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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/cp) 36.492

28.050

Gi4 hién tai (16/07/2021)

35,4%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tun 26.000-32.000
Vén hoa 3.386 ty VND
SL c¢b phiéu lwu hanh 118.792.605
KLGD binh quan 10 ngay 2.555.750
% s& hiru nwéc ngoai 7%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 5,3%
Beta 1,0

PRICE MOVEMENTS
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YTD 1M 3M 6M
DRC 239% -3,1% 5,6% 16,6%
VN-Index 11,0% -9,9% -0,4% 6,8%
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KQKD Quy 2/2021 manh mé; vwort dw bao

= DRC cong bé KQKD Quy 2/2021 &n twong: Doanh thu thuén téng trwéng tich
cuc 52,7% YoY lén 1.205 ty, trong khi LNTT tdng manh 121,3% YoY lén 132,8
ty, cao hon 18,0% so véi dw bao LNTT Quy 2/2021 cta BVSC la 112,5 ty
(+108,2% YoY) ¢ Cdp nhat trudc ddy. Cac dong luc chinh: (1) San lwong tiéu
thu cac san phdm chd luc tét nho hoat déng xuét khdu tdng manh:; (2) Tich
cuc téng gia ban trong béi canh gia nguyén vat liéu dau vao tang; (3) Chi phi
kh&u hao gidm manh; va (4) Thu hep 16 tai chinh rong.

= Vj thé tai chinh viing manh - Cudi Quy 2/2021, téng tai sén ciia DRC 1a 2.677
ty; trong do, tién mat va tién gdi ngan hang déi dao & muc 249,8 ty (9,3% téng
tai sgn). DRC duy tri ng ngdn han & mdc thap 344,1 ty (-3,0 QoQ; +12,3%
YTD), trong khi gén nhw tt toan no dai han véi duw nor dai han cudi Quy 2/2021
la 0,51 ty (-37,2% YTD). Do d6, don bay cudi Quy 2/2021 cta DRC duy tri &
mure thép véi D/E 1a 0,20x va D/A 14 0,13x.Vj thé tién mat manh, cung véi don
bay thap sé tiép tuc thu hep 18 tai chinh rong cda DRC trong cac quy téi va do
d6, mé durong cho chinh sach chi trd cé téc bang tién mat.

= Cho Quy 3/ 2021, DRC d4t ké hoach doanh thu thudn dat 1.077 ty (+14%
YoY) va LNTT la 95 ty (+24% YoY). BVSC tin rdng DRC c6 thé dé dang hoan
thanh céac chi tieu nay nho: (1) Nhu cdu cho cac sdn phdm c6 BLN gop cao
(I6p bias va radial) téng 1én & c4 thj trurong ndi dia va xuét khdu; (2) Chi phi
khéu hao gidm manh khoang 26,4 ty (27,8% ké hoach LNTT Q2/ 2021); (3)
Tac déng tich cuc ter viée tang gia ban ré rang hon va (4) Cac khoan 16 tai
chinh rong kha néng tiép tuc thu hep.

= BVSC hién dw phéng doanh thu thuédn Quy 3/2021 cia DRC ting 13,1% YoY
dat 1.104,9 ty va LNTT tdng manh 70,8% YoY dat 131,5 ty. D bado doanh
thu thuén va LNTT ndm 2021 hién tai la 4,130.0 ty (+13,3% YoY) va 473,9 ty
(+47,8% YoY). EPS cd ndm 2021 wéc dat 3.193 déng/cp.

= Trién vong téng truréng dai han hira hen hon, hau thudn béi Dy &n mé réng
Nha méy radial (Giai doan 3) nang téng céng suat nha may lén 1 triéu 16p/
n&m tir mére 600,000 16p hién tai, khéng nhang giap mé ra chu ky téng truéng
méi cho DRC ttr ndm 2024 tré di, ma kha ndng téc d6 hda vén nhanh va gitp
Cong ty c6 loi thé canh tranh hon vé gia ban. Chang téi hién dw phéng cé tic
ndm 2021 & mirc 1.500-2.200 déng/cp, tng véi suét cé tic 5,3-7,8%.

