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Bao cao doanh nghiép Ngay 23/10/2026

Tang ty trong (gicv nguyén) Thong tin tiéu cwc da phan anh vao gia; nang k/n

Gia muc tiéu: VND11,500 (gidk nguyén) n > .

Tiém nang tang/giam: 17.6% Ién Tang ty tr(_)ng

Gia c6 phiéu (d6ng) (6/10/2026) %] " HSC giam 14% gia muc tiéu xudng con 11.500 ddng/cp, sau khi diéu chinh

Ma Bloomberg DRC VN giam 11% dw bao loi nhuén thuan giai doan 2026-2028 va tang gia dinh phan

Gié caolth&p 52 tuan (d) 9.740-15,610 bu rdi ro von CSH dieu chinh. V6i tiém nang tang gia 18% tai gia muc tiéu mai,

GTGD (bq 5 phién) (tr.d) 9,767 chung t6i nang khuyén nghij 1én Tang ty trong (ttr Gidm ty trong).

Von hoa thi truong (ty @) 1510w Chlng t6i gidm binh quan 11% dw bao lgi nhuan thuan giai doan 2026-2028,

glc’”g;’?:z :;:h"ar(gtjsm 5185;1 chii yéu dé phan anh viéc trich 1ap dw phong cho cac khoan phai thu qua han

Slg T (trav) 0 tte hai khach hang Ion gom Oceanside One Trading LLC va Pforce Tires &

Slg GP NN duoc mua (tr.dv-) 0 Wheels LLC. Dy bao méi cho thay Igi nhuan thuan tang trwéng véi toc do
e CAGR 3 nam dat 18%.

Gigi han ty I& s& hiru NN 0% E

Ty 16 s& hivru clia NN 1.24% = Sau khi gia c6 phiéu gidm 38% trong 12 thang qua va dién bién twong dbi kém

Ty I& freefloat ) M.7% tich cwc hon 37% so v@i VN Index, DRC dang giao dich v&i P/E trwot dw phdng

Cb dong lon __1Héa chat Viet Nam (50.5%) 1 nam |a 9,4 14n, thap hon nhiéu so véi binh quan 5 nam & mirc 15,6 1an. Chung

Nguon: Céng ty, Ubc tinh ctia HSC t6i cho rang thong tin tiéu cwc da phan anh vao gia cd phiéu.

Biéu db gia Sw kién: Phan tich sau KQKD Q2/2026

oRe ) onaex(Gastoctn DRC cong bé doanh thu thuan va loi nhuan thuin Q2/2026 Ian lwot dat 1.176 ty ddng (-15%

To0o0 svck) va 32 ty ddng (-1% svck). Doanh thu thudn gidm la do doanh thu ctia hau hét cac mang

e kinh doanh syt giam. Tuy nhién, néu loai trir khoan chi phi dw phong (wéc tinh 43 ty dong, so

12000 vGi 1ty dong trong Q2/2025) va 1&i/lo ty gia (16 3 ty dong, so voi lai 16 ty dong trong Q2/2025),

11000 lgi nhuan thuan tir HDKD c6t 16i thire té tang vot 247% so véi cuing ky [én 69 ty dong. Két qua

o0 nay cé dwoc la nhe ty suét lgi nhuan gép mé rdng 1&n 18,4% (tang 7,2 diém % svck), nho (1)

gia ban binh quan cai thién khi co cau san pham tét hon, va (2) ngudn hang tdn kho gia ré
mm.‘.......u...ihull. l“ﬂhl“hhl bdada et b e, duoc ket ChUyen twr Q1/2026 . . ) .
oz T2/ 2126 T2 To/26 T8126 o2 Theo d6, doanh thu thuan, Igi nhuan thuan va lgi nhuan thuan tir HDKD c6t 16i Iy ké nira
Gia c6 phiéu (%) EECTEETIEELTE] dau nam 2026 dat 1an lwgt 2.331 ty ddng (-9% svck), 48 ty ddng (+16% svck) va 146 ty déng
C6 phiéu thwong (4.12) (15.0) (37.5) (+454% svck), hoan thanh 43%, 31% va 70% dv bao trwdc day cho cd ndm 2026 cia ching
So v&i chi s6 023 (10.8) (36.9)  toi.

So v&i nganh - - - Tac dong: Giam 11% dw bao lgi nhuan thuan giai doan 2026-2028
Nguén: Céng ty, FactSet
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HSC giam binh quan 11% dw bao lgi nhuan thuan giai doan 2026-2028, chi yéu dé phan anh
khoan chi phi dw phong 476 ty déng trong giai doan nay (trwéc day 1a 217 ty déng) cho cac
khoan phai thu qua han tir hai khach hang I&n. Ching t6i dy bao chi phi dw phong cac nam
2026, 2027 va 2028 1an lwot & mirc 210 ty déng, 107 ty ddng va 160 ty déng, twong rng voi

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 565 836 (32:4) 4516 trich lap du phong Iy ké I6n 50%, 70% va 100% véo cudi c&c nam tuong tng. Dang
2027F 1,222 1,084 12.7 cha'y, chung toi tang binh quan 16% du béo loi nhuan thuan tir HDKD cét 16i trong giai doan
2028F 1,138 1,349 (157)  pay.

Nguon: Bloomberg, HSC ubc tinh 1y | 4 méi cho giai doan 2026-2028 cho théy loi nhuan thuan va loi nhuan thun tir HDKD

€0 1x: ex AT A an L o) 2 a0
M6 ta doanh nghiép c6t 16i tang trwdng lan lwot voi toc do CAGR 3 nam & mirc 18% va 31%.

DRC la mét trong nhirng doanh nghiép ndi dia san D!nh glava khuyen ngh!

xuét I6p xe I6n nhét Viét Nam va |a thanh vién cia Sau khi gia cb phiéu giam 38% trong 12 thang qua va di&n bién kém tich cwc hon VN Index
Tap doan Hoa chat Viét Nam. do lo ngai vé cac khoan phai thu qua han va rii ro My ap murc thué cao hon, DRC dang giao
dich véi P/E truwot dw phéng 1 nam la 9,4 Ién th4p hon nhiéu so v&i binh quan 5 ndm & mirc
15,6 1an. HSC giam 14% gla muc tiéu xuéng 11.500 ddng/cp, dwa trén viéc giam dw béo loi
nhuén va tang phan bu rii ro vén CSH sau dleu chinh 1&én 10% (chlng t6i cong 1,25 diém
phan tr&m phan bl phu troi vao phan bu rii ro vén CSH noi bd 8,75% nham phan anh ri ro
thué quan ti cac cudc diéu tra theo Muc 201 va 301 clia My). V&i tiém nang tang gia 18% tai
gia muc tiéu mai, chung t6i néng khuyén nghi 1&n Tang ty trong (tlr Giam ty trong). Chung toi
cho réng théng tin tiéu cuc da phan anh vao gia cb phiéu.

Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 7/10.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty déng) 410 291 292 430 416

Loi nhuan thuan (ty ddng) 241 118 95.9 207 193

EPS DC (dbng) 1,824 691 565 1,222 1,138
Chuyén vién phan tich DPS (déng) 1,500 0 500 1,000 1,000
Nguy&n Birc Thanh Nhan BVPS (déng) 16,200 12,615 12,679 12,901 13,039
Chuyén vién cao cap, CN & Cong Nghé EV/EBITDA BC (lan) 4.64 7.79 6.69 4.35 4.25
nhan.ndt@hsc.com.vn P/E BC (lan) 5.36 14.2 17.3 8.01 8.60
+84 28 3823 3299 Loi suét cb tirc (%) 15.3 0 511 10.2 10.2
Cheé Thi Mai Trang P/B (lan) 0.60 0.78 0.77 0.76 0.75
Giam déc, Nganh C.Nghiép & Cong Nghé Tang trwdng EPS BC (%) (222) (62.2) (18.2) 116 (6.87)
trang.ctmai@hsc.com.vn ROAE (%) 12.8 6.12 4.91 10.5 9.64
+84 24 3933 4693 Ext. 4848 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 23/10/2026

Rui ro dwéng nhw da phan anh vao gia; nang k/n Ién
Tang ty trong

HSC nang khuyén nghi dbi véi DRC 1én Tang ty trong (t Giam ty trong) méc du
gidm 14% gia muc tiéu xubng 11.500 déng/cp (tiém nang tang gia la 18%). Gia muc
tiéu dwoc diéu chinh gidm do (1) gidm dw bao loi nhuan thuan giai doan 2026-2028
sau khi phan anh vao mé hinh 476 ty ddng chi phi dw phong no' qua han tiv hai khach
hang I&n (ngay ca khi dw bao loi nhuan thuan tr HDKD cét 16i dwoc diéu chinh ting
binh quan 16%), cung vd&i viéc (2) tang gid dinh phan bu rdi ro vén CSH sau diéu
chinh nham phan &nh rii ro xuat khau sang My ctia DRC gidm trwéc cac cude diéu
tra tlr phia M§. Dw bao mé&i cho giai doan 2026-2028 cho thay i nhuan thuan va loi
nhuan thuan tir HDKD cét I6i tang trwdng lan lwot véi tbec d6 CAGR 3 ndm & mirc
18% va 31%. Sau khi gia cb phiéu giam 38% trong 12 thang qua va dién bién kém
tich cwc hon v&i VN Index, DRC dang giao dich v&i P/E trwgt dw phong 1 nam la 9,4
lan, thAp hon nhiéu so véi binh quan 5 ndm & mirc 15,6 lan.

Phan tich loi nhuan Q2/2026
Q2/2026: Leii nhuan thuan thap hon so véi cung ky

DRC céng bé‘doanh thu thuén,‘ lgi nhuan thuan va loi nhuan thuan t&r HDKD cég 16
Q2/2026 dat I4n Iwot 1.176 ty ddng (-15% svck), 32 t ddng (-1% svck) va 69 ty déng
(+247% svck).

Doanh thu thuan trong quy giam chd yéu do hau hét cac mang kinh doanh déu chirng
lai, ngoai trlr mang sam/I6p xe may va xe dap ghi nhan diém sang:

e Doanh thu thuan 16p TBR (I6p radial cho xe tai/xe buyt) gidm xubng 689 ty dong
(-17% svck), chd yéu do san lwgng tiéu thu gidam 19% so véi cung ky. Nguyén
nhan chinh |a do san lwong xuét khiu gidm 26% so véi cling ky sau khi cong ty
ngirng xuét khau sang hai khach hang Ién (bao gém Oceanside One Trading LLC
tai Brazil tr thang 12/2025 va Dforce Tires & Wheels LLC tai My tir thang 9/2025)
do ca hai di tac nay déu cham thanh toan vi gap khé khan tai chinh.

 Doanh thu thuan I6p Bias gidm xubng con 246 ty dong (-3% svck), chi yéu do
san luvgng tiéu thu 10p xe tai ndng va xe tai nhe giam vi nhu cau xuat khau suy
yéu.

e Doanh thu thuan I6p PCR gidm xubng con 37 ty ddng (-58% svck) do san lwong
tiéu thu giam manh 71% so v&i cung ky, chu yéu tai thi treong Brazil, khi nhu cau
I6p xe du lich tai day suy yéu va cong ty da ngirng xuét khau sang Oceanside
One Trading LLC twr thang 11/2025.

Tuy nhién, ty suét lgi nhuan thuan mé rong lén 2,7% (+0,4 diém % svck) nho ty suét
loi nhuan gdp cai thién, bu dap cho (1) phan ting thém cua ty & chi phi ban hang &
quan ly/doanh thu (s& dwoc thdo luan & phan bén dwéi) va (2) 16 tai chinh 19 ty dong
(so v6i loi nhuan HP tai chinh 1 ty ddng trong Q2/2025). Cu thé, ty suét lgi nhuan gop
m& rong 1én 18,4% (+7,2 diém % svck), nhe ( ) gid ban binh quan cai thién dwa trén
co cau san pham téi wu hon khi cong ty chuyén dich sang thi trwong trong nwéc (vén
c6 gia ban cao hon xuét khau), cling véi cac dot tdng gia ban nham bu dap phan gia
tang cla chi phi cao su tw nhién va cao su téng hop (chiém khoang 42% gia vén hang
ban) do gia dau leo thang dwéi tac ddng cla tinh hinh xung dét tai Trung Dong, va (2)
chi phi dau vao th&p hon nh& lwgng hang tén kho gia ré két chuyén tir Q1/2026.
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Bang 1: KQKD Q2/2026 va 6 thang dau nam 2026, DRC
Loi nhuan thuan Q2/26 gidm nhe 1% svck xudng 32 ty déng, dwa loi nhuan thudn 6T/26 chi dat 31% dw bao cii ndm 2026 cla

chung toi

So vé&i cung So véi quy So véi cung % dw bao

ky trwére ky 2026 HSC

Doanh thu thuan 1,176 -15% 2% 2,331 -9% 43%
Loi nhuan gop 217 40% 17% 403 41%
- Ty suét loi nhuén gép 18.4% +7.2ppts +2.4ppts 17.3% +6. 1ppts
Chi phi BH&QL 158 33% 0% 317 38%
- Chi phi BH&QL/doanh thu 13.5% +4.8ppts -0.3ppts 13.6% +4.6ppts
Loi nhuan tai chinh -19 -1,594% -97% -28 -285%

L¢i nhuan thuan 32 -1% 96% 48 16% 31%
- Ty suét loi nhuén thuén 2.7% +0.4ppts +1.3ppts 2.1% +0.4ppts

LNT ‘cét I6i' 69 247% -11% 146 454% 70%

;67::¥ suat lgi nhuén thuan ‘cot 5.9% +4.4ppts -0.8ppts 6.3% +5.2ppts
Luu y: Loi nhuén thuén cét 16i khéng bao gém I4i/I6 ty gia va chi phi trich lép dw phong cho cac khodn phéi thu qua han
Nguén: DRC, HSC

