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Nam gitr FOL giam xudng 0%; wéc tinh KQKD so bd Q1/25
Gia muc tiéu: VND29,500
Tiém nang tang/gidm: 10.7%

= DRC vira cong bd thong tin bat thuong vé viéc gidm ty 1 s& hivu toi da cla
NDTNN (FOL) ttr 49% xudng 0%, co hiéu lwc tr ngay 28/3 do céc yéu to lién

Gia cb phiéu (ddng) (2/4/2025) 26,650 A > A O ~ Sy 2
Ma Bloomberg DRG VN quan dén mang p‘han tich ky thuat san pham cao su. o
Gié caofthép 52 tudn (d) 26,300-36,817 = Chung t6i lvu y rang cac NDTNN, hién dang s& hiru 8,5% co phan cta DRC,
S]G:,(bt‘:]?tph}e”) (l‘[-‘;) 2g?§g s& khong bi yéu cau phai ban ra lwgng c6 phan dang s& hiru. Do d6, mac du
Vo o 1 oo o o) "oa viéc diéu chinh FOL ¢ thé tao ra &p Iyc ban nhét dinh, HSC cho réng tac dong
Slg CP Iwu hanh (tr.dv) 119 sé & murc toi thiéu.
S P NN dome o 52 = V& KQKD Q1/2025, ching téi du béo loi nhuan thuan giam 76% so véi ciing ky
Givi han 1§ 16 s& hitu NN 49.0% xuc“)‘ng 12 ty dong do chi phi nguyén vat liéu dau vao tdng manh, du doanh thu
Ty 1& s& hiru cia NN 13.0% thuan tang 8% so v&i cung ky.
&'g;ﬁ,&ft in Hoa chét Viat Nam (521516/‘; = HSC dang xem xét lai khuyén nghi, gia muc tiéu va dw bao.

Ngudn: Céng ty, Uéc tinh cdia HSC . .. . P . .

Sw kién: FOL giam ttr 49% xuong 0% tir ngay 28/3

Biéu dé gia » DRC coéng bb FOL ctia Céng ty da chinh thirc giam ttr 49% xubng 0%, cé hiéu lyc
58000 DRC (W9) VN30 Indox (G aibu chinh) ké tor ngay 28/3. Nguyén nhan dén tlr cac han ché vé s& hitu nuéc ngoal dbi voi
3600 mang phan tich k§ thuat san pham cao su cua Cong ty. Chung t6i lwu y rang cac
e NDTNN hién dang s& hivu 8,5% cb phan tai DRC.
Viéc gidm FOL xudng 0% c6 thé tao ap lwc ban I&n cb phiéu, dic biét tir cac cd
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déng nwéc ngoai hién hivu. Tuy nhién, theo danh gia ctia HSC, tac dong lén cb

phiéu s& & murc téi thiéu do: (1) ty 1& s& hiru nwdc ngoai hién tai & DRC & mic

bt sadit Mm " N thap va (2) cac NDTNN hién hiru dwoc phép tiép tuc nam gitr cb phén theo quy
s mem e we o wes dinh tai Nghi dinh 155/2020 (theo thong tin ttr DRC). Bang chu y, ty 16 s& hiru nwéc
Ngudn: Cong ty, FactSet  Ng0ai 8,5% hién hiru nay sé khong anh huwéng dén viéc phan phdi loi nhuan trong

twong lai ciia Céng ty, bao gdbm cac dot phat hanh dw kién sap t&i (nhidu kha ndng
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Tém tat tai chinh va dinh gia l& phat hanh cb phiéu thudng).

Cubi ndm: Thg12 12-24A  12-25F 12-26F 4 e . > X - A A .2 .

DT thudn (5 88ng) e T U’o’ﬁc t;nh ‘KQIV(D Q1/2025: Ty suat i nhuan thuan giam do chi

EBITDA dc (ty ddng) 285 482 525 phi dau vao tang manh

LNTT (ty dong) 289 311 361 L N N . L.

LNT DG (3 ang) 200 224 200 Cho Q1/2025, HSC woc tinh doanh thu thuan dat 1.050 ty ddng (tang 8% so VoI

FCF (ty déng) (110 346 274 cung ky), LNTT dat 15 ty dong (giam 74% so v&i cung ky) va lgi nhuan thuan dat

Eigad‘f (dong) 1;32 1232 f;gg 12 ty dong (gidm 76% so véi cling ky). Ching téi cho rang ty suat loi nhuan yéu

vasf (gg%) 16123 16718 17648 ChU Y&u do chi phi dau vao tang manh trong Q1/2025 (nhat 1a gia cao su duy tri &

T.trueng EBITDA (%) (282) 689 884 murc cao, cao hon 25-30% so véi cung ky).

g;‘;‘i:ﬁ;ﬁgg E;; (62233 7'43 16'8 Ngoai ra, HSC cho rang nhu cau tiéu thu &m dam du kién & ca thj truong trong

Ty suét EBITDA BC (%) 641 931 931 nuoc va thi tredng xuat kh&u 1a do sy canh tranh gay gét t&r cac nha san xuét 16p

Ty suat LNTT (%) 619 600 640 xe Trung Quoc tai nhiéu thj trudng, dac biét la tai Brazil va thj treong trong nwéc.