Khuyén nghj: DRC déng ctra & muc 28.050 déng/ cp vao ngay 16/07/2021,
giao dich & muc P/E va EV/EBITDA 1 ndm forward 1a 8,17x va 5,08x, chiét kh4u
40%/ 21% so voi mde trung binh trong lich st 5 ndm la 13,7x/ 6,4x cho mdc
téng truéng LNST va ROE duw bdo ndm 2021 la 47,8% la 22,0%. Duy tri khuyén
nghi OUTPERFORM Vé6i gid muc tiéu 1 ndm la 36.492/cp, upside hdp dén |a
35,4%.

DRC duoc trang bj canh tranh dé ghi nhan tang truéng KQKD &n tuong trong
giai doan t6i khi chi phi khdu hao va chi phi & vay sut gidm manh, cling véi
trién vong phuc héi tiéu thu kha quan trén c3 thj truong xuét khdu va néi dia.
BVSC wa thich DRC véi s két hop vuot tréi gidka khd néng sinh 161 dén dau
nganh, trién vong ting truéng kha quan, bang can déi ké toan manh va chinh
sach cé tuc tién mat hdp dan. Trién vong tdng truéng dai han hira hen, hau
thudn béi Dw &n mé réng cong suat Nha may radial (Giai doan 3).
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BANG & BIEU PO CHINH

Hinh 1: Xu hwéng doanh thu cdc mang san pham chinh cda DRC:

1020  2Q20  30Q20 4020  1Q21 2021 YoY
Lép bias 2286 2604 2683 3344  264,7 3804  46,0%
Lép radial 4111 | 362,1 | 4829 589,1 | 468,4 610,1 | 68,5%
Lép xe may 73,8 73,0 87,5 75,2 78,5 825  12,9%
Lép xe dap 46,8 45,0 57,1 52,6 52,5 68,8  52,8%
Khac 42,7 48,3 50,9 56,6 48,2 50,7 30,2%
SUM 803,1 =~ 788,9 946,77 1.1080  912,3 1,204.6  13,6%

Nguén: DRC; BVSC

Hinh 2: Xu huéng BLN gép cac san phadm chinh va BLN Hinh 3: Vj thé tai chinh manh mé: Pon bay gidm manh — ty

gop chung clia DRC giai doan Q1/2018-Q2/2021 Ié D/A & mire 0,13x; Gan nhuw tat toan no dai han
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Hinh 4: Xu huéng chu ky chuyén déi tién mét ciia DRC Hinh 5: DRC dang giao dich & mirc EV/EBITDA ndm 2021

trong giai doan 2015-20: la 5,0x, chiét khdu 21% so véi muec lich st 6,4x
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KQKD Quy 2/2021 an twong, vwwot dw bao cta BVSC

KQKD Quy 2/2021DRC ghi nhan KQKD Quy 2/2021 &n tweng — Doanh thu thuén tang truéng tich cyc 52,7% YoY
AN trONY an 1.204,6 1y, trong khi LNTT ting manh 121,3% YoY Ién 132,8 tj, cao hon 18% so véi du bao
LNTT Quy 2/2021 cua BVSC la 112,5 ty (+108,3% YoY) & Cap nhat trwédc day. Cac ddng lwc chinh:

(1) San lwgng tiéu thu cac san pham chi lwc tét nhe hoat dong xuét khau ting manh; (2) Tich cuwc

tang gia ban trong béi canh gia nguyén vat liéu dau vao tang; (3) Chi phi khdu hao gidam manh; va
(4) Thu hep 16 tai chinh rong. Theo do6, doanh thu thuan va LNTT Idy ké 6T/2021 cla DRC hoan
thanh 51,3%/ 44,8% dw bao cd nam 2021 cta BVSC.