Ty & chi phi ban hang & quan ly trén doanh thu tang lén 13,5% (+4,8 diém % svck),
cht yéu do chi phi trich 1ap dw phong wéc tinh khoang 43 ty ddng (so v&i 1 ty ddng
trong Q2/2025) cho cac khoan phai thu qua han tir hai khach hang Ién la Oceanside
One Trading LLC (Brazil) va Dforce Tires & Wheels LLC (M§), vén déng gép téng cong
22% doanh thu nam 2025 ctia DRC (twong dwong 47% doanh thu xuéat khau I6p TBR
nam 2025). DRC da bat dau trich lap dw phong cho cac khoan phai thu nay ti
Q4/2025, v&i s6 dw dw phong iy ké dat 182 ty déng (chiém 34% téng no phai thu
gop) tinh dén cudi Q2/2026. Theo tim hiéu ctia HSC, viéc trich Iap dw phong nay sé
tiép tuc kéo dai dén hét nam 2028 dwa trén tudi ng theo quy dinh tai Thong tw
48/2019/TT-BTC.

Ldy ké 6 thang dau nam 2026, doanh thu thuan va lgi nhuan thuan dat 1an luvot 2.331
ty déng (-9% svck) va 48 ty déng (+16% svck), hoan thanh 43% va 31% dw bao truwdc
day cho ca ndm 2026 cla chung tdi. Néu loai trir chi phi dw phong va 13i/16 ty gia, loi
nhuan thuan tr HDKD cbt 16i dw kién dat 146 ty dong (+454% svck) nhd co' cAu san
phdm t6i wu hon va lwgng hang tdn kho gia ré, hoan thanh 70% dw bao trwdc day
cho ca ndm 2026 cua chung toi.

Bang 2: Co’ cau doanh thu thuan va ty suéat lgi nhuan gop theo mang kinh doanh, DRC
Doanh thu thuan Q2/26 giam 15% svck, nhung ty suat loi nhuan gop cai thién 1&n 18,4% (tang 7,2 diém % svck) nhe gia ban binh
guan cao hon va chi phi dau vao giam

So véi cung ky S gy So véi cung ky

trwdc

Doanh thu thuan 1,176 -15% 2% 2,331 -9%
TBR (L6p radial xe tai va xe buyt) 689 -17% 3% 1,355 -14%
Bias (L(')P xe tai hang nang, hang nhe va 246 3% 7% 511 10%
xe chuyén dung)

Lbp va sam xe may, xe dap 152 5% 18% 281 0%
PCR (Lbp xe du lich) 37 -58% -16% 82 -43%
Khéac (Sam, yém 16p, 16p tai ché, v.v.) 52 -7% 3% 103 10%
Loii nhuan gép 217 40% 17% 403 41%
TBR (L6p radial xe tai va xe buyt) 103 34% 19% 190 26%
Bias (Lép xe tai hang nang, hang nhe va 62 38% 9% 119 55%
xe chuyén dung)

Lbp va sam xe may, xe dap 30 66% 31% 53 40%
PCR (L6p xe du lich) 5 N/m 38% 9 N/m
Khac (Sam, yém 16p, 16p tai ché, v.v.) 16 12% 4% 32 46%
Ty suéat Igii nhuan gop 18.4% +7.2ppts +2.4ppts 17.3% +6.1ppts
TBR (L6p radial xe tai va xe buyt) 15.0% +5.8ppts +2.0ppts 14.0% +4 .5ppts
Eéagh(b}?g nxsut:é)h BN IR, [ETE) 10 T2 25.3% +7.6ppts +3.7ppts 23.3% +6.7ppts
LOp va sam xe may, xe dap 19.8% +7.3ppts +2.0ppts 18.9% +5.4ppts
PCR (Lbp xe du lich) 13.4% +13.4ppts +5.3ppts 10.6% +12.3ppts
Khéac (Sam, yém 16p, 16p tai ché, v.v.) 31.2% +5.4ppts +0.4ppts 31.1% +7.6ppts

Nguén: DRC, HSC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 23/10/2026

Bang 3: Chi phi trich 1ap dw phong phai thu theo quy va sé dw lily ké dw phong cuing téng cac khoan phai thu gop tai cudi

Q2/26, DRC

Chi phi trich 1ap dw phong phai thu Q2/26 wéc tinh dat 43 ty ddng (so véi 1 ty ddng trong Q2/25), chii yéu lién quan dén hai déi tac
I&n

Chi phi dw phong theo quy Dy phong Cac khoan ;’A;dc::_’vé;:‘h:rr.\égi
2Q25 3025 4Q25 1Q26 (EoP) thu 960
Oceanside One Trading 0 0 0 10 36 19 65 228 28%
Dforce Tires & Wheels 0 0 0 46 47 25 118 305 39%
Cac dbi tac khac 0 1 0 0 0 0 4 432 1%
Téng cong 0 1 0 57 83 43 186 964 19%
Oceanside va Dforce 0 0 0 57 83 43 182 533 34%

Luu y: Chi phi trich Iép dw phong Q1/26 va Q2/26 la sé liéu uéc tinh va duoc xac dinh lai dua trén chi phi quén ly doanh nghiép khac
Nguén: DRC, HSC

Dw bao lgi nhuan méi cho giai doan 2026-2028

HSC giam binh quan 11% dw b&o lgi nhuan thuan giai doan 2026-2028, chu yéu dé
phan anh khoan chi phi dw phong 476 ty dong trong giai doan nay (trwéc day la 217
ty doéng) cho toan bd cac khoan phai thu qua han tir hai dbi tac Ién cia DRC la
Oceanside One Trading LLC va Dforce Tires & Wheels LLC. Cu thé, chung t6i dw bao
chi phi dw phong 1an lwot 1a 210 ty ddng, 107 ty déng va 160 ty ddng trong cac nam
2026, 2027 va 2028, twong (rng v&i ty 1é trich 1ap dw phong iy ké dat 50%, 70% va
100% (theo quy dinh tai Thong tw 48/2019/TT-BTC) dwa trén phan loai tudi no dén
cubi cac nam twong Gng.
Dy bao méi cho giai doan 2026-2028 cho thay lgi nhuan thuan va lgi nhuan thuan to
HDKD cét 16i tang trwdng 1an lwot voi tdc dd CAGR 3 nam & mic 18% va 31%. Xét
theo trng nam:

Bang 4: Diéu chinh dy bao lgi nhuan, DRC

HSC ha binh quan 11% lgi nhuan thuan giai doan 2026-2028

Dw bao cii Dw bao méi Piéu chinh Tang trwéng

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

:)[&i:‘::,h thu 5,004 5447 5826 6,112 4,726 5,068 5,431 -13% -13% 11% -6% 7% 7%

Loi nhuan thuan 118 155 195 208 95 207 192 -38% 6% -8% -20% 117% -7%

LNT 'cét 16i' 137 209 253 269 253 282 311 21% 12% 16% 84% 12% 10%
Nguén: HSC

Bang 5: Uéc tinh chi phi trich lap dw phong phai thu giai doan 2026 - 2028, DRC
Chuing t6i wéc tinh chi phi trich 1ap dw phong phai thu 1an lwot dat 210 ty ddng/107 ty ddng/160 ty ddng trong nam

