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Khuyén nghi
Cap nhat KQKD Q3/2024:

Gia myc tieu (VND) - Doanh thu thun Q3/2024 = 412 1y déng, Iui -9% yoy chli y&u do trong ky cdng ty chi ghi nhan

n A~ . 7 2 a n e . n A N N
doinh thu phan bc‘) co7n lai cua rn.e11ng BADS KCN ma khdng phat sinh doanh thu mét Ian nhu cung ky,
khién doanh thu tt mang KCN giam sau -91% yoy.

- Doanh thu tlr cao su tdng manh +50% yoy nhd (1) gid XK cao su tdng manh do nguén cung thiéu

hut trong khi (2) nhu cau vé cao su phyuc hdi manh mé. Sé liéu 772024, san lugng tiéu thu cla cdng
Thong tin ¢6 phigu  ty dat 12,585 tan vdi gid ban binh quan 41.7 triéu ddng/tan, +24% voy.

Gid cao nhdt 52 tudn (VND/CP) 64,500 - Lu§ k& 9T2024, doanh thu thuan = 1,007 ty dong, +13% voy; Loi nhuan gdp = 213 ty dong, -
Gid thap nhat 52 tuan (VND/CP) 46200 12% yoy; Bién LNG = 21%; LNST = 253 ty dong, -50% yoy.
Vén héa (TY VND) 7493  Quan diém dau tu:
SLCP luu hanh (triéu CP) 1355 - Chénh léch cung c3u hd tro cho gid cao su neo cao. DU cic y&u td thai tist duong nhu dang 6n
. s N R a s A & ~ . A e
KLGD BQ 3 thang (triéu CP) 02 d!nhkhon S0 vo; thoi dlem\QZ va\a 03./3024; So‘ng Shl:mgﬂtm tho rang nh.ulng lo ngai vé le_r th|su hll(,lt
nguon cung van chua hoan toan bién mat va sé la yéu ho trg cho gid XK neo cao it nhat dén

Freefloat 35.0% TH2025 khi nhu cau dy kién tiép tuc tang nhor céc chinh sach thic day tiéu dung tai Trung Quac,
V6n diéu 18 (ty VND) 32999 AnD§, Théi Lan va du kién s& mat tir 2-3 ndm dé ngudn cung 6n dinh trd lai, theo ANRPC.

s A 2 . - Loi nhudn 2025 sé duoc thac day tir Nam Tan Uyén (NTC) va VSIP 3. Hién NTC dang thuc
Ty | s6 hitu nudc ngoai (%) 18.04%

hién dong tién thué dat cho dy an NTU3, do d6 ching tdi ky vong KCN NTU 3 s& bat dau ban giao
Gi6i han room nudc ngoai (%) 490%  tir 2025, chiing tdi udc tinh thu nhap rong lién doanh lién k&t (bao gdm phan 13i va ¢d tirc) tir NTC
trong 2025 s& dat 140 ty dong, +63% yoy. Bén canh dé, KCN VSIP 3 duoc ky vong s& déng gép
108 ty dong trong ndm 2025 véi dién tich ban giao khoang 55 ha.

Dién bién gia

WoICP oo - Vi thé tai chinh lanh manh, ty suat ¢d tic hap dan. Hé s6 D/E chi con 0.04 Ian trong Q3/2024.
70000 350 Tién mat & tién gli doi dao dat 2,057 ty dong. Diéu nay gidp cdng ty c6 dugc sir ch( ddng cao vé
o000 o NQUON VBN dé thyc hién dau tu cc dyr 4n méi trong tuong lai. Vi lich st tra cd tic déu dan va trién

vong cac mang kinh doanh kha quan, chiing t6i ky vong PHR s& duy tri ty 1& chi tra 6 tic 2024 -
2025 & muc 30%, tuong duong vdi ty suat cd tic 5%.

