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THONG TIN CG BAN

Nganh :Sém 16p
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Nguén: FireAnt, ABS Research

CHi SO TAI CHINH

Chi tiéu 2Q2023 2Q2024
Tdng trudng DTT (%) 1,19% 17,44%
Tdng trudng LNST MI (%)  -39% 52%
Bién LNG (%) 1251% 20,11%
Bién LNST (%) 5,36% 6,80%
ROA (%) 7,14% 8,75%
ROE (%) 12,79%  16,03%
Ng vay/VCSH (Ian) 31,28%  37,09%
EPS (VND/CP) 428 652
BVPS (VND/CP) 14.654 15.739

Nguén: FiinPro, ABS Research

Trung tadm Phan tich - ABS Research

K&t qua kinh doanh tich cuc

KQKD Q2/2024 cé su tdng trudng tich cuc. Cu thé, doanh thu thuén ctia DRC
dat 1.346 ty dong (+17% svck), cao nhat ké ti khi hoat déng. BLNG dat 20,1%
so vdi 12,5% cung ky; LNST cua ¢ déng Céng ty me dat 77 ty déng (+52% svck).
Liiy k€ 6 thdng dau ndm, doanh thu thuan la 2.337 ty dong (+3% svck), BLNG
dat 18,6% so vdi 11,4% cung ky do gid vén hang bdn giam nhiéu hon so vdi
doanh thu; LNST clia c6 déng Céng ty me tdng manh, dat 126,68 ty déng (+69%
svck) mdc du chi phi bdn hang téng [én gan 158 ty déng (+159% svck). Theo do,
DRC d& hoan thanh 55% ké& hoach doanh thu va 56% k& hoach Igi nhudn cla
cd ndm 2024.

Két qua kinh doanh quy 2 tich cuc nay cta DRC nha:

(i) Tadng cudng cdc chinh séch bdn hang, nha phan phéi dé€ canh tranh, téng
doanh s6 bdn hang.

(ii) Ty gid hoi dodi tdng manh ti dau ndm cé tdc dong tich cuc tdi doanh thu khi
kénh xudt khdu déng gép tdi 70% téng doanh thu. Trong d6, doanh thu xudt

~

khéu ctua DRC tép trung cha yéu & thi trudng MY vdi ty trong chiém hon 30%
t8ng doanh thu xuét khu.

(i) Cong ty t6i uu héa ngudn nguyén liéu trong nudc, nguyén liéu nhép khéu chi
chiém khodng 35% ty trong chi phi gitip giam ddng ké cdc rdi ro bién déng gid
nguyén liéu. Ndm 2023, chi phi nguyén liéu cia DRC chiém gan 73% téng chi
phi sén xudt san pham.

Vé cd cdu tai san: Tai thdi diém cudi Q2/2024, téng tai san dat 2.496,32 ty dong
(+9% so vdi dau ndm), chd yéu la hang ton kho 16 1.139,42 ty dong (chiém 33,1%
TTS), trong dé thanh phdm dé bdn dat 626,73 ty dong (-16% so vdi dau ném).
Cdc khodn phdi thu khdch hang tdng manh 1én 681,82 ty dong (+68% so Vdi
dau ndm).

VEé cd clu ngudn vén: Ngudn v6n chd yéu la ng ngén han vdi gid tri 1.759,5 ty
doéng, chiém 47,9% t6ng ngudn vén, bao gom Vay ngdn hang ngén han 651,15
ty déng (chiém 17,7% t8ng nguén von), phdi trd ngudi bdn la 609,91 ty déng
(chiém 16,5% t8ng ngudn vén), trich trudc chi phi phai trd 1& 190,78 ty déng
(gébm trich trudc chiét khdu thuong mai va méi gidi). Du phong phai trd ngdn han
I 32,22 ty dong. Chi s6 D/E hién tai duy tri 8 mdc tudng ddi thdp 0,37. DRC c6
lich st tra c6 tuc tién mat déu ddn hang ném 6 mdc 12%-18% trong nhiing ndm

gén day.
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KET QUA KINH DOANH QUY 2/2024

Chi tiéu 2Q2023 2Q2024 %YoY 6T/2023 6T/2024 %YoY
Doanh thu thuén 1.161 1.364 17.5% 2274 2.337 2.77%
Lgi nhuén gép 145 274 89,0% 260 436 67.7%
Bién LN gép (%) 12,5% 20,1% 11,4% 18,7%

Chi phi BH & QLDN -1.016 -1.089 7.2% -2.013 -1.901 -5,6%
Chi phi BH QLDN/DTT (%) -87.5% -79.8% -88,5% -81,3%

Doanh thu tai chinh 13 18 38,5% 25 31 24,0%
Chi phi tai chinh -13 -13 0.0% -28 -23 -17,86%
Chi ph I6i vay -6 -4 -33,3% -13 -8 -38,5%
Ldi nhuan thudn tif HDKD 63 98 55,6% 92 157 70,65%
Ldi nhuén trudc thué 63 97 54,0% 92 155 68.5%
LNST sau Igi ich ¢8 déng thiéu s6 51 77 51,0% 76 127 67.11%
Bién LN rong (%) 4,4% 5,6% 3,3% 5,4%

