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Céng ty C6 phan Cao su Phwéc Hoa

MUA
e 6T/23 PHR ghi nhan lgi nhuan rong ting 1% svck trong béi canh mang cao Gia muc tiéu VND 60,900
su suy giam va nho khoan thu dén bu dat 200 ty déng twr VSIP 3. Tiém néng tang gia 21.9%
e Chung tdi dw bao lgi nhuan rong nadm 2023 va 2024 gidm lan lwot 30% va
12% svck.

e Chung tdi khuyén nghi MUA véi gia muc tiéu 60,900 ddng/CP nhé tiém nang

) g ; Thay déi trong yéu trong béo céo
dai han ctia PHR trong b6i canh nganh BDS KCN c6 dau hiéu khéi sac.

. N/A
Loi nhuan 6T23 di ngang nh& khoan thu cuéi cung tr VSIP 3

Trong 6T23, doanh thu PHR dat 437 ty ddng, gidm 28% svck, trong d6 doanh
thu ban cao su va gbé dat 398 ty déng (-30% svck) do san lwong tiéu thu va gia
ban déu gidm. Trong ky PHR da ghi nhan nét phan tién bdi thwong dat 200 ty - -
dodng tr VSIP 3. Loi nhuan rong dat 350 ty dong, tdng 1% svck. 50,000 700
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Théng tin ¢ phiéu

Loi nhuan rong c6 thé giam 30% va 12% trong nam 2023 va 2024 30,000 ggg
Chung tdi dw phéng loi nhuan tir mang cao su va gd co thé giam 27% svek trong fﬁ SEE w “ JW ﬂ“ h w m il | " “ e
2023 va di ngang trong 2024, dat 163 ty do mang cao su cé thé phuc hdi nhe Al
tuy nhién mang g van cé thé suy gidm trong 2024. Trién vong & mang KCN FFIIPFFFFFFESF
cta PHR sé& dén tr (1) PHR tiép tuc ghi nhan doanh thu cho thué d4t & dy an K161 [0 GP (000cp)  smmmm G CP (VNE)
Tan Binh 1, dw &an Tan Lap 1 dw kién dwa vao khai thac t&r nam 2024, tbng dién
tich cho thué méi dat 4 ha ndm 2023 va 9 ha ndm 2024, (2) PHR ghi nhan 20% Nguén: MBS Research
Igi nhuan dwoc chia tir VSIP 3 tir ndm nay va KCN Nam Tan Uyén mé rong giai
doan 2 bat dau cho thué ttr nam sau. Chdng t6i dy phéng loi nhuan tir mang Gia thi truomg (VD) 50,000
KCN nam 2023—24‘cé th{a giam 49%{3% dat 493/,480 tx)’/ dong do mirc nén cao & Cao nhét 52 tudn (VND) 64.000
2022 v&i 698 ty dong tien thu tlr boi thwdng dat. Tong hc:)’p lai, chung t6i dw Thép nhét 52 tuan (VND) 28,000
phéng lgi nhuan rong PHR nam 2023-24 dat 621/550 ty dong, giam 30%/12% e
svek. Von hoéa (ty VND) 6,775
P/E (TTM) 7.7

Khuyé&n nghi MUA véi gia muc tiéu ciia PHR 12 60,900 ddng/cé phiéu e 21
Méc du trién vong loi nhuan 2023-24 suy gidam, ching t8i vAn wa thich cd phiéu 1Y Suatco tie (%) 6.0
PHR cho muc tiéu d4u tw trung - dai han (tiém nang tang gia 27.8% bao gdmty 1Y 1é SHnudc ngoai (%) 16.2
suét cb tirc) béi: (1) Trién vong nganh BDS KCN khéi séc khi thu hit FDI sé tich Nguon: https://s24.mbs.com.vn/
cwe hon sau khi Viét Nam tang cwéng hop tac véi Han Québc, Singapore va My
trong th&i gian qua (2) Dy an KCN cua PHR cling nhw clla NTC va VSIP c6 vi Co clu sé hivu
tri thuan lgi, dwoc ky vong nhanh chéng dwoc l1ap day do ngudn cung dat tai Tap doan Céng nghiép Cao su
Binh Dwong khdng con nhiéu (3) Tinh hinh tai chinh lanh manh, cé tic cao déu Viét Nam 66.6%
hang nam.

