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Mua

Gia muc tiéu VND 18,300
Ving hé trg/Diém mua 1 14,200 - 14,750
Lgi nhuén ky vong 1 24%
Ving ho trg/Diém mua 2 12,900 - 13,700
Lgi nhuén ky vong 2 31%
Luuy:

Nha déu tu can két hgp nhén dinh xu huéng thi
trudng chung, mic dé hdp dén cia cdc diém
nhdn dau tu va khé@u vi rdi ro cia minh dé qudn
ly ty trong tai tig diém mua cho phd hop.

Do viéc xdc dinh méi diém mua dudc dua trén
cdc khung thdi gian khdc nhau nén ching téi
khéng dua ra mic duing 16 ¢6 dinh. Nhin chung,
mdc ditng 6 nén dugc ddt chét hon cho diém
mua gén (5-7%) va réng hon cho diém mua xa
(10-15%).

Hoat dong kinh doanh

DPIEM NHAN PAU TU

Ky vong doanh thu gill miic tdng trudng én dinh. D&i v8i kénh xuat khau, ching
t6i ky vong Idi thé vé mat bang thué thap hon so v8i Trung Quéc va Thai Lan s& ho
trg duy tri san lugng trong trung han. Tai thi truéng ndi dia, xu hudng radial hda va
ha tang phat trién dudc ky vong sé& gilip thic day tiéu thu l6p xe trong dai han.

Ky vong gia cao su diéu chinh giam 5-10% trong 2026 gilp cai thién bién Igi
nhuan. Dong luc chinh tdi tir du phdng doanh sé ban xe & t6 tai Trung Quéc suy
giam 3-5% YoY trong 2026 trong bdi canh Chinh pht Trung Quéc cat giam cac
chuong trinh trg cdp mua xe, hoan dai xe va loai nganh xe dién ra khoi cac nganh
cbng nghiép chién ludc giai doan 2026 - 2030. Trong kich ban cd s6, KBSV ky vong
gia cao su giam 5% gilp bién 3i gop ctia DRC cai thién |&én mdc 15.7% trong 2026
(so vdi udc tinh chi 12.3% trong 2025). Dién bién gia cao su dau vao ciing dudc ho
trd tich cuc bdi trién vong gia dau tiép tuc duy tri  mic thap trong thdi gian téi.

Cd cidu doanh thu 2024

DRC hoat ddng chinh trong linh vyc san xuat va
kinh doanh s3m 18p cho xe 6 td, xe may va xe
dap. Trong dé nhém san pham ch luc gdm 16p
0t Radial va l6p 0 t6 Bias. Hién tai cong suat
nha may |6p Radial dat 1 triéu l&6p/ nam.
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Nguon: Bao cao cdng ty, KB Securities Vietnam
Tudng quan mit bang gia Dién bién P/B va ROE clia doanh nghiép
DRC hién dang dugc giao dich vdi dinh gia P/B
& mUc 1.1x (tudng Ung vdi ving -1.8 STD so véi PBR PB 10Y avg 287D -1STD +1STD +2STD ROE
dudng trung binh 10 nd3m), vdi tiém ndng KQKD . .

héi phuc nhg dién bién gia cao su dau vao
thudn Igi gilip bién Igi nhuan cai thién déng ké
trong 2026. Vi mic ROE nay, PBR ctia clia DRC
dudc ky vong sé quay trd lai m{c 1.5x, tuong
Ung véi gia tri hgp ly & mdic 18,300 VND/cd
phiéu.
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Nguon: Bloomberg, KB Securities Vietnam
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DPdng luc xuat khau cua DRC sang
M§ sé& suy yéu trong ngan han
nhung duy tri 6n dinh trong trung -
dai han nhd cau tric cau bén viing
cua thi trudng l6p thay thé

KBSV

RESEARCH

1. Tiém nang tang trudng tu thi trudng quéc té va ndi dia

San lugng xuat khiu cta DRC tang trudng 21% YoY trong nlfa dau 2025 chu yéu
dén tl hiéu Ung front-loading trudc thaéi diém MY ap thué dai (ng. Ching téi
danh gia day chi a yéu t6 tam thgi, nhu cau tu thi trudng M§ nhiéu kha ndng sé
chiing lai khi cac nha nhap khau uu tién tiéu thu lugng hang da dat sém.

Trién vong cia DRC dudc ky vong duy tri tich cuc nh& nhu cau 6n dinh trong
phéan khic |6p thay thé tai M§. Ngudn cau nay dugc ho trg bdi (1) gid xe méi cao
(xap xi 47,800 USD, tang 35% so vdi 2019) va l&i vay khoang 8%, khién vong dai
xe tang l&én 12.8 ndm (so vdi 11.8/12.6 ndm trong 2019/2024), (2) nhu cau di
chuyén tai My duy tri da tang én dinh sau dai dich. S6 dam di chuyén (VMT)
theo FHWA dat 3.3 nghin ty ddm trong 12 thang tinh dén thang 9/2025 (+0.8%
YoY).

