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- CTCP Cao su Da Ning (DRC - HSX)

Bao cao doanh nghiép Ngay 13/5/2025

Tang ty trong (i Ném gici) Chi phi tang cao kéo giam I¢i nhuan, nhwng

Gia muc tiéu: VNB21,600 (fcr VND29,500) " K . o > . .
Tiém ning tang/giam: 11.6% nang khuyén nghij l1én Tang ty trong do dinh gia
Gia cé phiéu (déng) (5/5/2025) 19,350 = HSC nang khuyén nghi Ién Tang ty trong (tr N&m gitr) mac du gidm 27% gia
M& Bloomberg DRC VN muc tiéu xudng 21.6006 va giam d,u’ bao LN. Lwu y, HSC cho la LN da cham
Gia caolth&p 52 tuan (d) 18,050-36,817 day trong Q1; ty suat LN gop dy kién cai thién tlr Q2 nho gia NVL gidm.

GTGD (bq 5 phién) (tr.d) 19,350 -

Dwv bao lgi nhuan cho giai doan 2025-2027 dwoc didu chinh gidm binh quan

x°" :°a :hittr”_é’"g (ttyudS)D 2:892 35% do chi phi dau vao cao va san luong tiéu thu TBR (16p radial cho xe tai/xe
b r:;:hnar(;/) ) 1o buyt) giam dua trén trién vong xuét khau kém kha quan hon. Dy bao méi cho
Slg &P NN Giviaze sé hivu (tr.dv) @ thay lgi nhuan thuan giam 30% trong nam 2025 trwde khi tang 12-13% maoi nam
Slg GP NN duoc mua (tr_dv') 0 trgng ném_2926-2027, yc’yi gi'é dinh nhu c?u ’tr(’y Iaﬁi murc binh thuwdng khi khéng
Gidi han t§ 16 s& hivu NN 0% con lo ngai lién quan dén chinh sach thué cua My.

T§ 1& s hiru cia NN 620% = Sau khi gia c6 phiéu gidm 16% trong 1 thang qua, DRC c6 mirc dinh gia thap
Ty 16 freefloat ) S va dang giao dich véi EV/EBITDA trwot du phdng 1 ndm 14 6,9 lan, thap hon
Co6 doéng lon 1 Hoa chat Viét Nam (50.5%)

binh quan tir ndm 2019 & murc 7,2 lan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Loi nhuan Q1/2025 kém do chi phi dau vao ting manh

e — — KQKD Q1/2025 cila DRC thap hon ky vong chd yéu do loi nhuan gidm. Mac dii doanh
38000 thu thuan dat 1.118 ty dong (tdng 21% svck va tang 6% so voi quy trwdc), lgi nhuan
B thuan gidm manh xuéng 9,5 ty dong, gidm 81% svck va giam 84% so véi quy trwdc
30000 (thAp hon 21% so véi dy bao clia ching t6i & mic 12 ty ddng) do chi phi nguyén vat
20000 lidu tdng cao, tao ap lwc 1&n ty sudt loi nhuan.

20000 BLD DRC ky vong KQKD phuc hdi trong Q2/2025, trong dé doanh thu thuan dw kién dat

18,000

1.338 ty ddng (giam 5% svck nhwng ting 10% so véi quy trwdc) va LNTT dat 79 ty ddng

M (gidm 23% svck nhwng ting khoang 6 1an so véi quy trwée). Néu Céng ty hoan thanh
bbb bt anton o Sl ot muc tiéu LNTT, KHKD nira d&u nam 2025 chi dat 29% dy béo cii v& loi nhuan 2025 clia
HSC. Do DRC t&ng manh ty trong xuét khdu sang thj trwérng My trong 2 quy vira qua,
C6 phiéu thuong (16.2) (31.0) (33.5) chuing t6i dw bao Cong ty sé gép thach thirc v& tang trwdng — it nhét la trong ndm 2025,

a
Q
g
<

Gia cé phiéu (%) -1thg -3thg -12thg

So véi chi sb (18.8) (304) (36.8) tong bdi canh kinh t& bat &n lién quan dén chinh sach thué ‘ddi rng’ clia My.
So v&i nganh = = - Tac déng: Giam binh quan 35% dw bao l¢i nhuan thuan giai doan
Nguén: Céng ty, FactSet 2025-2027

HSC va trung binh thj trwong HSC giam binh quan 35% dg bao lgi nhuan thué‘n giai doan 2025-2027. Dya trén nhirng
EPS BC (déng) HSC Thitrwong % ch.léch bat on lién quan dén nhu cau va nguyén liéu dau vao do tac dong tir chinh sach thué
2025F 1229 2165 (432)  cUa My, ching t6i xem ndm 2025 la nam thach thir dbi voi DRC béat chép san lwong
2026F 1,391 2,383 (41.6) tiéu thu van vikng chéc trong ngén han nhd hoat dong nhap triv hang hoa trwdec tai thi
2027F 1,566 2,674 (41.4) truorng My va Brazil (tlr cac khach hang méi). Do hoat déng xuét khau tré lai mie binh

Ngudn: Bloomberg, HSC uée tinh  thwdng trong trung han, da tang tredng loi nhuén duw kién sé phuc h(:‘)i 12-13% mbi nam
trong nam 2026-20‘27. Dw bao dwoc diéu chinh cﬂe) chung t6i — thé\p hon so v&i mirc
M6 ta doanh nghiép binh quan cham dieu chinh cua thi trwdng — cho thay loi nhuan thuan tang truéng véi
; PO . e o
DRC la mét trong nhirng doanh nghiép ndi dia san toc 46 CAGR 3 nam & mirc 12%.

xuét 16p xe Ion nhét Viét Nam va lathanh viencia  Dinh gia va khuyén nghi
Tap doan Hoa chat Viét Nam.