Hinh 6: Xu huwéng sén lirong tiéu thu cac sdn phadm chd luc cda DRC Quy 2/2021:

Pon vi: Lép Quy 2/2020A Quy 2/2021A Quy 1/2021

Lbp bias 143.835 209.499 45,7% 164.679 27,2%
Lép radial 97.799 163.073 66,7% 126.915 28,5%
Lbp xe may 1.591.130 1.625.910 2,2% 1.543.358 5,3%
Lép xe dap 1.990.516 2.576.565 29,4% 2.076.137 24,1%

Ngudn: D liéu Cong ty; BVSC; Quy 1/2021F: BVSC dy bao

San lweng tieu thu Trong Quy 2/2021, san lwgng 16p radial cia DRC tang dang ké 66,7% YoY dat 168.437 chiéc, cao
tiep tuc da phuc hoi

anh ma hon 28,5% mc 164.679 chiéc trong Quy 1/2020, ma ching téi tin rang la nhd nhu cau tiép tuc phuc

hdi trén céac thi trweng xuét khau cha chét [a My va Brazil. Trong khi d6, san lwong tiéu thu 16p bias
tang trwdng 1én mac ky luc 209.499 chiéc (+45.7% YoY; +27,2% QoQ). San lwong sadm 16p xe may
va xe dap duy tri mc tang trwdng tét, 1an lwot dat 1,63 triéu chiéc (+2,2% YoY; +5.4% QoQ) va
2,58 tridu chiéc (+29,4% YoY: +24.1% QoQ).

ASP 16p radial, xe ASP hau hét cac loai 16p phuc hdi tét cho thay né lwc chuyén tac dong gia nguyén vat liéu
may va xe dap té{‘é‘-’: d4u vao tang. Doanh thu I&p bias dat 380,4 tj (+46,0% YoY: +43,7% QoQ), chiém 31,6% doanh
thu thuan ctia Quy 2/2021. Doanh thu 16p radial tang I&n mirc ky luc 14 610,1 ty (+68,5% YoY; +30.2%

QoQ). V&i nhitng con sb nay, BVSC wéc tinh gia ban binh quan (ASP) cla I6p bias tdng dang ké

12,9% QoQ murc 1,82 triéu/ chiéc (-0,9% YoY do co ciu san pham tiéu thu 16p bias kém thuan lgi).

Sau hai dot téng gia ban 3% cho 16p radial va 5% cho 16p xe dap va xe may vao Thang 12 ndm
ngodi va nlra cudi Thang 3/2021, la mirc tang trung binh so v&i cac ddi tha trong nganh theo chia
sé ctia Ban lanh dao, ASP I6p radial phuc héi tét 1én mirc 3,74 triéu/ chiéc (+1,0% YoY; +1.4% QoQ).
ASP 16p xe dap dat mirc cao ky luc méi ké t» Quy 3/2018 dén nay dat 0,027 triéu/ chiéc (+5,6%
QoQ; +18,1% YoY), trong khi d6 ASP xe may ting 10,5% YoY lén mic 0,051 triéu/ chiéc.

Hinh 7: Xu huéng sén lurong va doanh thu xuét khdu cda DRC: Tom tét

Quy 1/20 Quy 2/20 Quy 3/20  Quy 4/20

Lép radial 76.812 71.490 104.542 135.914 92.494 127.914 78,9%
Lép bias 36.232 30.089 43.829 79.539 56.724 78.188 159,9%
Doanh thu xuat khau 15.795 13.270 18.856 25.236 18.752 26.785 101,8%

Ngudn: D@ liéu Cong ty; BVSC; Doanh thu xuét khau don vi: ‘'000s USD

Xuat khau ca |6p Nhe cac hoat dong xuat khau phuc hdi va tang trwédng manh mé sang cac thi trwdng xuét khau cha
bias va 16p radial
kha quan, vwot dw
phong cua BVSC yéu cau khac khe cla cac thj triedng nay nhw gidm tai trong cda 16p radial. Hoat déng xuét khau 16p

chét ctia DRC, bao gdm My va Brazil, cing nhw nd lwc nghién clru va phat trién san pham dap ng
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bias cé xu hwéng tdng manh chi yéu nhe tiéu thu tdt nhd tham nhap vao cac phan khic san pham
ngéch va ngudn cung gidm manh hon so véi nhu ciu, DRC tan dung dwoc xu hwéng nay. Cu thé,
xuét khau 16p radial téng tich cwc 78,9% YoY lén 127,914 chiéc, vwot mirc trwéc COVID-19 va
chiém 78,4% tdng lwong tiéu thu 16p radial; trong khi xuat khau 16p bias tiép tuc tdng manh mé 1én
murc 78.188 chiéc (+159,9% YoY), chiém 37,3% tdng lwong tiéu thu 16p bias.