60,000 2,500

55,000 2,000

Dinh gia: Chang t6i xac dinh gia muc tiéu cla PHR trong vong 12 thang & mic 61,600 VND/cp,

50000 1500 ypside +11.4% so vdi gid dong clra ngay 20/11/2024. Ngay 14/11/2024, cong ty théng bao ké
45000 oo hoach chi trd c8 tic 2023 bing tién m3t véi ty 1& 30% ménh gia, tuong duong ty sudt c6 tlc
. ; (dividend yields) = 5.4%. Khuyén nghi MUA ddi v6i PHR véi tdng mirc sinh 16i ky vong = 16.8%.
40, 5
RGi ro dau tu: (1) Nhu cdu tiéu thy va gid XK cao su thap hon du kién (2) Tién do phap Iy va trién
e ez esszesess  khaiKCNTanLap 1 vaKCN Tan Binh mé rong kéo dai. (3) Hoat dong cho thué tai céc KCN NTU 3
SSsS5z3238588¢° va VSIP 3 cham hon ky vong.

Thong tin coban vé cong ty - [FETPSIRTSRTAny PVT 2022 2023 2024F 2025F

Doanh thu thuan ty VND 1,709 1,351 1,598 1,611

Cong ty C6 Phan Cao Su Phudc Hoa la mot trong

céc don vj c6 dién tich 16n trong nganh cao su Viét Loi nhuan gop ty UND 401 327 333 315
L " " Loinhuan HPTC ty VND 433 432 414 440

Nam, nam trong vung chuyén canh cao su, vj tri CPBH va QLDN t§ VND 157 134 128 134
trung tam cda ving cao su Bong Nam BO. NGay | gi nhyan sau thué ty VND 926 661 371 471
18/08/2009, CTCP Cao su Phudc Hoa chinh thic Bién 13i gap % 23.5% 24.2% 20.8% 19.5%
niém yét trén Sé Giao dich Chingkhoan Thanhphd  Bién I5i rong % 54.2% 48.9% 23.2% 29.2%
H6 Chi Minh. Cong ty hoat déng trong céc finh vuc: ROE % 14.3% 9.9% 5.7% 6.8%
Trdng cay cao su, khai thic va ch& bién micaosu,  ROA % 27.1% 17.1% 9.3% 11.3%
mua ban va ché bién gb cao su; BBS KCN... EPS co ban VND 6,535 4,574 2,603 3,301
B/V VND 25,352 28,150 27,662 30,961

P/E X 84 120 21.2 16.8

P/B X 2.2 2.0 2.0 1.8

Nguén: FiinPro, TPS Research
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TIEN PHONG SECURITIES 20.11.2024

I. KQKD 9T2024 & Du phong 2024F

Bang tom tat KQKD 972024 & Du phéng 2024F
Pvt: Ty VND Q3/2024 %yoy 972024 %yoy 2024F %yoy

Doanh thu thuan 412 -9% 1,007 13% 63% 1,598 18% | Cap nhat Q3 & 9T2024:

- Doanh thu thudn Q3/2024 = 412 ty ddng, IUi -9% yoy chi
y&u do trong ky cdng ty chi ghi nhan doanh thu phan bd con
lai cia mang BDS KCN ma khdng phét sinh doanh thu mot
I3n nhu cuing ky, khién doanh thu tir mang KCN gidm sau -
91% yoy.

- Doanh thu tUr cao su tdng manh +50% yoy nho (1) gid XK
cao su tang manh do ngudn cung thi€u hut trong khi (2) nhu
cau vé cao su phuc hdi manh mé. Sé liéu 772024, san lugng
tiéu thy cla cdng ty dat 12,585 tan véi gid ban binh quan
41.7 triéu ddng/tan, +24% yoy.

- Luf k& 9T2024, doanh thu thuan = 1,007 ty déng, +13%
yoy; Loi nhudn gdp = 213 ty ddng, -12% yoy; Bién LNG =

21%.

