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Tiéu cuc Trung binh Tich cuc

Cho ndm 2025, chting téi cho rdng tru cét kéo tdng truéng doanh thu cua cdc nha sén xudt sam I6p Viét Nam vén sé ndm & mang xudt khdu (chd yéu sdm 16p TBR, PCR)
nhu ndm 2024 trong béi canh tdng trudng mang néi dia khé ky vong cao truéce canh tranh ngay cang gay gdt tar sam 16p xudt xu & Trung Quéc.

Xét vé bién lgi nhudn, cdc nha san xudt sam 16p vdn tai sé duy tri muc thdp nhu ndm 2024 do gid nguyén liéu ddu vdo (cao su thién nhién) van neo muic cao trong khi muc
Téng quan gid bdn I6p du kién gidrthdp nhdm téng tinh canh tranh truéc béi cdnh may mé néi dia va budc dau tham nhdp cdc thi truong xudt khdu Ién nhu My.

Vi duy nhat ¢ phiéu DRC (TRUNG LAP, GMT: 27.900d/cp) trong danh sach theo déi, ching tdi cho rang viéc t8i da cong suat nha may mdi (Radial GD2) da phan
anh vao thi gia hién tai. Cac du an I16n khac vé nha may 18p PCR (1 triéu I6p/nam), TBR (4 triéu I6p/nam) chua c6 co sé viing chic dé phan anh vao gia muc tiéu &
thoi diém nay.

Lép xe tai, xe buyt thay thé (TBR) Trung Quéc, Thai Lan tiép tuc dugc nhap khau 6 at thi truéng ndi dia Viét Nam nhd ching loai mdu ma da dang di kém
chién lugc ban pha gia, bao mon Igi nhuan cia cdc doanh nghiép trong nudc.

Thi trudng xuat khau ti€p tuc 1a "phao citu sinh" cho cac doanh nghiép trong nudc nhd xuat khau sang cac thi trudng dang ap thué chéng ban pha gié véi cac
DPiém nhan san phdm Trung Qudc hodc chua ¢ su hién dién cla san pham Trung Quéc nhu My, Brazil, Ai Cap.
DRC, CSM ciing tim thém co hdi ting trudng tir né luc tham gia sau hon vao nganh sam I6p 6 té PCR (30 triéu 16p/nam) nhung chi ding & thi trudng

ngach/trong giai doan th nghiém, do thiéu hut nang luc nghién clu, vén, quan hé véi cac hang san xuat 6 t6 nhu cac "éng I6n" Trung Quéc, Han Qudc
(Bridgestones, Michelin, Kumho, Sailun, Cheng Shin, Kenda, Goodride, Hankook, Yokohama...).

Phuc hoi SX cong nghiép, xudt nhap khau tét hon du kién.
Rui ro déi vai o Lx s . " A o o [ P e s B <L
khuyén nghi Dien bién gia nguyén liéu dau vao nhu cao su thién nhién, san pham héa dau (cao su tong hgp, hda chat) ndm ngoai ky vong.

Bi€n s6 hop tac cung Vinfast trong viéc cung cap cac san pham I6p PCR cho xe 6 t6 ti nam 2025, chua dugc phan anh vao du phéong/dinh gia.
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Hién nay, cdc nha san xuat sam I6p chi chét cta Viét Nam nhu DRC, CSM, SRC c6 nang luc san xuat tap trung chi yéu vao cac loai I6p thay thé cho
xe tai, xe may, xe dap...

Nha SX Chi tiét danh muc sdn pham Loai I6p
DRC DRC chuyén vé I18p xe tai ndng/nhe va I16p chuyén dung, tap trung vao khu vuc mién Trung va cac khach hang doanh nghiép dac thu (THACO). Thay thé
CSM CSM ¢6 danh muc sén phdm da dang nhat, bao gém I18p xe mady, xe buyt va xe tai nhe, xe du lich, tdp trung chti yéu vao khu vuc phia Nam. Thay thé
SRC SRC ¢6 lgi thé & mang I6p xe dap, xe may va tap trung & khu vuc phia Bac. Thay thé
Doanh nghiép FDI " « s A oo 1 . e e Mmoo s L e S - (A .= oL A e 1 L OEM/
(Bridgestone, Kumho...) Doanh nghiép FDI la nha san xuat 16p radial cho 6 t6/xe tai. Mac du chiém linh thi trudng ndi dia nhung cac cdng ty nay van xuat khau phan 16n 16p xe ctia minh. Thay thé

Nguén: CTCK Réng Viét

... nhung vuing dat s& truong nay dang bi danh chiém manh mé béi cac tap doan Ién tir Trung Quéc, vira dat nha may c6 céng suat vuot trdi ngay
& Viét Nam, vira nhap khau sé luong I6n véi gia ban ré tir nuéc ho.