Thi trieong néi dia San luweng tiéu thy 16p radial tai thi treong ndi dia phuc hoi va tang truéng tot trong Quy 2/2020 dat
phuc hoTtich cwe g5 45q 16p (+9,8% YoY), la mirc cao nhat ké& tlr Quy 2/2019. Trong khi d6, doanh sbé ban I6p bias tai
thi trwéng nodi dia dn dinh tdng 12,6% YoY dat 131.311 chiéc, ma ching tdi tin rdng 1 nhe tac dong

tich cwc tlr gia tang hoat dong dau tw cong, vi du nhw siéu dy an san bay Long Thanh.

Hinh 9: San lwong tiéu thu 16p bias va radial & thj trirong néi dia ctia DRC:

Q1/19 Q2/19  Q3/19 Q4/19  Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21
Lép radial 30.163 41.515 31.412 30.771 | 28.586 26.309 32.021 32.523 34.421 35.159 9,8%

Lép bias 102.161 @ 139.784 @ 98.913 | 126.218 @ 93.336 | 113.746 116.581 116.663 107.955 131.311 12,6%
Nguén: DRC; BVSC

BLN gop chung & BLN gép chung ctia DRC Quy 2/2021 mé& rong Ién mic 18,8%, tdng manh so v&i mirc 14,9% trong

MUC CA0 19 212020, nhér (1) Gia ting hiéu qua kinh t& theo quy mb thic day bdi s phuc hdi dang ké vé
san lwong tiéu thy; (2) Tich cwe tang gia ban dé chuyén gia dén khach hang trong bdi canh gia
nguyén dau vao phuc hdi dang ké; (3) Chi phi khau hao gidm manh 62,4% YoY xuéng murc 23,8 ty
S0 V&I mire 63,4 ty Quy 1/2020 do Kh&u hao may méc Giai doan 1 Nha may 16p radial két thic vao

Théang 8/2020, tiét giam khodng hon 13 ty/ thang, nhw da thdo luan & cac bao céo trudc day.

BLN gép 16p bias Xu hwéng BLN cac mang san pham chinh. BLN 16p bias phuc h6i QoQ 1én mirc 21,3% trong Quy

giam nhwng van
cao nhét; BLN I6p )
radial ghi nhan ky Quy 2/2020 Ién mic cao kha quan la 17,1% trong Quy 2/2021 nh& chi phi khau hao giam manh va

luc méi

2/2021, duy tri s&n pham c6 BLN gop cao nhat. BLN 16p radial phuc héi manh mé tir mirc thap trong

san lwong tiéu thu tét va gia ban ting. BLN 16p xe dap va xe may duy tri & mirc cao lan luvot 1a 16,5%
va 16,0% trong Quy 1/2021 so vé&i mirc 15,3% va 14,2% trong Quy 2/2020.

Hinh 10: Xu hwéng BLN cac méng sdn phdm chinh cta DRC giai doan Quy 1/2019- Quy 2/2021:

Lép bias 20,7% 25,3% 26,6% 22,3% 21,5% 26,4% 26,1% 25,9% 18,9% 21,3%
Lép radial 1,2% 6,8% 12,0% 16,5% 11,2% 5,7% 8,0% 16,9% 17,8% 17,1%
Lbp xe may 10,0% 16,0% 14,9% 8,8% 13,0% 15,3% 16,6% 9,0% 16,4% 16,0%
Lép xe dap 5,20 12,4% 11,5% 14,4% 13,0% 14,2% 16,5% 18,0% 15,2% 16,5%
BLNG chung % 9,7% 14,5% 16,7% 17,6% 14,7% 14,9% 15,3% 19,8% 18,2% 18,8%

Ngudn: DRC; BVSC
Chi phihoat déng OPEX Quy 2/2021 da dju lai 7,5% doanh thu thuan so v&i mrc 8,8% trong Quy 1/2021, tuy nhién
Quy 2/2021 dju lai van cao hon mic 6,2-6,4% nam 2020; chd yéu do chi phi ban hang tang vot 107,5% YoY lén mdc

75,3 ty (6,3% doanh thu thuan Quy 2/2021). Chi phi quan ly tiét gidam tét tdng 5,9% YoY lén 15,4 ty.

