ty dong (+32% svck). Vi chang t6i cho rdng lgi nhuan d4 vuot qua mic
day trong Q2/2023, chung t6i nang P/E muc tiéu Ién 12x (tr 11x, gan vai P/E trung binh 3 nam cta DRC 13 11,8x) va dua ra
gia muc tiéu mai 1a 25.300 dong/cp (tir 23.300 dong/cp) dua trén wac tinh nam 2024 (tir 2023F). Vi tiém nang tang gia 1a
8% so vdi gid hién tai, ching t6i duy tri khuy&n nghi TRUNG LAP.

Quan diém ngén han: Mac du loi nhun nita cubi nam 2023 sé ¢6 thé cao hon nita dau ndm 2023 nhung vén co thé giam
S0 v6i nifa cudi ndm 2022 do san lugng tiéu thu tang truang cham lai vi cong suat han ché, trong khi bién 1gi nhuan kho duy
tri mutc twong duong nita cubi ndm 2022 trong boi canh nhu céu yéu.

2021 2022 2023F 2024F
Doanh thu thuén (ty ddng) 4.380 4.899 4.662 5.083
Li nhudn rong (ty ddng) 291 308 189 250
Tang trudng LN rong (%) 13,5% 6,0% -38,7% 32,5%
EPS (VND) 2.205 2.344 1.591 2.108
ROE (%) 16,8% 16,7% 10,0% 13,4%
No/VCSH 0,32 0,36 0,48 0,72
Ty suét cd titc (%) 5% 9% 9% 9%
P/E (x) 14,8 8,8 14,5 11,0
P/B (x) 2,2 1,3 1,5 1,5
EV/EBITDA (x) 8,5 57 9,2 8,3

Nguodn: DRC, SSI udc tinh

Yéu t6 hé trg tang ddi véi khuyén nghj: Nhu cau phuc hdi nhanh hon du kién & ca thj trudng trong nudc va xuét khdu (ngoai
trur Brazil)

Rii ro giam dbi vai khuyén nghi: Moi truong xuét khau sang thi trudng Brazil gép nhiéu thach thic hon du kién sau khi ting
thué nhap khau.
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Nhin lai KQKD Q2/2023 cua DRC

Doanh thu thudn 1.161,6
Lgi nhuén gop 145,3
Lgi nhuén hoat déng 63
EBIT 68,7
EBITDA 90,5
Lgi nhuan trudc thué 63
Lgi nhudn rong 50,9
Lgi nhuén rong thudc vé ¢d 50.9

dong cbng ty me

1.148,0 12% 1.1128 4,4% 44,9%
2049  -29,1% 1151 26,3% 125% 179% 10,3% 16,6%
95,8 -34,2% 34 85,2% 54% 83% 31%  7,8%
108,4  -36,6% 36,4 89,1% 59%  94%  3,3% 8,3%
1289  -29,8% 56,9 59,1% 78% 112% 51%  99%
1045 -39,7% 29  117,4% 279%  54%  91% 26%  7.9%
83,7 -39,2% 25,4 100,4% 44%  7,3% 2,3% 6,3%
83,7 -39,2% 25,4 100,4% 44%  7,3% 2,3% 6,3%

Nguon: DRC, SS/ Research

Trong 02/2023, DRC dat 1,16 nghin ty dong doanh thu thuan (+1% svck) trong khi lgi nhuan truée thué dat
63 ty dong (-40% svck) khong dat dugc ké hoach LNTT cia cong ty 1a 80 ty dong. Tuy nhién, mic giam
doanh thu thuan va Igi nhuan trudc thué cham lai so véi mitc giam trong Q1/2023 (-13% svck va -65% svck
trong Q1/2023). Chiing i Iuu y rang DRC dugc hudng Igi tit nhu cau bi don nén trong Q4/2021 va Q1/2022,
sau khi cac bién phap gian cach xa hdi dugc dé bo.