Chi tiéu tai chinh 2021 2022 2023F 2024F

Doanh thu thuan 1,945 1,709 1,517 1,707 Ngudn: hitps://s24.mbs.comvn/

Loi nhuan rong 478 885 621 550

Tang trwdng doanh thu thuan 19.2% -12.2% -11.2% 12.5%

Tang trwdng LN rong -55.9% 85.4% -29.8% -11.5%

Bién LN gép 26.6% 23.5% 23.3% 27.2% )

Bién EBITDA 37.5% 74.2% 62.7% 56.3% Chuyén vién cao cap phan tich

ROAE 15.4% 28.2% 19.1% 16.4% Nguyén Minh Birc

ROAA 7.6% 14.3% 10.0% 8.8% Duc.nguyenminh@mbs.com.vn

EPS (VND/cb phiéu) 3,524 6,535 4,586 4,058

BVPS (VND/cb phiéu) 22,053 24,237 23,682 25,738

(Nguén: PHR, MBS Research)
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Coéng ty c6 phan Cao su Phwéc Hoa
Cap nhat két qua kinh doanh Quy 2/2023
Doanh thu giam 28% va lgi nhuan rong tang 1% svck trong 6T/23

Hinh 1: So sanh cac két qua Q2/2023 (Don vi: ty déng)

Céc tiéu chi KQKD Q2/2023 Tang Liy ké tp Tang banh gia
trwéng dau nam trwéng
yoy (%) yoy (%)
Doanh thu 201 -17% 437 -28%

Doanh thu 6T/23 dat 437 ty dong (-28% svck), nguyén do

tlr hoat déng ban cao su va gb sut giam manh. Doanh thu

ban cao su tiép tuc chiu 4p luc vé gia va san lwong méc

. du Trung Quéc da d& bd chinh séch zero-covid va mé ctra

- Cao su va goé 398 -30% .

tr& lai. Chung toi wéc tinh san lwgng tiéu thy cao su cla

PHR trong 6T/23 dat 10,000 tan (-21% svck) va gia ban

trung binh dat 33.7 triéu dong/tan (-20.9% svck). Doanh

thu ban g6 tang 13% svck.

DPéi v&i mang cho thué dat KCN, PHR khéng ghi nhan
- BDS KCN 31 +5% doanh thu cho thué méi. Doanh thu ghi nhan 31 ty déng,

day la doanh thu cho thué dat KCN phan bd hang nam.

Bién LNG 23% 21%

- Caosuvagé 37% 17%
Bién LNG khéa cao so v&i cac cong ty khac do chi phi

- BDS KCN 74% 74%

chuyén ti» d4t tréng cao su sang dat cong nghiép thap.

Chi phi quan tri & ban

25 0% 53 0%
hang
% chi phi quan trj ban
12% 12%
hanh/Doanh thu
s Trong 6T/23 l4i suét cao hon svck va PHR nhan dwoc 16
Doanh thu tai chinh 60 +92% 100 +67% | . R N
ty dong c0 tirc tv Nam Tan Uyén.
Chi phi tai chinh 7 55% 13 +31%
Trong ky, PHR dé ghi nhan tién thu bdi thweong dét ti VSIP
3 14 200 ty ddng. Nhw vay PHR da nhan hét 898 ty déng
Loi nhuan khac 70 275 -3%  tir viéc chuyén nhwong 691 ha dat trong cao su cho VSIP.
Ngoai ra, PHR da thanh ly viedn céy cao su véi dién tich
285 ha, thu vé 69 ty déng.
LNTT 154 +135% 438 +2%
Thué TNDN 27 +172% 77 +6%
LN rong 122 +136% 350 +1%