KBSV du phéng doanh thu dat 5,070 ty dong trong nam 2026 va tang [én
5,379/5,718 ty VND trong 2027/2028 (ting 2%/6% YoY).

Biéu d6 01. Tudng quan san lugng xuat khau va gia l6p Radial Biéu d6 02. Ca cau doanh thu theo thi trudng ctia DRC
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Ngudn: DRC, KBSV

DRC chi déng mé rong xuat khiu
sang cac khu vuc mdi

Xu hudng radial hdéa dudc ky vong
sé tiép tuc la ddng luc quan trong
thic day tang trudng san lugng tiéu
thu cda DRC tai thi truéng ndi dia

Ngudn: KBSV

Trudc tac dong cua thué déi (ing, DRC chi ddng md rong sang cac thi trudng
mdi ndi. Trong 2025, cbng ty ghi nhan thém dan hang tif Trung Déng va chau
Phi. Hai thi truGng nay md ra cd hdi cho DRC nhd (1) mic d6 phu thudc 1én vao
16p nhap khau do thiéu vang cac nha san xuat ndi dia quy mé 18n va (2) nhu
cau tang trudng 6n dinh, it bién dong theo chu ky. Viéc ddy manh xuat khau
sang cac thi trudng nay dugc ky vong tang trudng san lugng, duy tri doanh thu
va giam muc d6 phu thudc vao cac thi trudng nhiéu rdi ro vé thué quan.

Viét Nam du ki€n bd sung thém khoang 2,000 km cao tdc giai doan 2026-2030,
qua d6 thic day nhu cau van tai dudng dai va tiéu thu 16p radial (dong san pham
€6 Uu thé vé d6 bén, kha nang bam dudng va hiéu suat nhién liéu). Tuy nhién ty
[& st dung radial trong nudc hién van thap so véi cac thi trudng phat trién, cho
thay du dia tang trudng I8n. Trong boi canh do, viéc md rong cong suat radial
gilip DRC cht déng dap Ung nhu cau gia tdng va ndm bat cd hoi thi trudng dang
hinh thanh. Day s& la dong luc quan trong ho trg cdng ty ndng san lugng tiéu thu
ndi dia va dong gdp vao doanh thu trong nhiing nam tdi.
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Biéu d6 03. Ky vong tiéu thu l6p Radial ni dia tiép tuc cai thién trong 2026-2027

San lugng tiéu thu [6p Radial ni dia (LHS, chiéc) —0— Tang trudng (RHS, %)
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Ngudn: DRC, KBSV

2. Ky vong bién Igi nhudn héi phuc nhé gia cao su giam trong 2026

Ky vong gia cao su giam nhg nhu Doanh s6 ban xe 6 t6 tai Trung Qudc dudc du bao suy giam 3-5% trong 2026
cau suy giam do doanh sé ban xe 6 sau 3 nam tang trudng lién tiép (dugc thic day bai chudng trinh hoan déi xe,
to tai Trung Quéc dudc du bao suy trg cap cho ngudi mua) trong béi canh nén kinh té tiép tuc tang trudng cham
giam trong 2026 lai. Chinh phti Trung Quéc da loai xe dién khoi danh muc nhiing nganh céng

nghiép chién lugc trong ké& hoach 2026 - 2030, phat di tin hiéu dao chiéu trong
chu ky tang trudng nganh 6 t6 tai day. Vi trién vong tiéu cuc cho nhu cau tiéu
thu 16p xe tai Trung Qudc, ching toi ky vong gia cao su ty nhién sé c sy diéu
chinh trong 2026 (tudng ty nhu giai doan 2017 - 2019). Trong kich ban cd sé,
ching t6i ky vong gia cao su giam 5% YoY trong 2026, udc tinh bién 13i gbp cla
DRC dat 15.7% (so vdi muc dy phong 12.3% cuia 2025).

Biéu db 04. Dién bién gia cao su

Giai doan 2024 tGi hét 2Q2025, san lugng ton
kho th3p va yéu t& thdi tiét khac nghiét (bdo,
[{i) tai Thai Lan va Trung Quéc d& tac dong

(USD/kg) TSR20 = ===-- Trung binh 10 ndm

tiéu cyc téi ngudn cung khién gid cao su ty

nhién ting manh. Budc sang 2026, vdi viéc T
doanh s6 ban xe 6 t6 dudc dy bao suy giam 22
trong bi canh Chinh phu (1) cat giam cac 20
chudng trinh trg cdp mua xe, d&i mdi, (2) loai 18
bo nganh xe dién ra khoi cac nganh cong i
nghiép phat trién trong tdm trong 2026 - 2030 )

va (3) ton kho xe 6 t6  mUc cao, KBSV ky 14
vong gia cao su ty nhién sé cé sy diéu chinh 12
dangké. 10
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Ngudn: Bloomberg, KBSV
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Biéu db 05. Dy bao cac pha thdi tiét trong thdi gian téi Biéu d6 06. Ty l& ton kho/doanh thu ban xe tai Trung Quéc
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Biéu db 07. Tudng quan gia cao su va bién i gdp Biéu d6 08. Doanh thu va bién li gép ciia DRC
RSS3 (LHS, cent/kg) Bién [ai gop (RHS, %) Doanh thu (LHS, ty VND) Bién i gop (RHS, %)
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*bién (3i gdp thudng phan dnh chdm hon so vdi dién bién gia cao su 1-2 quy