Ty suét Igi nhuan gép giam dang ké tir 17,9% trong Q2/2022 xuéng 12,5% trong Q2/2023, mac du chi phi
nguyén liéu dau vao thuén Igi han. Chi phi d4u vao cao su ty nhién, cao su tong hop va hoa chét 1an lugt giam
13%, 11% va 12% svck. Trong khi do, chi phi than den dau vao ting 11% svck. Cong ty da phai giam gia ban
(-10% svck d6i vai 16p radial va giam khoang 3-8% svck doi vdi I0p bias) dé thuc ddy doanh thu trong béi canh
nhu cau yéu. Trong nita ddu ndm 2023, DRC dé két hgp cac ngudn Iuc san xuét 6p bias va I6p radial dé san
xuat 16p PCR. Tuy nhién, doanh s6 PCR con rit nhd (méi chi dong gop 1% trong tdng doanh thu) nén khong
thé bu dap chi phi phat sinh, khién ty suat lgi nhuan gop giam mac du gid nguyén liéu dau vao thuan lgi. Doanh
thu xuat khdu trén tong doanh thu ting tit 65% trong Q2/2022 1én 68% trong Q2/2023. Do xuét khau co ty suat
loi nhuan thip hon, diéu nay cang giai thich mot phan cho su thu hep cda ty suat i nhuan gop.

Biéu do: Co' cu tong chi phi - Nguyén liéu dau vao

1%

= Natural rubber = Synthetic rubber = Chemical = Black coal = Tyre fabric = Steel bar = Steel wire = Valve

Nguon: DRC, S5/ Research
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o Doanh thu l6p radial (d6ng gop 61% tong doanh thu) tang 4% svck trong Q2/2023: Gia ban binh quéan
giam 10% svck cung voi xu hudng giam nguyén liéu dau vao. San lugng tiéu thu tang 16% svck trong
Q2/2023, trong d6 san Iugng tiéu thy xuat khau va noi dia Ian luot ting 7% va 79% svck (DRC da chuyén
doanh thu tir xuat khdu sang thi trudng ndi dia nhu dugc dé cap dudi day). Diéu nay trai ngugc véi xu hudng
ndm 2022 khi san luong tiéu thu xuat khau (+29% svck) tang cao hon trong nudc (-15% svek). DRC uu
tién 16p radial cho thi truong xuat khau hon 1a ndi dia do cong suat han ché trong nam 2022. Cong suat san
xuét t6i da cua nha may 10p radial da tang tit 150 nghin chiéc/quy Ién 200 nghin chiéc/quy (ttc 1a cong
suat hoat dong tang tir 100% Ién 133%) tit Q3/2022, do do giai thich cho su tang trudng vé san lugng tiéu
thu trong Q2/2023. Chang t6i ky vong san lugng tiéu thu 16p radial trong nita cudi ndm 23 c6 thé sé ting
truong cham lai & mitc thdp mot con sb (+1% svck) trudc khi cong sudt mai di vao hoat dong (du kién
s6m nhét tr 02/2024).

« Doanh thu I6p Bias (ddng gop 23% trong tong doanh thu) giam 12% svck trong Q2/2023: Gia béan binh
quan giam tur 3-8% svck, cung vdi xu huéng giam nguyén liéu dau vao. San lugng xuat khau ghi nhan mic
tdng trudng on dinh 16% svck, nhung khong du dé bu ddp cho su sut giam cta san lugng tiéu thu trong
nudc do qua trinh chuyén doi tur 16p bias sang 16p radial. Do do, tong san lugng tiéu thu I6p bias van giam
9% svck. DRC xuét khau I6p bias sang cac nudc kém phat trién hon (nhu Lao, Myanmar va cac nudc Trung
Dong), nhitng nudc nay co thé chuyén tit sir dung 16p bias sang I6p radial trong thoi gian dai. Do do, ching
t6i ky vong toc do tang trudng xuat khau I6p bias sé giam dan.

Bét chap cac chién Iugc tiép thj tich cuc dé tim kiém khach hang nudc ngoai mdi, ty & chi phi ban hang va
quan ly trén doanh thu da giam tir 8,8% trong 02/2022 xudng con 7,2% trong Q2/2023 nhd chi phi van
chuyén thap hon.