2026F/2027F/2028F
Ty dong 2025 2026F 2027F 2028F
;I'Sgignc;;:*khoan phai thu gop tr Oceanside va Dforce tai 588 533 533 533
Ty 1@ trich lap dw phong liy ké duw kién (%) 10% 50% 70% 100%
Dw phong lily ké tai cudi ndm 57 266 373 533
Chi phi trich 1ap dw phong 57 210 107 160
Luu y: *Téng céc khoan phai thu gép tir Oceanside va Dforce tai cudi ndm 2026 - 2028 duoc gia dinh duy tri & murc cubi Q2/26.
Ngudn: HSC

e Nam 2026: HSC giam 1an Iwot 13% va 38% dw bao doanh thu thuan va lgi nhuan
thuan xuéng 4.726 ty ddng (-6% svck) va 95 ty ddng (-20% svck). Viéc diéu chinh
gidm dy bao doanh thu thuan cho thdy doanh thu xuét khau 16p TBR va PCR suy
yéu sau khi co6ng ty ngirng xuat khiu sang hai khach hang 1&n 1a Oceanside One
Trading LLC va Dforce Tires & Wheels LLC. Trong khi d6, chung téi diéu chinh
gidm dy bao lgi nhuan thuan manh hon mic gidm dw bao doanh thu nhdm phan
anh khoan trich 1ap dy phong 210 ty déng cho cac khoan phai thu qua han lién
quan dén hai déi tac nay, du yéu tb tiéu cuc nay phan nao duoc bu dép béi sy cai
thién tich cwc hon ky vong ctia ty suét loi nhuan gdp. Loai trir cac khodn chi phi dw
phong va 1i/1d ty gia, ching téi tang manh 21% dw bao lgi nhuan thuan tir HDKD
cbt 16i 1én 253 ty déng (tang trwdng 84%) dwa trén viéc ting gid dinh ty suét loi
nhuan gop.
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Ty suét lgi nhuan gop dw kién mé rong 1én 16,6% (+3,1 diém % svck), nhd co cAu
san pham dwoc t6i wu hon khi chuyén dich sang cac san pham phuc vu thi trudng
trong nwéc (nhém san phdm co gia ban va ty suét loi nhuan cao hon so véi san
ph&m xuét khau). Yéu td nay hoan toan bu dap cho do tré trong viéc diéu chinh gia
ban theo da tang cua chi phi dau vao. Vé chi phi dau vao, gia cao su ty nhién
(chiém 31% gia vén hang ban nam 2025) va cao su téng hop (chiém 11% gia vén
hang ban nam 2025) dw kién Ian lwot ting 1&n 54 triéu ddng/tAn (+5% svck) va 56
triéu dong/tan (+12% svck). Mlrc tdng nay xuét phat tlr da tang vot cia gia dau
Brent do céng thang dia chinh tri tai Trung Déng tir cudi thang 2/2026, két hop voi
tinh trang thiéu hut ngudn cung cao su tw nhién toan ciu trong ndm 2026, theo
Hiép hoi cac nwdc san xuét cao su tw nhién (ANRPC).

Dw bao cho nam 2026 ctia ching téi cho thay doanh thu thuan nira cudi ndm 2026
dat 2.395 ty dong, gidm 2% svck (trong d6, Q3/2026 dat 1.209 ty dong, giam 2%
svck; Q4/2026 dat 1.186 ty dong, gidm 2% svck) va lgi nhuén thuan dat 47 ty dong,
giam 39% svck (trong 6, Q3/2026 dat 25 ty dong giam 38% svck; Q4/2026 dat 22
ty déng, gidm 39% svck). Loi nhuan thuan nlra cubi nam 2026 giam chi yéu do
khoan chi phi du phong 84 ty déng cho cac khoan phai thu qua han, két hop véi
da leo thang kéo dai ctia gia cao su tw nhién Ian tdng hop dén cudi ndm. Néu loai
trir chi phi dw phong va 13i/lé ty gia, I¢i nhuan thuan tir HDKD cét 16i Q3/2026
va Q4/2026 dw kién 1an lwot dat 55 ty dong (+74% svck) va 52 ty dong (-34%
svck).

e Nam 2027-2028: HSC giam binh quan 12% dy bao doanh thu thuan giai doan
2027-2028 xudng lan lwot 5.068 ty dong (tang trudng 7%) va 5.431 ty dong (tang
trwéng 7%), do doanh thu 16p TBR va PCR phuc héi cham sau khi cong ty méat cac
don hang xuét khdu tir Oceanside One Trading LLC va Dforce Tires & Wheels LLC.
Chung t6i tdng 6% dw bao loi nhuan thuan ndm 2027 1&én 207 ty ddng (t&ng trwéng
117%) nhwng gidm 8% dw bao cho ndm 2028 xudng con 192 ty déng (-7% svck),
cht yéu do thay dbi gia dinh vé chi phi dw phong.

Loai trir chi phi dw phong cung 13i/l6 ty gia, ching téi ting lan lwot 12% va
16% dw bao lgi nhuan thuan tir HDKD c6t 16i 1én 282 ty dong (ting trwéng
12%) va 311 ty dong (ting tredng 10%), nhe ty suat loii nhuan gop cai thién
Ién mirc 16,8% va 16,9% (déu tang 0,1 diém % svck). Ty suét loi nhuan gép mé
rong chu yéu nho ky vong chi phi cao su ty nhién va nhan tao sé ha nhiét theo xu
hwéng giam cua gia dau thd, trong béi canh xung dot Trung Bong dan I&ng diu va
tinh trang thdm hut nguén cung cao su toan cau dwoc dy bao sé két thic vao nam
2027.