(Nguén: PHR, MBS Research)
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Trién vong kinh doanh giai doan 2023 - 24
Mang cao su ky vong phuc héi nhe tlr nAm 2024 sau ndm 2023 tram lang

Sau 6 thang dau nadm gidm ca vé gia tri va san lwong, thang 7/23, Viét Nam
xuét khau dwoc 219,630 tan cao su va gia tri dat 287 triéu USD, tang 22.6% vé
lwong va 20.6% vé gia trj so v&i T6/23. Ly ké 7T/23, xuét khdu cao su dat
986,495 tan, gia tri dat 1.3 ty USD, tang 0.3% vé lwgng nhung giam 20.5% vé
gia tri so v&i cling ky ndm 2022 do gia cao su xuat khau gidm lién tuc.

Hinh 2: San lweng va gia tri xuat khau cao su ctia Viét Nam Hinh 3: San lweng va gia cao su xuat khau 7 thang dau nam 2023
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(Ngudn: Téng Cuc Hai quan Viét Nam) (Ngudn: Bé Céng thuong Viét Nam)

Céc qudc gia c6 ngudn cung cao su lén da co chinh sach han ché san lwong;
hop tac quan ly ngudn cung gitra cac qudc gia dé& can déi véi thj trwong. Thai
Lan (chiém 33% san lwong thé gidi) cét gidm dién tich dat tréng cao su trong
20 nam téi. Indonesia — dirng th&r 2 vé xuét khau cao su trén thé gi¢i — cé xu
hwéng chuyén dbi dat tréng cao su sang tréng dau co va céc loai néng san khac
c6 gia tri kinh té cao hon.

Hinh 4: San lweng cao su tw nhién cia mot s6 nwéc san xuat cao su |&n nhéat thé gi&i
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(Ngudn: MBS Research téng hop)
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Trung Qudc Ia thi trwrng nhap khau va tiéu thu cao su Ién nhat thé gidi, tiéu thu
40% tbng lwong cao su thé gi¢i hang nam. Nhu cau tiéu thu cao su tai Trung
Quéc ngay cang tang nhé ¢6 nhiéu chinh sach thic day nganh céng nghiép san
xuét 6 t6, dac biét 1a 6 té dién. Theo Hiép hoi cac nha san xuét 6 td Trung Quéc
(CAAM), san lwong san xuét xe 6 td trong nira ddu ndm 2023 dat 13.2 triéu xe
tang 9.3% svck, san lwong xe 6 td xuat khau hon 2.14 triéu xe tdng 75.7% svck
dé tré thanh nwéc xuat khau 6 t6 16n nhat thé gii.

Hinh 5: San lweng san xuét va xuat khau xe 6 to tai Trung Quéc
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(Nguén: CAAM)

Gia dau thé co tac dong gian tiép lén gia cao su tw nhién théng qua gia cao su
tdng hop do dau thé la nguyén liéu dau vao san xuét cao su tdng hop. Theo Co
quan Théng tin Nang lwong Hoa Ky (EIA), gia dau dwoc dw doan dat 86
USD/thung ndm 2024 do nhu cau tang cao hon ngudn cung. Do d6, chdng toi
ky vong gia dau sé duy tri & mdc cao hd trg cho gia cao su.

Chung t6i cho réng gia ban cao su ndm 2023 cta PHR dat 35.5 triéu ddng/tan
gidm 8.1% svck, va sé& phuc héi vao ndm 2024 véi mire tang la 3%. San luong
tiéu thu cao su wéc dat khoang 35,000 tAn mbi ndm giai doan 2023-24. Theo
do, chung téi dw phéng loi nhuan tlr ban cao su ndm 2023-24 1an lwot dat 187
ty ddng (-3.5% svck) va 192 ty déng (+2.4% svck).