Doanh thu thuan va Igi nhudn trudc thué nita dau nam 2023 dat 2,27 nghin ty dong (-7% svck) va 92 ty dong
(-51% svck), chi hoan thanh Ian Iugt 45% va 28% ké hoach ndm 2023. Cong ty dat ké hoach doanh thu thuan
va lgi nhudn trude thué trong Q3/2023 1an lugt a 1,32 nghin ty dong (-7% svck, +10% so voi quy trudc) va 72
ty dong (-25% svck, +14% so vai quy trudc). San Iugng tiéu thy nira cudi ndm cua DRC thudng cao hon nita
dau nam. Do do, cong ty dinh hudng cai thién loi nhudn trong Q3/2023 so v6i Q2/2023, chang t6i cho rang ké
hoach nay c6 thé dat duoc.

So vai quy trudc, san lugng tiéu thu Q2 tang tir mua thap diém Q1, khi cong ty nghi Tét Nguyén dan. Tuy nhién,
san lugng xuat khau 16p radial giam 9% so vdi quy trudc do Brazil tang thué nhap khau (tr 0% lén 16%) doi
véi 16p xe tai nhap khau, va cé hiéu luc tir thang 4/2023. Hién chua c6 thong tin vé khung thdi gian danh gia
lai mtc thué. Dang chu y, Brazil chiém 57% doanh thu xuat khdu trong nita dau nam 2023. Doanh thu xuat khdu
sang Brazil giam 20% so v6i quy trudc sau khi thué nhap khau téng Ién. Do d6, DRC chuyén sang ban 16p radial
cho thi trueng trong nudc, qua do duy tri san lugng tiéu thu 16p radial khéng ddi so vai quy trude. Diéu nay cing
gidi thich cho su gia tang san Iugng tiéu thu trong nudc cua 16p radial (+92% so vai quy trudc va +79% svek)
trong Q2/2023. DRC da tich cuc tim kiém khach hang xuét khdu mdi trong 2 ndm qua dé chuén bi cho viéc md
rong cong sudt (van hanh thuong mai tir Q2/2024). Sau khi Brazil tdng thué nhap khau, thi trudng My sé 1 trong
tam chinh cua DRC, méc du DRC c6 thé can thai gian dé md rong tép khach hang tai thi truong My.

Lgi nhuan trong 02/2023 tang 117% so vdi quy trwde nho (i) doanh thu cao hon sau Tét Nguyén dan, (ii) bién
i nhuan gop cai thién nho chi phi nguyén liéu dau vao thuan Igi va (iii) doanh thu 16p radial cao hon tai thi
trudng noi dia.
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San lugng tiéu thu (nghin chiéc) 2023 2022 % svck 1023 % so véi quy trudc
Lop Radial 200.866 173.831 16% 199.914 0%
Noi dia 35.356  19.706 79%  18.437 92%
Xuét khdu 165.510 154.125 7% 181.477 -9%
Lop Bias 226.365 249.136 -9% 164.404 38%
Noi dia 173.137  203.154 -15% 132.620 31%
Xuét khau 53.228  45.982 16%  31.784 67%

Nguon: DRC, SS/ Research
Trién vong

Téng trudng lgi nhuén cua DRC trong nhitng ndm gan day cha yéu nho xuét khau 16p radial, trong khi 16p bias
giam do ngudi tiéu dung chuyén sang st dung |6p radial. Xu huéng nay sé tiép tuc anh hueng dén lgi nhuan cta
DRC trong 1-2 nam t6i, nhung mai truong xuét khau 16p radial dang trd nén kho khan hon.