Bang 6: Dw bao doanh thu , DRC
Doanh thu dy bao sé& gidm 6% trong ndm 2026 do xuét khdu TBR va PCR yéu di, trwéc khi hdi phuc 7%/nam trong giai doan 2027-

2028

2026F tang 2027F tang 2028F tang

trwdng trwéng truéng

TBR 2,979 2,720 2,937 3,172 -9% 8% 8%
Bias 1,008 1,070 1,148 1,232 6% 7% 7%
Lbp va sam xe may, xe dap 569 580 592 604 2% 2% 2%
PCR 249 143 168 189 -43% 17% 12%
Khac 198 212 223 234 7% 5% 5%
Doanh thu thuan 5,004 4,726 5,068 5,431 -6% 7% 7%

Nguén: HSC

Bang 7: San lwong tiéu thu 16p thay thé cho xe tai va xe buyt hang trung, hang ning tai My
Séan lwong tiéu thu 16p thay thé cho xe tai va xe buyt hang trung, hang néng tai Mj dwoc du bao gidm 7% svck trong ndm 2026

Triéu don vi 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026F
San lwong tiéu thu 18.9 19.7 22.9 26.6 20.8 23.4 24.7 22.9
Tang trwéng 4% 16% 16% -22% 13% 6% -7%

Nguén: Hiép héi céc nha san xuét 16p xe Hoa Ky, HSC
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Xét theo mang kinh doanh
Lép TBR (60% téng doanh thu ndm 2025)

Trong ndm 2026, doanh thu dy kién gidm xubng 2.720 ty déng (giam 9% svck), chi
yéu do doanh thu xuét khidu gidm manh xudng 1.876 ty ddng (gidm 21% svck). Mc
sut giam cla doanh thu xuét khau I16n hon mc tdng ctia doanh thu trong nwéc (phan
khuc dwoc du bao dat 843 ty ddng, ting 38% so véi cung ky) nhé sire tiéu thu trong
nwéc khdi séc theo nhu cu van tai hang hoa tang cao, déc biét khi tién do giai ngan
vbn dau tw cdng dwoc day manh.

Doanh thu xuat khau gidm manh dén tir hai nguyén nhan chinh: (1) viéc ngirng xuét
kh&u sang hai khach hang 1én gém Oceanside One Trading LLC (tir thang 12/2025)
va Dforce Tires & Wheels LLC (ttr thang 9/2025) do rui ro thanh toan (hai don vi nay
chiém t&i 47% doanh thu xuét khau 16p TBR nam 2025); va (2) nhu cau thay thé 1bp
xe tai hang trung, xe tai nang va xe buyt tai thj treéng My suy yéu, dw bao gidm 7%
so v&i cuing ky trong nam 2026, theo Hiép hoi cac nha san xuét 16p xe My (USTMA).

Tuy nhién, néu loai trtr hai dbi tac nay, doanh thu xuét khau I6p TBR trong 8 thang
dau nam 2026 sang thi trwérng My va Brazil (vén chiém 1an lwot 49% va 47% doanh
thu xuét khau 16p TBR trong ndm 2025) dwoc wéc tinh tang vot 1an lwot 80% va 123%
so v&i cung ky.

Cho giai doan 2027-2028, chung t6i dw bao doanh thu tang Ién 2.937 ty déng (ting
trwéng 8% svck) va 3.172 ty déng (tang trudng 8% svck), nhdr doanh thu xuét khdu
phuc hdi tr mirc nén thap cung véi da tang trwéng doanh thu trong nwéc khi nhu cau
van tai hang héa trong nwéc cai thién.

Lép Bias (20% tdng doanh thu nam 2025)

Cho nam 2026, doanh thu dw kién ting 1&n 1.070 ty dong (tang trwdng 6% svck), chd
yéu nho da tang trwdng doanh thu trong nwdc bu dép cho phan sut giam cua doanh
thu xuét khau. Sw sut giam cla kénh xuat khau phan anh nhu cau yéu khi cac déi tac
nwédc ngoai chd dong cét gidm hang tén kho. Nguwoc lai, da bt pha ctia doanh thu
trong nwéc bat ngudn tir s tdng vot vé san lwong 16p xe tai ndng va xe tai nhe & thi
trworng thay thé, nho tro lwc kép tir: (1) chién lwoc ddy manh kénh phan phéi truc tiép
t&i nhom ngudi dung cudi cia DRC (nhw cac doanh nghiép van tai, hop tac xa va don
vi van hanh xe buyt), va (2) nhu ciu lwu théng van tai hang héa gia tang.

Cho giai doan 2027-2028, doanh thu dwoc dw phong tang Ién lan lwot 1.148 ty dong
(tang trwdng 7% svek) va 1.232 ty ddng (tang trwdng 7% svck), nhé nhu cau trong
nwéc tdng ddng pha véi nhu ciu van tai hang héa cung da phuc hdi ciia nhu cau xuét
khau.

S&m/Ibp xe may va xe dap (déng gép 11% tbng doanh thu nam 2025)

Cho nam 2026, doanh thu dw kién ting I&n 580 ty déng (ting trwdng 2% svck), khi sw
mé& réng cla nhém san phdm sam/lbp xe may (5% doanh thu ndm 2025) bu trir cho
phan sut gidam ctia mang s&m/Iép xe dap (6% doanh thu nam 2025). O’ mang sam/I6p
xe may, dong lwc tang trwong dén twr viéc gia tang gia ban binh quan khi danh muc
san pham duorc ti wu hda theo sy dich chuyén thi hiéu sang Iop khong sam, phu hop
v&i xu thé gia tang ty I& s& hiru xe tay ga va xe may dién. DPéi véi mang sam/lop xe
dap, doanh thu gidm do nhu cau thj trwéng xuét khau tai Iraq va Iran suy yéu do &nh
hwédng tir tinh hinh xung dét tai Trung Bong.

Cho giai doan 2027-2028, doanh thu duoc dy bao tang 1én 592 ty q’éng va 604 ty
dong (cung tang tredng 2% svck), nhé sy phuc hoi cta doanh thu xuat khau sam va
I10p xe dap khi tinh hinh xung dét tai Trung Béng ha nhiét.

Lp PCR (5% téng doanh thu nam 2025)

Cho nam 2026, doanh thu dw kién giam xudng 143 ty déng (-43% svck) do doanh thu
xuét khau gidm manh (chiém 91% doanh thu I6p PCR trong ndm 2025), dac biét la tai
thi trwong Brazil. Ap lwc sut gidm phan anh hai yéu té chinh: (1) viéc chdm dt don
hang xuét khau vé&i Oceanside One Trading LLC tir thang 11/2025 do cham thanh
toan, va (2) nhu cau I6p xe du lich tai Brazil suy yéu. Cu thé, nhu cau thay thé 16p xe
du lich va xe tai nhe (chd yéu la 16p xe du lich) tai Brazil d& gidm manh 14,1% so v6i
cuing ky trong 8 thang d&u ndm 2026. Tuy nhién, doanh thu trong nwéc cai thién khi
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DRC day manh tiéu thu & phan khuc thay thé trong nwéc (noi c6 gia ban binh quan
cao hon so véi san pham xuat khau).

Cho giai doan 2027-2028, doanh thu mang nay dy kién dat 1an lwot 168 ty dong (tang
truo'ng 17% svck) va 189 ty dong (tang trwdng 12% svck). Dong lwc tang trudng dén
tlr san lvong tiéu thu trong nwéc m& réng, dwa trén ky vong DRC sé tham gia sau
vao chubi cung tng 16p 1ap rap _nguyén ban (OEM) cho cac hang san xuét xe dién
trong nwéc trong b0| canh nhu cau xe dién bung nd. Mé&c du vay, DRC hién van chua
chinh thirc cung cép 16p cho VinFast, do cac dbi tac OEM thwéng ap dung nhiéu tiéu
chuén va yéu cau rat khét khe.

