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CTCP Cao su Pa Nang (DRC)

Lay lai da tang truéng
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KQKD cuia DRC trong Q3/2021 bi anh
hudng béi dich bénh bung phat lan 4

DRC d3 nhanh chéng lay lai dudc da
tang trudng trong Q4 tai thi trudng
noi dia

Doanh nghiép tang gia ban cac san
pham tai thi trudng ndi dia 5% tur
ngay 15/11/2021 va thi trudng xuat
khau ti ngay 1/12/2021

N3m 2022, KBSV du bao KQKD tiép
tuc tang truéng. Khuyén nghi MUA
6 phiéu DRC, gia muc tiéu
39,900VND/cp.

DRC cdng bo két qua kinh doanh quy 3 nam 2021 sut giam vdi lgi nhudn dat 34 ty
déng (-45.3% YoY) va doanh thu thuédn 929 ty dong (-1.8% YoY), bién Igi nhuén gbp
gidm con 14.4% so v8i mic 15.3% clng ky ndm 2020.

DRC cho biét doanh nghiép da ldy lai dudc da tang trudng trong Q4. Theo chia sé,
doanh thu thang 10 dat 468 ty dong (+32% MoM), tudng ling 50% doanh thu ca quy
3. Theo dd, du kién 2 thang 10 va 11 DRC da hoan thanh trén 90% ké hoach quy.
Trong dd, thi trudng ndi dia da hoi phuc manh mé, dong gdp chinh cho su tang
trudng cua DRC trong Q4.

DRC mdi day da thong bao tang gia ban cac san pham tai thi trudng ndi dia 5% tu
ngay 15/11/2021 va thi trudng xuat khau tif ngay 1/12/2021 dé bu dap gia nguyén
vat liéu dau vao, tudng dong véi da tang gia ctia mét sé doanh nghiép cung nganh.
Theo dé, trong 1 ndm qua, doanh nghiép da tang gia ban 3 lan vdi tdng cong mdic
tang 11%, tuy nhién van thap hon mdc tang cta gia nguyén liéu.

Nam 2022, ching téi du bao Igi nhuén dat 376 ty dong (+15.3 YoY) va doanh thu dat
4,690ty dong (+7.6% YoY). Két qua kinh doanh kha quan chl yéu dén tu tang trudng
mang |&p radial va bias va cai thién bién lgi nhuén. Ching téi khuyén nghi MUA cé
phi€u DRC sau khi diéu chinh gia muc tiéu lén 39,900 VND/cp, ti€ém nang tang gia
18.5% so vdi gia dong clfa ngay 16/12/2021.

M UA duy tri

Gia muc tiéu VND 39,900 Dii liéu giao dich Bién ddng gia ¢ phiéu

Ty& CP tudo chuyén nhudng (%) 46.2 (%) M 3M 6M  12M
Ting/giam (%) 185 GTGD TB 3 thang (ty VND) 69.9 Tuyét déi 5 1 10 35
Gia hién tai (16/12/2021) VND 33,650 S& hitu nudc ngoai (%) 6.8 Tuong dai 4 3 -3 -14
V6n héa thi trudng (ty VND) 4,057 C& dong l8n nhat VINACHEM 50.51%
Du phéng KQKD & dinh gia . L . »

Téng trudng gia tudng quan véi VNIndex (trai)

FY-end 2019 2020 2021F 2022F Gid DRC (phai)
Doanh s& thuan (ty VND) 3,858 3,647 4,358 4,690 (%) (VND)
L5i/(16) tir HDKD (ty VND) 312 313 409 468 10 70,000
Lgi nhudn ctia CD cong ty me (ty VND) 251 247 326 376 g 60,000
EPS (VND) 2,109 2,079 2,747 3,167 -5 50,000
Ting trudng EPS (%) 777 14 2.1 153 0 40,000
P/E (x) 16.0 16.2 12.3 10.6 -20 30,000
P/B (x) 24 24 22 2.0 ;g 20,000
ROE (%) 15.4 14.6 17.6 18.5 -35 10,000
Ty suat ¢ tdc (%) 7.7 5.1 7 44 N A S
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Cap nhat két qua kinh doanh

