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Phong Nghién ciru va Phén tich VCBS

DRC: Cong suit gia ting — Tiém ning birt pha
KQKD: KQKD Q3/2023, DRC dat DTT va LNST lan luot dat 1.123 ty dong (-17% yoy) va
73 ty dong (- 3% yoy). Lity ké 9M.2023 dat 3.398 ty dong DTT va 152 ty dong LNST, hoan
thanh lan lugt 67% va 56% ké hoach kinh doanh 2023. Nguyén nhan dén tir sy sut giam ca vé
san luong va gia ban cua dong 16p Bias va Radial do nhu cau yéu, tuy nhién bién lgi nhuan c6
xu hudng cai thién tich cuc trong cac quy gan day nho xu hudng giam gié cia NVL dau vao.

Trién vong:

(1) Nhu cau xut khau cai thién va nha méay Radial GD3 di vao hoat dong gilp tang san lugng
Radial 20% yoy trong nam 2024

(2) Trién vong don hang tich cyc dbi véi dong 16p PCR (+ 167% yoy) tai thi truong xuét khau
va noi dia.

(3) Bién loi nhuan cai thién nho suat dau tu nha may thap va xu hudéng giam gia NVL dau vao.

Riii ro:
(1) Gia NVL dau vao bién dong vuot ngodi ki vong dan téi gia thanh san xuét cao

(2) Nhu cau ddi voi san pham sam 16p xe phuc hdi cham tai cc thi truong noi dia va xuat khau

Khuyén nghi du tu:

Chung téi du bao 2024-2025 s¢ 1a giai doan tang trudng manh mé cia DRC nhd nha may Radial
giai doan 3 di vao hoat dong (+67% cong suét) va trién vong tich cuc vé don hang méi dbi véi
san pham 16p PCR. Diéu nay phu hop véi bdi canh chung khi nhu cau ddi véi san pham sam 16p
d4 c6 sy cai thién tich cuc tir Q3.2023, dic biét tai cAc thi truong xuat khau Brazil va My.

Bién lgi nhuan ciing s& c6 cai thién tich cuc khi suat dau tu cua day chuyén méi thip hon 50%
S0 Vi trude day cung véi xu hudng giam ciia nguyén vat liéu dau vao. Ching tbi dy phong DTT
va LNST ciia DRC nam 2024 lan luogt dat 5.710 ty (+ 25% yoy) va 323 ty (+ 43.8% yoy); EPS
2024F dy kién dat 2.721 ddng/cd phiéu. Str dung phuwong phép dinh gia chiét khau dong tién va
so sanh twong dbi P/E, chling ti udc tinh gia tri hop 1y cua c¢b phiéu DRC Ia 33.500 déng/CP,
khuyén nghi MUA (+25%)

Chi tiéu tai chinh 2020 2021 2022 2023F 2024F
DTT (ty ddng) 3,647 4,380 4,899 4571 5710
+/- yoy (%) -5.5% 20.1% 11.9% -6.7% 24.9%
LNST (ty déng) 256 291 307 225 323
+- yoy (%) 2.3% 13.5% 5.6% -26.8% 43.8%
TS loi nhuan rong (%) 7.0% 6.6% 6.3% 4.9% 5.7%
ROE (%) 15.2% 16.4% 16.1% 11.2% 14.6%
EPS (déng) 2,158 2,448 2,586 1,892 2,721
KLCP (cé phiéu) 41,950 43152 118,793 118,792 118,792
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PHAN TiCH KET QUA KINH DOANH

KQKD 9T.2023 KQKD Q3/2023, DRC dat DTT va LNST lan lugt dat 1.123 ty dong (-17% yoy) va 73 ty dong (- 3%
yoy). Lity ké 9M.2023 dat 3.398 ty dong DTT va 152 ty dong LNST, hoan thanh 1an lugt 67% va
56% ké hoach kinh doanh 2023. Cu thé:

(1) Doanh thu 16p Radial (chiém 67% DTT) giam 14% yoy trong Q3/2023 do san lugng giam
9% yoy va gia ban binh quan giam 7% yoy. San lugng tiéu thu Radial syt gidm chinh tai thi
truong xuat khau do anh hudng tir thué nhap khau méi cia Brazil dU duge bu dap mot phan
tr thi truong MY (+ 5% qoq) va ndi dia (+67% yoy, +35% qoq).

