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yéu 1o tiém tang dé gay gian doan chudi cung (ng, diéu nay sé ho trg
gia ban duogc dy phdng neo cao trén 1.8 USD/kg (45,600VND/kg) doi
vdi loai TSR20 va SVR10 trong giai doan 4Q24 — FY26.

Du bao doanh nghiép cao su néi dia sé duy tri kha nang tang trudng loi
nhuén 10t nh& vao ky vong gia ban trong 4Q24-2Q25 tang trudng & murc
02 chi s6 so vai cling ky. Véi trién vong tich cuc, PHS khuyén nghi MUA:

+ CTCP Dau tu Cao suDak Lak (UpCOM: DRI) véi gia muc tiéu la 15,100
VND/ c6 phiéu, tiém nang téang gia la 31.7% (*).

+ CTCP Cao su Béng Phu (HSX: DPR) véi gia muc tiéu la 43,500 VND/
¢6 phiéu, tiém nang tang gia 1a 21.6% (*) (* gém ty suét co tuc tién mat).

Tong quan thi truong cao su thién nhién toan cau

Thi truong cao su toan cau gan day dang ghi nhan cac bién dong manh
theo ca 02 chiéu tang giam, nhung véi mirc nén thap cung ky da hé trg
gia cao su duy tri duoc bién do tang truéng YoY cao va duy tri dén nira
dau 4Q24. bén gitra thang 11/2024, gia binh quan thang TSR20 ghi nhan
1.94 USD/kg (-3.1% MoM; +27.0% YTD; +32.4% YoY).
Theo PHS, dao dong gia trong thoi gian ngan dén tir cac nguyén nhan sau:
e Bién dong tang: Cac nha san xuat toan cau ddy manh thu mua nguyén
liéu trong 09-10/24 d€ dam bao hoat dong san xuat én dinh dén 1H25:

(i) Phuc héi nganh céng nghiép 6 t6: D{r liéu 9T24 cho thay nganh cong
nghiép 6 t6 — linh vuc tiéu thu cao su thién nhién chud yéu — dang
phuc hdi va tang trudng tich cuc ca trén co s& QoQ va YoY tai cac
thi trudng I6n nhu M§, Trung Quéc, va Chau Au.

(i) Nguén cung gian doan: Cac nong truong cao su trong yéu tai Dong
Nam A lién tuc chiu anh huéng tir mua bao ké tir thang 8/2024, dan
dén lo ngai vé kha ndng cung &rng nguyén liéu tir 4Q24 - 1H25, dac
biét trong béi canh nhu cau tiéu thu du bao én dinh.

e Diéu chinh giam: Nha cung (ng trén thij truong c6 thé giam téc do san
xuat d€ danh gia tac déng va diéu chinh ké hoach thu mua sau su kién:

(i) Tri hoan Quy dinh EUDR: T gilra thang 10/2024 dén nay, thong tin
vé viéc tri hodn Quy dinh EUDR thém 1 ndm (t&r 31/12/2024 sang
2025) da khién cac nha san xuat roi vao thé bi déng, khi ho da chuan
bi cac don hang cho nam 2025 véi gia thu mua nguyén liéu cao su
dat chu@n EUDR cao hon tir 10% - 30% so vdi thong thuong.

(ii) Quan ngai vé cudc chién thué quan méi: Cudc bau clr Téng thong
My da khép lai véi chién thang cia Tong thong Donald Trump, lam
day lén lo ngai vé kha ndng xuat hién chinh sach thué& quan méi. Diéu
nay cé thé khién nha san xuat chd dgi cac dong thai cu thé tir chinh
quyén mdi, nham xay dung chién luwge phu hop giai doan tlir 2025.