Du phéng 2024F:

- Ky vong gid XK cao su s& tiép tuc neo cao va hd trg KQKD
-Cao'su& g 388 50% 940  43% 63% 1503  38% | Q4/2024 khi nhu cu tiéu thy tai thi trugng Trung Quéc
-KCN 17 -91% 48  -78% 74% 65 -69% | Phuc héi, sau khi Chinh phd nuéc nay d3 trién khai cac chinh
- Khac 7 234% 19 81% 87% 22 47% sach kich thich kinh t& hdi thang 10/2024, trong bdi canh
LNG 83 -44% 213 -12% 64% 333 294 | Ngun cung cao su toan cau van bj gian doan.
-Caosu & 96 65 1188% 166 132% 60% 277 74% | - EhUng 6i udc tinh doanh thu thuan Q4/2024 = 591 tf/
-KCN 13 91% 36 -78% 89% 41 -74% | 9ong *28% yoy, bién LNG = 20.3%.
-Khac 5 156% 11 67% 77% 14 80% | - Cho Cé nam 2024F, Chl]ng t0i dU phéng glé ban trung binh

tang +34% yoy dat 46 triéu ddng/tan, san luong tiéu thy
tang +6% yoy dat 32,500 tan; Doanh thu thuan = 1,598 ty
dong, +18% yoy; LNG = 333 ty dong, +2% yoy; Bién LNG =

21%.

Bién LNG 20% -13% 21.1% -6% 20.8%

Doanh thu tai chinh 47 31% 111 -18% 58% 193 7% | - Udc tinh doanh thu tai chinh 2024F t3ng +7% yoy chi y&u
do ghi nhan 47 ty ddng cd tac tU NTC trong Q4/2024. Theo
d6 chiing t6i udc tinh thu nhap rong LDLK (bao gém phan
I3i va ¢6 tic) tir NTC ndm 2024 dat 86 ty ddng, -13% yoy.

Chi phi tai chinh 5 47% 16 1% 74% 22 -7%

L3i/16 Cty LDLK 21 -16% 64 6% 166% 39 -53%

Chi phi SGRA 30 -16% 87 -3% 68% 128 -4%

Loi nhuan tur 115 -32% 285 -14% 69% 414 -4%

HDKD

L&i/I16 khac 1 3 -99% 12% 23 -94% | - L&i/16 tirhoat ddng khéc gidm manh do khéng con ghi nhan
tién boi thuong dat.

LNTT 116 -32% 287 -53% 66% 437  -45%

LNST 104 -28% 253  -50% 68% 371 -44%

LNST CD.Cty me 98 -19% 236 -50% 67% 353 -43%

BLNR 25% 25% 23%

Nguén: PHR, TPS Research
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II. Trién vong dau tu

Chénh léch cung c3u hé tro cho gia cao su neo cao

Gia cao su RSS3 lién tuc tang va 1ap dinh méi trong 9T2024, dU hién dang c6 dau hiéu ha nhiét nhung van neo & mic
cao +36.5% yoy va +36% ytd. Nguyén nhan dén ti (1) bénh rung I3 lan réng anh huéng tiéu cuc dén ca san lugng
va chat luong ma cao su (2) diéu kién thoi tist bat lgi, chuyén pha gitta €l Nino va La Nina gay ra nhiéu hién tuong
thoi tiét cuc doan & cac khu vyc san xuat chinh & Dong Nam A, anh hudng dang ké d&n ngudn cung toan cau.

Ly k& 10T2024, xuat khau cao su clia Vit Nam dat 1.54 triéu tan, tuong duong kim ngach 2.52 ty USD, gidm -4.9%
yoy V& luong, nhung tang +16,4% yoy vé kim ngach. K&t qua nay dugc dan dit bai gia cao su XK ting manh, trong
thang 10 gia XK cao su tiép tuc [ap dinh méi dat 1,907 USD/tan, +41.7% yoy; binh quan 10T2024 dat 1,638 USD/tan,
+22.4% yoy.