Céng suat thiét ké cac nha may 16p radial tai Viét Nam (triéu I6p/nam) Gia tri nhap khau 18p xe Trung Quéc vao Viét Nam (nghin do)
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Nguén: CSM, DRC, CTCK Réng Viét Nguén: Trademap, DRC, CTCK Réng Viét udc tinh
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Cac doanh nghiép Viét Nam né luc xuat khau sang thi truéng “khéng ... ho 1an lugt nang céng suat cdc nha may san xuat I8p radial dé phu
€6 yéu t6 Trung Qudc” nhu phao ciiu sinh truéc khé khan néi dia... hop véi thi hiéu tiéu dung & thi truéng nudc ngoai (nhu My, Brazil)...
Doanh thu DRC theo thi trudng (ty déng) Cdng suat thiét ké nha may 18p radial (triéu chiéc/nam)
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...nhung hau hét cac don hang xuat khau nay di theo dang chuong
trinh hop tac quéc gia (DRC), vao cac thi truéng ngach (CSM)

Doanh thu CSM theo thi trudng (ty dong)
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Truéc canh tranh I6n & ndi dia va né luc thdm nhap thi truéng nudc ngoai, cd DRC & CSM déu phai gidm dan/giir gia ban thap va tang st dung
chiét khau hoac hinh thiic hé trg khac (chuyén tir xuat FOB thanh CIF) trong nhiéu nam qua. Céng huéng véi gia cao su thién nhién (chiém 30-
50% gia von tuy ching loai) & muic cao, khién trién vong bién Igi nhuan ctia cac Céng ty nay khé mé réng trong nam 2025.

Bién Igi nhuan gop (%)

30,0%
25,0% .\"—.\A
20,0%
10,0%
5,0%
0,0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 9T-2024

—@— DRC CSM
Gia ban 16p van tai DRC (triéu dong/16p)

5 10
4 8
4
3 6
3 4
2 __\/\—_/\/\_/\/

5 2
1 -
Q Q Q Q N\ (N N\ 9% 9% "l« 92 ¥ ) > %] [ P I

¥ Y% ¥ v '1' a» N2 ) % M N % 3% % VRN 2N v
Q Q Q Q Q Q Q Q Q Q 0 Q Q
IR G CIIRCIR CK CRCER CERCIR \'" CHIRUEROCER R CER O R
S T dF TP ITIYPTIFP

Radial XK (cOt trai) Bias XK (cOt trdi) == Bias noi dia (cOt trai) Radial néi dia (cot phai)

Nguén: DRC, CSM, Bloomberg, CTCK Réng Viét
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Trudc théng tin 16p TBR cta Thai Lan (Top 1 tai My) sé bi danh thué chéng ban pha gia béi My, cac dai ly & day dan chuyén dich nhap hang sang
cac nha nhap khau I6n khac, trong d6 c6 Viét Nam (Top 3) véi tang trudng san lugng dat +37,8% YoY trong 9T-2024. Xu huéng nay du kién sé
manh mé hon trong nam 2025 do két luan chinh thuc da dugc c6ng bé béi B6 Thuong mai My vao T10/2024.

Lich ap thué lén 16p TBR Thai Lan ctia My

Nhap khau I6p xe tai vao My theo qudc gia (triéu 16p) Tang truéng
25 YoY Su kién Ngay
! 9T-2024
Nop don khai kién 17/10/2023
Ngay bat dau diéu tra 06/112023
2,0 .
Quyét dinh so b6 tur ITC 01/12/2023
Quyét dinh so bo tir B6 Thuang Mai 14/05/2024
1,5
Quyét dinh cuéi cing ctia B4 Thuong Mai 09/10/2024
o Quyét dinh cudi cung cua ITC 25/11/2024
Ngay chinh thuc ap dat 02/12/2024
0,5 Trai ngugc vdi quyét dinh sa bd ngay 14/5/2024; Ngay 10/5/2024, B6 Thuong mai Hoa Ky (US DOC) da céng bo
\/\ quyét dinh chinh thiic vé diéu tra thué chéng ban pha gia (AD) déi véi [6p xe tai va xe buyt tur Thai Lan véi két
luan ty 1& ban pha gia la 12,33% (so véi 0% trudc d6) d6i véi Prinx Chengshan Tyre & tit ca cac doanh
0,0 nghiép con lai va 48,39% (so véi 2,35% trudc d6) ddi véi Bridgestone Corporation. Muc nay cao hon dang
s ng ngo 0Q’\ ISR IR Q\% Q\‘o 0\’\ ISR IR R N Iy ké so vai bién do pha gia bi cdo budc 0,00-2,35% dugc cong bé vao thai diém T5/2024.Theo d6 , ITC (Uy ban
AN ZE AL AN A A AL AL A AL L AL A A ¢ W'C;\Q' Thuong mai Quéc té) sé cong bé quyét dinh cudi cing vao ngay 25/11/2024 va bat dau co hiéu lyc tir ngay
’ 2/12/2024.
= Trung Quédc Thai Lan Viét Nam
Nguén: Trademap, CTCK Rong Viét Nguoén: US ITC, DOC, CTCK Réng Viét
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Tang truéng doanh