(1) Doanh thu 16p Bias (chiém 16% DTT) tiép tuc sut giam do san lwong (-30% yoy) va gié béan
giam 12% yoy. San lugng 16p Bias giam manh do nhu cau yéu cua thi truong trong nude va
xu huéng chuyén dich tir 16p Bias sang Radial.

BLN gop c6 su cai thién tt tir 12.5% trong Q2/2023 1én 16.8% trong Q3.2023 do dong gop tir:
(1) Chi phi nguyén vat liéu dau giam manh (than den -10% qoq, cao su tw nhién -20% gog, hoa
chat — 7% qoq) gitip gia thanh san xuat giam manh hon (- 4% qoq) trong khi gia ban binh quéan di
ngang so voi quy trudc.
(2) Su ting gia ciia dong USD trong Q3.2023 so v6i VND (+2% qoq)
Chung t6i cho rang diéu nay sé tiép dién trong Q4.2023, tao diéu kién cho DRC tiép tuc cai thién bién
lgi nhuan.

SAN LUONG Q3.23 Q2.23 Q1.23 | Q4.22 Q3.22 Q2.22 Q1.22

Lép 6 to Radial 197,433 188,422 199,151 179,375 216,275 173,141 164,155
% yoy -9% 9% 21% 6% 45% 6% 29%
Bias chung 97,153 137,661 100,417 122,090 132,017 150,705 209,188
% yoy -26% -9% -52% -47% 2% -32% 19%
Sam 6 t6 70,855 96,715 70,952 79,812 105,532 108,170 162,307
Yém 6 6 cac loai 50,566 68,799 57,008 62,116 75,070 74,676 120,344
Sam 18p xe may, xe dap 4,191,876 4,107,336 2,931,648 2,850,653 4,522,019 3,244,575 4,669,401
Téng 4,607,883 4,598,933 3,359,176 3,294,046 5,050,913 3,751,267 5,325,395
DTT Q3.23 Q2.23 Q1.23 Q4.22 Q3.22 Q2.22 Q1.22
Lép 6 to Radial 739 702 761 732 870 681 663
%YoY -15% 3% 15% 9% 57% 12% 41%

%Qo0Q -3% -76% 4% -16% 28% 3% -2%

Lép Bias 170 257 202 238 271 296 390
%YoY -38% -13% -48% -46% 10% -25% 42%

Sam 6 t6 16.1 21.9 17.0 185 24.4 22.3 333
%YoY -34% -2% -49% -44% 14% -32% 35%

Sam 6 t6 16.1 21.9 17.0 185 24.4 223 333
Lébp 6 t6 con ban thép PCR 12.9 6.8 1.0 1.0 1.6 1.0 1.0
San phim khéac 1,120 1,160 1,112 1,113 1,352 1,147 1,282
Téng 1,137 1,183 1,130 1,133 1,377 1,170 1,317
%YoY -17% 1% -14% -17% 45% -5% 41%
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TRIEN VONG VA PIEM NHAN PAU TU

Trién vong 2024 tich cuc
nho ning cong suit nha may
Radial giai doan 3

Phong Nghién ctru va Phan tich VCBS

Thang 12.2023, nha may radial giai doan 3 ciia DRC d chinh thirc di vao hoat dong v&i cong suat
cong suat thiét ké 400.000 chiéc/ndm, nang tong cong suit nha may 1én 67% so véi mirc 600.000
chiéc/nam cua hai giai doan dau.

Chung toi ki vong nha may méi di vao hoat dgng sé hé tro DRC trong viéc ting sin lwgng va cii
thién bién lgi nhugn doi véi sin phiam Radial

Tang truéng san lwgng

Chung t6i quan sat thay thi trudng tidu thu da ¢6 nhiéu chuyén bién tich cuc tir nira sau 2023 dbi véi
nhu cau sam 16p xe. Theo CoxAutomotive, nim 2024 ciing dugc du bao 12 nam tré lai ciia ngudn
cung xe tai thi truong My sau giai doan gian doan chudi cung g nam 2020-2022. San luong xe méi
tai My ki vong tro vé& muc trude dich, dat khoang 3 triéu xe trong nam 2024F, ga?ip 3 14n so véi thoi
diém thiéu chip trdm trong nhit. Ngoai ra, chiing t6i ciing nhan thiy sy ting trudng qoq tir chi sé san
xudt cong nghiép nganh xe tai va doanh s ban xe tai ning (heavy truck) tai My trong 2 quy gan day,
cho théy su cai thién tich cuc tir ca phia cung va cAu van tai tai thi truong nay. biéu nay mo ra co hoi
phuc hdi cho nhu cau sim 16p xe nhap khéu, cu thé 1a cac ddi tic nhu DRC.