Cac bién phap gian cach trén nhiéu DRC cdng b6 két qua kinh doanh quy 3 ndm 2021 vdi Igi nhudn dat 34 ty dong

tinh thanh d3 anh hudng dén KQKD (-45.3% YoY) va doanh thu thuan 929 ty dong (-1.8% YoY), bién Igi nhudn gbp

clia DRC trong Q3/2021 giam con 14.4% so v8i mic 15.3% cung ky nam 2020. Két qua kinh doanh sut
giam do chiu anh hudng tuf cac bién phap gidn cach trén nhiéu tinh thanh ca
nudc, dac biét tai khu vuc phia Nam do dich Covid-19 bung phat [an thif 4 va gia
nguyén liéu dau d mic cao. Theo do, liiy ké 9 thang ddu nam 2021, doanh nghiép
ghi nhan Igi nhudn 204 ty dong (+38.5% YoY) va doanh thu 3,046 ty dong (+20%
YoY), lan lugt dat 68.7% va 73% ké& hoach nam.

Trong Q3/2021, doanh nghiép d3 Trong quy 3, DRC da ddy manh thi trudng xuat khau dé bu dap cho thi trudng néi

day manh thi trudng xuat khau dé dia dang gdp khé khadn bdi cac bién phap phong tda. Cu thé, doanh thu xuat

bu d3p cho thi trudng ndi dia dang khau dat 616 ty dong (+42.1% YoY) va doanh thu ndi dia dat 313 ty dong (-39%

gap kho khan YoY), ty trong xuat khau ting ti 45.8% trong Q3/2020 |&n 66.3% trong Q3/2021.
NhG dé, san lugngtiéu thu l6p radial (san phdm chi luc cha thitrudng xuat khau)
tang 9.4% YoY trong khi san lugng tiéu thu |6p bias, [6p xe dap va l0p xe may lan
(UGt giam 23.5%, 41.6% va 41.4% so vdi cung ky.

Lgi nhudn gidm manh hdn doanh thu chd yéu bdi gia nguyén liéu dau vao tang
manh hon gia ban dau ra, chi phi lao dong tang do thuc hién san xuat 3 tai ché
va chi phi van chuyén ting cao trong khi ddy manh xuat khdu da khién chi phi
ban hang tdng manh. Mac du vay, doanh nghiép cling da kiém soat t6t chi phi
quan ly va chi phitai chinh giam do DRC d3 tra gan hét ng vay dai han ciing nhu
dugc bu ddp mét phan tif cat giam chi phi khau hao (giam 26 ty dong) nhg nha
may radial giai doan 1 d3 hét khau hao vao cudi thang 8/2020.

Bi€u do 1. K&t qua kinh doanh DRC theo quy giai doan 2020-2021 (ty déng, %)
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Ngudn: DRC, KBSV
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Biéu db 2. Ca cau doanh thu theo san pham Biéu db 3. San lugng tiéu thu theo sdn pham
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Ngudn: DRC, KBSV Ngudn: DRC, KBSV

Doanh nghiép d3 nhanh chéng lay Sau khi bi anh hudng bdi dich bénh bung phat trd lai trong Q3/2021 khién két

lai dugc da tang trudng trong Q4 qua kinh doanh sut giam, DRC d3 |3y lai dudc da tdng trudng trong Q4. Theo chia
sé cla doanh nghiép, doanh thu thang 10 dat 468 ty dong (+32% MoM), tuong
Ing 50% doanh thu ca quy 3. Trong dd, thi trudng ndi dia dong gbp chinh cho su
tang trudng nhG nhu cau hoi phuc sau khi cac lénh phong tda nghiém ngat dugc
dg@ bo, hiéu suat nha may hoat dong vugt cong suat thiét ké va thi trugng xuat
kh&u ti€p tuc 6n dinh quanh m{c 9 triéu USD. Trong thang 11, doanh thu du kién
dat trén 500 ty dong nhg khach hang day manh mua hang truc doanh nghiép
tang gid ban va nhu cu tiép tuc héi phuc. Theo dé, du kién 2 thang 10 va 11 DRC
da hoan thanh trén 90% ké hoach quy.