Sau khi gia cb phiéu gidm 16% trong 1 thang qua, DRC c6 murc dinh gia thap va dang
giao dich véi EV/EBITDA trwot dw phong 1 ndm 1a 6,9 Ian, thap hon binh quan tir ndm
2019 & murc 7,2 1an. Sau khi diéu chinh gidm du bao loi nhuan va dwa ra gia dinh dinh
gia mdi (than trong hon), ching t6i gidm 27% gia muc tiéu theo phwong phap DCF
xubng 21.600d (tiém nang tang gia 12%). Nhin chung, chiing t6i nang khuyén nghi déi
voi DRC Ién Tang ty trong (te. N&m gi) nhe mre dinh gia ré va cac yéu t6 nén tang co6
vé cai thién, va da phuc héi bt dau tir Q2 do chi phi dau vao gidm trong thang 1/2025.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 6/5.

Cudi ndm: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA BC (ty déng) 395 285 378 404 435

Lei nhuan thuan (ty ddng) 247 232 162 184 207

EPS BC (dbng) 1,869 1,755 1,229 1,391 1,566
Chuyén vién phén tich DPS (déng) 1,200 1,500 1,500 1,500 1,800
Mai Doan Ngoc Han BVPS (ddng) 15,594 16,122 15,988 16,034 15,974
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 6.50 10.6 7.89 7.46 7.03
han.mdn@hsc.com.vn P/E BC (lan) 10.4 11.0 15.7 13.9 12.4
+84 28 3823 3299 Loi suét cb tirc (%) 620 775  1.75 7.75 9.30
V& Thi Ngoc Han, CFA P/B (lan) 1.24 1.20 1.21 1.21 1.21
Giam B¢ Cap Cao, Nganh Cong Nghiép Tang trwdng EPS DC (%) (20.0)  (6.13)  (29.9) 13.2 12.6
han.vtn@hsc.com.vn ROAE (%) 131 12.3 8.51 9.65 10.9
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

Loi nhuan Q1/2025 c6 thé da cham day; sat véi gia tri
hop ly

HSC gidm manh dw bao lgi nhuan cho giai doan 2025-2027 nhdm phan anh nhirng
kho khan lién quan dén chi phi dau vao cé thé tao ap lwc 1én ty suat loi nhuan. Dy
bao dwoc didu chinh clia chung téi cho thdy loi nhuan thuan tang truéng véi tbc do
CAGR 3 nam & mirc 12%. Lwu y réng, chung t6i dw béo lgi nhuan da cham day trong
Q1/2025, do chi phi dau vao — bat dau gidm trong thang 1/2025 — c6 thé sé& dan dén
KQKD tét hon. Chung t6i giam 27% gia muc tiéu xuéng 21.600d (tlém nang tang gia
12%) nhwng nang khuyen nghi dbi v&i DRC lén Tang ty trong (ttr Nam gitr) do nhung
thach thirc trong ngan han da dwgc phan anh vao gia cb phiéu. Sau khi gia cb phiéu
giam 16% trong 1 thang qua, DRC dang giao dich v&éi EV/EBITDA trwot dy phéng
1 nam |a 6,9 1an, thap hon so vé&i binh quan tlr ndm 2019 & murc 7,2 1an.

KQKD Q1/2025 kém tich cwe, v&i loi nhuan thuan giam manh
81% so vé&i cung ky

KQKD Q1/2025 ctia DRC thap hon ky vong chi yéu do lgi nhuan giam. Mé&c du doanh
thu thuan dat 1.118 ty ddng (tdng 21% so v&i cung ky va tdng 6% so v&i quy trwdc),
LNST gidm manh 81% so véi cing ky va 84% so véi quy trwéc xubng 9,5 ty dong.
Loi nhuan thuan thyce té thap hon 21% so véi dy bao clia chang téi & mire 12 ty déng,
do chi phi nguyén liéu ting cao tao ap luc 1én ty suét lgi nhuan.

Doanh thu tiang trwéng virng chac nh& san lweng tiéu thy ting manh

Doanh thu thuan Q1/2025 t&ng 21% so v&i cung ky (tdng 6% so véi quy truo’c) dat
1.180 ty déng nhé san lwong tiéu thu ctia cac phan khac san pham chinh cai thién.

e Lop radial cho xe tai/xe buyt (TBR) ghi nhan doanh thu 744 ty déng (t&ng
28% so vGi cung ky va tang 21% so v&i quy tredce), voi san lwgng tiéu thu
tang 36% so v&i cung ky dat 207.149 chiéc.

e Lop radial cho xe du lich/xe con (PCR) ghi nhan doanh thu 53 ty ddng (téng
41% so v&i cung ky va tang 131% so v&i quy tredc) nhd san lwong tiéu thy
tang 21% so v&i cung ky dat 101.369 chiéc.

e Lép bias ghi nhan 209 ty déng doanh thu (tdng 19% so v&i cung ky nhwng
giam 23% so v&i quy trwedce), voi san lweng tiéu thu tang 7% so voi cang ky
dat 96.467 chiéec.