Hinh 6: San lwo'ng ma va gia ban cao su cia PHR Hinh 7: Gia cao su va gia dau Brent
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(Nguén: PHR) (Nguén: Bloomberg)
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Trién vong mang KCN phu thuédc vao tién dé phap ly ctia cac dw an

Hinh 8: Dong vén FDI vao Viét Nam giai doan 2014 — 7T/2023 Hinh 9: Mot sé dw an trong diém trién khai trong th&i gian téi tac dong
dén BDS KCN tai dia phwong
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5 N Tho
(Nguodn: B6 KH&DT) phia Nam
(Nguén: MBS téng hop)
Chung tdi cho réng thj trurng BDS KCN trén ca nwéc trong thei gian téi sé phat
trién manh mé bai hai yéu té:

- Sau khi gidm trong ntra dau ndm 2023, dong vén FDI ¢6 diu hiéu tdng
tré lai. Von gidi ngan tinh dén cudi T7/23 dat 11.58 ty USD, tang nhe
0.1% svck. Chang t6i ky vong dong vén FDI sé tang truéng manh hon
trong ntra cudi nam 2023 nho cac tap doan Ién nhw Foxconn, P&G,
Intel hay nhiéu coéng ty tr Han Québc, Pai Loan dau tw mé& rdng nha may
san xuét tai Viét Nam.

- PAu tv co sé ha tAng giao théng ciing la mét ci hich quan trong cho thi
trwdng BDS KCN bt pha. Trong giai doan 2022 - 2025, nhiéu dw an
dau tw ha tang giao théng huyét mach, néi lién cac tinh, thanh va viing
kinh t& da dwoc phé duyét va sé nhanh chéng khéi cong, tao dong lwc
tang trwdng kinh té manh mé.

Hinh 10: Théng tin dw &n KCN hién hiru ctia PHR

KCN Ty lé s& Theoi gian Téng dién Dién tich thwong Tylé Giathué Tinh trang phap ly
hiru van hanh tich (ha) pham (ha) lap day (USD/m2)
Tan Binh 1 80% 2012 352 245 91% 120-130
Dang cho phé duyét cép
Tan Lap 1 51% 2024 202 136 0% 120-130 dat
Pang chd UBND tinh phé
Tan Binh mé& réng 80% 2025 1,055 686 0% 120-130 duyét quy hoach
HOi Nghia 100% 715 501 Bang nghién ctru
Binh My 100% 1,002 701 Bang nghién ctru
Tan Thanh 100% 312 Bang nghién ctru
Tan Binh mé rong - GB
3 80% 400 280 Pang nghién ctru

(Nguén: PHR, MBS téng hop)

Téng dién tich dat thwong phdm cta PHR 1a 1,067 ha, trong dé ty 1& 14p day la
21%. Do nguén cung KCN méi ctia Binh Dwong khéng con nhiéu, ching téi cho
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réng trién vong mang KCN ctia PHR gén lién véi tién do hoan thién tha tuc phap
ly ctia mét sé dy an trong ngan — trung han, bao gém:

- Dién tich thwong phdm ctia KCN Tan Binh 1 chi con lai khoang 22 ha.
Chuing t6i wérc tinh dién tich cho thué méi trong nam 2023 dat 4 ha. V&i
doanh thu cho thué phan bd hang nam |a 35 ty déng, ching toi dw
phéng doanh thu cho thué KCN nam 2023-24 dat 182/365 ty dong.

- KCN Tan Lap dy kién dwa vao khai thac tir ndm 2024 va KCN Tan Binh
mé rong tr nam 2025 sé la dong lyc tang trwdng cho mang KCN trong
thoi gian t¢i. Dw &n dwoc ky vong sé nhanh chéng thu hat nha dau tw.
Chuing t6i ky vong KCN Tan Lap sé cho thué dwgc 5 ha, dem lai doanh
thu 176 ty ddng nam 2024 va KCN Tan Binh mé& réng cho thué dwoc
27 ha twong (rng v&i doanh thu 935 ty ddng nam 2025.