Thu hep 16 tai chinh L& tai chinh rong Quy 2/2021 gidm 61,9% YoY xuéng 2,5 ty, chi yéu do chi phi 13i vay gidm manh
rong xudng 1,8 ty (-61,9% YoY) nhé dw ng gidm, va thu nhap tai chinh tang 40,8% YoY lén 9,9 ty.
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Bang can déi ké toan manh mé

Vithé giau tien mat; Dén cudi Quy 2/2021, tdng tai san clia DRC 1a 2.677 ty; trong do, tién mat va tién glri ngan hang dbi
don bay mem sé
tiép tuc thu hep lo
tai chinh rong ne ngén han tang nhe 18n mc 344,1 ty (-3,0 QoQ; +12,3% YTD), trong khi gan nhuw tt toan no dai

han véi dw no dai han cudi Quy 2/2021 1a 0,51 ty (-37,2% YTD). Do d6, don bay cudi Quy 2/2021

ctia DRC duy tri & mutrc thap véi D/E 1a 0,20x va D/A 1a 0,13x.Vj thé tién mat manh, cing véi don

dao & mirc 249 ty (9,3% téng tai san). Trong moéi trwdng lai suét thap, DRC gia tang st dung bay,

by thap sé tiép tuc thu hep 16 tai chinh rong ctia DRC trong cac quy t&i va do d6, mé& dwéong cho

chinh séach chi tra cé tlrc bang tién mét.
DRC dat ké hoach LNTT Quy 3/2021 tang 24% YoY

Ké hoach LNTT Quy DRC dét ra ké hoach KQKD Q3/ 2021 ting trwéng kha quan - DRC dat ké hoach doanh thu thuan
3/2021 tang iff; dat 1.077 tj (+14% YoY) va LNTT Ia 95 t§ (+24% YoY). BVSC tin ring DRC c6 thé d& dang hoan
thanh céac chi tiéu nay nhé: (1) Nhu cau cho cac san phdm cé BLN gop cao (16p bias va radial) ting
lén & ca thi trwong noi dia va xuat khdu; (2) Chi phi khdu hao gidam manh khoang 39,8 ty déng
(27,8% ké hoach LNTT Q2/ 2021 ctia DRC); (3) Tac dong tich cwc tir viéc ting gia ban rd rang hon
va (4) Céac khoan 16 tai chinh rong c6 kha nang tiép tuc thu hep, nhé: (i) Thu nhap tai chinh cao hon
nhd vao vi thé tién mat ddi dao va (i) Chi phi I vay véi mirc don bay thap va huéng loi tr moi

trwong 1ai suat thap.
Dw bao KQKD Quy BVSC hién dy b4o Doanh thu thuadn Quy 3/2021 cta DRC ting 13,1% YoY dat 1.070,5 ty va LNTT
3/2021 Vé} canam tang 70,8% YoY dat 131,5 ty. Dy bao doanh thu thuan va LNTT ndm 2021 hién tai cia BVSC lan
Uzl eua BYSC | 12.4,130.0 1) (+13,3% YoY) va 473,9 ty (+47,8% YoY). EPS ca nam 2021 wéc dat 3.193 ddng/cp.