Hién tai, dU cac y&u t6 thoi tist duong nhu dang dn dinh hon so véi thoi diém Q2 va Q3/2024. Song chiing t6i cho
rang nhiing lo ngai vé sy thigu hut ngudn cung van chua hoan toan bién mat va s& I3 yé&u hd trg cho gid XK neo cao
it nhat d&n 1H2025 do (1) Chinh séch thdc day tiéu dung tai Trung Qudc, An DG, Thai Lan c6 thé gidp nhu cu cao
su cho hoat dong san xuat tiép tuc tang (2) Ngudn cung sut gidm do xu hudng chuyén dai cdy trong va sau khi chju
anh hudng tiéu cyc tU diéu kién thoi tiét khong thuan loi, du kidn s& mat tir 2-3 ndm dé ngudn cung 6n dinh trd lai,

theo ANRPC.
I Gia XK cao su cua Viét Nam 13p dinh méi trong thang Thiéu hut ngudn cung do anh huéng tiéu cuc tur diéu
10/2024 kién thoi tiét khién gid cao su RSS3 neo cao
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Nguén: Téng cuc Hai Quan Viét Nam, JPX, TPS Research
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Loi nhuan 2025 s& duoc thic day tir NTC va VSIP 3

KCN Nam Tan Uyén 3 (Chd dau tu la NTC — PHR sé hitu tai NTC Ia 32.85%): Dy an da dugc phé duyét chd truong dau
tutlr2018, dy an NTU3 cé t6ng dién tich 345 ha dugc phat trién dat cao su clia PHR, d3 duge UBND Tinh Binh Duong
thu hdi theo quyé&t dinh 443/GD-UBND va giao lai cho cht dau tu 1a NTC dé phat trién du an. Trong giai doan 2019
— 2020 NTC d3 hoan thanh chi tra cac khodn dén bu thiét hai cho PHR.

Theo NTC, hién cdng ty dang thuc hién déng tién thué dat cho dydn NTU3, khodng 2,600 ty ddng, sau khi nhan duoc
théng bao cla Cuc thué tinh Binh Duong vao thang 10 vira qua. Ching tdi cho rang NTC s& sém thuc hién ban giao
dat cho céc khach hang va bat dau ghi nhan doanh thu tir KCN NTU3 trong nam 2025. Theo dé, ching tdi udc tinh
thu nhap rong LDLK (bao gém phan I3i va c6 tic) tir NTC clia PHR sé& ting manh trong 2025 dat 140 ty déng, +63%
yov.

KCN VSIP 3, c6 t6ng quy md 1,000 ha trong dé dién tich dat thuong pham 13 712 ha, dy &n d3 khéi cong tir 11/2022.
Pén nay KCN nay d3 thu hut dugc 8 du &n véi tdng vén dau tu hon 1.6 ty USD. Trong dé, ndi bat 13 du an cla Tap
doan Lego (1.3 ty USD) va nha mdy ché tac trang stic cia Pandora (150 triéu USD). DAy cling la mdt trong nhiing du
an KCN duogc hinh thanh trén dat cao su cdia PHR, hién VSIP cling d3 hoan tat bdi thudng 691 ha tuong duong 898.3
ty déng cho PHR. Tuy nhién, PHR van con thu vé loi ich tai KCN VSIP 3 theo thda thuan hop tac kinh doanh tuong
mg vé6i 20% loi nhudn gdp thu duoc tir dién tich dat ma VSIP cho khach hang thu@ lai, trong moi trudng hop loi nhuan
chia cho PHR s& khdng thdp hon 1.2 ty/ha (tinh trén dién tich 691 ha). Véi dién tich ban giao 55-65ha/nam, chiing
t6i udc tinh phan lgi ich tai KCN VSIP 3 6 thé mang vé cho PHR khoang 108 — 240 ty/nam.