DRC mdi day da thong bao tang gia DRC mdi day da théng bao tang gid ban 5% doi vdi cac san pham tai thi trudng

ban 5% cac san pham tai thi trudng ndi dia ti ngay 15/11/2021 va thi trudng xuat khau tif ngay 1/12/2021 dé bu dap

ndi dia tif ngay 15/11/2021 va thi gid nguyén vat liéu dau vao, tuang dong vdi da tang gia cia mot sé doanh nghiép

trudng xuat khau tir ngay 1/12/2021 cung nganh. Theo d6, trong 1 ndm qua, doanh nghiép d3 tang gia ban 3 lan vdi
téng cdng muc tdng 11%, tuy nhién van thap hon mc tang cla gia nguyén liéu.
Dai dién doanh nghiép du kién sau quy 4, gia nguyén liéu nhiéu kha nang giam
do cdc nha may san xuat hoat dong trd lai. Trong quy 4, viéc thiéu dién tai Trung
Qudc da anh hudng dén gia nguyén liéu nhung tinh trang thiéu hut trén sé dugc
cai thién trong quy tdi khi mua khé qua di.

Bang 1. Cac dgt tang gia ban ciia DRC trong nam 2021

Thang 3 Thang 7 15/11 1/12
Nbi dia 3% 3% 5%
Xuét khau 3% 3% 5%
Ngudn: DRC, KBSV
O t6 san xuat trong nudc tiép tuc Dé thdo g8 khé khan cua doanh nghiép san xuat, lap rép 6 t6 trong nudc, Phé
giam 50% phi trudc ba tir 1/12/2021 Tha tudng Chinh phi L& Minh Khai méi ddy da ky ban hanh Nghi dinh s6
dén 31/5/2022 103/2021/ND-CP ngay 26/11/2021 quy dinh mUc thu | phi trudc ba d6i vdi 6 t6,

ré modc hodc s6 mi ré modc dugce kéo bai 6 t6 va cac loai xe tudng tu 6 t6 san
xuat, |&p rép trong nudc. Theo Nghi dinh trén, tif ngay 1/12/2021 dén hét ngay
31/5/2022, mdc thu LPTB bang 50% mdc thu quy dinh tai Nghi dinh s&
20/2019/ND-CP. Cungvdiviéc Chinh phu da chinh thic ap dung mdc uu d&i giam
50% phi trudc ba cho xe [3p rap trong nudc, cac hang xe van tiép tuc tung ra
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nhiing chudng trinh Wu dai, giam gid cho nhiéu mau xe dé tdng doanh sé mua
ban hang cudi nam gitp thic day nhu cau l6p xe.

Biéu d6 4. Doanh s6 ban hang theo nguén goc Bi€u d6 5. Doanh s6 ban hang theo loai san pham
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Ngudn: VAMA Ngudn: VAMA
Dy an md réng nha may san xuat lop Nha may radial cia DRC hién da chay vugt cong suat thiét ké va cong suat toi da
radial giai doan 3 hién dang dudc c6 thé dat 70,000 chiéc/thang, ting 40% so vdi cong suat thiét ké 50,000
trién khai ding tién do chiéc/thang nhg bé sung may méc va tang hiéu suat san xuat. Lién quan dén du

an md rong nha may san xudat |6p radial giai doan 3, hién du an dang dudc trién
khai ding tién d6, da hoan thanh 2 giai doan phap ly va san sang khdi céng vao
cuBindm 2021. Du kién, dén cudi nam 2023 s& hoan thanh du an. Tuy nhién, nhg
viéc xdy dung tiing phan nén dén cudi nam 2022 cé thé hoat dong 1 phan dy an,
nang céng suat lén 800,000 san pham/nam.