O thi trwong xuét khdu, doanh thu ting 26% so véi cung ky (va tang 34% so véi quy
trwdre) dat 33,5 triéu USD trong Q1/2025, nhé sb lwgng don hang tir My va Brazil ting
manh, v&i gia tri xuét khau tang lan lwot 7% so véi cung ky va 2 Ian so véi cung ky.
Chung t6i cho réng doanh thu xuét khau sang thj trwérng My trong giai doan Q4/2024-
Q1/2025 t&ng so v&i cung ky 1a nhe (1) béi canh canh tranh thuan loi do 16p radial cho
xe tai/xe buyt (TBR) clGia Thai Lan bi ap thué 48,4% va (2) hoat déng tich trir hang
trwde khi mire thué méi dwoc cong bé trong thang 4/2025. Béi véi thi trwdng Brazil,
Cong ty c6 thém 4 khach hang mai, bu dap cho s6 khach hang bi mét vao cudi nam
2024, (Biéu db 5).

Chi phi dau vao cao, kéo giam ty suét lgi nhuan gop

Ty suét loi nhuan gép gidm manh 5,6 diém phan trdm xuéng mic 11,1% trong
Q1/2025, tir mirc 16,6% trong Q1/2024 va gidam 1,5 diém phan tram so v&i quy truéec,
tlr mirc 12,6% trong Q4/2024. Ty suét lgi nhuan chiu ap lwc chi yéu do chi phi dau
vao tang 19% so véi cung ky, dic biét 1a gia cao su thién nhién va cao su téng hop
tang lan lwot la 53% va 27% so vai cung ky (hai loai cao su nay chiém 54% chi phi
nguyén vat liéu trong Q1/2025). Trong khi ty suét loi nhuan gdp clia hau hét cac phan
khuc san phdm déu thu hep, ty suét loi nhuan cla I16p PCR (16p radial cho xe du lich/xe
con) cai thién nhé vao hiéu qua cta nd luc tdi wu héa chi phi.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cdo doanh nghiép - CTCP Cao su ba

Bang 1: KQKD Q1/2025, DRC

Loi nhuan thuin Q1/2025 gidm 81% so v&i cung ky (gidm 84% so véi quy trwde) xudng 9 ty dong

:hsc

Ngay 13/5/2025

T
Sovéi  Sovéiquy Dwbdo ci % hoan

Q2/24 Q4/24 cuing ky twoc  2025-HsC Mo d¥
ao cu
Doanh thu thuan 973 1,364 1,118 1,180 21.2% 5.5% 5,179 22.8%
Loi nhuan gop 162 274 141 131 -19.3% 7.3%
Loi nhuan HB tai chinh 3 5 13 -9 431.2% -164.5%
Chi phi BH&QL 105 182 -81 11 4.9% 36.5%
LNTT 58 o7 73 11 -81.3% -85.2% 311 3.5%
Loi nhuan thuan 49 77 59 9 -80.8% -84.0% 249 3.8%
Ty suét loi nhuan gop 16.6% 20.1% 12.6% 11.1%
g”;’ phi BH&QL/doanh -10.8% -13.3% -7.3% -9.4%
Ty suét LNTT 6.0% 7.1% 6.6% 0.9%
J Suatlof nhugn 5.1% 5.7% 5.3% 0.8%

Bang 2: Co’ cdu doanh thu theo dong san phdm Q1/2025, DRC

Nguén: DRC, HSC

Doanh thu thudn Q1/25 dwoc thic ddy nhe doanh thu TBR va PCR téng manh

So véi cung ky

So véi quy trwéc

Téng doanh thu 973 1,180 21.2% 5.5%
TBR 580 744 28.4% 20.5%
PCR 38 53 40.5% 131.4%
Lép Bias 176 209 18.6% -22.6%
Lbp xe may 82 69 -15.7% -28.7%
Lép xe dap 64 67 5.8% 10.2%
% ty trong

TBR 59.6% 63.1%

PCR 3.9% 4.5%

Lép Bias 18.1% 17.7%

Lép xe méy 8.4% 5.8%

Lép xe dap 6.5% 5.7%

Bang 3: Co’ ciu san lwong tiéu thu Q1/25, DRC
Doanh sb xuét khdu tang trwdng va tiéu thu trong nwéc ctia TBR va PCR téng manh

Nguén: DRC, HSC

Nghin USD So vé&i cung ky So vé&i quy trwéc
Lép Bias 90,477 96,467 6.6% -23.0%
Trong nwéc 53,906 61,083 13.3% -31.8%
Xuét khéu 36,571 35,384 -3.2% -0.9%
TBR 151,978 207,149 36.3% 28.0%
Trong nwéc 21,864 24,166 10.5% -21.2%
Xuét khau 130,114 182,983 40.6% 39.5%
PCR 84,017 101,369 20.7% 154.7%
Trong nwéc 1,670 5,984 258.3% -10.2%
Xuét khau 82,347 95,385 15.8% 187.9%
% xuat khau/téng cong

