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Gia déng cira (05/10/2026) 16.700
Gid muc tiéu (12 thang) 20.100
Loi nhuan ky vong 20.4%
L&i rong (26F, ty dong) 248
Tang trudng EPS (26F, %) 57.6
P/E (26F, x) 4.8
V6n hoa (ty déng) 1,222
SLCP dang luu hanh (triéu cp) 73
Ty |é CP ty do chuyén nhugng (%) 54.6
Ty 1& s& hiru cla NDTNN (%) 25
Beta (12M) 0.9
Gia thap nhat 52 tuan (VND) 9,700
Gié cao nhat 52 tuan (VND) 16,800
(%) 1M 3M  12M
Tuyét doi 14.1 306 434
Tuong d6i 20.3 271 37.8

CTCP Pau tu Cao su Pak Lak (DRI)

Bién lgi nhudn gop cao nhat nganh

KQKD 6T2026 tang trudng vuot trdi so vai cing ky: doanh thu thuan dat 490 ty déng (+61% YoY), Igi nhudn sau thué dat 142 ty déng (+83% YoY).
Pong luc chinh dén tlr sdn lugng tiéu thy tang manh (bao géom ban ra hang tén kho tich IGy cudi 2025) trong béi canh gia cao su & viing cao, giup
bién Igi nhuén gop cai thién Ién 40,6% (tUr 39,4% cung ky), két hgp doanh thu hoat déng tai chinh tang gap d6i lén 21 ty dong.

L6 trinh thanh ly cdy cao su tai canh dugc diéu chinh lui sang 2027-2036 (t6ng dién tich 4.010,98 ha), chia 3 giai doan tiéu thu gb; phuong an ban
thanh ly giai doan 1 (1.975,23 ha, 2027-2030) sé dugc trinh HDQT trong thang 10/2026. Chung t6i danh gia day la quyét dinh hop ly khi gia cao su
neo cao, gilp DRI t6i da san lugng khai thac nam 2026; san lugng sé gidm dan tir nam 2027.

Gia cao su tu nhién sé& cdn neo & vung cao trong trung han hé trg doanh nghiép thuan cao su nhw DRI, do thdm hut cung-cadu mang tinh co
cdu nam thr 6 lién tiép (ANRPC, 08/2026: tham hut udc tinh ~317 nghin tan). Ngudn cung suy gidam chd yéu tai Indonesia (-8%), Malaysia (-11%) va
Viét Nam (-4%), trong khi cdy tréng mdi can 5-7 nam mdi cho khai thac nén cung khé phuc hoéi nhanh du gid da cao. Cau tang vira phadi nhung it co
gian, nén gia cha yéu do phia cung quyét dinh.

HDQT gilr nguyén mirc cdng thém t6i thi€u 100 USD/tdn cho SVR10 dat chirng chi FSC/EUDR. Nam 2025, DRI ban 784 tan hang dat chuan vdi gia cao
hon 130 USD/tan, nhung mai chiém khodng 5,6% san lugng nén déng gép vao bién Igi nhuén con nhd. Du dia nam & viéc nang ty trong hang dat
chuén khi EUDR ap dung tir 30/12/2026.

Nam 2026, chiing t6i du phéong doanh thu clia DRI dat 985 ty déng (+44% YoY) va lai rong dat 248 ty déng (+58% YoY), dua trén: 1) gid cao su dang
neo vling cao, chiing tdi gia dinh giad ban binh quan dat 2.200 USD/tan (+18% YoY) va san lugng tiéu thu dat khodng 17.000 tan (+22% YoY).

Chung toi udc tinh EPS 2026 dat 3.389 dong/c6 phiéu, tuong irng P/E forward khoang 4,8 lan. Ching téi danh gia tich cuc DRI nho: 1) bién Igi nhuan
g6p duy tri quanh 40%, ctiing ¢8 vi thé hudng lgi khi gia cao su neo viing cao; 2) Dinh gia hap dan so véi trung binh 5 nam (8,7 1an); 3) Trién vong dai
han gan v@i chu ky tai canh: san lugng mu du kién giam giai doan 2027-2036 do thanh Iy 4.011 ha cao su gia, nhung dugc bu ddp bdi ngudn thu tur
g6 va sau riéng trudc khi budc vao chu ky tang trudng mdi tir ndm 2034 nh& vudn cdy tai canh.

RUi ro can chu y: 1) Thai tiét, thién tai anh hudng san lugng thu hoach/ san xuat (dnh hudng dén giad cao su thién nhién); 2) Bién dong gia
dau va cac san pham héa dau co6 thé anh hudng dén gia cao su téng hgp (dung dé thay thé cao su thién nhién).

0 INeIndex DRIVN FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)
150 Doanh thu (ty dong) 586 497 444 47 684 985
140 LNHBKD (ty dong) 177 146 98 125 178 300
130 Ty 1& LNHDKD (%) 302 293 22.1 26.5 26.1 305
Lai rong (ty dong) 84 81 74 109 157 248

120 \ EPS (VND) 1,148 1,103 914 1,459 2,150 3,389
110 f\%\/,\/\/f u W ROE (%) 1.4 12.7 122 19.1 245 28.1
100 HF P/E (x) 15.0 5.4 8.3 8.6 6.0 4.8
9 P/B (x) 1.8 0.8 1.0 1.6 14 13

Oct25 Dec25 Feb26 Apr26 Jun26 Aug26 Oct26 .

C6 ture/thi gia (%) 1.7 6.7 3.9 6.3 7.7 6.2

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« DRI dang duy tri xu huéng tang ngan han manh mé sau khi burt
pha dut khoat khéi vung dinh ci 15.000 - 15.500 v4i sy déng

G()C N HiN Kv TH UAT thuan cao cda thanh khoan.

« Chung t6i ky vong DRI sé tich Iy quanh day va tiép tuc da tang,
vung ho trg sé dong thdi hinh hanh quanh 15.000d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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