I KCN NTU 3 sé thic ddy dang ké KQKD cGa NTC tir 2025 I Thu nhap rong LDLK tir NTC cia PHR*
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2022A 2023A 2024F 2025F 2026F 2027F 2028F *Bao gém phan Iéi tuong Ung véi ty 16 s& hitu va c6 tue duoc chia

Nguén: PHR, FiinPro, TPS Research

Chuyén bién phap 1y tai KCN Tan Lap 1

Trong thang 8/2024, Thu tuéng Chinh phd ban hanh Quyét dinh 790/QD-TTg vé phé duyét quy hoach tinh Binh

Duong giai doan 2021-2030, tam nhin d&n ndm 2050, trong d6 dang chd v, du én KCN Tan Lap 1 (200ha) cla PHR

ndm trong danh sach 12 dy an KCN dugc wu tién phét trién trong giai doan 2021-2030 cla tinh. Didu nay gitp cho

phap Iy va kha nang trién khai cla du an dang tin cdy hon. Cong ty cho biét dang thuc hién hoan tat quy hoach chi

tiét 1/2000 cho KCN Tan Lap 1. Chang t6i hién ky vong KCN nay s& duoc phé duyét quy hoach trong ndm 2025 va

déng gép vao KQKD cua PHR tir 2026-2027.
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Bdo cdo phan tich cong ty

v TPS CTCP CAO SU PHUGC HOA (HOSE — PHR)
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Dadi v6i KCN Tan Binh mé rong (1,055 ha), KCN nay hién chua dugce dé cap trong quy hoach néu trén cda tinh Binh
Duong. Tuy nhién, Ban 13nh dao cdng ty cho biét van dang tich cuc I3m viéc véi cac co quan lién quan dé sém trién
khai du an.

Hién PHR dang s& httu khoang 13,000 ha dat cao su tai tinh Binh Duong va du kién sé thyc hién chuyén dai myc dich
st dung dat cho khodng 10,900 ha dat, trong dé 4,700 ha sé& duoc chuyén déi thanh d&t KCN dé phu hop véi quy
hoach clia tinh, theo Ban I3nh dao chia sé. Chiing tdi cho ring nhiing théng tin mdi lién quan dén k& hoach phat trién
KCN/nhan tién dén bu trén dién tich dat néu trén sé 13 chat xdc tac cho gid ¢d phiéu.

STT Duaén Dia diém Diéntich(ha)  Giai doan thuc hién |

2021 -2030  Sau 2030

Cac KCN thanh 13p méi khi dap Gng cac diéu kién theo quy dinh

1 Tanlap1 B3c Tan Uyén 200 0 0
2 LaiHung Bau Bang 600 o o
3 Vinh Lap Pha Gido 750 0 0
4 Binh Duong Riverside ISC Bén Cat 600 o o
5 BauBang4 Bau Bang 500 0 0
6 BicTanUyén 1 Tan Uyén, B3c Tan Uyén 786 0 0
7 B3cTanUyén 2 B3c Tan Uyén 425 0 0
8 DAauTiéng 1A Dau Tiéng 800 0 0
9 BauBang3 Bau Bang 1,146 o o

10 D&uTiéng 4 D&u Tiéng, Bau Bang 782 0 0

11 DAauTiéng 5 DAu Tiéng 500 0 0

12  Phi Gido 4 Phu Gido 1,000 0 0

Téng cong 8,089 8,089 8,089
Céc KCN du kién thanh Iap méi dé xuat b sung, diéu chinh quy hoach