Truck tonnage Index
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Do d6 sau khi nha may mai di vao hoat dong, chung t6i ki vong san lwong 16p Radial nim 2024F cua
DRC sé& dat 920.000 chiéc (+28% so voi nam 2023) do viéc van hanh toan bd nha may dy kién s& bat
dau tir Q2.2024, va nhu cau don hang dén hét Q4.2023 da c6 sy tich cuc tro lai. Trong nam 2025 —
2026F, cong suat hoat dong s& tang 1én, ki vong dat lan luot 1,05 tridu va 1,17 triéu 16p, twong duong
Vé6i 100% va 117% cong suét thiét ké. Ching t6i ki vong phan 16n khi lugng tang thém s& dugc ban
sang thi truong My. My 1a nudc xuat khau 16p radial 16n thir hai ciia DRC va di ¢6 su mé rong dang
ké vé nhiing quy gan day (san lugng 16p tiéu thu/thang tang tir 10.000 chiéc trong thang 1.2023 1én
16.000 chiéc trong thang 10.2023).

Bén canh do, tiém ndng gia ting thi phan xdt khdu nho thué chéng bdn phd gid My dp dung déi
v6i sian phiam Thdi Lan

Trong thang 10.2023, Bo Thuong mai Hoa Ki d4 khoi xuéng cudc diéu tra ban pha gia d6i véi viée
nhap khéu 10p xe tai va xe buyt (TBR) ctia Thai Lan v&i bién d6 ban pha gia 1a 48%. Thai Lan 1a nuéc
xuat khau TBR 16n nhit sang My véi thi phan khoang 40%. Xuat khau TBR tir nudc nay sang My da
tang 5,0 lan trong giai doan FY16-22, sau khi cac nha cung cap Trung Qudc chuyén hoat dong san
xudt sang cac nuéc ASEAN (chi yéu 14 sang Thai Lan va mot s6 sang Viét Nam va Campuchia) dé
tranh thué chdng trg cap ma My ap dat 1én TBR ¢ ngudn gde tir Trung Qudc.

Viét Nam hién 1a nu6c xuat khau TBR 16n thir 4 sang M¥ véi thi phan 11% (trong FY22), theo sau
Théi Lan, Nhat Ban va Canada. Hién tai, Viét Nam TBR khong phai chiu bat ky mtrc thué nao khi
béan sang M¥. Quyét dinh cudi cting s& duoc dua ra vao ngdy 24/6. Néu cudc didu tra mang lai két qua
tich cuc, Viét Nam c6 thé 1a qubc gia truc tiép dwoc hudng loi tir quyét dinh nay.

Qua trao d6i v6i doanh nghiép, chiing téi danh gid tac dong ciia viéc nay trong truong hop tich cuc
s& dwoc phan danh vao két qua kinh doanh ciia DRC tir Quy 3.2024 do trong ngan han, khach hang My
s& nhap luong 16n 16p TBR cua Thai Lan dé huong loi tir gia ban thap. Trong dai han, chung t6i cling
cho rang can thém thoi gian dé danh gia vé kha nang canh tranh.

Ngoai ra, suat diu nha may méi thap ciing hd trg DRC cai thién bién lgi nhuin cho sin phim
Radial. Banh gia chi tiét phan nay s& duoc trinh bay trong céc noi dung dudi.

Va gia ting don hang manh DRC di cho ra mét san pham I6p PCR méi tir nam 2018, tuy nhién san luong hang nam rat thap dao

mé déi véi san phim 16p dong khoang 3000-4000 san pham/ nam. Trong cc quy gan ddy, san lugng PCR bén ra c6 ting truéng

PCR manh m& tir mirc 763 chiéc trong Q1 1én 23.630 chiéc trong Q3.2023, san lugng udce tinh trong Q4
khoang 120.000 — 150.000 chiéc nho doanh nghiép tim kiém dugc khéch hang méi tai Brazil.