Sau khi but pha manh trong 10 thang qua, cau hoi dat ra liéu
xu hudng tang gia cao su thién nhién c6 bén virng?
Chung t6i tiép tuc gilr quan diém TICH CUC véi nhém nganh cao su thién
nhién giai doan 4Q24 - FY26 véi du phong gia ban sé neo trén mét bang
gid cao hon (trén 1.8 USD/kg d6i véi céc loai TSR). Déc biét, tang trudng
vé gia hoan toan c6 thé duy tri trong 06 thang t6i véi gia dinh gia TSR20
binh quan quy dat 1.8 USD/kg tir 4Q24-3Q25. Chi tiét:
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Bang 1: Kich ban tang trudng gia svck TSR20 tir 4Q24F - 3Q25F:

. Gia binh quan % Tang trudng gia ban so véi cung ky (YoY)

) quy (USD/kg) 4Q24F 1Q25F 2Q25F 3Q25F
Tich cuc 2.0 +29% +17% +9% +6%
Co sé 1.8 +16% +5% (-2%) (-4%)
Tiéu cuc 15 (-3%) (-12%) (-18%) (-20%)

Chuing t6i cho rang nganh cao su thién nhién tir 4Q24-FY26 dang buéc vao
thoi ky méi véi nhitng yéu t6 tiém tang dé gay gian doan chuéi cung ting:
e Veé nguon cung: Anh hudng tir yéu td bat thudng va quy dinh méi:

o Giai doan 4Q24 - 1H25: Hinh thai La Nifia du bdo kéo dai lam gia
tdng mua b&o, dan dén su suy giam ngudn cung cao su ty nhién.

o Tur 2H25 tré di: EUDR véi cac yéu cau nghiém ngat (kha nang truy
xuét nguén goc rirng va yéu cau vé phat trién bén virng) di keém trach
nhiém giai trinh cda chudi hanh trinh san phdm sé gay han ché kha
ndng cung (ng san pham vao EU. Diéu nay c6 thé lam gian doan 15-
20% san lwgng cung &ng cao su toan cau (Trong d6 8-10% tac déng
truc ti€p dén nguyén liéu nhap khau tai EU va phan con danh cho céc
san pham ché bién tir nguyén liéu cao su phuc vu xuat khau vao EU).

e Veé nhu cau tiéu thu: Su phat trién 16p xe chuyén dung danh cho 6 t6 dién

- Nhéan t6 méi thic d4y gia tang tiéu thu cao su thién nhién toan cau khi:

o L6p xe dién vira phai chiu tai nang hon; tdc do nhanh hon va d6 mon
I6n hon sé yéu cau su thay dai ty 1é thanh phan cao su san xuét.

o Cac dac tinh ky thuat dac trung cda cao su thién nhién (vé d6 dan
h6i; kha ndng chiu nhiét; s chéng phan manh va doé bén vuot troi so
vGi cao su nhan tao) s& phu hgp véi yéu cau cla loai I6p mdi, gidp
cho nguyén liéu nay dugc st dung nhiéu hon trong thai dai xe dién.

e Tac dong kép trong thoi dai trirng phat thué quan: Nganh cong nghiép

0 t6 (xe dién, 16p xe) dang déi mat véi nhiéu cudc diéu tra va bién phap

trirng phat thué quan tlr thj trurong 16n nhu My, EU, Trung Qudc, dan dén:

o Tac dong tich cuc: Hoat dong san xuat duoc ddy manh nham dua
hang héa vao thi truong trude khi cdc muirc thué€ suat mai cé hiéu luc.
Vira qua, Thdi Lan tdng cudng xuat khau I6p xe tai va buyt vao My véi
san lugng 9T24 tédng +26% YoY, trudce khi bi B6 Thuwong mai My cong
b6 &p thué nhap khau tir 12.33% - 48.39% vao thang 10/24.

o Tac dong tiéu cuc: San xuat bi dinh tré do chd doi quyét dinh cu thé
ttr chinh quyén mai d€ cé chién lugc kinh doanh phu hop tuong lai.

Bang 2: Cac yéu t6 tac déng nganh cao su thién nhién trong giai doan 4Q24-FY26

Gid ban binh

% ’ Cacyéutotacd
quan quy

Kich ban

1. Nén kinh t€ phuc hoi t6t hon vai viéc giam |4i suat, hd trg tir ngan hang TW, kich thich tiéu dung tang trudng tré lai.

. >2.0
Tich cyc USD/kg 2. Hoat déng san xuat c6 thé dugc ddy manh trudce khi cac quy dinh méi nhu EUDR c6 hiéu luc vao 2025.
1. Anh hudng tir thoi tiét mua bdo kéo dai dan dén suy gidm ngudn cung vé& mét tu nhién trong 4Q24 — 1H25; sau d6
A= chudi cung (rng tiép tuc anh hudng badi EUDR c6 thé ap dung tir 2H25.
Co s@ e

USD/kg 2. Nganh cong nghiép 6 16 tiép tuc duy tri téc d6 san xuat va tang trudng tiéu thu nhu giai doan 9T24.

