AAS RESEARCH — BAO cAo c6 PHIEU . TOM TAT . 29/09/2026

Bdo céo co phiéu: DRI

Dw béo loii nhudn Q3, Q4/2026 va dé xuat

CTCP DAu tw Cao su B3k L3k (UPCoM: DRI) - BCTC dén Q2/2026 va gia dén 29/09/2026 (kho AAS), gia cao su TSR20
(World Bank, SGX qua MXV), tai liéu DPHDCH 2026 - Phat hanh b&i AAS Research

LNST Q3/2026F Q4/2026F CA NAM 2026F EPS 2026F GIA 29/09/2026 P/E 2026F / P/B

77 98 322+ 4.400 15,6 3,9x

+97% YoY +135% YoY Gap 2,0 lan 2025 déng nghin d - c6 tirc P/B 1,43x - Mua
1.000d

1| Loi nhuén theo quy

Loi nhuan sau thué theo quy va gia cao su T déng
LNSTthycté @ 2026 @ L& Dv bdocosd | Kich ban thap — cao
= TSR20 binh quan quy, tré 1 thang (USD/kg, truc phai)
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Nguén: kho AAS (BCTC DRI, financial_statement_lines); TSR20 — World Bank va SGX (qua MXV).
Dw bdo Q3, Q4/2026 (tg déng) Pong lwc chinh
Q3/25 Q3/26F Q4/25 Q4/26F Gia cao su cao nhat 13 ndm: TSR20 2,48 USD/kg ngay
28/09, binh quan thang 9 la 2,42 USD/kg (+38% so
Doanh thu 184 e 9 304 v&i cung ky). K& hoach ndm ciia DRI dung gi& 1759
LN gép 65 m 7 151 USD/tan.
LNTT 49 96 49 123 Bon bay gia lé&n: gia von ndm 2025 la 33,1 triéu d/tan
LNST 39 7 a2 o8 so v&i gia ban 47,2 triéu d. Méi 0,1 USD/kg TSR20 tao
khoang 24 t§ LNST/nam (335 d EPS).
Tang trwéng LNST +97% +135% . .
; San lwgng da qua dinh: 15153 tan ndm 2025, ké hoach
Doanh thu, thap — cao 226 — 264 232 — 347

13.800 tan n&m 2026. Tai canh 4.081 ha giai doan 2025

Kich ban thap — cao: Q3 54 — 85, Q4 48 — 127 t{ LNST. Ca ndm 2026: 249 - 2032.

— 359 tJ. K& hoach LNTT 2026 cdia DRI: 149,4 t{ (6 thang da dat 181,9 tJ). R o .
Loi nhuan chuan héa (TSR20 1,85 USD/kg, 12.000 tan):

khoang 132 tg/nam, EPS 1.800 d, tic P/E 8,7x & gia

hién tai.
Tién rong 265 t§ (3.620 d/cp); c6 tirc 10% chi trong
thang 10/2026.
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AAS RESEARCH BAO CAO CO PHIEU: DRI Dir liéu ngudn: gia cao su TSR20 va gia dau Brent

2| Dir ligu nguén: gia cao su TSR20 va gia déu Brent

Gia cao su TSR20 va gia dau Brent

— TSR20, binh quan thang (USD/kg) = = Mtc chuén hda AAS 1,85 Brent (USD/thung, truc phai)
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Nguén: World Bank Pink Sheet (TSR20) dén 12/2024; SGX TSR20, hop déng gan nhat, dir liéu MXV, 01/2025 — 28/09/2026. Brent: EIA, dén 22/09/2026.

3 Binh gia P/E va P/B (theo tuén)

= P/E hodc P/B Binh quan 3 ndm % 1d6 léch chuén
P/E 4 quy P/B
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Ngudn: kho AAS — ohlcv_daily (gia géc dung lai trude 31/07/2023), vén chii sé hitu va LNST 4 quy, dung sau 45 ngay ké tir cudi quy. Tlr 05/2017; diém cudi tai
gid 29/09/2026.

4 Pé xuat — GAc nhin AAS Research

TRANG THAI

MUA I tg trong GIA HOP LY: THAP / cO S& /

VUNG MUA

CAO (NGHIN B) 14,0 - 15,6 ngh‘m CHOT L& DAN
vura 1n,5/719,1/ 26,5 d 19 — 21 nghind

Chuyén sang THEO DOI: gi4 trén 19.000 d; TSR20 binh quén 4 tuan dwéi 2,10 USD/kg; hodc LNST Q3/2026 duéi 60 tg.
Chuyén sang TRANH: TSR20 duéi 1,85 USD/kg; Z P/B 3 nam trén +1,5 (P/B khoang 1,85x); hodc Lao thay ddi chinh sach thué, dat dai theo
hwéng bat Loi.
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AAS RESEARCH | BAO CAO cO PHIEU: DRI Vi sao khéng dung P/E thap lam tin hiéu mua DRI