Theo chia sé tir BLD, doanh nghiép du kién s& dau tu thém may moc dé san xuit 16p PCR trong
Q1.2024, véi cong suét lap dat khoang 1 triéu 16p/nam. Sudt dau tu dy kién s& khong dang ké do cong
ty c6 thé tan dung nha may c6 san tir day chuyén Radial. Day la san pham thudc phan khic xe tai nhe
va xe con, quy md thi trudng tai gap khoang 6 lan xe tai tai My va 5 lan tai Viét Nam. Hién nay, 16p
PCR dang trong giai doan thir nghiém thi trudng, tuy nhién budc dau khao sat nhu cau kha quan tai
An Do, Brazil, sap toi DRC s& trién khai ban vao thi truong noi dia.

Vi san lugng ban khoang 40.000 — 50.000 I6p/thang vao thoi diém cubi 2023, chling t6i ki vong san
lwong PCR cua DRC ban ra thi truong c6 thé dat 1an lwot 500.000 - 600.000 16p (+ 167% /25% yoy)
trong FY24 — FY25

Phong Nghién ciru va Phan tich VCBS Trang | 3
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Xu hwéng hodi phuc bién lgi  Ching t6i ki vong xu huéng cai thién bién LNG tir Q2, Q3 s& tiép tuc trong Q4 nam 2023 nho dién
nhuian dy kién sé tiép tuc bién giam tiép tuc cua gia than den, cao su tdng hop va héa chét di cung véi viéc giam gia dau.

trong nam 2024

Trong nim 2024, chiing t6i ky vong bién LNG nhin chung s& phuc hdi nhiéu hon tir mirc 13.2% trong

FY23 1én 14.5% trong 2024 nho:

1)

)

)

Phong Nghién ctru va Phan tich VCBS

Gia cac NVL con lai nhwr than den, héa chit vin sé giam nhe 5-8% trong 2024 theo EIA (dya
trén trién vong gia dau) du gia cao su tu nhién c6 thé ting trd lai khi Trung Qudc khdi phuc phuc
hdi kinh té gitp gia thanh san xuat duy tri & muc thap.

Nha may méi di vao hoat ddng véi suit dau tw thap hon 50% so véi 2 giai doan truéce gilp
DRC tiing bién gép khi cong suit hoat dong tbi da. Theo cudc thao luan gin day cua ching toi
v6i BLD, chi phi CAPEX cho nha may méi u6ce tinh khoang 500 ty dong, giam 400 ty so véi ké
hoach 900 ty ddng trude d6. Pay 1a mirc chi phi dau tu thap hon nhiéu so véi hai giai doan 1 va 2
(tiét kiém khoang 1600 ty dong). Vai thoi gian khdu hao 10 nam, uéc tinh mdi nam DRC sé tiét
kiém dwoc khoang 160 ty ddng so véi cling mot cong suat san xuat. Chang t6i gia dinh nha may
Radial giai dogn 3 mdt 2 nam dé hoat dong ti da cong sudt, nhu vdy bién lgi nhudn gép cia san
pham Radial c6 thé tang thém 2-3% so véi mirc trung binh 16% khi hai giai dogn d@du hoat déng
hét cong sudt.

Sau qua trinh giam gia ban manh trong 2023 dé kich cau, doanh nghiép du kién s& ting gia ban
cac san pham (Radial, sim, 16p xe) tir 5-8% trong FY24 khi nhu cau tré lai t6t hon, dong thoi
cling dé bao vé bién lgi nhuan trong kich ban nguyén vat liéu dau vao tang gia. Du kién gia ban
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binh quan s& tang tir Q2.2024 khi don hang tai cac thi truong 6n dinh va céng sudt nha may duoc
cai thién.

(4) San pham I6p PCR sau giai doan thir nghiém sé& c6 bién LNG tét hon trong 2024. Trong Q2,
Q3 nam 2023, DRC hién dang ban 15 véi dong san pham nay do cac yéu cau diéu chinh vé khéi
luong, kich thudc 16p theo nhu cau khach hang tai Brazil. Chling t6i ki vong diéu nay sé& két thuc
trong Q1.2024 khi DRC hoan thién model san pham va diéu chinh lai mtc gia theo chi phi gia
von thuc té