3. Ty Ié str dung cao su thién nhién ngay cang gia tang nh& vao linh vuc 6 t6 dién phat trién nhanh.

1. Hién tugng La-nina dién ra vdi cudong d6 nhe hon so véi du bao vao 4Q24 gilp cho nguon cung cao su dugc cai thién
t6t hon trong giai doan cudi nam. Pac biét 1a sy phuc hdi san lugng manh tai Thai Lan; Indonesa va B Bién Nga.
Tieucue 12718 2. Malaysia dang soan k& hoach tai kich hoat viing trong cao su c6 dién tich 420,000 ha, cung ting khoang 585,000 tan
. USD/kg cao su mdi ndm. Dy ki€n ndm 2025, chinh pht s& phan bé 20 triéu RM (~4.5 triéu USD) dé thuc hién ké hoach nay.

3. Nganh coéng nghiép 6 t6 dinh tré san xuét dé ch& cac quy dinh thuong mai, trirng phat méi tir 2025.
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Trién vong thi truong cao su thién nhién Viét Nam

Thi trudng cao su Viét Nam, vdi bién dong gia SVR10 (loai cao su phé bién
trong nudc) va gia xuat khadu déng pha véi khu vuc Dong Nam A, duagc ky
vong sé huadng lgi tir xu hudng tang gid, tao diéu kién ting trudng thuan loi
cho cac doanh nghiép trong giai doan 4Q24 — FY26:

1. Gid ban dugc gilr & mirc cao so véi cung ky la dong luc thic day két qua
kinh doanh va cai thién bién lgi nhuan cho cac doanh nghiép cao su:

e DOi véi cac doanh nghiép cao su niém yét PHS quan sat (GVR, PHR, DPR,
RTB, TRC, DRI), ghi nhan két qua kinh doanh 3Q24 tich cuc véi tdng
trudng trung binh vé doanh thu thuan, lgi nhuan gop va LNST-CDTS [an
luot dat 20%, 81% va 333% YoY. Tang trudng nay dugc dan dat bdi (i)
gia ban cao su binh quan 3Q24 udc tinh tang 30% - 45% YoY (Tuy thudc
vao san pham) va (i) ngudn thu tir thanh ly cay cao su tang cao.

e Trong ngan han, nhém nganh cao su dugc du bao sé duy tri kha nang
tang trudng loi nhuan manh nho vao ky vong gia ban trong 4Q24-2Q25
tang trudng 6 murc 02 chir s6 so véi cung ky. Vdi gia dinh gia ban binh
quén theo quy loai SVR10 giai doan 4Q24F/1Q25F/2Q25F tai 1.8
USD/kg (45,600 VND/kg) murc téang trudng gid ban so véi quy cung ky
ghi nhan 22% YoY/ 11% YoY/ 4% YoY. Chung téi cling ky vong bién loi
nhuén gop linh vuc cao su sé dat 30% - 40% tai murc gia gia dinh trén.

2. Nhu cau tiéu thu ndi dia du bao ting truéng bén virng nho sy phat trién

cua nganh céng nghiép phu trg cao su tai Viét Nam:

e Chung tbi udc tinh tiéu thu cao su ndi dia tai Viét Nam giai doan 24F -
27F sé duy tri CAGR tlr 10% trd lén va tang san lugng tiéu thu trén muc
0.5 triéu tan/nam tlr ndm 2027 chu yéu nho su chuyén dich dau tu md
rong cla hang loat du an I6p xe I6n tai Viét Nam.

e Trong giai doan 2021 - 2023, c4c du an 16p xe dugce dau tu tai Viét Nam
cb cong suat thiét ké udc tinh khoang 40 triéu san phdm/nam (Gap 1.38
[an san lugng 16p xe 6 t6/may kéo Viét Nam san xuat trong nam 2020)
va ky vong céc du én nay sé di vao hoat dong va dat cong suat toi da
giai doan 2024 - 2027 sé gilp tang nhu cau tiéu thu trong nudc 1én cao.

e Danh gid so bd cho thay cac doanh nghiép dau nganh nhu GVR va céac
cong ty da hoan tat chirng nhan rirng bén virng tai khu vuc Binh Duong,
Tay Ninh, va Binh Phudc (DPR, PHR, TRC, RTB) sé c6 tiém néng gia tang
san lugng tiéu thu va md rong tép khach hang nho vao lan séng dau tw
cla céc nha san xuét 16p xe I6n, nham phuc vu thi trudng xuat khau.