«  Lop radial: Doanh thu xuét khdu sang Brazil chiém 57% doanh thu xuat khau trong ntta dau nam 23. Viéc
Brazil tang thué nhap khau dbi voi 10p xe nhap khau da anh huang dén DRC, thé hién qua san lugng xuat
khdu sang thi truong Brazil trong Q2/2023 giam 20% so véi quy trude. DRC c6 thé ban 16p radial cho thi
truong trong nudc, nhu cau 16p radial tai thi truong trong nudc van c6 thé tang do qua trinh chuyén dan tu
I6p bias sang 16p radial. Do do, chiing t6i dy bao san Iugng tiéu thu |6p radial sé dat 800 nghin chiéc (+9%
svck, cong suat hoat dong dat 133%) trong nam 2023. Tir Q2/2024, cong suét ciia nha may 10p radial sé
dugc nang tr 800 nghin chiéc/ndm 1n 1,2 triéu -1,3 triéu chiéc/ndm. Tuy nhién, vai tiém nang xuat khau
sang Brazil thip hon, tang trudng tuong lai tir 10p radial c6 thé khong t6t nhu giai doan 2021-2022 (san
lugng tiéu thu tang 20% svck moi nam). DRC kho tang doanh thu tai thi truang ni dia do I6p radial Trung
Quéc canh tranh hon vé gia. Chung t6i du bao san Iugng tiéu thu ndm 2024 dat 870 nghin chiéc (+9%
svck). Gia ban binh quan udc tinh sé giam 7% svck trong nam 2023 va tang 4% trong ndm 2024. DRC gan
day da gioi thiéu I6p radial (PCR) cho xe khach & thi truong ndi dia. Khong giéng nhu TBR (16p radial cho
xe tai, xe bus) phai d6i mat vai su canh tranh gay gét tir cac san phdm thay thé cuia Trung Quéc, thi truong
PCR bi chi phéi bdi cac doanh nghép san xuét 16p xe phuong Tay (nhu Michellin, Bridgestone...), nhitng
doanh nghigp canh tranh vé chét lugng hon 1a gia ca. Lop PCR ctia DRC ré hon san phdm clia cac doanh
nghiép phuong Tay. Néu I6p PCR cta DRC dép ting dugc cac tiéu chuan chat lugng nhét dinh, ching t0i
cho rang 16p PCR ¢6 thé giap DRC gianh dugc thi phan trén thi truong ndi dia trong dai han. San phdm nay
van dang trong giai doan thtt nghiém, co thé kéo dai 1-2 nam.

L6p Bias: Qua trinh chuyén doi tir 10p bias sang 10p radial sé tiép tuc dién ra tai thi trudng trong nudc. DRC
van co thé tim thém khach hang mdi cho I6p bias & cac nudc kém phat trién hon, nhung diéu nay sé méat
thoi gian va van chua c6 gi chic chan tai thoi diém hién tai. Do do, ching i du bao san lugng tiéu thu 16p
xe bias dat 846 nghin chiéc (-18% svck) va 829 nghin chiéc (-2% svck) trong nam 2023-2024. Gia ban
binh quan du kién sé giam 3% svck trong ndm 2023 va phuc hdi 3% svck trong nam 2024.

o Xu huéng nguyén liéu dau vao: Theo Hiép hoi cac nudc san xuat cao su tu nhién, ting trudng nguon cung
cao su tu nhién (+2,7% svck dat 14,92 triéu tan) c6 thé sé cao hon nhu cu (+0,4% svck dat 14,91 triéu
tan). Nguon cung cao hon cung véi nhu cau yéu tit Trung Quéc da lam giam gia cao su tu nhién. Chang toi
udc tinh gia cao su ty nhién sé diéu chinh giam 10% svck trong ndm 2023. Ching t6i ky vong Trung Quéc
sé tiép tuc san xuat I6p xe cung vdi viéc dan ma cita lai nén kinh t8, qua do gitp gia cao su tu nhién ting

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 4
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Ty dong 2021
Doanhthu  4.376
% svck 20%

Lop Bias 1.422
% svck 19%
Lop Radial  2.305
% svck 25%
Xe dqp va 649
Xe may

% svck 8%

Nguon: SSI Research

2022
4.894
12%
1.250
-12%

2.946

28%

698
8%

¢ mutc thap mot con s6 trong ndm 2024. Chang t6i du bao gia cao su tong hgp, than den va hoa chat sé
dién bién dong pha vai xu hudng gia dau, tirc 1a giam tir 5-10% trong nam 2023 va di ngang trong nam
2024,