Lép Bias 40.4% 36.7%

TBR 85.6% 88.3%

PCR 98.0% 94.1%

Nguén: DRC, HSC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

Bang 4: Ty suét loi nhuan gop theo dong san phadm, DRC
Ty suét loi nhuan gop cla hau hét cac dong san pham déu gidm manh, triy PCR

Chénh léch so vé&i Chénh léch so v&i

cung ky (dién phan quy trwéc (dién
GPM 16.6% 11.1% -5.6 -1.5
TBR 18.6% 9.9% -8.7 -0.6
PCR -20.4% -4.5% 15.9 1.7
Bias 16.7% 15.4% -1.4 -0.2
Xe may 17.0% 15.2% -1.8 0.5
Xe dap 18.1% 14.1% -4.0 -4.0

Nguén: DRC, HSC

Biéu dé 5: Ty trong theo thj trwong, DRC
Doanh s6 xuét khau quy 1/2025 tang 26% so v&i quy trudc, trong d6 dan dan 1a xuét khdu sang My ting 2 1an va xuét khau sang
Brazil tang 7% so vé&i cung ky

USDmn mBrazii mUS Thi trwdng khac

40 -

30 25% 17%
20

10

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

Nguén: DRC, HSC

Chi phi ban hang & quan ly tang 5% so v&i cung ky

Chi phi ban hang & quan ly Q1/2025 tang 5% so v&i cung ky 1én 111 ty ddng, da phan
do chi phi ban hang tang 7% so v&i cung ky lén 93 ty dong vi DRC hd tro mét phan
chi phi van tai cho khach hang. Ty I& chi phi ban hang & quan ly/doanh thu gidm xudng
9,4% trong Q1/2025, t&r mirc 10,8% trong Q1/2024, nhwng cao hon mirc 7,3% trong
Q4/2024.

KHKD than trong cho Q2/2025

Cho Q2/2025, DRC dé ra muc tiéu kinh doanh t&ng dan nhwng & mirc thap hon nhiéu
so v&i di bao ctia chiing t6i. DRC ky vong doanh thu thuan dat 1.338 ty dong (gidm
5% so vé&i cung ky nhwng tadng 10% so v&i quy trwéc) va LNTT dat 79 ty dong (giam
23% so v&i cung ky trong khi tdng 588% so véi quy truéc), nhd san lwong xuat khau
cao hon va hiéu qua chi phi tir viéc gidm chi phi logistics va ty gia.

DPang lwu y, néu DRC hoan thanh KHKD Q2/2025, thi LNTT 6 thang dau nam 2025
clia Cong ty sé chi dat 29% dw bao cho c& nam 2025 clia HSC — cho thdy mirc dy
bao ctia chung t6i kha cao. Trong bdi cdnh nhu ciu va gia nguyén vat liéu diu vao
khong 6n dinh, chiing tdi dw bao trong ndm 2025, DRC sé gap nhiéu khé khan trong
viéc cai thién loi nhuan mac du san lwong tiéu thu van tang trong ngan han.

Giam binh quan 35% dw bao I¢i nhuan giai doan 2025-2027

HSC giérp binh quén 35% dy bao lgi nhuan giai doan 2025-2027 nhém phén anh ap
Iiee dai dang tlr chi phi nguyén vat liéu cao va trién’vong ngay cang xau di doi v&i hoat
dong xuat khau 16p TBR, dac biét la trong nlra cudi nam 2025.

Ty suét lgi nhuan giam do chi phi dau vao ting manh (nhw da ghi nhan trong Q1/2025)
cht yéu 1a do gia cao su ting cao vao cudi ndm 2024 vi ngudn cung han ché duéi tac
ddng bét loi chia hién twong thei tiét El Nino. Trong thoi gian téi, chung t6i ky vong gia
cao su dau vao sé gidm nhe so véi cung ky trong nira cudi ndm 2025 tir mirc nén cao
nhwng van khéng ddi so véi niva dau nam 2025. Chi phi dau vao ctia 2025 tinh theo
% doanh thu dw kién tang nhe 1én 71,6% (so v&i mirc 71,4% trong ndm 2024). Két
qué nay sat véi ky vong ciia DRC, do BLD tin rang gia cao su thién nhién dang & mirc
cao ky luc va ky vong gia sé n dinh va khong bién dong I&n trong thoi gian téi. Thong
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

thwong, Cong ty mua nguyén liéu tho trude 3 thang. Diéu nay c6 kha nang giGp giam
chi phi trong cac quy tiép theo khi gia dau vao gidm nhe nhw trong Q1/2025.

Chung t6i giam du b&o lgi nhuan thuan ndm 2025 xubng 162 ty déng (gidm 30% so
véi cung ky). Cho nam 2026-2027, chung t6i ky vong lgi nhuan thuan phuc héi lan
lwot & mirc 13,2% va 12,6% dat 184 ty dong va 207 ty dong dwa trén ky vong mdi
treng xudt khau 6n dinh hon. Do DRC tang manh ty trong xuét khu sang thi truong
My trong 2 quy vira qua, ching toi dy bao Cong ty sé gap thach thirc ve tang tredng
— it nhét 1a trong nam 2025, trong bdi canh kinh té bt 6n lién quan dén chinh sach
thué ‘ddi ng’ ctia My. Mac du mé rong sang thj trwng chau Au va Nga dé bu dap
cho phan nhu ciu c6 kha nang sut glam tai My, Cong ty déi méat véi sw canh tranh
ngay cang gay gét véi sdn phadm cla Trung Quéc tai cac thi truong khac. Do do,
chuing tdi gitr quan diém than trong trong viéc dwa ra dw bao vé san lwong tiéu thu.