3. Co hdi danh cho cac doanh nghiép da hoan tat cac ching chi bén viing:

Céc doanh nghiép ngoai tiém ndng md rong tép khach hang san xuat phuc

vu thi trudng xuét khiu EU, con cé thé hudng lgi khi cao su dat chuan EUDR

c6 gia ban cao hon 10% - 30% so véi san pham thuong.

Véi céc trién vong tich cuc dé cap trén, ching t6i khuyén nghi MUA véi 02

¢6 phiéu la HSX: DPR; UpCOM: DRI; c4c doanh nghiép cao su con lai ching

t6i can phai thu thap thém céc thong tin d€ c6 céc danh gia chi tiét.

Bang 3: Tong hop ¢é phiéu khuyén nghi PHS

Gia muc tiéu | Tang/ giam

(VND/cp) (%) (**) 2024F  2025F  2024F 2025F 2024F 2025F
DRI | UpCOM | 12,000 MUA 15,100 31.7% 7.28x 6.91x 1.48x 1.35x 21.3% 20.3%
DPR HSX 37,350 MUA 43,500 21.6% | 10.91x | 10.85x 0.99x 0.94x 11.3% 10.7%

Ngubn: PHS téng hop va du phdng, (*) Gid déng ctra ngay 18/11/2024, (**) Bao goém ty suat cd ture tién mat du phéng
www.phs.vn Bloomberg: PHS <GO> 3



Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Cap nhat nganh cao su thién Nhi@n t0AN CAU ...........eeeeeeeeeeeeeieieieeeeeeeeeeeeeeeeeeeeeeeeeeeeererererererereeaeaeeee 5
TONG QUAN thi trUONG OT 24t 5
Chudi cung trng nganh cao su dang budc vao thdi ky méi vdi nhitng yéu té tiém tang dé gy gian
dO@N trONG 4Q24-FY20........ceoeeeeeeeeeeeeeeee ettt ettt ettt ettt ettt ettt et et 8

1. Thoi tiét khac nghiét kéo dai lam suy giam ngubn cung tai cdc néng truong trong yéu vao mua
thu hoaCh CAO0 TIEM AQ24 ...ttt 8
2. QUY INR EUDR ...t ettt ettt et e et e e ate e s st e e baeesbaesaseesaeenseessseensaeenreens 8
3. Cudc cai tién I6p xe chuyén dung danh cho 6 t6 dién — Nhan t6 mdi thdc day gia tdng tiéu thu
CaO0 SU tHIEN NAIEN TOAN CAU ...ttt 11

Cap nhat nganh cao su thién nhién VIiet Nam ...........cooueiiiiiiiiiiicccrreeccceceeceesceeeee e e eenneeeeens 13
TONG QUAN TRI TTUONG OT 24ttt s e 13
Trién vong tang trudng thj truong ndi dia 4Q24-2026 ..............ccoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeans 15

1. Nhu cau tiéu thu trong nuée du bao tang manh nho nganh céng nghiép phu tro linh vuc cao su
thién nhién NGay CANG PRET TIIEN............c.cooeeeeeeeeeeeeeeeeeeeeeeeee et 15
2. Doanh nghiép dat cdc quy chudn bén vitng sé cé loi thé kinh doanh khi céc thi truong xuét
khau ban hanh quy dinh NGRIEM NGET ROM ...........cooveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 18
3. Hudng lgi tir gia ban cao suneo 6 mat bang Gid CAO.............ccoceeeeeeeeeeieeeeeeeeeeeeeeeeeeean 19

Cap nhat doanh NGhIi@p NIEM YL ...........eeeeeeieeiiieeeiieeteeeeeeeeereeeeeeeeereeerereeeeeeerererererereseseseseresssssessans 20
K&t QUA KiNh dO@NN 3Q24 ..ot 20
Di€N DI€N thi trUONG OT24 ... 21
Trién vong AUt 4Q24 - 2026..............cooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee ettt 23