Du phdng két qua kinh doanh va dinh gia

KBSV du phéng KQKD nam 2021 vdi Chung toi diéu chinh tdng du phéng doanh thu ndm 2021 dat 4,358 ty dong

Igi nhudn dat 326 ty dong (+32.1% (+19.5% YoY) do du trong quy 3 doanh thu bi anh hudng bdi tac dong tu lénh

YoY) va doanh thu 4,358 ty doéng gian cach x3 hdi nhung doanh thu trong quy 4 d3 hoi phuc manh mé bu dap cho

(+19.5% YoY) anh hudng trong quy trudc va viéc tang gia ban 5% tU nlta cudi quy 4. Ngay sau
khi cac lénh gidn cach dudc ndi long, két qua kinh doanh thang 10 va 11 nhanh
chéng hoéi phuc va tang trudng manh nhd viéc héi phuc nhu cau tiéu thu. Trong
quy 3, nha may cta céng ty van dudc duy tri hoat déng trong khi nhiéu doanh
nghi€p cung nganh phai déng clia da gitp DRC c6 budc dém sau gidn cach cung
v@i viéc vGi 6t0 san xuat trong nudc ti€p tuc giam 50% phi trudc ba va cac chinh
sach kich cau cudi nam. Tuy nhién, ching t6i giam du phdng [gi nhudn xudng
326ty dong (+ 32.1YoY), thap hon 15.8% so véi udc tinh trong bao cao cdp nhat
trudc do Igi nhuén thap han ky vong trong Q3, ty suat [gi nhudn gbp giam bdi gia
nguyén liéu & muc cao va chi phivan chuyén tang manh da day chi phiban hang
tang cao (+79 YoY). Theo dd, tinh riéng Q4/2021, du kién Igi nhudn dat 122 ty
déng (+11.8YoY) va doanh thu dat 1,312 ty dong (+18.4 YoY).
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Nam 2022, chdng t6i du phéng lgi N&m 2022, chiing t6i du bao Igi nhudn dat 376 ty dong (+15.3YoY) va doanh thu

nhudn dat 376 ty dong (+15.3 YoY) dat 4,690 ty dong (+7.6 YoY). Doanh thu tang trudng chli yéu dén tu tang trudng

va doanh thu 4,690 ty dong mang |&p radial va bias tUf ca san lugng va gia ban trong khi mang [6p xe may va

(+7.6YoY) xe dap duy tri 6n dinh trén gia dinh hoat dong san xuat kinh doanh khong bi gian
doan. Tai thi truGng xuat khau, doanh nghiép tiép tuc ddy manh xuat khau l6p
radial sang thi truGng M§ va Brazil dé tan dung|gi thé thué suat so v8isan pham
trung Quadc trong khi nhu cau tai 2 thi trudng trén tich cuc va duy tri xuat khau
|8p bias sang cac qudc gia Ddng Nam A va Trung Dong. Lgi nhuan du kién kha
quan hdn do bién |gi nhudn gdp cai thién nhdg gia ban tang, tang hiéu suat san
xuat va ky vong gia cudc van chuyén ha nhiét khi nhiéu quéc gia cc ban dat do
pht vaccine cao.