Bjéu dé 6: Gia cao su thién nhién va cao su tébng hop, toan  Biéu dd 7: Gia nguyén liéu dau vao chinh cia DRC

cau . ... chling t6i dw bao gia nguyén liéu dau vao giam sé phan anh
Gia cao su toan cau gidm nhe trong Q1/25... trong KQKD 6 thang cudi nam 2025

USD/kg Cao su, TSR20 Cao su, RSS3 Cao su thién nhién = Ca0 su téng hop

3.0 Than Hoéa chét

triéu ddng/tan
80

2.0 60 -
- e
40 | /—_/
1.0 : : : : : : : \/

O o o \‘73' \‘i” D P \’Lb‘ ak 0P 20 ; ; ; w
S5 S S e S G Caliet i Gl S Q1/24 Q224 Q324 Q424 Q125 Q2/25f

Nguén: IMF, World Bank, HSC Ngudn: DRC, HSC

Cac gia dinh chinh nhw sau:

o Doi véi TBR (16p radial cho xe tai/xe buyt), ching téi gidm binh quan 8% dw bao
san lwong tiéu thu giai doan 2025-2027 xubng 797.476 chiéc trong nam 2025 (tang
8% so v&i cung ky) va ting 1an luvot 8% va 10% dy bao cho ndm 2026-2027 dat
861.274 chiéc va 947.402 chiéc. Dy bao loi nhuan dwoc diéu chinh gidm do mot
phan 16n doanh thu dén tir cac khach hang My (doanh thu 16p TBR ban tai My déng
g6p khoang 25% vao tdng doanh thu thuan, theo DRC).

+ Déi véi 16p bias, ching t6i tang nhe binh quan 4% dy bao san lwgng tiéu thu giai
doan 2025-2027 sau khi c6 KQKD tich cwc trong Q1/2025, v&i ky vong muirc tang
trwdng 25 mdi nam dat 449.979 chiéc trong nam 2025, 458.979 chiéc trong nam
2026 va 468.158 chiéc trong nam 2027.

o D6i v&i 16p PCR (16p radial cho xe du lich/xe con), chung t6i gitr nguyén dy bao
cho giai doan 2025-2027 v&i san lwgng tiéu thu tang 20% so v&i cung ky 1én 86.400
chiéc trong nam 2025, va tang 10% mai ndm (so v&i cung ky) trong nam 2026-2027
Ién 95.040 chiéc va 104.544 chiéc.  Nhirng san pham nay chl yéu phuc vu thi
trwdng Brazil va Mexico, chung tdi cho rdng nhu cu sé tiép tuc 6n dinh trong thoi
gian t&i, nhw da ghi nhan trong Q1/2025.

e HSC giir nguyén gia dinh gia ban binh quan khéng déi & tit ca cac phan khuc
san pham chinh, trong d6 16p gia ban binh quan ctia TBR & murc 5 triéu déng/chiéc,
16p bias 2 triéu déng/chiéc va 16p PCR 6 triéu dbng/chiéc.

e Theo d6, dw bao ty suat loi nhuan gdp dwoc diéu chinh gidm lan lwot
14,5%/14,6%/14,7% trong nam 2025/2026/2027, so v&i mirc 16,1%/16,2%/16,3%
trong dy bao treéc dé clia chung toi.
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

BANG 8: Diéu chinh dw bao giai doan 2025-2027, DRC
Ha binh quan 35% dw bao loi nhuan thuan giai doan 2025-2027

Dw bao cii Dw bao méi Piéu chinh

2024 2025F 2026F 2025F 2026F 2027F 2025F 2026F
Doanh thu thuan 4,673 5,179 5,635 6,052 4,978 5,315 5,735 -3.9% -5.7% -5.2%
Loi nhuan gop 729 834 914 987 721 774 842 -13.5% -15.3% -14.7%
LNTT 289 311 361 397 203 229 258 -34.8% -36.4% -34.9%
Lei nhuan thuan 232 249 289 318 162 184 207 -34.8% -36.4% -34.9%
Tang trwéng
Doanh thu thuan -4.6% 10.8% 8.8% 7.4% 6.5% 6.8% 7.9%
Loi nhuan gop -10.3% 14.4% 9.5% 8.0% -1.1% 7.3% 8.8%
LNTT -25.3% 7.6% 16.0% 10.1% -29.9% 13.2% 12.6%
Loi nhuan thuan -24.9% 7.4% 16.0% 10.1% -30.0% 13.2% 12.6%
% ty trong
;'%/psuat lgi nhuén 15.6% 16.1% 16.2% 16.3% 14.5% 14.6% 14.7%
CB:Ir-llléi‘pcr;II_/doanh thu 9.5% 9.2% 9.2% 9:2% S4% 5.4% 5.4%
LNTT/doanh thu 6.2% 6.0% 6.4% 6.6% 4.1% 4.3% 4.5%
;I;])’[jgl;ét lgi nhuan 5.0% 4.8% 5.1% 529 3.3% 3.5% 3.6%