Cac san pham khac (déng goép 4% téng doanh thu ndm 2025)

Cho nam 2026, doanh thu dw kién tang I&én 212 ty dong (tang trudng 7% svck), phan
anh nhu cau tiéu thu sam va yém 6 t6 bam sat xu huéng gia tang cla san lwong 16p
bias trong nwdc. Cho ndm 2027-2028, ching t6i dw bao doanh thu tang lan lwot Ién
223 ty dong (tang trwéng 5% svck) va 234 ty ddng (tang trwdng 5% svck).

Dinh gia va khuyén nghi

Giam 14% gia muc tiéu xuéng 11.500 déng/cp; nang k/n lén Tang ty trong
(ttr Giam ty trong)

HSC gidm 14% gia muc tiéu theo phwong phap DCF xubng 11.500 ddng/cp, twong
(ng v&i tiém nang tang gia 18%. Chung t6i gidm gia muc tiéu sau khi gidam dy bao lgi
nhuan va tang gia dinh phan bu rdi ro vén CSH, qua d6 phan anh ri ro doanh thu
xuét khdu ciia DRC sut gidm khi My c6 kha nang ting thué nhap khau, dang cha y 1a
dé xuét diéu tra tw vé theo Muc 201 cung hai cudc diéu tra theo Muc 301 dang dién
ra.

Céac gia dinh dinh gia ctia ching téi bao gém lai suét phi rii ro 4% (khéng dbi), phan
bu rdi ro vén CSH duogc diéu chinh 10% (chang téi cong thém 1,25 diém phan tram
phu trdi vao mirc phan bu rdi ro nodi bd 8,75%), va hé sb beta 1 1an (khéng d6i), dwa
gia dinh WACC I1&n mirc 12,8% (so v&i 11,8% trwde day). Chung toi tiép tuc st dung
tbc d6 tang trwdng dai han 2%.

Bang 8: Tinh toan FCFF, DRC

Thu nhap thuan 95 207 192 266 261 253
+ Chi phi 1ai vay* (1 — thué suét) 37 35 36 37 38 38
+ Khéu hao 331 230 285 127 129 131
- Thay ddi vén lwu dong (38) (119) (124) (77) (92) (93)
- Chi phi d3u tw co ban (49) (52) (56) (56) (57) (58)
(FCFF) 376 301 334 297 279 270
Ngudn: HSC
Bang 9: Tinh toan WACC, DRC Bang 10: BPinh gia DCF, DRC

WACC téng 1én 12,8% (to mirc 11,8%) do néng gia dinh phadnbu  Ha 14% gia muc tiéu xuéng 11.500d
rdi ro von CSH

' Gié tri ponyj it (gicia nam

L&i suat phi rdi ro 4.0% — - — 5
Phan bu rdi ro vén CSH 10.0%  10Cdo tang trudng dai han % Z0
Beta 10 Gia tr hién tai clia dong tién Ty dong 1,122
Chi phi vén CSH 14.0% E; UULDUEICYE el Bl Ty ddng 1,486
Chi phi ng sau thue 7.2% Gia tri ciia doanh nghiép Ty ddng 2,608
Von CSH / Téng nguon von 82.2% - Téng no Ty ddng (925)
No / Téng ngudn vén 17.8% +Tidn Ty déng 92
WACC 12.8% Gia tri cia vén CSH Ty déng 1,775
Nguon:HSC g6 1yong b phiéu dang luu Tridu 154

hanh (nghin) j
Gia muc tiéu (dong) Ponglcp 11,500

Nguén: HSC
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Bang 11: Phan tich dd nhay cua gia muc tiéu déi véi cac gia dinh chinh (déng), DRC
Ponglcp Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 11,900 11,200 10,600 10,000 9,500
1.5% 12,400 11,700 11,000 10,400 9,800
Téc do tang trwdng dai han 2.0% 13,000 12,200 11,500 10,800 10,200
2.5% 13,700 12,800 12,000 11,300 10,600
3.0% 14,400 13,400 12,600 11,800 11,100
Nguén: HSC

Biéu db 12: P/E trwot dw phéng 1 ndm, DRC
DRC dang giao dich v&i P/E trwot dw phéng 1 nam la 9,4 1an, thdp hon nhiéu so v&i binh quan 5 ndm & mic 15,6 1an

1-yr fwd P/E e Vlean + stdev e - Stdev
35 4

. ~ AN
10 - \\

O T T T T T T T T T T T
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Nguén: Bloomberg, HSC

Béi canh dinh gia
Sau khi gia cb phiéu giam 38% trong 12 thang qua va dién bién twong déi kém tich

cwe hon 37% so vai VN Index, DRC dang giao dich voi P/E treot dy phong 1 nam la
9,4 lan, thap hon nhiéu so v&i binh quan 5 nam & mdc 15,6 lan.

Rui ro dau tw va tiém nang tang gia
Rui ro dau tw

1. Cac bién phap thuong mai tiém tang tce phia My tao thém bét dinh cho trién vong
xuat khau

My la thi trwong xuét khau trong yéu cta DRC, dong gop 24% téng doanh thu ndm
2025 (cha yéu 13 16p TBR). Tuy nhién, trién vong xuét khau sang thi trwéng nay dang
déi mat voi nhirng tr& ngai tiém tang tw dé xuét didu tra tw vé theo Muc 201 dbi voi
I6p xe nhap khau cuing véi hai cudc diéu tra theo Muc 301 dang dién ra. Rui ro tr Muc
201 dwoc chang t6i danh gia 1a nghiém trong hon dbi véi DRC so véi Muc 301, béi
pham vi diéu tra tap trung trwc dién vao cac san phadm 16p xe nhap khau. Chi tiét nhw
sau:

o Bién phap tw vé theo Muc 201 déi véi 16p xe nhap khau (dé xuéat): Vao ngay
14/9/2026, Cong doan Cong nhan Nganh thép My (USW) da gti thw kéu goi Co
qguan Dai dién Thwong mai My (USTR) kh&i xwéng cudc diéu tra tw vé theo Muc
201 dbi v&i 16p xe nhap khau, trong d6 dé xuét cu thé viéc dwa I6p xe tai va xe buyt
vao dién diéu tra. Theo USW, thi phan 16p xe tai va xe buyt nhap khau trong téng
lwgng tiéu thu ndi dia clia My da tang 1én mirc 73% vao nam 2025 so véi 60% vao
nam 2021.

Chung tdi ky vong sé& c6 phan hdi chinh thirc dbi véi yéu cau nay trong Q4/2026.
Néu USTR yéu cau diéu tra, Uy ban Thwong mai Quéc té My (USITC) sé danh gia
xem liéu sy gia tang ddt bién ctia hang nhap khau cé phai la nguyén nhan trong
yéu gay ra tn hai nghiém trong, hodc de doa nghiém trong déi véi nganh san xuét
trong nwéc hay khéng. Sau doé, tong thdng My sé quyét dinh cac bién phap khac
phuc phu hop dwa trén két luan cta cudc diéu tra.

e Muc 301 vé dw thira cong suat mang tinh co’ cég (khé&i xwéng): USTR da khoi
xwéng moét cudc dieu tra vao thang 3/2026 bao gom 16 nén kinh t€, trong dé co
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Viét Nam. Giai doan I3y y kién va diéu tran da két thic vao thang 5/2026, mac du
phan quyét cudi cung hién van chwa dwgc céng bo.