13 B3cTan Uyén 3 B3c Tan Uyén 288

14 Phu Gido 1 Pha Gido 550 0

15 Bac Tan Uyén 4 B3c Tan Uyén 770 0

16 Bac Tan Uyén 5 B3c Tan Uyén 500 0

17 BauBang5 Bau Bang 100 0

18 Phu Gido 3 Phu Gido 500 0

19 BGsung 1-3 KCN B&c Tan Uyén, Dau Tiéng, Pha Gido 1,424 0

Tong cdng 4,132 838 3,294

Nguén: Quy hoach tinh Binh Duong giai doan 2021-2030, t&m nhin 2050
Tai chinh 1anh manh, ty suat cd tdc hap dan
PHR d3 chd dong ting cudng thanh toan cac nghia vu no vay tir 2021. Tinh dén Q3/2024, cong ty d3 dua tong ng
vay tai chinh vé& 177 ty dong (-14% yoy), tuong duong hé s6 D/E (ng/VCSH) chi con 0.04 1an. Bén canh dé, céng ty
dang s& hitu lugng tién & tién gui doi dao, khodng 2,057 ty dong tinh d@&n Q3/2024, gidm nhe -4% so vé6i dau nam,
tuong duong 50% vdn chd s& hitu. Chang tdi danh gid PHR dang s& hitu thé tai chinh t8t va kha lanh manh, diéu nay
gitip cong ty c6 dugc sy chl dong cao vé& ngudn von dé thyc hién dau tu cac du &n mdi trong tuong lai.

Ngoai ra, chiing tdi con ua thich ¢d phiu PHR nho ty 18 chi tra cd tic cao, 6n dinh va ty suat loi tic (dividend yields)
hap dan. Giai doan 2019 — 2023, PHR ludn duy tri chinh sach tra ¢d tuc tién mét tuong ddi cao ~3,700 VND/cp/nam,
trong d6 ndm 2022 PHR ghi nhan muc chi tra cd tic cao nhat trong lich sd, vdi ty 18 59.5%, tuong duong 1 ¢6 phiéu
nhan 5,950 VND. Méi day, cdng ty d3 thong bao chdt k& hoach chi tra ¢d tic cho 2023 ty 1& 30%, tuong duong 3,000
VND/cp, ty suat lgi ttrc tuong duong 5.4%. Véi lich st tra cd tic déu din va trién vong cac mang kinh doanh kha quan,
chiing t6i ky vong PHR s& duy tri ty I& chi tra cd tic 2024 - 2025 & mirc 30%, tuong duong véi ty sudt c6 tic 5%.
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TIEN PHONG SECURITIES

V6i lich str tra cd tic déu din va trién vong cac mang kinh doanh kha
quan, chding t6i ky vong PHR s& duy tri ty 1& chi tra cd tic 2024 -
2025 & mirc 30%, tuong duong v6i ty suat loi tic 5%.
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Nguén: Fiinpro, TPS Research
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lll. Duv phéng KQKD 2025F:

Bang tom tat du phong KQKD 2025F

Dbvt: Ty VND Du phéng % yoy
2024F 2025F 2024F 2025F

Doanh thu 1,351 1,598 1,611 18.3% 0.8%

- Cao su & gb 1,086 1,503 1514 38.4% 0.7% - Doanh thu mang cao su 2025F dat 1,514 ty ddng, di
ngang so vdi 2024 dya trén cac gia dinh (1) San lugng tiéu
thu dat 34,100 tan, +5% yoy nhd nhu cau tiéu thy, chd
yéu nganh 6 td, tai thi truong Trung Quéc phuc hdi (2)
chiing t6i cho rang didu kién thoi tiét 6n dinh trd lai s&
khién gid ban binh quan Ui nhe trong ndm 2025, dat 44
triéu ddng/tan, IUi nhe -4.3%.

- Khu céng nghiép 212 65 68  -69.3% 4.1% - KCN Tan Binh hién da duogc Iap day, do d6 doanh thu
mang KCN trong 2025 chi y&u sé dén tir viéc ghi nhan
doanh thu phan b con lai. Trong khi ching tdi cho ring
dy dn KCN Tan Lap 1 s& b3t dau cho thué tir 2026-2027.

- Khéc 15 22 22 47.4% 0.2%

Loi nhuan gop 327 333 315 1.8% -5.5%

-Caosu & 96 159 277 263 74.5% -53%

- Khu céng nghiép 160 41 43 -74.4% 4.0%

- Khdc 8 14 9 79.9% -37.3%

Bién LNG 24% 21% 20% - Bién LNG du kién gidm nhe -1 dpt so véi 2024 ch(i yéu
do gid ban binh quan giam.