Nguén: HSC

Bang 9: Dw bao san lwong tiéu thu, DRC
Chung toi ha binh quan 8% dy bao san lwong tiéu thu 16p TBR trong giai doan 2025-2027

Dw bao cii dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Lép Bias 441,156 441,156 441,156 441,156 449,979 458,979 468,158 2.0% 4.0% 6.1%
TBR 738,404 849,165 951,064 1,046,171 797,476 861,274 947,402 -6.1% -9.4% -9.4%
PCR 72,000 86,400 95,040 104,544 86,400 95,040 104,544 0.0% 0.0% 0.0%
Tang trwdng
Lép Bias 0.0% 0.0% 0.0% 2.0% 2.0% 2.0%
TBR 15.0% 12.0% 10.0% 8.0% 8.0% 10.0%
PCR 20.0% 10.0% 10.0% 20.0% 10.0% 10.0%

Ngudn: HSC

Giam 27% gia muc tiéu xudng 21.600d; duy tri khuyén nghi
Tang ty trong v&i tiem nang tang gia 12%t

Két luan va phwong phap dinh gia

Sau khi diéu chinh gidam dy bao lgi nhuan va dwa ra cac gia dinh dinh gia méi, HSC
gidm 27% gia muc tiéu theo phwong phap DCF xubng 21.600d. Gia muc tiéu méi cho
thay tiém nang ting gia 12% va cb phiéu cé EV/EBITDA du phéng nam 2025 va 2026
& mirc 8,9 1an va 8,2 Ian. Chung t6i nang khuyén nghj déi véi DRC 1én Téng ty trong
(tr N&m gil¥) va gitr quan diém than trong vé trién vong loi nhuan do nhirng bat én
xung quanh mirc chi phi dau vao cao ky luc va chinh sach thué ‘déi rng’ ctia M trong
nam 2025 nhwng ky vong lgi nhuan sé& phuc hdi tr Q2/2025 tr mirc day trong
Q1/2025.

HSC tiép tuc ap dung phwong phap DCF dé xac dinh gia muc tiéu ctia DRC. Céc gia
dinh chinh nhuv sau:

= Chung tdi gitr nguyén lai suét phi rdi ro 4%, hé sb beta 1,05 1an va chi phi no truéc
thué 9%, nhwng tang phan bu rdi ro vén CSH lén 8,75% (tir 7,5% trwdc dd) dé
phu hop véi tiéu chudn ndi bd ctia HSC. Dya trén nhirng théng tin nay, gia dinh
WACC & mtrc 13,2% (ttr 11,9% trwdc do).

= Téc do ting trwdng dai han 1a 2% (khong dbi).

= Chung t6i chuyén thoi diém dinh gia sang gitra ndm 2026 tir cudi nam 2025.
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)

Bang 10: Gia dinh chi phi vén CSH va chi phi no, DRC

Gia dinh chi phi von CSH va chi phi ng, DRC

Dw bao méi Dw bao cii

Bang 11: Tinh toan WACC, DRC
Co cAu ngudn vén dan téi WACC 1a 12,2%

:hsc

Ngay 13/5/2025

Lai suét phi rti ro 4.0% 4.0% Vén CSH / Téng ngudn vén 83.7%

Phan bu rdi ro vén CSH 8.8% 7.5% No / Tdng ngudn vén 16.3%

Beta 1.05 1.05 WACC 12.2%

Chi phi vén CSH 13.2% 11.9% Ngudn: HSC

Phan bu ri ro tin dung 5.0% 5.0%

Chi phi ng 9.0% 9.0%

Thué suét 20.0% 20.0%

Chi phi ng’ sau thué 7.2% 7.2%

Nguén: HSC
Bang 12: Tinh toan FCFF, DRC

Nam 2025F 2026F 2027F 2028F 2029F FY30F

Thu nhap thuan 162 184 207 226 240 254

+ Chi phi 1ai vay* (1 — thué suat) 36 36 36 36 37 38

+ Kh4u hao 125 129 132 134 137 138

- Thay ddi vén lwu dong 71 (78) (99) (84) (65) (58)

- Chi phi d3u tw co ban (100) (53) (57) (49) (38) (33)

FCFF 295 217 218 264 310 339
Nguén: HSC

Bang 13: Binh gia DCF, DRC
Gia muc tiéu méi theo md hinh dinh gia cta HSC la 21.600d

Téc do tang trwdng dai han 2.0%
Gia tri dai han 3,391
Dong tién twong lai 295 217 218 264 310 3,730
Hé sb chiét khau 1.0 1.1 1.2 1.3 15 17
Gia tri hién tai 295 205 183 198 207 2,222
Gia tri ciia doanh nghiép 3,310

Gié tri hién tai ctia dong tién tw do 1,088
dén nam 2030

Gia tri hién tai cGa gia tri dai han 2,222

- Téng no (959)