thu Tang truéng LNST

PP 2023A 2024E 2025F
P/B ROE Thi gia tai Miuic sinh 15i ky

C8  VHTT (ty GTKL BQ 3T (tr. P/E hién

hién truot Gia muctiéu ngay

phiéu  ddng) 1 ik i 4Q (%) 19/12/24 veng EPS GTiS/C EPS GTSS/CP EPS GTSS/CP  2024E  2025F  2024E  2025F
DRC 3445 16.734 1291 1,80 143%  27.900 29.000 -3,8% 2074 15585 2121 16964 2400 17.880 95%  143%  24% 13,1%
CSM 1497 10.920 1753 1,11 64% N.R 14.450 N.A 384 12779 NA NA NA  NA N.R N.R N.R N.R
SRC 716 37 526 131 27,9% N.R 25.500 N.A 1048 15798 NA NA NA  NA N.R N.R N.R N.R

Nguén: Bloomberg, CTCK Réng Viét. D liéu dugc Idy tai ngay 19/12/2024.

*Paéi véi nhiing c6 phiéu trong danh muc khuyén nghij: ROE, ROA ,P/B, va P/E forward dugc tinh du phdng dua trén du phdng LN 2025
Déi vdi c6 phiéu dugc ching téi theo doi: két qua duoc cdp nhat dua trén sé liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khdng cé dit liéu

LNST-CDCTM: Lgi nhudn sau thué cda c6 déng céng ty me
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Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong tng. Gid c6 phiéu tai ngay 19/12/2024.

Kién tao tudng lai thinh vigng
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GTT:29.450 GMT: 27.900 THONG TIN CO PHIEU TAI CHINH 2023A 2024F 2025F
180 Hiéu suat sinh 16i tuong d8i 12 thang RL:‘iMro Ngénh O t6 v phu tUng Doanh thu (t)’, d(“ing) 4.495 4.922 5.628
e e o ' LNST (ty déng) 246 252 285
160 . o 4 Von hoa (triéu $) 3,445 ROA (%) 73 6,2 6,4
140 Ta hink 2 g SLCPBLH (triéu CP) 119 ROE (%) 133 125 134
120 0 cao KLBQ 3 thang (nghin CP) 571 EPS (d6ng) 2.074 2.121 2.400
100 GTGDBQ 3 thang (ty déng) 17 GTSS (dérng) ‘ 15582 16.964 17.880
80 o Binh qis SH NDTNN con lai (%% 39.8 Co tuc tién mat (dong) 2.300 1.200 1.500
e thip contaiite)l S P/EK) 139 137 121
BQ gia 52 tuan (nghin dong) 23,8-38,2 p/B(x) 1,7 1,7 1,6

LUAN DIEM PAU TU
Xuat kh3u I6p thay thé xe tai radial (TBR radial) 1a diém tua tang truéng

« Mang ndi dia (chu yéu I6p van tai bias) du kién tang trudng t6t han 2024 nhd phuc héi san luong van tai hang héa trong nam SXCN - dau tu - xuat nhap khau phuc héi, tuy nhién van & muc
thap (+4,8% YoY) trudc lan séng nhap khau/san xuat 16p Trung Qudc gia ré tai Viét Nam.

» Méng xuat khau I6p van tai radial van la diém tua tang trudng chinh (21,2% YoY) nha 1y thi phan [6p TBR cuia Thai Lan tai thi trudng My va nha may 16p TBR giai doan 2 chay t6i da céng suat
1 triéu I6p/nam trong nam dau tién.