CTCP DAU TU CAO SU DAK LAK (UPCOM: DRI) ..., 24
CTCP CAO SUDONG PHU (HSX: DPR) evvveooeeveeeeeeeeeeeeseeeeeeeeeeeeseseeesesseesesseeeesesseesssseeeaesseeeseseeeseeees 32

www.phs.vn Bloomberg: PHS <GO> 4



www.phs.vn

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Cap nhat nganh cao su thién nhién toan cau

Toan cau ghi nhan san lugng cao su thién nhién 9T24 dat 9.9 triéu tan
(+3.2% YoY) va tiéu thu dat 11.3 triéu tan (+1.4% YoY), nhu vay trong 9T24
thé gidi thiéu hut khoang 1.4 triéu tan cao su thién nhién — Theo ban tin
thang 10 Hiép hoi cdc qudc gia san xuat cao su thién nhién (ANRPC) (),
Véi dit liéu duge cap nhat ANRPC da diéu chinh du phéng thi trudng cao
su thién nhién nam 2024, tuy vay chénh léch cung cau van con rat I6n véi
du phéng thiéu hut nam 2024 con 0.881 triéu tan (giam 31% so véi du bao
trudc d6). Trong dé san lugng cao su ty nhién toan cau nam 2024 tang
3.2% YoY va nhu cau tiéu thu toan cau chi con tdng nhe 0.4%. Day la murc
diéu chinh manh so véi du phéng trong béo céo trude dé véi ngudn cung
tang trudng 0.4% va nhu cau ting 2.3% trong ndm 2024 dén tlr viéc diéu
chinh san lugng thuc té€ cla Indonesia nam 2023.

Bang 4: Du' phéng nguén cung/ tiéu thu cao su toan cau nim 2024
Thj phan Bidocao  Diéuchinh Diéu chinh Diéu chinh

Chi bao toan cau thang thang thang thang
*) 03/24 05/24 08/24 10/24
Tang trudng ngudn
. 1.5% 1.1% 0.4% 3.2%
cung toan cau v ) v 0 A
Téng trudng tiéu thu o
4.0% 3.1% 2.3% 0.4%
toan cau v v v
Sén lugng thira /
"9 (1318) 7/ (1.246) 4 (1.278) \/ (0.881)

(Thiéu) (Triéu tan)

Chi tiét du phéng tang trudng nguén cung nam 2024F tai cac quéc gia

Thai Lan

33% -0.5% -0.5% -0.5% A\ -0.5%
Indonesia

19% -5.1% 5.1% 51% & 12.3%
Viét Nam
x 9% 2.9% 29% W -2.1% 2.1%
Trung Quéc

6% 42% AN69% A 7.3% 4.2%
An Db

6% 6.0% 6.0% 6.0% 6.0%
Malaysia o

3% 29% \J 0.6% 0.6% 0.5%

Céc qudc gia kha ,
ac quioe giaxhac 24% 73% 7 49% 4.9%

Ngubn: ANRPC, (*) Thi phdn nguén cung ndm 2022, PHS téng hop

(*) Thanh vién ANRPC la tdp hop 13 qubc gia déng gép 84% san luong cao
su toan ciu ndm 2022 gém Bangladesh, Cambodia, Trung Quéc, An D6, In-
donesia, Malaysia, Myanmar, Papua New Guinea, Phillipines, Singapore, Sri
Lanka, Thai Lan va Viét Nam.
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Trén thuc té, dir liéu 9T24 vé nhu cau tiéu thu nguyén liéu cao su trong

nganh cong nghiép 6 t6 dang thé hién chiéu hudng héi phuc va tang truéng

tot hon so véi su chiing lai nguén cung tai cac nong truong I6n toan cau:

e Vé nhu cau tiéu thu: Nganh cong nghiép 6 t6 tai 03 thi truong I6n (MY,
Lién minh chau Au va Trung Quéc) ghi nhan sy téng trudng trén co s&
QoQ va YoY vdi ca linh vuc tiéu thu, san xuat xe 6 t6 va linh vuc sam 16p.

e Veé nguon cung: Ngoai Viét Nam ghi nhan san lugng khai thac tho tang
2.7% YoY vai 877 nghin tan cao su thién nhién dugc khai thac 9T24. San
luong khai thac va san lugng xuat khau tai cac néng truong cao su I6n
khdc trén thé gidi da co tin hiéu tang trudng cham lai 9724 va dugc du
bdo sut giam trong thai gian cudi nam khi tinh hinh thai tiét hing chiu
mua béo khat nghiét hon.