+ Tién & céac khoan twong dwong
tién 221
Gia tri cia von CSH 2,572
Sé lwong cb phiéu dang Iwu hanh 118.8
(nghin) '
Gia muc tiéu (ddng) 21,600

Nguén: HSC

Bang 14: Phan tich d6é nhay véi gia muc tiéu, DRC
Kich ban co sé& ctia HSC s dung gia dinh 1ai suat phi rdi ro la 4% & tbc do tang trwdng dai han 1a 2%
Lai suéat phi rai ro

www.hsc.com.vn Trang 7

3.0% 3.5% 4.0% 4.5% 5.0%

E’:a 1.0% 22,300 21,100 20,000 19,000 18,000

® T 1.5% 23,300 22,000 20,800 19,700 18,700

‘..g' g’ E- 2.0% 24,400 22,900 21,600 20,500 19,400

«8 3 2.5% 25,600 24,000 22,600 21,300 20,200

== 3.0% 26,900 25,200 23,700 22,300 21,000
Nguén: HSC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

Bang 15: Phan tich cac kich ban, DRC
Kich ban tich cwc nhét gia dinh nhu cau TBR va PCR tang manh, trong khi kich ban tiéu cuc nhét gia dinh chi phi dau vao va trién
vong xuat khau giam

2025-2027 binh quan Kich ban co’ s& Kich ban tich cwc Kich ban tiéu cwc
Tang trwdng san lwong
- LépBias 0% 4% 2%
- TBR 8% 12% 5%
- PCR 13% 18% 8%
Nguyén liéu dau vao chinh/doanh thu 71.6% 71.6% 72.0%
Pinh gia
Gia muc tiéu (ddng/cp) 21,600 25,700 16,700
Tiém nang tang gia (%) 12% 33% -14%
Khuyén nghi Add Buy Reduce
2025 EV/EBITDA tai gid myc tiéu 8.9x 9.7x 8.0x
2026 EV/EBITDA tai gid myc tiéu 8.2x 8.7x 7.6x

Nguén: HSC

HSC ciing phan tich kich ban dbi véi DRC v&i cac gia dinh chinh vé mirc tang binh
quan san lwgng tiéu thu va nguyén liéu thé/doanh thu trong giai doan 2025-2027. Dwa
trén kich ban tich cuc, chung t6i du bao tiém néng tang gia 33% (Mua vao) nh& nhu
cau lbp TBR va PCR tich cwc hon. Bbi véi kich ban tiéu cwe, ching t6i dw bao rai ro
giam gia 14% (Giam ty trong) do ap lwc chi phi nguyén véat liéu tang cao anh hwéng
dén ty suét loi nhuan va trién vong xuét khiu.

B6i canh dinh gia

Sau khi gia cb phiéu giam 16% trong 1 thang qua sau khi nhirng thach thirc trong
ngén han da dwoc phan anh vao gia cb phiéu, DRC c¢é mc dinh gia hdp dan va dang
giao dich v&i EV/EBITDA trwot dw phong 1 ndm la 6,9 14n, thap hon so véi binh quan
tr ndm 2019 & mic 7,2 1an. Chung t6i nang khuyén nghi déi véi DRC lén Tang ty
trong (t Nam gi), v&i tiém nang tang gia 12% tai gia muc tiéu méi. Chang téi dy
bao réng lgi nhuan Q1/2025 da cham day, véi da phuc hdi bt dau tir Q2/2025 do chi
phi dau vao bét dau gidm tir thang 1/2025.

Biéu d6 16: EV/EBITDA trwot dw phéng 1 nam, DRC
DRC dang giao dich v&i EV/EBITDA truot dw phong 1 nam la 6,9 l4n, thAp hon so véi binh quan ttr ndm 2019 & mirc 7,2 1an

e 1-yr fwd EV/EBITDA s Mean + stdev e - stdev

:z .,’\‘#M_A*_A A&.?ﬂi
) Jr v N ‘ - E
6 —7 G

4%’,"

T5/19 T11/19 T5/20 T11/20 T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25

Nguén: HSC
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)
BCTC va chi sé tai chinh chi chét