Doanh thu tai chinh 180 193 184 7.1% -4.3% - KCN NTU3 du kién b3t dau ghi nhan doanh thu tir ndm
2025. Chiang tdi ude tinh thu nhap rong LDLK (bao gdm
phan 13i va 8 tuc) t NTC clia PHR s& ting manh trong
2025 dat 140 ty dong, +63% voy.

Chi phi tai chinh 24 22 18 -6.7% -18.7%

Li/16 Cty LDLK 82 39 92 -53.2% 139.7%

Chi phi SG&A 134 128 134 -4.4% 4.8%

Loi nhuan tor HDKD 432 414 429 -4.2% 6.1%

Li/16 khac 360 23 120 -93.7% 433.1% - Chung t6i ky vong lgi nhuan dong gop tur VSIP lIl dat 108
ty déng vai dién tich ban giao 55ha trong ndm 2025.

LNTT 792 437 560 -44.9% 28.1%

LNST 661 371 471 -43.9% 26.8% - LNST 2025F ky vong tang truéng cao, dat 471 ty dong
+26.8% yoy; Bién LNST 2025F cai thién 1én 29% so Vi
muc 23% ndm 2024.

LNST CD.Cty me 620 353 447 -43.1% 26.8%

BLNR 49% 23% 29%

Nguén: PHR, TPS Research
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IV. Két qua dinh gia:

Chuing t8i s&r dung phuong phép dinh gid ting phan (SOTP — Sum of the part) d& thé hién gia trj clia ting mang kinh
doanh déng gdp trong gia tri dinh gia cda doanh nghiép, véi mot s6 gia dinh sau:

- Mang BDS KCN: chiing toi vu tién dua vao mé hinh dinh gid 02 KCN dugc doanh nghiép tap trung hoan thién
phap ly, ddng thai c6 kha ning trién khai tuong ddi dang tin cdy trong giai doan 2025 — 2028 clia 02 KCN
nay gom KCN Tan Lap 1 (201 ha) va KCN Tan Binh mé réng (~1,000 ha). Bén canh dd, ching tdi s&r dung ty
& chiét khau (discount rate) cho cc két qua dinh gia clia 02 KCN nay dé phan anh rdi ro cham tién do. Trong
do, ty 18 chiét khau ap dung cho KCN Tan Binh mé réng sé cao hon KCN Tan Lap 1 do chdng t6i nhan thdy —
tién do phap Iy ctia KCN nay chua cd tién trién rd rang.

- Mang cao su: Chang t6i st dung phuong phap chiét khau dong tién véi thoi gian chiét khdu 10 nam, téc do
tang trudng dai han 2%. Gid tri mang cao su dugc xac dinh & mdc 1,769 ty dong.

- Cac khoan dau tu vao cdng ty LDLK: Chang t6i tap trung danh gia lai khoan dau tu 33% vao CTCP Nam
Tan Uyén (NTC) va khoan lgi ich tuong ing 20% Igi nhudn gdp tir hoat déng cho thué dat cta VSIP 3. KCN
NTC-3 du kién s& b3t dau déng gép vao KQKD cdia NTC tr 2025, véi gid cho thué ky vong tir 160-180
usb/m2.

- Suat chiét khau WACC duoc gia dinh & muc 11.6%.

Ching t6i xac dinh gia muc tiéu cta PHR trong vong 12 thang & mic 61,600 VND/cp, upside +11.4% so vGi gid
déng clra ngay 20/11/2024. Ngay 14/11/2024, cdng ty thong bdo k& hoach chi tra 6 tic 2023 bing tién mat voi
ty I& 30% ménh gid, tuong duong ty sudt ¢d tic (dividend yields) = 5.4%. Ching t6i dua ra khuy&n nghi MUA ddi voi
PHR v6i tdng muec sinh 16i ky vong = 16.8%.