Hinh 11: Ké hoach kinh doanh Quy 3/2021 cdia DRC:

Pon vi: Ty VND Ké hoach Q3/ 2021 Q3/ 2020
Doanh thu thuan 1.070,0 946,7 14%
LNTT 95,0 76,9 34%

Ngudn: DRC; BVSC

Hinh 12: D bao KQKD céac quy va cé ndm 2021 ctia BVSC déi v6i DRC & Béo céo cap nhat trudéc:

Ty VND Q1/2021F Q2/2021F Q3/2021F Q4/2021F FY2020 FY2021F
Doanh thu thuan 838,7 1.040,3 1.070,5 1,180.5 3,646.6 4,130.0
LNTT 74,0 112,5 131,5 155,9 320,5 473,9
Tang trwéng doanh thu thuan % 4,4% 31,9% 13,1% 6,5% -5,5% 13,3%
Tang trwdng chi phi nguyén vat lieu % 11,9% 39,3% 13,4% 24,3% -9,5% 21,8%
Tang truwdng chi phi khdu hao % -62,4% -62,4% -52,5% 0,0% -24,0% -52,5%
BLN gop % 15,5% 17,7% 19,2% 20,1% 16,4% 18,3%
Tang trwéng LNTT 58,1% 108,3% 70,8% 13,9% 2,5% 47,8%
Bién LNTT % 8,8% 10,8% 12,3% 13,2% 8,8% 11,5%

Ngudn: BVSC dy bao
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Khuyén nghi:

DRC déng clra & mirc 28.050 ddng/ cp vao ngay 16/07/2021, giao dich & mirc P/E va EV/EBITDA
1 n&m forward 1a 8,17x va 5,08x, chiét khau 40%/ 21% so véi mdc trung binh trong lich st 5 ndm
la 13,7x/ 6,4x cho mirc tang trwdng LNST va ROE dy bao nam 2021 l1a 47,8% la 22,0%. Duy tri
khuyén nghi OUTPERFORM véi gida muc tiéu 1 nam la 36.492/cp, upside hap dan l1a 35,4%.

DRC dwoec trang bi canh tranh dé ghi nhan ting truéng KQKD 4n twong trong giai doan téi khi chi
phi khau hao va chi phi lai vay sut gidm manh, ciing véi trién vong phuc héi tiéu thu kha quan trén
ca thi trwdng xuét khau va néi dia. BVSC wa thich DRC véi sy két hop vuot troi gitra kha nang sinh
I dAn d&u nganh, trién vong tang trwéng kha quan, bang can dbi ké toan manh va chinh séach cb
tlre tién méat hap dan. Trién vong tang trwéng dai han hira hen, hau thudn béi Dw &n mé rong cong
suat Nha may radial (Giai doan 3).
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BAO CAO TAI CHINH

Két qua kinh doanh
Don vi (Ty VND)
Doanh thu thuan

Gia vén

Lei nhuén gbp

EBIT

LNTT

LNST

Bang can dbi ké toan

Don vi (Ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
T&ng trwdng lgi nhuan sau thué (%)
Chi tiéu sinh loi

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/A

D/E

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cé phan)

2018 2019 2020F 2021F 2022F
3.551 3.858 3.647 4,130 4,590
3.120 3.287 3.047 3,373 3,715
431 571 599 757 875
264 383 372 505 577
177 313 321 474 546
141 250 257 379 437
2018 2019 2020 2021F 2022F
51 46 189 128 273
315 143 131 252 289
1.153 788 902 994 1,025
1.512 1.256 1.059 1,004 944
2.833 2.708 2.430 2,551 2,763
1.062 927 742 785 857
245 149 1 0 0
1.525 1.632 1.688 1,766 1,906
2.833 2.708 2.430 2,551 2,763
2018 2019 2020  2021F  2022F
-3.2% 8.6% -5.5% 13.3%  11.1%
-15.1%  77.6% 25%  47.8%  15.2%

12.1% 14.8% 16.4% 18.3% 19.1%

4.5% 4.0% 6.5% 7.0% 9.2%
9.2% 15.9% 15.5% 22.0% 23.8%
5.0% 9.0% 10.0% 15.2% 16.4%

33.6% 25.1% 12.6% 13.3% 13.5%
62.4% 41.7% 18.2% 19.2% 19.5%

1.187 2.108 2.160 3,193 3,677
12.839 13.739 14.206 14,864 16,049

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém. nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua. ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo céo nay vé nhirng tbn that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép. trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé thong tin, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, B4t déng san, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Béat dong san
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Tai chinh, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay duwng, O td

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thiy san, Dau khi
phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao. Hoan Kiém. Ha Noi = Tang 8. 233 Dong Khéi. Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