Bao céo KQ HDKD (ty dong) Béo céo LCTT (ty déng) 12-23A  12-24A
Doanh thu 4,495 4673 4978 5315 5735 EBIT 309 285 253 274 303
Loi nhuan gop 649 729 721 774 842  Khéu hao (85.2) 0 (124) (129)  (132)
Chi phi BH&QL (340)  (443)  (468)  (500)  (539) Laivay thudn (2.01) 369 (50.6) (45.1) (44.6)
Thu nhap khac 0.30 0.26 0 0 0  Thué TNDN da nop (60.7) 0 (40.5) (458) (51.6)
Chi phi khac 020 (1.79) 0 0 0 Thay ddi vén Ivu dong 413 0 (31.8) (83.0) (104)
EBIT 309 285 253 274 303 Khac 63.5 0 735  (27.0) (2.92)
Lai vay thudn (2.01) 369 (50.6) (45.1) (44.6) LCT thuan tir HDKD 426  (108) 328 203 231
L4i/1 trong Cty LD,LK 0 0 0 0 0 Dautw TS daihan - - - - -
Loi nhuan khac - - - - - Gop vén & dau tw (124)  (482) (97.2) (53.1) (57.4)
LN khéng thuwéng xuyén - - - - - Thanhly 0 234 0 0 0
LNTT 307 289 203 229 258 Khac 074  (3.35) 590 (3.36) (4.21)
Chi phi thué TNDN (60.7)  (57.4) (40.5) (45.8) (51.6) LCT thuan tir HDDT 6.67  (238) (91.3) (56.5) (61.6)
Loi ich cb dong thiéu sé - - - - - Cb tuc tra cho CSH (143)  (143)  (178)  (178)  (214)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 247 232 162 184 207 Tang/gidam no (97.3) 375 52.3 (6.63) 3.53
Khac 0 0 0 0 0
Lo nhuan thuan BC 222 208 146 165 186  LCT thuan tir HDTC (271) 231 (126)  (185)  (210)
EBITDA BC 395 285 378 404 435
Tién & twong duong tién dau ki 155 321 221 332 293
EPS (ddng) 2,077 1,950 1,366 1,546 1,740 LCT thun trong ky 162  (115) 111 (38.7)  (40.7)
EPS BC (ddng) 1,869 1,755 1,229 1,391 1,566 Anh hwéng cla ty 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 321 221 332 293 253
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  (108) 328 203 231
Slg CP pha loang cudi ky (triéu dv) 119 119 119 119 119
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24A
Tién & twong duong tién 321 221 332 293 253  Chi sb hoat dong
DAu tw ngan han 134 45.0 747 106 115 Ty suét LN gop (%) 14.4 15.6 14.5 14.6 14.7
Phai thu khach hang 456 697 632 648 670 Ty suét EBITDA BC (%) 8.78 6.11 7.59 7.59 7.58
Hang tdn kho 1,185 1,491 1,493 1,594 1,721 Ty sudtLNT (%) 5.49 4.96 3.26 3.46 3.60
Céc tai san ngén han khac 196 341 249 266 287  Thué TNDN hién hanh (%) 19.8 19.9 20.0 20.0 20.0
Téng tai san ngén han 2,291 2,794 2,780 2,907 3,045 Tang trwdng doanh thu (%) (8.24) 3.96 6.53 6.76 7.92
Tang trwdng EBITDA BC (%) (5.31) (27.7) 32.3 6.86 7.73
TSCP hiru hinh 938 1,212 1,185 1,110 1,036 Tang trwdng LNT BC (%) (20.0) (6.13)  (29.9) 13.2 12.6
TSCP vb hinh 1.32 0.79 0.26  (0.41) (1.08) Tang trwdng EPS (%) (20.0)  (6.13)  (29.9) 13.2 12.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (20.0)  (6.13)  (29.9) 13.2 12.6
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  TyIé LN thuan tra CT (%) 57.8 76.9 110 97.0 103
Tai san dai han khac 42.8 56.1 50.2 53.5 57.7
Téng tai san dai han 1,115 1,406 1,373 1,301 1,230 Chi s lgi nhuan
ROAE (%) 13.1 12.3 8.51 9.65 10.9
Téng cong tai san 3,407 4,200 4,154 4,208 4,275 ROACE (%) 16.3 145 12.3 13.5 14.9
Véng quay tai san (lan) 1.32 1.23 1.19 1.27 1.35
No ngén han 565 826 880 887 899  Tiém méat HD/EBIT (1&n) 138  (0.38) 1.30 0.74 0.76
Pha trd ngudi ban 558 946 851 885 930  Sb ngay tén kho 112 138 128 128 128
No ngén han khac 268 264 263 276 293 Sé ngay phai thu 43.2 64.5 54.1 52.1 50.0
Téng ng’ ngén han 1,529 2,139 2,110 2,72 2,255 Séngay phai tra 52.9 87.6 73.0 71.2 69.3
No dai han 24.9 133 131 118 109 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 20.6 43.2 41.0 429 459
No dai han khac 0 12.8 12.8 12.8 12.8  No/tai san (%) 20.6 24.9 26.7 26.4 26.3
Téng ne dai han 24.9 146 144 131 122 EBIT/i vay (Ian) 154 N/a 5.01 6.09 6.79
No/EBITDA (lan) 1.78 3.67 2.94 2.75 2.58
Téng ng phai tra 1,554 2,285 2,254 2,303 2,377 Chisb TT hién thoi (1an) 1.50 1.31 1.32 1.34 1.35
Vén cha sé hiru 1,852 1,915 1,899 1,905 1,898 Dinh gia
Loi ich cb dong thiéu sé 0.35 0.26 0.26 0.26 0.26  EV/doanh thu (Ian) 0.57 0.65 0.60 0.57 0.53
Téng vén chi s& hiru 1,853 1,915 1,900 1,905 1,898 EV/EBITDA DC (l&n) 6.50 10.6 7.89 7.46 7.03
P/E (1an) 9.32 9.92 14.2 12,5 11.1
Téng ng phai tra va VCSH 3,407 4,200 4,154 4,208 4,275 P/EDC (1an) 10.4 11.0 15.7 13.9 12.4
P/B (1&n) 1.24 1.20 1.21 1.21 1.21
BVPS (d) 15594 16,122 15,988 16,034 15974  Loi sut cd tic (%) 6.20 7.75 7.75 7.75 9.30
No thudn*/(tién mét) 269 738 680 712 756

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 13/5/2025

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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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