Mang kinh doanh Phuong phap Ty 18 s& hitu cla Gia tri  Gia tri thudc vé PHR Ty I8 chiét  Gia tri sau chiét khau
PHR (Ty VND) (Ty VND) khau (Ty VND)

Khu cong nghiép 6,150 4,587 1,512
KCN Tan Binh DCF 80% 290 232 - 232
KCN Tan Binh MR DCF 80% 4,712 3,770 80% 754
KCN Tan Lap 1 DCF 51% 1,148 585 10% 527
Cao su DCF 100% 1,769 1,769 - 1,769
Cong ty LDLK 20 - 100% 11,460 3,017 - 3,017
NTC RNAV 33% 4,733 1,562 - 1,562
VSIP 3 DCF 20% 6,591 1,318 - 1,318
Khdc BV 100% 137 137 - 137
Tdng gia tri cac mang kinh doanh 6,299
(+) Tién & TBT 165
(+) D4u tu tai chinh 1,893
(-) No vay 177
(-) Loi ich CDTS 185
Net Asset Value 8,349
Outstanding shares (million) 135
Target price (VND/Share) 61,600
Current price (20/11/2024) 55,300
Upside +11.4%
Dividend yields +5.4%
Tdng sinh 16i nhuan ky vong +16.8%

Nguén: TPS Research
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Nguén: FiinPro, TPS Research

V. Rui ro dau tu:

- Nhu cau tiéu thu va giad XK cao su thap hon du kién.
- Tién d6 phap Iy va trién khai KCN Tan Lap 1 va KCN Tan Binh mé rong kéo dai.

- Hoat ddng cho thué tai cac KCN NTU 3 va VSIP 3 cham hon ky vong.
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Chi s6 tai chinh

Bdo cdo phan tich cong ty

CTCP CAO SU PHUGC HOA (HOSE — PHR)

20.11.2024

bvt: Ty VND

K&t qua kinh doanh 2023 2024F 2025F
Doanh thu thuan 1,709 1,351 1,598 1,611
Gia von hang ban 1,307 1,024 1,265 1,297
Loi nhudn gop 401 327 333 315
Ty suét loi nhuén gép 23.5% 24.2% 20.8% 19.5%
Loi nhuan hoat dong tai chinh 159 156 171 167
Chi phi ban hang va QLDN 157 134 128 134
Loi nhuan thuin tir HDKD 433 432 414 440
Loi nhuan khac 694 360 23 120
Loi nhuan trudc thué 1,127 792 437 560
Loi nhuan sau thué 926 661 371 471
LNST clia 6 dong Cong ty me 885 620 353 447
Bang can doi ké toan 2022 2023 2024F 2025F
Tai san ngan han 3,055 2,762 2,819 3,104
Tién va tuong duong tién 166 146 249 424
Pau tu tai chinh ngdn han 2,234 1,997 1,898 1,992
Cac khodn phai thu ngan han 237 193 246 234
Hang t6n kho 321 326 333 358
Tai san ngdn han khéc 98 100 95 96
Tai san dai han 3,273 3,399 3,386 3,769
Phai thu dai han 0 0 0 0
Tai san ¢é dinh 1,767 1,780 1,696 1,612
PAau tu tai chinh dai han 382 573 609 609
Tai san d& dang dai han 521 487 511 971
Tai san dai han khac 585 549 561 568
TONG TAI SAN 6,329 6,161 6,205 6,873
No phai tra 2,893 2,346 2,457 2,678
No ngan han 1,294 883 1,044 1,312
No dai han 1,599 1,463 1,413 1,366
V6n chu sé hitu 3,435 3,814 3,748 4,195

Vén diéu lé 1,355 1,355 1,355 1,355
TONG NGUON VON 6,329 6,161 6,205 6,873
Luu chuyé7n tién té 2022 2023 2024F 2025F
Luu chuyén tién thuan tU HD Kinh doanh 780 302 549 553
Luu chuyén tién thuan tir HD DAu tu (231) 342 92 (453)
Luu chuyén tién thudn tir HD Tai chinh (523) (663) (538) 75
Luu chuyén tién thuan trong ky 27 (20) 103 176
Tién & tuong duong tién dau ky 139 166 146 249
Tién & tuong duong tién cudi ky 166 146 249 424
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.
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