P/B (BVPS
Gia (nghin d) Q3/26F) P/E 2026F P/E chudn héa Hanh dong
Mua 14,0 - 15,6 1,28 — 1,43x 3,2 — 3,6x 7,8 — 8,7x Gan gia tri l6i + tién rong (15,9); chwa tra tién cho
loi nhuan vuott troi
Nam gilr 15,6 - 19 1,43 - 1,74x 3,6 — 4,3x 8,7 —10,6x Gia hop Iy co s& 19,1
Chét loi dan 19-21 1,74 — 1,92x 4,3 - 4,8x 10,6 -1,7x  Gan PY0 ciia P/B lich sk (1,66x) va ving Z P/B +1,5
RGi ro cao > 21 >1,92x > 4,8x > 1,7x Chi hop g néu TSR20 giit trén 2,5 USD/kg dén hét

2027 (kich ban cao 26,5)

° Yéu t6 hé tror e RGi ro
¢ Gia ban cuda DRI di sau TSR20 khoang 1 thang, nén ¢ Gia cao su quay dau: kich ban thap (2,10 USD/kg
Q4/2026 cé thé la quy l&i cao nhat lich sir. trong Q4) chi con 48 tJ LNST trong Q4. Hai dot
¢ Ké hoach ndm thap: gia 1.759 USD/tan, gid vén TSR20 vu'o't Z\PSP/kgl gan nhat (2017, 2024 -
1.430 USD/tan. 6 thang da dat 122% k& hoach 2025) chi keéo dai vai thang.
LNTT. ¢ San luwgng gidm khi vuérn cay vao thanh lg; ndng
suat ké hoach 2026 la 1,69 tan/ha, so v&i 1,81
tan/ha ndm 2025.

¢ C6 tirc 1.000 d/cp (6,4%) trong thang 10/2026; c6
du dia tang c6 tirc ndm 2026.
¢ RUi ro Lao: tg gia, lam phat kip, thué 10% khi

¢ Tién rong 265 ty; chl trweng chuyén san HOSE; > ‘ |
chuyén lgi nhuan vé Viét Nam, dat dai.

c6 chirng nhan FSC/EUDR cho 6.842 ha.
@ Chi phi tai canh 36,4 triégu USD (2025 - 2032);
thanh khodn méng (6,8 tJ/phién), bién déng ndm

khoang 49%.

5 Visao khéng dung P/E thap lam tin hiéu mua DRI

P/E 4 quyg hién 1a 5,0x, thudc nhém 4% thap nhat lich s, va P/E 2026F chi 3,5x. Nhwng mitc P/E thap nay tinh trén loi
nhuan khodng 2,4 lan mirc chuin hda; theo loi nhuan chuan hda, P/E la 87x. Vé&i c6 phiéu cao su, P/E cao nhat lai la
lWic nén mua (loi nhuan day), con P/B cho tin hidu rd hon. Hién P/B 14 1,43x, Z P/B 3 ndm -0,29, gan trung binh, chua &
vung nguy hiém.

Z P/E 3 n&m +250 phién Z P/B 3 ndm +250 phién T{ L& ting
(~o0; -1,5) 155 +19% 59% (~00; -1,5) 17 +173% 100%
(-1,5; -1,0) — hién tai 105 +27% 12% (-1,5; -1,0) 201 +111% 69%
(-1,0; -0,5) 525 +30% 74% (-1,0; -0,5) 153 +51% 57%
(-0,5; 0,0) 300 1% 47% (-0,5; 0,0) — hién tai 320 +58% 63%
(0,0; 0,5) 194 +0% 51% (0,0; 0,5) 289 +26% 73%
(0,5;1,0) 230 +31% 59% (0,5;1,0) 152 +8% 61%
(1,0;1,5) 25 +97% 76% (1,0;1,5) vl +1% 53%
(1,5; +00) 184 +161% 100% (1,5; +00) 415 -6% 43%

Trung vi loi suat theo gia diéu chinh, 05/2019 — 09/2026. Cac phién lién nhau chdng lan nén s6 dot déc lap it hon s& phién. Bén diém mua té nhat
(11/2021, 06/2022, 04/2024, 02/2025) déu c6 Z P/B trén +1,5 va P/B 1,5 — 2,0x.

MOC THEO DOI TSR20 (SGX) va RSS3 (OSE) hing tuan, gid dau; KAKD Q3/2026 cudi thang 10 (gilr kich ban co’ s& néu LNST >
70 t{ va bién gdp > 42%); ngay chét quyén cé tic; tién dd ban gb thanh L va chuyén san HOSE. Lap ngay 29/09/2026.

AAS | RESEARCH Bao cdo do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi md) va mé hinh dw bao cua AAS

Research. Tai liéu chi nhdm muc dich tham khao, khéng phai l&i m&i mua hodc ban chirng khoan.
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