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SECURITIES

Téng quan doanh nghiép:

Céng ty C6 phan Cao su Tay Ninh (HOSE: TRC) tién than |3 d6n
dién cao su cla Phap, duoc ti€p quan ndm 1945, ¢ phan hda
nam 2006 va niém yét trén HOSE tir ndm 2007. Cdng ty hoat
déng chinh trong Iinh vic trong, khai thac va ché bién md cao
su, dong thoi san xudt san pham tir gd cao su. TRC s& hitu
100% cbng ty con Tay Ninh — Siém Riép Phat trién Cao su
(Campuchia), gép v6n vao CTCP Ché bién va XNK G Tay Ninh
(49%) va CTCP Cao su Dau Tiéng Lao Cai (21,4%). Sau dot
thuwéng c6 phiéu 300% (9/2026), von diéu & tdng 1én 1.200 ty
doéng.

Pinh gia:
Dinh gia 22.700
Gia hién tai 20.300

Théng tin cd phiéu:

120,00 triéu c6

S6 lwgng CP lwu hanh

KLGD binh quan 1 thang (triéu cd) 0,26
Bién d6ng gia 1 tuan -8,1%
Bién déng gia 1 thang -15,2%
Vén héa (ty VND) 2.436,0
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Cap nhat két qua kinh doanh Q3/2026:

Doanh thu thuan

B4n san pham

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh
Chi phi BH va QLDN

Lei nhuan tir HDKD

Thu nhap khac

Loi nhuén sau thué

Bién gbp

Bién rong

% k& hoach LNST nam
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9T2025 972026
597,48 705,67
577,79 677,21
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CAO SU TAY NINH (TRC — HOSE)

T e—
Nguén: FiinPro; VFS

Ghi chu

Doanh thu Q3 tiép tuc ting trwdng, 1a quy c6 doanh thu cao nhat trong gan
14 nam tré lai day.

Doanh thu ting chi y&u nho gid bén:

(1) Gia cao su thé& gi¢i tdng manh do ngudn cung han ché&, nhu ciu 6n dinh
(gid RSS3 Tokyo binh quan Q3 +37%yoy).

(2) San lwong khéng bién dong qua nhiéu

Liiy k& 9T bién gdp gidm 3,3 dpt yoy chl yéu do ap lwc tir quy 1/2026: (1)
nén so sanh Q1/2025 cao khi gia cao su lap dinh; (2) Q1 13 mua thip diém
khai théc; (3) c6 thé do cdng ty tiéu thu lwgng ton kho tich Iiiy cudi 2025 véi
gia ban thyc hién thap hon mat bang thj trwong.

Tuy nhién, bién gép da héi phuc dan va dat 38,8% trong Q3, ting 1,4 dpt
yoy nhé gia cao su tang va cac chi phi khac 8n dinh.

TUr Q4/2025, TRC chuyén tién nhan rdi sang tién gii c6 ky han, gitp i tién
glri tdng manh va tr& thanh ngudn chinh cta DTTC. Nguoc lai, ¢ tic duoc
chia gidam manh du danh muc gép vén va KQKD cda cac DN nay khéng bién
doéng. Nhidu kha ndng do léch thoi diém chi trd cd tic cha cac don vi nhan
dau tu.

TRC khéng con no vay tir 2025. Chi phi tai chinh hién khéng dang k&, chl yéu
1a chénh léch ty gia do cé cdng ty con tai Campuchia.

Tang chl yéu do chi phi lwong nhan vién quan ly, cé thé dén tir diéu chinh
lwong dinh ky hodc khoan chi tdng thém theo két qua kinh doanh tich cuc.

Thu nhap khac chl yéu tir thanh ly vudn cdy, ndm nao cling cé nhung thoi
diém mdi ndm mot khiac > bién déng manh theo quy, binh thuong theo
nam. 2025 ghi nhan & Q3, 2026 ghi nhan tir 1H > Q3/2026 gidm manh.

LNST Q3 giam nhe so vé&i cung ky do nén thu nhap khac cao & Q3/2025; loai
trir yéu td nay, loi nhuan tir HDKD van ting trwdng tot. Lily ké 9T LNST ting
11%yoy.

TRC d3t k& hoach LNST 2026 t&i thiéu 491 ty (gan gip doi 2025). Pay 13 k&
hoach d3 tam tinh 354 ty tién boi thudng dat KCN Hiép Thanh, song con sé
c6 thé thay déi do con 1am viéc véi co quan chirc ndng. D&n hét Q3 khoan nay
chwa duwgc ghi nhan.
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Piém nhan doanh nghiép:

Gia cao su cao dwa doanh thu Q3 ctia TRC Ién dinh gan 14 ndm, du LNST giam 11% do nén cao

1

4

. K&t qua kinh doanh Q3/2026: Gia cao su ting manh kéo doanh thu cia TRC 1&én m(rc cao nhat gan 14 nam