Hinh 11: Vi tri KCN VSIP 3 Hinh 12: Vi tri KCN Nam Tan Uyén mé réng

VSIP

VONG XOAY
HOI NGHIA

u

TH XA TAN UYEN

(Nguén: UBND tinh Binh Duong) (Nguén: Uniland)
Loi nhuan ti hoat ddng KCN cta PHR con dén tir cac khodn dau tw vao cong
ty lién két 1a dw &n KCN VSIP 3 (PHR s& hitu 20%) va CTCP KCN Nam Tan
Uyén — NTC (PHR sé& hiru 33%):

- Dw an KCN VSIP 3 ndm & vi tri thuan loi canh trung tam thanh phé mai
Binh Dwong. Dén hién tai, KCN nay da thu hit dwoc dy &n cta Tap
doan LEGO c6 quy mé 1.3 ty USD trén dién tich dat thué 44 ha va dy
an cla Tap doan Pandora c6 quy mé dau tw 100 triéu USD trén dién
tich d4t thué 10 ha. Ching t6i ky vong PHR ghi nhan 14i 118 ty déng
nam 2023 va 126 ty dong ndm 2024 tlr dw an nay.

- Chung t6i ky vong PHR c6 thé ghi nhan 67 ty loi nhuan tlr khoan dau
tw vao NTC trong nam 2023. NTC da dwgc UBND tinh Binh Dwong
giao 346 ha dat dé thwc hién dw &n KCN Nam Tan Uy&n mé& rdng giai
doan 2. Dy an c6 vi tri déc dia, két ndi véi cac trung tam cdng nghiép
nhw TPHCM, Binh Duwong. Sang nam 2024, ching toi ky vong PHR sé
ghi nhan 140 ty ddng lgi nhuan tr NTC khi dw an nay dwoc dua vao
khai thac.

Téng hop lai, d6i véi mang KCN, chung téi wéc tinh PHR ghi nhan loi nhuan
493/480 ty déng trong ndm 2023-24, gidm lan lwot 49/3% svck. Néu loai triv di

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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khodn thu nhap ti bdi thwong dat, loi nhuan t» KCN cla PHR c6 thé ting
12/64% svck trong 2023-24.

Dw phéng KQKD giai doan 2023 - 24

Hinh 13: Dw ph6ong KQKD giai doan 2023 - 24

Céc tiéu chi KQKD 2023 Tang 2024 Tang banh gia
trwéng trwéng
yoy (%) yoy (%)
Doanh thu 1,517 -11% 1,707 +13%

Chiing t6i dw b&o gia ban cao su ctia PHR nam 2023 thap hon
8.1% svck va sé tang 3% trong ndm 2024. San lwong tiéu thu cao

- Caosuvagé 1,335 -8% 1,342 +1% ) ~
su dat khoang 35,000 tan/nam, san lwgng go tiéu thu gidm
26%/nam giai doan 2023-24.
KCN Tan Binh 1 sé ban giao 4 ha va phan con lai s& dwoc phan
bd trong 4-5 ndm t&i, KCN Tan Lap 1 cho thué dwoc 5 ha/nam,
KCN Tan Binh mé rong bat dau khai thac ttr ndm 2025 sé dem lai
- BBSKCN 182 -24% 365 +101% R )
nguon thu lIén cho PHR. Gia cho thué dat KCN khoang 120 — 130
USD/m2, tang trwdng trung binh 3%/nam.
Dién tich cho thué méi dat 4 ha nam 2023 va 9 ha nam 2024.
Loi nhuan gop 354 -12% 465 32%
- Caosuvagé 203 -9% 204 1%
- BBSKCN 150 -15% 261 73%
Bién LNG 23% 27%
- Caosuvagé 15% 15%
- BBSKCN 82% 71%
Chi phi quan trj & ban 128 18% 132 3%
hanh
Doanh thu tai chinh 191 6% 196 3%  Gia dinh NTC duy tri ty |& cb tirc 70% bang tién trong nadm 2023-24
Chi phi tai chinh 38 +85% 37 -3%

PHR ghi nhan 20% lgi nhuan dwoc chia tr VSIP 3 tr nam nay va

KCN Nam Tan Uyén mé réng giai doan 2 bat dau cho thué tir nadm
142 +374% 219 +54%  sau.