Bién lgi nhuan khé cai thién trudc suic ép canh tranh I6n tir ca trong, ngoai nudc va dién bién gia dau vao cao su khéng thuan Igi

 DRC phai gidm dan/ gi(t gia ban thap va tang st dung chiét khdu hodc hinh thiic hé trg khac (chuyén ti xuat FOB thanh CIF). Céng hudng véi gia cao su thién nhién (chiém 30-50% gia vén
tuy chaing loai) & muc cao, khién trién vong bién Igi nhuan ctia cac Céng ty nay khé ma rong trong nam 2025.

* Yéu t6 gia cudc van tai ha nhiét han (so véi dinh Q2-Q3/2024) niu gitr lai bién Igi nhuan rong DRC di ngang YoY trong nam 2025 (5,1%).

Thi gia c8 phiéu da phan anh trién vong xuat khau tét

 DRC dang giao dich véi PE fwd nam 2025 11,6x, bang trung binh GD 2017-23 (giai doan day manh va c6 lgi nhuan ctia |6p TBR Radial) (11,3x).
RUI RO DOI VGI KHUYEN NGHI

* Tién do tham nhap thi trudng My ctia DRC manh hon ky vong (1,2% thi phan), nh& tang cudng quan hé hgp tac My-Viét Nam trong béi cdnh hudng lgi I6n tur viéc |6p TBR Thai Lan bi ap thué
chéng ban pha gia chinh thiic tir nam 2025.

* Chuong trinh th&r nghiém I6p PCR thanh cong & Brazil (ghi nhan bién lgi nhuan duong) lam bé phong ddy nhanh tién dé nha may 16p PCR (4 triéu 16p/nam) la rdi ro tang gia c6 phiéu.
* Bién s6 hgp tac cung Vinfast trong viéc cung cap cac san pham 18p cho xe 6 td PCR tir nam 2025, chua dugc phan anh vao du phong/dinh gia. 9
DR



RONGVIET g&@ TOM TAT Y TUGNG DINH GIA

SECURITIES

Bang chi sé tai chinh ctia DRC qua cac nam

Pinh gia ngan han cta DRC bang phuong phap so sanh P/E

P/E

93 10,3 11,3 12,3 13,3

EPS

2024 2121 | 19724 21.845 | 23.966 | 26.086 28.207
(VND)

2025 2400 | 22324 24.724 | 27.124 | 29525 31.925

Nguén: CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han va P/E trong ngan han
v@i ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét nam téi ctia DRC
& muic 27.900 dong/cé phiéu.

Cudi nam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu (ty déng) 4.380 4.900 4.492 4,922 5.628 6.244
Lép TBR Bias 1.310 1.153 843 857 866 875
Lép TBR Radial 2.305 2.948 2.855 3.098 3.757 4.373
Khdc (Lép PCR, xe mdy...) 765 799 794 966 1.005 996
San lugng (chiéc)
L&p van tai ndi dia 584.274 513.602 359.877 391.568 407.231 423.520
L6p van tai xuat khau 740.441 795.969 830.872 854.646 1.031.597 1.185.739
Tang trudng YoY (%)
Doanh thu 20,1% 11,9% -8,2% 9,5% 14,4% 10,9%
LNST Cty Me 13,7% 6,3% -20,1% 2,3% 13,2% 27,0%
Kha nang sinh 16i (%)
Bién LN gop 17,1% 16,6% 14,4% 16,4% 16,2% 16,4%
Bién LN rong 6,6% 6,3% 5,5% 5,1% 5,1% 5,8%
ROE 16,3% 16,1% 13,3% 12,5% 13,4% 15,4%
Cau truc tai chinh (%)
Téng vay/VCSH 32,3% 36,0% 31,9% 39,6% 40,6% 25,6%
Bang d6 nhay cho dinh gia dai han cia DRC bang phuong phap DCF
Exit EV/EBITDA
5,0x 6,0x 7,0x 8,0x 9,0x 10,0x 11,0x
9,0% 21.109 24917 28.724 32.532 36.340 40.147  43.955
10,0% 20.172 23.837 27.503 31.168 34.834 38499 42.165
WACC 11,0% 19.276 22.806 26.336 29.865 33.395 36.925 40.455
12,0% 18.419 21.819 25.219 28.620 32.020 35420 38.820
13,0% 17.598 20.875 24.152 27.428 30.705 33.981 37.258
14,0% 16.813 19.971 23.130 26.288 29.447 32605 35.764
15,0% 16.060 19.106 22.152 25.197 28.243 31.288 34.334

Nguén: CTCK Réng Viét

N 1o
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CONG TY CO PHAN CHUNG KHOAN RONG VIET

Téing 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Quan 1, TP. H6 Chi Minh

www.vdsc.com.vn
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