Xu huéng ty suét loi nhuén gdp: Mic du gia nguyén liéu dau vao thuan lgi, chung toi du béo ty suét lgi
nhuan gop sé giam tit 16,6% trong ndm 2022 xuéng 12,8% trong ndm 2023 do nhu cau yéu va ap luc duy
tri san Iugng tiéu thu. Chang t6i ky vong nhu cau sé phuc hoi trong ndm 2024, qua do giup cai thién ty suat
loi nhuan gop (tit 12,8% trong ndm 2023 18n 14% trong ndm 2024). Ty suat Igi nhuén gop nam 2024 co
thé kho phuc hdi tra lai mitc ndm 2022 do nhu cau phuc hoi c6 thé chdm va chi phi khau hao lién quan
dén day chuyén san xuat radial mdi bat dau tang. Chi phi dau tu cho khoan nay la 750 ty dong, va vong
doi la 10 ndm. Chinh sach mua nguyén liéu dau vao da dugc rat ngan tur 2-3 thang xubng con 1 thang gip
cong ty co thé diéu chinh gia ban thudng xuyén hon, bao vé bién lgi nhuan trudc su bién dong cua gia
nguyén liéu dau vao.

Nam 2023: San lugng tiéu thu giam 18% svck do nhu cdu giam va chuyén doi tit 16p bias sang I6p radial, gia ban
binh quén giam 3% svck.

Nam 2024: San lugng tiéu thu giam 2% svck do chuyén ddi tir 16p bias sang 10p radial, gia ban binh quan tang 3%
svck.

Nam 2023: San luong tiéu thu ting 9% svck do nhu cau giam va chuyén doi tit 16p bias sang I6p radial tai thj truong
ndi dia, gia ban binh quén gidm 7% svck.

Nam 2024: San lugng tiéu thu ting 9% svck nhd thi trudng xuét khdu phuc hdi (ngoai trir Brazil) va viéc chuyén dai
tir 16p bias sang 16p radial tai thi truong ndi dia. Cong suét 16p radial mdi bat dau tr Q2/2024. Gia ban binh quan
tang 4% svck.

Ndm 2023: San Iugng tiéu thu di ngang thi trudng béao hoa, gia ban binh quan giam 3% svck.

Ndm 2024: San lugng tiéu thu di ngang thi trudng bao hoa, gia ban binh quan tang 3% svck.