Chuing t6i ky vong VSIP 3 ghi nhan loi nhuan sau thué dat 589 ty

ddng nam 2023 va dat 631 ty ddng (+7% svck) nadm 2024.

Lai tir cOng ty lién

doanh, lién két

LNTT 758 -33% 748 -1%
Ching t6i dw phéng loi nhuan rong nam 2023 dat 621 ty ddng (-30%
LN rong 621 -30% 550 12% g o1 dur prong g1 AU=n Tong 7t 6211y dong (
svck) va nam 2024 dat 550 ty dong (-12% svck)
EPS 4,586 -30% 4,058 -12%

(Nguédn: MBS Research)
Luan diém dau tw & Khuyén nghij

Luan diém dau tw
(1) Trién vong nganh BDS KCN khéi sac khi thu hat FDI sé tich cwe hon sau

khi Viét Nam tang cwdng hop tac véi Han Quéc, Singapore va My trong thoi
gian qua;
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(2) Dy an KCN clia PHR ciing nhw ctia NTC va VSIP c6 vi tri thuan lgi, dwoc
ky vong nhanh chéng duoc 14p day do ngudn cung dét tai Binh Dwong khéng
con nhiéu;

(3) Tinh hinh tai chinh lanh manh, lwgng tién va twong dwong tién Ién. C6 tirc
cao déu hang nam, dy kién tra cé tirc béng tién nam 2023 tdi thiéu 30%.

Dwa trén nhitng luan diém dau tw trén, méc du dw béo trién vong KQKD 2023-
24 suy gidm, chang t6i van wa thich ¢6 phiéu PHR cho muc tiéu dau tw dai han
v&i gia muc tiéu 60,900 dbng/cd phiéu (tiém nang ting gia +21.9% cung ty suéat
cb tirc 5.9%).

Pinh gia

Chung t6i dinh gia PHR & mirc 60,900 déng/cé phiéu dwa trén phwong phap
SOTP vé&i cac gia dinh chinh nhu sau:

(1) Pbi véi mang cao su va gb, ching téi ky vong gia cao su va gé hdi phuc tir
nam sau v&i mirc tang trwedng 3%/nam;

(2) Péi voi cac dy &n KCN c6 doanh thu én dinh, chang téi 4p dung phwong
phap chiét khdu dong tién v&i mire chi phi st dung vén binh quan (WACC)
la 16.1%. Ddng thei, 4p dung ty 1& chiét khau 1a 50% dbi véi dw an KCN Tan
Lap 1 va Tan Binh mé rong dé phan anh rii ro dy an c6 thé cham trién khai;

Hinh 14: Binh gia c6 phiéu PHR

Gia trj tai san

TLSH ("t)),i,";‘égz‘) thudc vé PHR
(ty dong)
Cao su va gb 985 985 DCF
Tan Binh 1 80% 262 210 DCF
Tan Lap 1 51% 533 136 DCF
Tan Binh mé réng 80% 2,832 1,133 DCF
DPAu tw vao coéng ty LD, lién két 3,668 3,668
NTC 33% 6,549 2,151 DCF
VSIP 3 20% 7,585 1,517 DCF
Dau tw gop vén vao don vi khac 139 BV
(+) Tién & twong duong tién 166
(+) Dau tw ngén han 2,234
(-) No vay 264
(-) Loi ich cb ddng thiéu s 151
Gia tri doanh nghiép 8,256
Sé Iwong cb phiéu 135,499,189
Gia trj trén cb phiéu (ddng/cp) 60,929