HSC danh gia rai ro dbi véi DRC & murc thap do: (1) nganh 16p xe cta Viét Nam
khong dwoc néu dich danh trong théng bao khéi xwéng diéu tra, va (2) vi thé xuat
khau twong dbi ctia Viét Nam khé c6 sw thay dbi dang k&, xét dén viéc 16 nén kinh
té bj diéu tra cung chiém khoang 86% téng lwong nhap khau 16p TBR vao My trong
nlra dau nam 2026.

e Muc 301 vé S& hiru Tri tué caa Viét Nam (kh&i xwéng): USTR da chinh thic
khéi xwéng diéu tra vao thang 5/2026, sau khi Viét Nam tré thanh nuwéc duy nhat
bi dwa vao danh sach Quéc gia Nwédc ngoai Uu tién trong Bao cao Dac biét 301
vao thang 4/2026. USTR da dua ra dé& xuét két luan xem céc thuc tién sé& hivu tri
tué cua Viét Nam la thudc dién co thé ap dung che tai, nhung cac bién phap trirng
phat cu thé van chuwa dwoc chét phwong an cudi cung. Méac du trong tam cbt 16i
clia cudc diéu tra khong lién quan dén 16p xe, cac diéu khoan theo Muc 301 van
cho phép ap thué 1&n bat ky hang héa nhap khAu nao.

Chung t6i cho réng rdi ro nay cé thé dwoc gidam thiéu mét phan, do Viét Nam va My
dang dam phan Hlép dinh Thwong mai déi (rng, v&i phat biéu ngay 21/9 tir Dai
dién Thwong mai My Jamieson Greer cho thay tién trinh thdo luan da gan hoan tt.
Khudn khd cta hiép dinh bao gdm cac cam két mang tinh co' ciu vé s hivu tri tug,
chéng Ian tranh bién phap phong vé thwong mai, quy tac xuat xr va hai hda héa
cac tiéu chuan k¥ thuat. Néu dwoc ky két thanh cong, théa thuan nay co thé thuc
d&y USTR dinh chi hodc cham dut cudc diéu tra vé s& hivu tri tug. DU vay, thoi
gian ky két chinh thirc cling nhw cac diéu khoan cubi cuing clia théa thuan hién van
chwa chac chén.

Biéu d6 13: San lwong nhap khau 16p TBR theo xuat x Biéu dd 14: Co' ciu nhap khau 16p TBR theo xuét xir (%), My
(nghin chiec), My N Ty trong 16p TBR nhap khau vao My tir Viét Nam tang 1én 19%
San lwgng nhéap khau 10p TBR cua My giam 16% svck trong trong 6T/26, tir mirc 11% ndm 2021

6T/26 ’

m Thailand = Vietnam = Japan m Cambodia m Canada m Others
m Thai Lan m Viét Nam Nhat Ban

lCampuchla Canada m Céc qubc gia khac 100% -
25,000
20,000 80% 1
‘ = .
e M N = 0B

40% -

15,000

10,000

20% -
5,000

0% -

0 2021 2022 2023 2024 2025 1H25 1H26

Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC

2021 2022 2023 2024 2025 6T25 6T26

Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC

Biéu dbé 15: San lwong nhap khau 16p xe tai va xe buyt (triéu chiéc) va ty trong nhap khau /téng tiéu thu ndi dia (%), My
Ty trong 16p xe tai va xe buyt nhap khau trong tdng tiéu thu noi dia ctia My tang I&n 73% n&m 2025, tir mirc 60% ndm 2021

Import volume (LHS) e % Import Share (RHS)

25 75%
20 — ]

- 709
15 — ] — ] %
10— ————— — —

- 65%
5 +——— I—— I—— I—— I
0 60%

2021 2022 2023 2024 2025

Nguén: Uy ban Thuong mai Quéc té Hoa Ky, Hiép hoi cac nha sén xuét I6p xe Hoa Ky, HSC
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2. Ap lurc bdo hé clia Brazil tao ra rii ro thué quan tiém tang

Bén canh My, Brazil 1a thi trvong xuét khau trong yéu ctia DRC, dong gop 24% tong
doanh thu ndm 2025 (chi yéu |a 16p TBR). Chung t6i nhan thay ‘ap lyc bao ho thvong
mai dang gia tang tai Brazil khi Hiép hoi Quéc gia v& Nganh Lép xe Brazil (ANIP) da
dé xuét tang thué nhap khau déi véi 16p xe du lich 1&n 35% (tr mirc 25%) vao thang
4/2026, trong bdi cdnh hang nhap khau lién tuc 1an lwét thi phan cla cac nha san xuét
nodi dia.

Mac du mat hang xuét khau chii lwc cia DRC sang Brazil 1a 16p xe tai va xe buyt thay
vi 16p xe du lich, chung t6i vAn nhan thay rii ro tiém tang rang ANIP co thé dé xuét
mirc thué nhap khau cao hon ddi véi 16p xe tai trong twong lai. Rai ro nay bat ngudn
tw viéc thi phan 16p xe tai va xe buyt nhap khau wéc tinh da tang vot 1én 43% téng
lwong tiéu thu ndi dia trong 8 thang dau nam 2026 (so v&i mikrc 26% trong 8 thang
dau nam 2025).

Trudc day, vao thang 9/2024, ANIP tirng kién nghi tang thué nhap khau 16p xe tai ter
16% 1én 35%, song co’ quan quan Iy ngoai thwong Brazil da bac bo de xuat nay trudc
lan song phan doi dir déi va nguy co dinh cong dién rong tir phia cac nghiép doan tai

xée.
Biéu d6 16: San lwgng nhap khau 16p xe tai va xe buyttheo  Biéu d6 17: Co’ cau nhép khau I6p xe tai va xe buyt theo
xuét x (nghin chlec), Brazil Xuat xur (%), Brazi
San lwong nhap khau 16p xe tai va xe buyt clia Brazil ting manh Ty trong I8p xe tai va xe buyt nhap khau tir Viét Nam trong téng
99% svck trong 8T/26 lwgng nhap khdu clia Brazil ting 1&n 33% trong 8T/26, tir mirc
10% nam 2019
mVietnam mChina Cambodia m Indonesia mViét Nam m Trung Quéc Campuchia
Thailand mindia  mOthers u Indonesia Thai Lan uAn Do
7000 m Céac quéc gia khac
6,000 ] :7 100%
5,000 - 80% -
4,000 - 60% |
3,000 -
40% -
2,000 -
1,000 20% 7
0 - 0% -
2019 2020 2021 2022 2023 2024 2025 8M258M26 2019 2020 2021 2022 2023 2024 2025 8M258M26
Nguén: Comex Stat, HSC Ngudn: Comex Stat, HSC