2021 2022 2023F
Doanh thu thun 4.380 4.899 4.662 5.083
Tang truéng svck 20% 12% -5% 9%
Lgi nhuén gop 747 813 595 712
Bién lgi nhuan gop 17% 17% 13% 14%
Lgi nhudn rong 291 308 189 250
Téng trudng svck ) 14% 6% -39% 32%
Nguon: SSI Research
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Lich sit khuyén nghj
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Nguon: Bloomberg, SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duang tién 90 155 273 146 Doanh thu thuan 4.380 4.899 4.662 5.083
+ Pau tu ngan han 320 210 210 210 Gia vbn hang ban -3.632 -4.085 -4.067 -4.371
+ Céc khoan phai thu ngan han 208 257 255 278 Lgi nhuan gép 747 813 595 712
+ Hang tdn kho 1.432 1.710 1.802 1.936 Doanh thu hoat dong tai chinh 37 62 71 76
+ Tai san ngdn han khac 67 127 108 116 Chi phi tai chinh -51 -92 -63 -75
Téng tai san ngén han 2117 2.460 2.647 2.687 Thu nhép tir céc cong ty lién két 0 0 0 0
+ Cdc khoan phai thu dai han 1 1 0 0 Chi phi ban hang -305 -321 -294 -320
+ GTCL Tai san ¢6 dinh 975 901 878 1.576 Chi phi quan ly doanh nghiép -63 -76 -75 -81
+ Bt dong san dau tu 0 0 0 0 Lgi nhuan tir hoat déng kinh doanh 365 386 235 312
+ Tai s&n dai han dd dang 0 12 102 -98 Thu nhap khéc -1 1 1 1
+ Dau tu dai han 4 4 4 4 Lgi nhudn trudc thué 364 387 236 313
+ Tai san dai han khac 4 43 45 48 Lgi nhu@n rong 291 308 189 250
Téng tai san dai han 1.022 960 1.029 1.530 Loi nhuan chia cho cd dong 291 308 189 250
Téng tai san 3139 3420 3.676  4.216 Loi ich ctia c6 dong thiéu so 0 0 0 0
+ No ngén han 1.363 1.508 1.812 2.078
Trong do: vay ngén han 572 686 895 1.093 EPS co ban (VND) 2.205 2.344 1.591 2.108
+ Ng dai han 2 1 1 263 Gia tri s6 sach (VND) 14.934 16.082 15.672 15.780
Trong do: vay dai han 2 7 7 262 C0 titc (VND/cd phiéu) 1.700 1.800 2.000 2.000
Téng ng phai tra 1.365 1.509 1.813 2.3 EBIT 374 405 262 348
+ Vbn gop 1.188 1.188 1.188 1.188 EBITDA 477 487 345 451
+ Théng du vén ¢d phan 0 0 0 0
+ Loi nhuén chua phan phoi 242 320 271 284 Tang truéng
+ Quy khac 345 403 403 403 Doanh thu 20,1% 11,9% -4,8% 9,0%
Von chi s hifu 1.774 1.911 1.862 1.875 EBITDA -13,4% 2,0% -29,2% 30,7%
Téng ng phai tra va voncha sd hitu 3139 3420 3676 4216 EBIT 9,6% 85% -353%  32,8%
Lgi nhuén rong 13,5% 6,0% -38,7% 32,5%
Luu chuyén tién té Von chi s hitu 51% 7,7% -2,5% 0,7%
Dong tién tur hoat dong kinh doanh -150 51 296 251 Von diéu 18 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -173 129 -150 -600 Téng tai san 29,1% 9,0% 7,5% 14,7%
Dong tién tur hoat dong tai chinh 223 -114 -29 222
Luu chuyén tién thuén trong ky -99 66 117 -127 Dinh gia
Tién déu ky 189 90 155 273 PE 14,8 8,8 14,5 11
Tién cudi ky 90 155 273 146 PB 2,2 13 15 15
Gid/Doanh thu 09 05 0,6 05
Céc hé so kha ning thanh toan Ty suét cd titc 5,2% 8,7% 8,5% 8,5%
Hé s6 thanh toan hién hanh 1,55 1,63 1,46 1,29 EV/EBITDA 8,5 57 9,2 8,3
Hé s6 thanh toan nhanh 0,45 0,41 0,41 0,3 EV/Doanh thu 0,9 0,6 0,7 0,7
Hé s6 thanh toan tién mat 0,3 0,24 0,27 0,17
Ng rong / EBITDA 0,63 1,04 1,67 2,03 Cac hé so kha nang sinh 1o
Kha nang thanh toan lai vay 40,45 21,62 10,1 9,88 Ty suét i nhuan gop 17,1% 16,6% 12,8% 14,0%
Ngay phai thu 13,4 16,4 19,7 19,2 Ty suét lgi nhuan hoat dong 8,3% 7,8% 4,9% 6,1%
Ngay phai tra 31,7 39,3 449 45,8 Ty suét lgi nhuan rong 6,6% 6,3% 41% 4,9%
Ngay ton kho 111,5 140,4 157,6 156,1 Chi phi ban hang/Doanh thu thuan 7,0% 6,6% 6,3% 6,3%
Chi phi quan Iy/Doanh thu thudn 1,4% 1,6% 1,6% 1,6%
Co cau von ROE 16,8% 16,7% 10,0% 13,4%
Von cha s hitu/Tong tai san 0,57 0,56 0,51 0,44 ROA 10,5% 9,4% 5,3% 6,3%
N phai tr&/Téng tai san 0,43 0,44 0,49 0,56 ROIC 13,7% 13,1% 7,8% 9,3%
Ng phai tra/Vén chi s hitu 0,77 0,79 0,97 1,25
No/Von chil 6 hitu 0,32 0,36 0,48 0,72
N ngan han/Vén chu sé hitu 032 036 0,48 0,58
Nguon: DRC, SSI udc tinh
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dya trén tiém ning ting gia 1 ndm cé thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong o thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai lidu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vimé Phan tich Nganh Sam Lép Chién lugc thi trudng
Pham Luu Hung Nguyén Tran Phuong Nga Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién phan tich cao cap Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Théi Thj Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

ngnatp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3050

Dit liéu

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Nguyén Thj Kim Téan

Chuy@n vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thj Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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