(Ngudn: MBS Research)

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 15: So sanh cac doanh nghiép cung nganh

cong ty MaCK  Giahiéntai  Vén héa P/E (13n) P/B (13n) ROA% ROE (%)

(VND) (ty VND) TT™ 2023 hién tai 2023 TT™ 2023 TT™ 2023

Nganh BDS KCN

Becamex IDC BCM 72,900 75,450 64.3 34.8 4.9 4.2 2.6 4.4 7.1 12.4

IDICO IDC 49,300 16,269 6.4 7.9 2.8 2.0 13.2 10.2 34.3 25.0

Kinh Béc KBC 32,350 24,832 10.6 12.6 1.3 15 6.0 5.7 11.2 11.7

Sonadezi Chau Birc SzC 37,400 4,488 26.6 11.9 2.3 1.6 2.2 4.7 8.9 16.0

Tap doan Cong nghiép Cao su

Viet Nam GVR 20,700 82,800 29.0 14.9 1.8 29 3.7 5.6 5.7 19.5

CTCP Cao su Phuéc Hoa PHR 50,300 6,816 7.7 11.0 2.1 2.1 14.3 10.0 28.2 19.1

Trung binh 22.9 14.9 2.4 2.0 6.2 6.4 15.0 15.7

(Nguén: Bloomberg, Fiinpro, MBS Research)
Rui ro dau tw
(1) Nhu cau tiéu thu cao su gidm sat khién gia tiép tuc giam sau;
(2) San lwong cao su thdp hon dy kién;