DU PHONG KQKD

Dy phéong KQKD Chung t6i wéc tinh DTT va LNST Q4.2023 cua DRC dat khoang 1.173 ty dong (+4% qoq) va 75 ty
ddng (di ngang qoq), bién LNR duy tri & mirc cao ~ 6.4%. Nhu vay cho ca nam 2023, DRC dy kién
s& dat khoang 4.571 ty dong DTT (- 6.7% yoy) va 225 ty ddng (-27% yoy). Cho nam 2024, ching toi
du phong DTT s& dat 5.710 ty dong (+25% yoy) va LNST dat 323 ty dong (+ 43.8 % yoy) nho nhu
cau t6t hon va dong gop tir nha may méi. Cu thé:

e Vésan lwong: Ching t6i dy bao xu hudng dich chuyén tir 16p bias sang 16p radial sé tiép tuc
trong thoi gian dai khién san lugng Bias noi dia sut giam tiép tuc sut giam trong 2024 (-5%
vs FY2023, dat khoang 437 nghin chiéc. Lop Radial s& ¢6 sy tang truong vé san luong nho
nho ¢ong suat nha may méi nhu da néu trén, dat khoang 920 nghin 16p. Sy tang truong san
lugng 1on nhét s& dén tir I6p PCR véi du bao dat 500 nghin I6p trong 2024F, tang hon 167%
S0 vai cung ki.

e V& gi4 ban: Ching toi du kién gia ban cac mat hang cia DRC s tang tro lai 5-8% dén tir
nhu cau hdi phuc chung cua nganh van tai, bu dip lai mot phan gia ban giam manh trong
2023. Béi véi 16p Bias, ching toi gitr gia di ngang do &p lrc canh tranh @i véi san pham
nay gay gt va trién vong nhu cau dai han khéng tich cuc.

Bién lgi nhuan: Chang toi wéc tinh bién LNG 16p Radial s& hoi phuc lai mirc 14.5% trong 2024 (+110
bps vs 2023) dua trén cac ki vong da trinh bay ¢ phan trén. Diéu nay sé gilp DRC tang truong loi
nhuan sau thué t6t hon doanh thu thuan.

| 2023 2024F 2025F

Doanh thu thudn 4571 5,710 6,607
Loi nhuén gop 611 829 1,009
Chi phi SG&A (352) (450) (515)
Loi nhuén truée thué 281 405 518
Loi nhuan sau thué 225 323 414

Bién l¢i nhuin

Bién LN gép 13.4% 14.5% 15.3%
Bién LN hoat dong -7.7% -7.9% -7.8%
Bién LNST 4.9% 5.7% 6.3%
Tang truéng
DTT 6.7% 24.9% 15.7%
LNG -24.6% 35.7% 21.6%
LNST -26.8% 43.8% 28.1%

Catalyst tang trudng loi Trong Q4.2023, cac chuyén hang xuat khau caa DRC t6i Ai Cap (khoang 20% doanh thu xuét khau

nhugn ngan han trong quy) di qua Bién D bi tri ho&n do sw cé cudp bién. Theo trao dbi véi ban lanh dao, gié tri cia
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16 hang nay wéc tinh khoang 2.2 triéu USD, du kién s& duoc ghi nhan doanh thu trong Q1.2024 trong
diéu kién cang thang tai Bién Do s& som dugc giai quyét.

Véi viec NVL dau vao giam manh trong thoi gian qua, bién LNR Q1.2024 ki vong ciing s& duy tri &
muc cao khoang 6.3% do DRC d4 tich trir ¢au vao vai gia thap. Diéu nay sé tao nén sy ting truong
tich cuc cho doanh thu va loi nhuan sau thué caa DRC trén nén thap cua cing ki Q1.2023.

PINH GIA

Phuong phap chiét khiu Chung t6i str dung phuwong phép chiét khau dong tién FCFF véi mot s6 gia dinh chinh nhu sau:
dong tién

Lai suét phi rai ro (Rf) 4,0%

Phén b rii ro thi truong 11%

Beta 1,1

Chi phi VCSH 16.1%

Chi phi ng 4%

Thué TNDN 20%

WACC 14.25%
Forecast length in years 5
PV of 2024-2028 FCF 2,149
PV of Terminal value 2,162
check: Terminal value % of Total 50%
Enterprise Value 4,311
add: Cash 391
less: Total debt 465
Equity Value 4,237
Outstanding shares 118,792
Price per share (VND) 35,671

Phwong phép so sanh twong  Ching t6i sir dung mirc P/E ciia DRC 12 11.5, twong dwong véi trung binh 5 nam gan nhét cia doanh
dasi nghiép. Trong céc giai doan khi nha may méi di vao hoat dong, P/E s& c6 xu hudng ting cao hon,
phan anh ki vong vé cong suét va tang truong doanh thu bit pha so véi cac nam trude do.