Biéu d6 18: San lwong nhap khau 16p xe tai va xe buyt (nghin chiéc) va ty trong nhap khau trong téng tiéu thu ndi dia (%),
Brazil

Ty trong 16p xe tai va xe buyt nhap khau trong tdng tiéu thu noi dia ctia Brazil ting manh I&én 43% trong 8T/26, tlr mirc 26% trong
8T/25

Import volume (LHS) e % Import share (RHS)
7,000 50%

6,000 S o
5,000 S
= - 30%

4,000 7 ]
3,000 T 20%
2,000 —— —
1,000 —— [ 10%
0 0%
2019 2020 2021 2022 2023 2024 2025 8M25 8M26

Luu y: *Nhu céu Ibp xe téi ngi dja duge uéc tinh tir ndm 2025 tré di, do I16p xe téi nhe khdng con duwoc thdng ké riéng ma dugc gép chung voi I6p xe du lich.
Nguén: Comex Stat, Hiép hoi Céng nghiép Lop xe Qudc gia Brazil, HSC
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 23/10/2026

Biéu db6 19: Téng thué nhap khau déi véi 16p xe tai va xe buyt theo xuét xir, Brazil

Viét Nam, Campuchia, Indonesia va An D6 chiu tbng mrc thué chi 16%, thap hon dang ké so v&i Thai Lan va Trung Quéc, noi cac
nha xuat khau con phai chiu thué chdng ban pha gia

140% 124%.
120%
—ro 819
128:? 60% 619 63% % 57
600/2 39% 38%
H =
0% 1 . : ‘ ‘ ‘ ‘
All producers Zhongce Others Shandong Triangle Tyre Zhongce Giti Tire 19 specific  Shandong Others
Vietnam, Rubber Linglong Tyre Rubber & producers Bayi Tyre
Cambodia,  Thailand China Double Coin
Indonesia,
India

Lwu y: *Thué chong bén phé gié cda Brazil &p dung doi v6i cac nha xuat khau tai Théi Lan va Trung Quoc dugc quy doi tir USD/kg sang ty 1é % trén gié tri CIF.
Nguén: HSC

Tiém nang tang gia

1. Khd nédng thu hdi no tir hai khach hang I6n cé thé tao déng luc téng gia muc tiéu
Dé dam bao tinh than trong, mo hinh dinh gia cla ching t6i da phan anh kich ban
kém kha quan nhat: DRC mat kha nang thu hoi cac khoan ng' qua han va phai trich
lap dw phong 100% doi v&i toan bd cong ne phai thu tir Oceanside One Trading LLC
cung Dforce Tires & Wheels LLC.

Néu DRC thu hdi dwoc cac khoan phai thu nay (du la mét phan hay toan bd), dong
tién tw do ctia doanh nghiép dw phéng sé vwot du bao hién tai, tao tién d& cho ching
tdi diéu chinh tang gia muc tiéu. Dw dia tang gida muc tiéu sé phu thudc chat ché vao
quy md thu hdi ng thuc té cuing tién dd ghi nhan dong tién tir hai khach hang nay.
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Bao cao doanh nghiép - CTCP Cao su Pa Nang (DRC)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 23/10/2026

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

4,673
740
(442)
0.26
(1.79)
296
454

301
(59.7)

241

217
410

2,027
1,824
1,500
119
119
119

5,004
677
(503)
0.45
(0.81)
175
(24.5)
0

150
(31.5)

118

107
291

767
691

154
154
154

4,726
786
(615)

171
(51.5)

120
(24.0)

95.9

87.2
292

621
565
500
154
154
154

(48.4)

189
430

1,342
1,222
1,000
154
154
154

5431
917
(626)

291
(49.6)

241
(48.3)

193

176
416

1,250
1,138
1,000
154
154
154

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

296
(114)
454
(70.6)
(143)
(94.7)
(108)
(482)
234
9.96
(238)
(143)
0

375
(1.40)
231

321
(115)
15.3
221

(108)

175 171 308 291
(117)  (120)  (123)  (125)
(245) (515) (484) (49.6)
(30.8) (24.0) (51.8) (48.3)
(96.6) 136  (120)  (132)
(12.0) 468 (347) (3.59)
135 444 314 343
(85.6) (47.7) (52.1) (55.5)
454 0 0 0
282 599 (7.38) (7.81)
(37.3) (41.7) (59.4) (63.3)
(131)  (77.2)  (154)  (154)
0 0 0 0
206 (969) 225 534
0.92) (863) (18.7) (17.4)
(111)  (183) (171)  (118)

221 208 428 512
(12.9) 220 83.7 161
0.47 0 0 0
208 428 512 673

135 444 314 343

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,347
2.34

5.12
55.1
1,410

4,210
826
945
264

2,140

133

12.8
146

2,285
1,924

0.26
1,925

4,210

16,200
738

1,243
1.87

5.47
108
1,358

4,183

847
1,038
136
2,089

121
0
248
146

2,234
1,948

0.16
1,948

4,183

12,615
760

428

724
1,323
221
2,695

1,169
3.19

5.47
102
1,280

3,975

753
925
129
1,874

118
0
248
143

2,017
1,958

0.16
1,958

3,975

12,679
443

1,098
3.37

5.47
109
1,216

4,069
757
970
136

1,935

116

248
141

2,076
1,992

0.16
1,992

4,069

12,901
362

673

600
1,520
253
3,047

1,029

3.21

5.47
117
1,155

4,202
811
1,015
144
2,048

116

248
140

2,188
2,014

0.16
2,014

4,202

13,039
254

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

15.8
8.76
5.15
19.9
3.96
3.85
(2.22)
(2.24)
(2.22)
25.0
74.0

12.8
15.0
1.23
(0.37)
139
64.7
87.7

43.0
24.9

N/a
2.56
1.31

0.41
4.64
4.82
5.36
0.60
15.3

135 16.6 168  16.9
582 617 849 765
237 203 409 356
210 200 200 200
707 (555 725 7.5

(288) 013 475 (345)
(50.8)  (18.2) 116 (6.87)
(622)  (19.1) 116 (6.87)
(622) (18.2) 116 (6.87)

(100) nm 100 0
0 80.6 74.5 80.0

6.12 4.91 10.5 9.64
8.38 8.17 14.5 13.6
i) 1.16 1.26 1.31
0.78 2.59 1.02 1.18
118 123 123 123
82.9 67.1 59.3 48.5
87.6 85.7 83.9 821

416 251 20.7 15.3
244 231 227 234
712 3.33 6.35 5.87
3.50 3.15 215 2.36
1.35 1.44 1.47 1.49

0.45 0.41 0.37 0.32
7.79 6.69 4.35 4.25
12.7 15.8 7.29 7.82
14.2 17.3 8.01 8.60
0.78 0.77 0.76 0.75

0 5.1 10.2 10.2
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Béo céo doanh nghiép - CTCP Cao su Pa Nang (DRC) Ngay 23/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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