Ty suat LNT BC (%) 496 481 512 Y@y t0 nay da lan at tac dong tich cwe (doi vdi Viét Nam) tlr mirc thué chong ban

Ty & LN tra CT (%) 76.9 71.6 61.7 . . K. . X £ .

No thudn/VCSH (%) 432 389 ase  Phagiama B Thwong mai My ap dung doi voi lop TBR xuét xte Thai Lan vao ngay

ROAE (%) 123 128 141 17/12/2024.

EVdoanh th oss o osr  Xem xét lai khuyén nghi, gia myc tiéu va dy bao

B’E“;Bg(gﬁ)ac (an) ST TS M Gia cb phiéu DRC da giam 6% trong 1 thang qua, c6 thé do thi truong ky vong

PIB (13n) 165 159 151 KQKD’Q!{ZOZSAyéu. [\léu }.(’QKD‘Q1{2.02’5 thwe sw th?p nhw dw bvéo, ching t6i nhan

Loi suét ¢ tirc (%) 5.63 5.63 5.63 thay c6 rti ro dieu chinh gidm dodi véi cac du bao hién tai cholnam 2025, trong khi
Nguén: Bloomberg, HSC woc tinh cho doi phan tich toan dién hon. HSC dang xem xét lai khuyén nghi, gia muc tiéu

va dw bao.

M6 ta doanh nghiép

DRC la mét trong nhirng doanh nghiép ndi dia san
xuat 10p xe lén nhg“at Viét Nam va la thanh vién cla
Tap doan Hoéa chat Viét Nam.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 3/4.

Bang 1: Uéc tinh KQKD Q1/2025, DRC

Loi nhuan @huén Q1/2025 dwoc woc tinh giam manh 76% so voi cung ky xubng
con 12 ty dong do chi phi dau vao tdng manh

% so v&i % so v&i 2025F

Chuyén vién phan tich

Q1/24 Q1/25F

Mai Boan Ngoc Han i ky quy trwéc ctia HSC

Chuyén vién phan tich cao cap, Nganh Doanh thu thuan 973 1050 7.9% -6.1% 5179 20%
han.mdn@hsc.com.vn LNTT 58 15 -141% -79.6% 311 5%
+84 28 3823 3299 Loi nhuan thuan 49 12 -75.5% 79.7% 249 5%
Giam Bo6c Cap Cao, Nganh Céng Nghiép th}ZJa‘n ; ; 5.0% 1.2%