Bang 09. Du phéng LNST theo ting trudng doanh thu va dién bién gia cao su dau vao trong 2026 ciia DRC
Gia dinh dién bién gia cao su trung binh so v3i 2025

-20% -15% -10% -5% 0% 5% 10%

= -10% 396.3 344.0 291.6 187.0 134.7 82.4 30.1

o0 ‘: -5% 421.5 366.3 311.0 200.6 145.4 90.2 34.9

"g 5 o 0% 446.7 388.6 330.4 214.2 156.1 97.9 39.8
Eo E S +5% 471.9 410.9 349.8 227.8 166.8 105.7 44.7

s § +10% 497.1 433.2 369.2 241.4 177.4 113.5 49.6
© -10% 396.3 344.0 291.6 187.0 134.7 82.4 30.1

Ngudn: KBSV

Bang 10. PBR forward 2026 dua trén du phdng Igi nhudn tai Bang 09, tinh tif vén héa
tai ngay 17/12/2025

Gia dinh dién bién gia cao su trung binh so véi 2025

-20% -15% -10% -5% 0% 5% 10%
o O -10% 0.95 0.97 0.99 1.04 1.07 1.09 1.12
S 2 1 -5% 0.94 0.96 0.99 1.04 1.06 1.09 1.12
S £
s £ P 0% 0.93 0.95 0.98 1.03 1.06 1.09 1.12
o o
S § 2 +5% 0.92 0.95 0.97 1.02 1.05 1.08 1.12
- +10% 0.91 0.94 0.96 1.02 1.05 1.08 1.11

Nguon: KBSV
*PBR trung binh 5/10 ndm xap xi 1.8x
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Gia dau thé dudc ky vong tiép tuc
duy tri & nén thap trong 2026

Bang 11. Tong hgp du phéng gia Brent

RESEARCH

Tinh dén thang 11/2025, gia dau Brent giao dich quanh m{c hon 60 USD/thung,
giam khoang 25% so v&i dau nam va gan 20% so vdi cung ky. Da giam nay chu
yéu xuat phat ti tinh trang du cung ngay cang r6 nét: ton kho ddu toan cau
tang nhanh trong khi nhu cdu hdu nhu khong cai thién. Dang chd y, nhiéu quéc

gia san xuat dau (bao gbm ca cac nha khai thac ngoai OPEC+) tiép tuc md réng
san lugng, khién ap luc du cung trd thanh yéu té chi phéi xu hudng giam cua
gia dau. Theo do, ching t6i du doan gia dau sé dugc duy tri & nén thap trong
2026, giao dong trong vung 61-63 USD/thung. Ching t6i ky vong gia dau thuén

lgi s& duy tri chi phi cao su téng hgp (chiém 15% chi phi san xuat l6p xe) 8 mic

thap, tao diéu kién cai thién bién lgi nhuin cho DRC

1Q2026 2Q2026 3Q2026 4Q2026
Trung vi 61 62 63 63
Morgan Stanley 58 58 60 60
JP Morgan Chase 60 59 56 55
Citigroup 60 62 62 62
UBS Group 62 65 65 67
BofA Merrill Lynch 64 68 72 76
Goldman Sachs 58 54 54 57
BNP Paribas 55 57 63 63
Standard Charter 62 63 64 65
MUFG 64 62 63 60
HSBC 65 65 65 65

Nguon: Bloomberg, KBSV

Dién bién thdi tiét khién gia cao su
bién dong

Nha may |6p Radial mdi hoat dong
dudi cdng suat thiét ké

Yéu té rui ro

Xu hudng ndng lén toan cau khién cac pha ELNino va La Nina cuc doan hdn,

[am thdi tiét tai cac vuing trong cao su bién ddng manh. Gia cao su vi thé trg

nén nhay cam, kéo theo chi phi dau vao khé kiém soat va gy ap luc lén bién |gi

nhudn gop ctia DRC.

Ap luc tai thi trudng M§ lam gidm san lugng xuat khau ctia DRC trong ngan han,
khién nha may |6p Radial m&i hoat dong dudi cong suat thiét ké. Néu toc do
phuc hoi don hang chdm hon du kién, doanh thu thuan cé thé thap han so vdi

mo hinh dy phéng.
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghj déu tu c6 phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé

dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing tdi s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gia trién vong trong 6 thang ti) qua clia chiing. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai ho3c stfa di ma khdng cé sy dong y trudc béng vén ban clia KBSV.
Vugt trdi hon thi trudng Phl hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.
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