Nguén: DRC, ABS Research
e  Chung t6i nhén dinh trién vong thdi gian t8i cia DRC tudng déi kha quan nhg vao:
> Nhu cdu tiéu thu tai hai thi trudng trong diém la My vé Brazil tding manh. Ngay 13/5/2024, Cong ty dd ky két hgp
déng xudt khdu vdi Oceanside One Trading vdi muc tiéu téing sdn lugng xudt khéu vao thi trudng Hoa Ky va Brazil
[én muc 150 triéu/USD ndm.

o  Tai thi trudng My, nhu céu 18p thay thé& (Radial + Bias) cho dong xe tdi va xe buyt téing truéng. Theo
hdng 16p xe My GoodYear, thi trudng 18p xe hd gia dinh (xe 6 td con, bdn tdi, SUV) va cdng nghiép (xe tdi,
xe buyt v xe ddc biét) ndm 2023 gia tdng lan lugt 1 8% va 23%, dudc thic ddy bdi nhép khau ngoai.
N&m 2023, t6ng gid tri xudt khdu cla Viét Nam vao My dang didng thi 4, sau Thdi Lan, Canada va Nhat
Bdn vdi gid tri 564 triéu USD (theo World Integrated Trade Solution). N&ém 2022, Viét Nam la quéc gia xudt
khéu 18p TBR (I6p xe tdi, xe buyt) ding thd 2 chi sau Thdi Lan, vdi thi phan la 12%. Theo udc tinh, DRC
ddng goép xdp xi 5% téng gid tri xudt khdu cta Viét Nam sang thi trudng nay.

o  Tai thi trudng Brazil, chat lugng sadn phdm dudc khdch hang ghi nhéan va danh gid cao, san lugng dudc
duy tri mdc du n&dm 2023, Brazil dd téng thué nhdp khdu d6i véi san phdm 18p nhép khdu lam san phdm
DRC khd canh tranh hon. Hién tai, Brazil 1 thi trudng xudt khéu 16p Radial chinh ctia DRC, bao gém 16p
Radial danh cho xe tdi/xe buyt (TBR) va xe 6 t6 con (PCR).

> Gia téng cdng suét nha mdy 16p xe Radial dén déu sy phuc héi vé nhu cdu tai thi trudng xudt khdu va néi dia.
Hién tai, cong sudt nha mdy vugt 80.000 16p/thdng va cé thé cé cong sudt t6i da 1,2 triéu 16p/ndm. Ké hoach sdn
xudt va tiéu thu 16p Radial trong ndm 2024 cta cong ty Ia 900.000 18p.

> Doéng thdi, céng ty cling dang dau tu dé téing san lugng I16p PCR. Dday la dong san phdm thudc phén khic xe tdi
nhe va xe con, dugc DRC tung ra thi trudng vao Q2/2023. Hién tai thi trudng xudt khdu chinh la Brazil, san lugng
tiéu thu 16p PCR tai Brazil cé su téing trudng tur 12.000 chiéc vaio 2Q2023 1én 58.000 chiéc vao 4Q2023. Thi trudng
I6p PCR, cung vdi xu hudng Radial hda trén thé gidi, du kién cé dung lugng 16n hon so vdi 16p TBR va Bias.

> Tuy nhién Cdng ty ciling phdi mét déi mdt véi mét sé thdch thic nhu:

o Thué chéng bdn phd gid 16p xe Thdi Lan vaio My thdp hon du kién (2,35%), anh hudng dén trién vong
doanh thu tai My

o  Gid cudc van chuyén gia téing do xung dét Bién Do.

o Doanh thu néi dia sut gidm, chd yéu do sut giam dong 16p Bias.

e ABS Research du phéng LNST c6 déng Céng ty me 2024F ctua DRC du kién dat 228 ty déng (-7% svck). EPS & BVPS
2024F du kién dat 1.919 d/cp & 16.804 d/cp, tuong Ung P/E va P/B lan lugt dat 17,8x va 2,0x 1én tai muc gid hién tai.
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu déu tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc vén dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém ddi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién cla c6 phiéu, dudc tinh bdng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Da,

bién thoai: (024) 3562 4626

Website: www.abs.vn
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Dién thoaqi: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn
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L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Trén Xuéin Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va dich vu cdng nghiép
Nguyén Thi Ky Duyén — Chuyén vién

Email: duyen.nguyenthiky@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU

BEST STOCK TRADING APP
ABS INVEST

UNG DUNG GIAO DICH €8 PHIEU
Tréi nghiém ngay TOT NHAT VIET NAM 2023
ABS Invest tqi day Trao béi Global Business Outlook 2023 (GBO 2023)

Her Noi

Nguyén Thi Thuy Linh - Gidm déc
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