han.vtn@hsc.com.vn

+84 28 3823 3299 Ext. 314 Nguon: DRC, HSC uge tinh
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Béao cao nhanh - CTCP Cao su ba Nang (DRC) Ngay 03/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 4,495 4673 5179 5635 6,052 EBIT 312 285 358 395 430
Loi nhuan gop 651 729 834 914 987  Khéu hao (85.2) 0 (124) (129)  (132)
Chi phi BH&QL (340)  (443)  (476)  (518)  (557) Laivaythuan (4.56) 369 (466) (34.7) (33.6)
Thu nhap khac 0.30 0.26 0 0 0  Thué TNDN da nop (59.4) 0 (62.1) (72.0) (79.2)
Chi phi khac 020 (1.79) 0 0 0 Thay ddi vén Ivu dong 413 0 (101)  (115)  (104)
EBIT 312 285 358 395 430 Khac 63.5 0 736  (294) (2.87)
Lai vay thudn (4.56) 369 (46.6) (347) (33.6) LCT thuan tir HDKD 426 (110) 346 274 343
L4i/1 trong Cty LD,LK 0 0 0 0 0 Dautw TS daihan - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (124)  (482)  (101) (56.4) (60.5)
LN khéng thuwéng xuyén - - - - - Thanhly 0 234 0 0 0
LNTT 307 289 311 361 397 Khac 0.74 9.96 3.88 (4.56) (4.16)
Chi phi thué TNDN (59.4) (57.4) (62.1) (72.0) (79.2) LCT thuan tir HDDT 6.67  (238) (97.3) (60.9) (64.7)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH (143)  (141)  (178)  (178)  (214)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 248 232 249 289 318  Tang/giam no (97.3) 375  (205) (14.0) (23.5)
Khac 0 0 0 0 0
Lo nhuan thuan BC 223 209 224 260 286 LCT thuan tir HDTC (271) 232 (384) (192) (237)
EBITDA BC 397 285 482 525 563
Tién & twong duong tién dau ki 155 321 221 85.6 106
EPS (ddng) 2,089 1,950 2,095 2430 2,674 LCT thuan trong ky 162  (115)  (135) 20.7 411
EPS BC (ddng) 1,881 1,755 1,886 2,187 2,407 Anh hwéng claty gia 3.71 15.3 0 0 0
DPS (ddng) 1,200 1,500 1,500 1,500 1,800 Tién & twong dwong tién cudi ki 321 221 85.6 106 147
Slg CP binh quan (triéu dv) 119 119 119 119 119
Slg CP cudi ky (triéu dv) 119 119 119 119 119  Déng tién tw do 426 (110) 346 274 343
Slg CP pha loang cudi ky (triéu dv) 119 119 119 119 119
Bang can ddi ké toan (ty dong) 12-23A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 321 221 85.6 106 147  Chi s6 hoat dong
DAu tw ngan han 134 45.0 777 113 121 Ty suét LN gop (%) 14.5 15.6 16.1 16.2 16.3
Phai thu khach hang 456 697 657 687 707 Ty suét EBITDA BC (%) 8.84 6.11 9.31 9.31 9.30
Hang tdn kho 1,185 1,487 1,554 1,691 1,816 Ty sultLNT (%) 5.52 4.96 4.81 5.12 5.25
Céc tai san ngén han khac 196 341 259 282 303  Thué TNDN hién hanh (%) 19.3 19.9 20.0 20.0 20.0
Téng tai san ngén han 2,291 2,790 2,633 2,878 3,094 Tang trwdng doanh thu (%) (8.24) 3.96 10.8 8.81 7.39
Tang trwdng EBITDA BC (%) (4.70)  (28.2) 68.9 8.84 7.26
TSCP hiru hinh 938 1,212 1,189 1,117 1,046 Tang trwdng LNT BC (%) (19.5)  (6.69) 7.43 16.0 10.1
TSCP vb hinh 1.32 0.79 0.26  (0.41) (1.08) Tang trwdng EPS (%) (19.6)  (6.63) 7.43 16.0 10.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (19.5)  (6.69) 7.43 16.0 10.1
PAu tw dai han 129 132 132 132 132 Tang trwéng DPS (%) (33.3) 25.0 0 0 20.0
DAu tw vao Cty LD,LK 4.68 5.12 5.12 5.12 512 Ty lé LN thuan tra CT (%) 57.4 76.9 716 61.7 67.3
Tai san dai han khac 42.8 56.1 522 56.7 60.9
Téng tai san dai han 1,115 1,406 1,379 1,311 1,243  Chi s lgi nhuan
ROAE (%) 13.2 12.3 12.8 14.1 14.8
Téng cong tai san 3,407 4,196 4,012 4,189 4,337 ROACE (%) 16.5 145 17.1 18.1 18.9
Véng quay tai san (lan) 1.32 1.23 1.26 1.37 1.42
No ngén han 565 826 622 620 605  Tiém mat HD/EBIT (1&n) 136  (0.38) 0.97 0.69 0.80
Pha trd ngudi ban 558 943 869 921 962 S ngay tén kho 113 138 131 131 131
No ngén han khac 268 263 271 289 305 Sé ngay phai thu 43.3 64.5 55.2 53.1 51.0
Téng ng’ ngén han 1,529 2,135 1,881 1,959 2,012 Séngay phai tra 52.9 87.3 73.0 71.2 69.4
No dai han 24.9 133 132 120 111 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 20.6 43.2 38.9 35.6 31.3
No dai han khac 0 12.8 12.8 12.8 12.8  No/tai san (%) 20.6 25.0 21.4 20.4 19.3
Téng ne dai han 24.9 146 145 133 124  EBIT/Ei vay (Ian) 68.4 N/a 7.67 11.4 12.8
No/EBITDA (lan) 1.77 3.67 1.78 1.62 1.49
Téng ng phai tra 1,554 2,281 2,026 2,092 2,136 Chisd TT hién thoi (1an) 1.50 1.31 1.40 1.47 1.54
Vén cha sé hiru 1,852 1,915 1,986 2,096 2200 Dinh gia
Loi ich cb dong thiéu sé 0.35 0.26 0.26 0.26 0.26  EV/doanh thu (Ian) 0.76 0.84 0.74 0.67 0.62
Téng vén chi s& hiru 1,853 1,916 1,986 2,097 2,200 EV/EBITDA BC (l&n) 8.65 13.7 7.95 7.24 6.64
P/E (1an) 12.8 13.7 12.7 11.0 9.97
Téng ng phai tra va VCSH 3,407 4,196 4,012 4,189 4,337 P/EDC (1an) 14.2 15.2 14.1 12.2 11.1
P/B (1&n) 1.71 1.65 1.59 1.51 1.44
BVPS (d) 15594 16,123 16,718 17,648 18,522  Loi sut c tirc (%) 4.50 5.63 5.63 5.63 8.75
No thudn*/(tién mét) 269 738 668 633 569

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao céo nhanh - CTCP Cao su Pa Nang (DRC) Ngay 03/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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