Lich st P/E cua DRC
26
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e DRC VN Equity Multiple (BF P/E)
Multiple Average (5 Years)
e '+] Standard Deviation from Multiple Average

-1 Standard Deviation from Multiple Average
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. DT Vén hoa EV (Ty Loi suat ¢b
Ma Tén to chirc (T§ VND) VND) EPS (TTM) P/E P/B tirc (%)
DRC Cao su Pa Ning 3,225.22 3,580 1,968.62 13.79 178 1.84%
CSM Cao su Mién Nam 1,259.05 3,134 653.29 18.60 0.97 0.00%
SRC Cao su Sao Vang 754.90 1,040 257.52 104.46 175 0.00%
VKC VKC Holdings 17.35 383 -4,215.11 -0.21 -0.37 0.00%
Trung binh 1,314.13 2,034 -333.92 34.16 1.03 0.46%
Gia muc tiéu Tong hop, chiing t6i dua ra mure dinh gia hop ly cho DRC 1a 33.800 déng, tiém ning ting gia + 25%
Phwong phap Gia (d6ng/CP) Ty trong
So sanh tuong ddi 35.700 50%
Chiét khéu dong tién 31.300 50%
Gia hop Iy 33.500
Riii ro e Gia NVL dau vao bién dong vuot ngodi Ki vong dan téi gia thanh san xuét cao
e Nhu cdu dbi v6i san pham sam 16p xe phuc hoi cham tai cac thi trudng nodi dia va xuat khau
QUAN DPIEM DPAU TU

MUA vdi gid muc tiéu dat Chung t6i du bao 2024-2025 s¢ 1a giai doan tang trudng manh mé& cia DRC nhd nha may Radial giai

33.800 dong/cp doan 3 di vao hoat dong (+67% cong suat) va trién vong tich cuc vé don hang méi déi véi san phim
16p PCR. Biéu nay phu hop véi bdi canh chung khi nhu cau ddi véi san phdm sam 16p dé c6 su cai
thién tich cuc tir Q3.2023, dic biét tai cAc thi truong xuat khau Brazil va My.

Bién lgi nhuan ciing s& c6 cai thién tich cuc khi suat ddu tu cia day chuyén méi thap hon 50% so véi
truge day, cling véi xu hudng giam ciia nguyén vt liéu dau vao va kha nang diéu chinh gié béan linh
hoat ctia doanh nghiép. Ching t6i dy phéng DTT va LNST ctia DRC niam 2024 1an luot dat 5.710 ty
(+25% yoy) va 323 ty (+ 43.8% yoy); EPS 2024F duy kién dat 2.721 dong/cd phiéu. Sir dung phuong
phap dinh gia chiét khau dong tién va so sanh tuong ddi P/E, chung t6i wéc tinh gia tri hop 1y cta cb
phiéu DRC la 33.500 dong/CP, khuyén nghi MUA (+25%)
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PIEU KHOAN SU DUNG

Bao co nay va/hodc bit ky nhan dinh, thong tin nao trong bao cdo nay khong phai 1a cac 10i chiao mua hay ban bat ky mot san pham tai
chinh, chig khoan nao dugc phén tich trong bao co va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay l1a mot ngudn tham khao. VCBS khong chiu
bét ky trach nhiém nao trudce nhimng két qua ngoai ¥ mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chimg khoén.

Tat ca nhiing thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia v6i muc can trong tdi da c6 thé. Tuy nhién, do céc
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thyc ciia cac thong tin duoc
dé cap trong béo céo phén tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém béo céo nay duoc
phat hanh.

Béo c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao céo va/hoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE
Moi théng tin lién quan dén bao cao trén, xin quy khach vui long lién hé:
Tran Minh Hoang Lé Dirc Quang, CFA Pham Phwong Thao
Truong phong Phan tich Nghién ciru Truong nhom PT Nganh - DN Chuyén vién phén tich
tmhoang@vcbs.com.vn Idquang@vcbs.com.vn ppthao@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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