(3) Vwéng méc phap ly kéo dai anh huwdng dén tién do, tang chi phi, gidam hiéu
qua cla dv an.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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BAO CAO TAI CHINH
Bé4o céo két qua HDKD Dec-21  Dec-22  Dec-23  Dec-24 Bao c4o lwu chuyén tién té Dec-21  Dec-22 Dec-23 Dec-24
Doanh thu thuan 1,945 1,709 1,517 1,707 LN trwéce thué 597 1,127 758 748
Gia v6n hang ban (1,429) (1,307) (1,164) (1,242) Khau hao 113 124 155 176
Loi nhuan gop 517 401 354 465 Thué da nop (159) (106) (123) (106)
Chi phi quén ly DN (115) (116) (97) (100) Céc khoan diéu chinh khac (201) (187) (158) (60)
Chi phi ban hang (32) (41) (31) (32) Thay d@éi VLD (96) 178) (42) 62
LN tr HDKD 370 245 226 333 LCTT tir HDKD 255 780 590 820
EBITDA thun 482 369 381 508 DPau tu TSCD (115) (127) (26) (29)
LN trwée thué & lai vay 370 245 226 333 Thu tr TL, nhwgng ban TSCH 32 28 - -
Thu nhap lai 237 179 191 196 LCTT tir dau tw 315 (231) 53 (484)
Chi phi tai chinh (26) (21) (38) (37) Thu ti» PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 31 694 237 37 Tién vay rong nhan duoc (222) (161) (20) (23)
TN t& cac Cty LK & LD (13) 30 142 219 Dong tién tr HDTC khac - - - -
LN trwéc thué 597 1,127 758 748 Cb ttre, LN da tra cho CSH (636) (362) (671) (271)
Thué TNDN (84) (201) (123) (106) LCTT tir hoat dong TC (858) (523) (691) (294)
Loi nhuan sau thué 513 926 635 642 Tién & twong dwong tién dau ki 428 139 166 118
Loi ich cb dong thidu sé (36) (40) (14) (92) LC tién thuan trong ndm (289) 27 (48) 42
Loi nhuan rong 478 885 621 550 Tién & twong dwong tién cudi ki 139 166 118 159
Chi tra cb tuc (339) (806) (406) (271)
Loi nhuan gil lai 139 79 215 279 Cac chi sé co ban Dec-21 Dec-22 Dec-23 Dec-24
Tang trwdng doanh thu thuan 19.2% -12.2% -11.2% 12.5%
Bang can dbi ké toan Dec-21  Dec-22  Dec-23  Dec-24 Tang trwdng EBITDA 27.5% -23.5% 3.1%  33.6%
Tién va twong dwong tién 139 166 118 159 Tang truwdng LN tor HDKD 34.2% -33.8% TI%  47.2%
DAu tw ngén han 1,898 2,234 2,171 2,626 Tang trwdng LN trwéc thué -56.8% 88.7% -32.7% -1.4%
Phai thu khach hang 273 237 254 246 Tang trwdng LN rong -55.9% 85.4% -29.8%  -11.5%
Hang tén kho 336 321 321 324 Tang trwdng EPS -55.9% 85.4% -29.8%  -11.5%
Téng tai san ngén han 2,738 3,055 2,946 3,444
Tai san cb dinh 1,743 1,767 1,626 1,464 Bién LN gép 26.6% 23.5% 23.3% 27.2%
Xay dwng co ban d& dang - - - - Bién EBITDA 37.5% 74.2% 62.7% 56.3%
BDS dAu tw 202 199 211 225 Bién LN rong 24.5% 51.8% 41.0%  32.2%
DAu tw vao cong ty con - - - - ROAE 15.4% 28.2% 19.1%  16.4%
DAu tw vao cong ty LD,LK 215 243 243 243 ROAA 7.6% 14.3% 10.0% 8.8%
Khoan dau tw dai han khac 1,128 1,065 1,056 1,081 ROIC 13.5% 23.9% 17.2%  13.9%
Téng tai san dai han 3,289 3,273 3,136 3,014
Téng tai san 6,027 6,329 6,082 6,457 Vong quay tai san 0.31 0.28 0.24 0.27
CA turc chi tra/LN rong 70.9% 91.1% 65.4%  49.3%
Vay & no ngén han 176 119 127 128 Téng no vay/VCSH 13.4% 7.7% 7.2% 5.9%
Phai tra ngwoi ban 50 77 64 64 No vay rong/VCSH 9.0% 2.9% 3.7% 1.6%
Phai trd ngén han khac 966 1,098 983 1,045 No vay rong/Téng tai san 4.6% 1.6% 2.1% 1.0%
Téng ng ngan han 1,192 1,294 1,174 1,237 Kha nang thanh toan lai vay 18.8 14. 6.0 8.9
Vay & no dai han 242 146 117 93
Cac khoan phai tra khac 1,484 1,454 1,419 1,384 Sé ngay phai thu 13 13 20 16
Téng No dai han 1,726 1,599 1,535 1,477 Sé ngay nam gitr hang tén kho 86 90 101 95
Téng no 2,918 2,893 2,709 2,714 Sé ngay phai tra tién ban 13 22 20 19
Vén diéu lé 1,355 1,355 1,355 1,355 Kha nang thanh toan ngén han 23 2.4 25 2.8
Thang dw vén cb phan 21 21 21 21 Kha nang thanh toan nhanh 2.0 21 22 25
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.7 1.9 1.9 23
LN gitr lai 291 500 264 488
Cac quy thuéc VCSH 1,321 1,408 1,569 1,623 Pinh gia
Vén ch s6 hiru 2,988 3,284 3,209 3,487 EPS 3,524 6,535 4,586 4,058
Loi ich cb dong thidu sé 120 151 164 256 BVPS 22,053 24,237 23,682 25,738
Téng vén chi s& hiru 3,109 3,435 3,373 3,744 P/E 14.6 7.9 11.2 12.7
Téng ngr va VCSH 6,027 6,329 6,082 6,457 P/B 2.3 2.1 2.2 2.0

Bloomberg: MBSV<GO>

(Nguén: BCTC cong ty, MBS Research)
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung cla MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh I&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thadp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d4 tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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