Doanh thu thuén Q3/2026 tdng 26,7% yoy, nhanh ho'n mic 18% cua 9T2026. Ban thanh phdm mu cao su
chiém gin nhu toan bé doanh thu, ting 24% yoy nhd gid RSS3 Tokyo (gid tham chiéu) ting 37% yoy. Gia cao
su duogc du ki€n neo & murc cao do ngudn cung han ché: (1) thoi tiét cwc doan lam gidn doan thu hoach va
gidm ndng suat; (2) dién tich cao su trén thé gidi thu hep hodc chuyén d6i cay tréng.
Bién gép Q3/2026 dat khodng 39%, thuéc nhém cao nhdt ngéanh nhé ndng sudt vwern cdy & thoi ky dinh
cao (2 tan/ha so vdi trung binh nganh 1,4-1,6 tan/ha) va co ciu sdn pham thién v& md ché bién siu nhu
SVR3L (37% doanh thu) va latex (42% doanh thu), cé bén gid cao hon mu tap. Bién gép bién déng chi yéu
theo gid cao su, vi phan bén chi chiém 5% téng chi phi, con nhan céng, khoan I&n nhat, 6n dinh quanh 49%
doanh thu thuan. Liiy k& 9T, bién gdp gidm vé 33% (9T/2025: 37%) do nén cao cla Q1/2025, Q1 |a mua thép
diém va bén tén kho gid thap.

. Vudrn cdy tai Viét Nam va Campuchia con nhiéu du dia ting san lwgng
Viét Nam: dién tich khai thac md&i dat khoang 60-70% téng dién tich vudn cay quan ly, trong khi dién tich kién
thiét co ban ludn duy tri khodng 2.000 ha, tao ngudn dién tich khai thdc méi déu din.

Campuchia: vuwdn cay tréng ndm 2013-2015 buwdc vao giai doan nang suit cao. V&i thd nhudng thuan loi,
ching t6i ky vong nang suit trén 2 tan/ha va san lvgng khai thac trén 12.000 tan trong khoang 3 ndm téi.

. Dén bu KCN Hiép Thanh nhiéu kha ning ghi nhan vao 2027, mudn hon ké hoach ctia TRC
Ban |3nh dao TRC ky vong nhan khodng 354 ty dong dén bu giai tda khu dat cong nghiép Hiép Thanh trong
nlra cudi 2026. Khoan nay d3 nam trong k& hoach LNST 2026 t&i thiéu 491 ty dong (gan gap doéi 2025);
9T/2026 méi dat 50% k& hoach.
Khu dat dwoc chap thuan chd trvong dau tuw tir thang 3/2024, cac bén vin dang thdng nhat phuwong 4n boi
thuwong. VFS du kién khoan dén bu dwoc hach todn vao Q1-Q2/2027 do phuwong &n chua chét; khi dé LNST
2026 c6 thé khdng dat k& hoach, con LNST 2027 ting d6t bién.

. Lén k& hoach xanh héa dé dap &ng cac rao can khat khe tir thi trwong
TRC xay dung ké& hoach trién khai tiéu chudn 1SO 14067 dé do ddu chan carbon cla san phadm va dit muc tiéu
cong bd cac dong san pham "VRG Green" trong ndm 2026, nham chudn bj cho cac rao can tai thi trudng cao
c4p nhu EUDR cla EU.

Gia cao su gilt i nhudn hoat dong ting trwéng, nhung khodn dén bu Hiép Thanh Iui sang 2027 khién ké

h
T

oach LNST 2026 khé hoan thanh. Gia cao su va tién dé dén bu Ia hai bién s6 quyét dinh luan diém dau tw vao
RC.

CTCP CAO SU TAY NINH (TRC — HOSE)

Ngudn: Simplize; FiinPro; VFS téng hop
Dv phdéng va dinh gia:
Chung téi ky vong doanh thu thuén khodng 1.018,7 ty déng va LNST khodng 350,5 ty déng ndm 2026 (chwa
gém dén bu Hiép Thanh), twong dwong khodng 71% ké hoach LNST 491 ty déng, v&i gid dinh gié cao su tiép
tuc neo cao va mla cao mu cao diém. Khoan dén bu 354 ty dong, néu ghi nhan trong H1/2027, 13 déng luc loi
nhuén chinh cla ndm 2027. Rui ro chinh: (1) gid cao su giam khi ciu cé thé chitng lai: Chi s6 tdn kho phuong
tién oto cla Trung Qudc tang |én hon 63% (T9/26) dy kién lam gidm nhu cdu cao su lam |18p, nguén dau gid ré
tlr Iran va Nga giip Trung Quéc ha gid thanh cao su t6ng hop, ting canh tranh véi cao su thién nhién (2) chi
phi BH&QLDN tang nhanh (+21% yoy trong 9T).

Chung téi dinh gia bang phwong phdp P/E 2026E va dua ra gid muc tiéu 22.700 VND/cd phiéu (P/E khodng
7,8 léin EPS 2026E 2.921 VND), cao hon 11,8% so véi gia hién tai 20.300 VND/c6 phiéu, cho thay c6 phiéu con
du dia tang gid. Gid muc tiéu chua gdbm dén bu Hiép Thanh (khoang 2.714 VND/c6 phiéu sau thué hiéu dung
khoang 8%, chua chiét khau); néu ghi nhan, gia tri hgp ly c6 thé ting I&n khoang 25.400 VND/c6 phiéu
(+25,1% so vai gia hién tai).

K&t qua kinh doanh cta TRC 10 quy gan nhat
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*Note: Ddy la gid tham chiéu do VFS téng hop tir hop déng phdi sinh cta RSS3 san Tokyo, khéng phdi gid bdn thuc té cla TRC.
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Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580 pién thoai: (84-4) 39288222 —Ext: 117 Fax: (84-4) 39338222

Website: www.vfs.com.vn

Nguyén Minh Hoang Truwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Trudng nhédm phan tich long.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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