Bang 2. Dy phong KQKD 2021 -2022

2019 2020 2021F 2022F
Doanh thu thudn 3,858 3,647 4,358 4,690
Gia vén hang ban 3,287 3,047 3,581 3,844
Lgi nhuan gop 571 590 777 847
Chi phiban hang 127 165 296 253
Chi phi quan ly doanh nghiép 61 62 57 75
Chi phitai chinh 12 18 29 19
Lgi nhudn trudc thué 313 311 410 473
Lgi nhuén sau thué céng ty me 251 247 326 376

Ngudn: KBSV

DPiéu chinh gia muc tiéu Ién Chung téi diéu chinh gia muc tiéu 1én 39,900VND/cp dua theo phudng phap dinh
39,900VND/cp, khuyén nghi MUA c& gia chiét khdu dong tién DCF, tiém nang tang gia 18.5% so vdi gia dong clfa ngay
phiéu DRC 16/12/2021 do chuyén dinh gia sang cudi ndm 2022, tang du bdo két qua kinh
doanh nhd gid ban tang cing nhu cau tiéu thu tiép tuc kha quan tai ca thi trudng
ndi dia va xuat khiu. C6 phiéu DRC hién dang giao dich v8i FY22 P/E bang 10.6x.

Bang 3. C6 phi€u DRC - Djnh gia phuong phap chiét khdu dong FCFF

Gia dinh mé hinh Gia tri
WACC 12.4%
L&i suat phi rairo 3.5%
Phan b rui ro 8.2%
Beta 1.34
Tang trudng dai han 2%
Thdi gian dy phéng 6nam
Ngudn: KBSV
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Bao cdo Két qua HDKD

Bang can déi ké toan
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(Ty VND) 2019A 2020A 2021F 2022F (Ty VND) 2019A 2020A 2021F 2022F
(Bado cdo chuan) VN GAAP VN GAAP VN GAAP VN GAAP (Béo cdo chuan) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s& thuan 3,858 3,647 4,358 4,690 Téng Cong Tai San 2,708 2,431 2,993 3,048
Gid vén hang ban 3,287 3,047 3,581 3,844 Tai San Ngén Han 1,377 1,312 1,758 1,689
L3i gop 571 590 7 847 Tién va tudng dudng tién 46 189 185 86
Thu nhép tai chinh 12 18 29 19 Gi4 tri thudn dau tu ngén han 0 150 215 145
Chi phi tai chinh 82 68 44 69 Cac khoan phai thu 142 131 179 193
Trong dé: Chi phi l&i vay 40 20 9 29 Hang tén kho, rong 1,153 788 1,114 1,196
L3&i/(16) ti cdng ty lién doanh 0 0 0 0 Tai San Dai Han 1,331 1,119 1,236 1,359
Chi phi ban hang 127 165 29 253 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 61 62 57 75 Tai san ¢é dinh 1,261 1,064 1,180 1,303
L3i/(16) tit hoat dong kinh doanh 312 313 409 468 Tai san dg dang dai han 0 0 0 0
Thu nhép khac 1 0 1 9 Dau tu dai han 3 4 4 4
Chi phi khac 0 2 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong 1 -2 1 5 NG Phai Tra 1,076 743 1,143 1,009
L5i/(18) rong trudc thué 313 311 410 473 NG ngén han 927 742 1,137 836
Chi phi thué thu nhap doanh nghiép 63 64 84 0 Phai tra ngudi ban 223 224 266 267
L&i/(16) thuan sau thué 251 247 326 376 Doanh thu chua thyc hién ngén han 0 0 0 0
Lgi ich ctia c6 dong thiéu s& 0 0 0 0 Vay ngén han 532 306 622 375
Lgi nhudn cta C8 déng clia Cong ty me 251 247 326 376 Ng dai han 149 1 6 174
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 0 0 0 0
(%) 2019A 2020A 2021F 2022F Vay dai han 149 1 5 173
Ty suét lgi nhuén gép 14.8% 16.2% 17.8% 18.1% Vén Chii S8 Hitu 1,632 1,687 1,850 2,039
Ty sudt EBITDA 16.2% 14.8% 12.4% 13.6% Vén gép 1,188 1,188 1,188 1,188
Ty suat EBIT 9.2% 9.1% 9.6% 10.7% Théng du vén ¢ phan 0 0 0 0
Ty suat lgi nhudn trudc thué 8.1% 8.5% 9.4% 10.1% L&i chua phan phéi 201 206 369 557
Ty suat &i hoat dong KD 8.1% 8.6% 9.4% 10.0% V8n ngén sach nha nudc va quy khac 243 293 663 293
Ty suat lgi nhudn thuan 6.5% 6.8% 7.5% 8.0% Lgi ich c8 dong khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2019A 2020A 2021F 2022F (x,%,VND) 2019A 2020A 2021F 2022F
L&i trudc thué 313 311 410 473 Chi sé dinh gia
Kh&u hao TSCD 273 209 122 136 P/E 16.0 16.2 12.3 10.6
L&i/(16) tir hoat dong dau tu 0 0 0 0 P/E pha lodng 16.0 16.2 123 10.6
Chi phi [&i vay 40 20 9 29 P/B 24 2.4 22 20
L&i/(16) trudc nhiing thay dai vén luu ddng 627 541 541 638 P/S 1.0 11 0.9 0.9
(Téng)/giam cac khoan phai thu 173 11 -48 -14 P/Tangible Book 15 16 13 13
(Tang)/giam hang ton kho -307 365 -326 -82 P/Cash Flow 9.8 4.7 516 9.4
Téang/(giam) cac khoan phai tra -20 1 41 1 Gid tri doanh nghiép/EBITDA 6.4 74 74 6.3
(Tdng)/giam chi phi tra trudc -3 -4 0 0 Gia tri doanh nghiép/EBIT 113 121 9.5 8.0
Chiing khoan kinh doanh, chi phi ldi vay -40 -20 -9 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 406 853 7 427 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -16 -9 -239 -259 ROE 15.4% 14.6% 17.6% 18.5%
Tién thu dugc tl thanh ly tai san 8 dinh 0 0 0 0 ROA 9.3% 10.2% 10.9% 12.3%
Tién cho vay hodc mua céng cu ng 0 -234 0 0 ROIC 11.1% 13.7% 14.2% 15.0%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 0 84 0 0 Cau truc tai chinh
Pau tu vao cic doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mat 4.9% 45.7% 35.2% 27.6%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 17.5% 63.2% 50.7% 42.0%
C6 tdc va tién i nhan dugc 2 4 0 0 Ty sudt thanh toan hién thdi 148.5% 176.7% 154.5% 202.1%
Luu chuyén tién té rong tif hoat ddng dau tu -14 -155 -239 -259 Vén vay dai han/vén CSH 9.1% 0.0% 0.3% 8.5%
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 5.5% 0.0% 0.2% 5.7%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 32.6% 18.1% 33.6% 18.4%
Tién thu dudc cic khoan di vay 3,335 2,448 5 168 Vén vay ngan han/Téng Tai san 19.6% 12.6% 20.8% 12.3%
Tién tra cac khoan di vay -3,602 -2,823 -306 0 Céng ng ngan han/Vén CSH 56.8% 44.0% 61.5% 41.0%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Tai san 34.2% 30.5% 38.0% 27.4%
CG tdc da tra -131 -178 -163 -188 Téng cdng ng/Vén CSH 65.9% 44.1% 61.8% 49.5%
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 39.7% 30.6% 38.2% 33.1%
Luu chuyén tién té tif hoat dong tai chinh -397 -554 158 -267 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -5 143 -4 -99 Hé s6 quay vong phai thu khach hang 16.9 26.7 281 252
Tién va tuong dudng tién dau ky 51 46 189 185 Hé s8 quay vong HTK 33 31 38 33
Tién va tudng dugng tién cudi ky 46 189 185 86 Hé s8 quay vong phai trd nha cung cap 14.8 13.8 16.1 12.0

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng DBuc Hiéu
Giam d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cép - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bt ddng sannha &
ngaphb@kbsec.com.vn

L& Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - B4t dong san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Luong Ngoc Tudn Diing
Chuyén vién phan tich - Ban [é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh dénh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho |4 ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.
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