Bang 5: Dir liéu vé tinh hinh khai thac, xuat khau cac néng trudng cao su thién nhién I6n va Hoat déng san xuat, tiéu thu

va nhap khau nganh céng nghiép 6 t6 trong 9724

cung Nhu céu tiéu thu
o Hoat d6ng khai thac va tinh hinh xuat khau cao su S Hoat d6ng san xuat, tiéu thu va nhap khau nganh
Quoc gia Quoc gia o IO
trong 9T24 cong nghiép 6 to
- San lugng khai thac 6T24 gidm con 1.81 triéu tan - 9T24 San luong I6p xe nhap khau vao thi truong
(-0.6% YoY), so véi 1.82 triéu tan cling ky. My tang truéng manh véi 203.92 triéu san pham
- Dy phéng nam 2024, Théi Lan s& tiép tuc gid téc (+10.5% YoY). Cu thé trong 3Q24 tang trudng san
do suy glém san lwong khai thac 1a (_1% YoY)), chi lrgng nhap kh3u ghinhan +5.3% QoQ va +4.9% YoY.
Thai Lan dat 4.6 triéu t&n khi bj anh hudng béi céc yéu t8 thoi My - Théi Lan 1a qudc gia chiém thj phan xuat khau I6p
tiét. xe dén My vdi 49.31 triéu I6p trong 9T24 (+25%
YoY). Trong d6 16p xe 6 t6 dat 31.14 triéu 16p (+22%
YoY); 16p xe tai va buyt ghi nhan 12.13 triéu 16p
(+26% YoY).
- Quéc gia cung Ung cao su thién nhién ding thi
02 toan cau ghi nhan nam thi 3 lién tiép giam san - San lugng tidu thu 16p xe (Replacement tyre) ctia
luong xuat khau. Thij trudng nay chi xuat khdu 1.2 cac doanh nghiép thudc Hiép héi cac nha san xuat
Indonesia triéu tan cao su 9724 (-11% YoY), suy gidm manh (- 16p xe va cao su Chau Au (ETRMA) ting truéng
32.5%) so véi 1.8 triéu tan trong 9T21. Pay ciing (+2‘9% YOY) vGi 183.5 triéu |6’p xe cac loai duoc
timg la mot thi trudng dong gop 28% san luong cao tiéu thu trong 9T24. Cu thé 3Q24 ting trudng san
su nhap khau tai EU (nam 2020). lurgng tiéu thu ghi nhan +8.5% QoQ va 4.6% YoY.
- San lugng xuat khau thi truong nay giam (-3.4% - Linh ‘,’,L'rcﬁ 16 gtn hhan téng }ru&n’gj nhe (+0.6%
YoY) 9T24, khi dat 1.06 triéu tan cao su. Toc do Lién minh EU Y?Y)’le g.an g E"e'u xe ‘f“‘-"’ da“? = 91-24',1-"0“9
tang trudng san lugng xuét khau da giam manh so d.o, cac I'oalfe dﬁ)ng co do}, el ():ang, d?u) t'e’: tuc?
véi mic ting 17.6% 9T23. glelm thg phap tiéu thu:(u?.ng 46.8% slo v0|)50.3 % thi
; phan cung ky; thay thé bdi su xu hudng st dung xe
| - Su ching lai nay gay anh hung dén thi trudng dién véi thi phan 03 loai xe (HEV; BEV; PHEV) tang
BoBiénNga | cung ing cudi thang 09-10/2024. Khi thj trudng l&n 50.1% s0 v6i 46.7% cuing ky - Theo Hiép hdi céc
nay cé vai tro ngay cang quan trong trong nganh nha san xuat 6 té Chau Au (ECEA)
cao su véi déng goép 8% - 10% san lugng cao su
thién nhién toan cau hién nay va dugc danh gia la
ngudn cung tiém nang thay thé céc thi truong Déng
Nam A khi EUDR bét dau 4p dung tai chau Au.
- San lugng cao su tu nhién tai An Do trong 6 thang - San lugng san xuat I16p xe tiép tuc dat mirc ting
dau nam tai chinh (04/2024 - 09/2024) chi dat trudng 02 chit s6 (+14.3% YoY) khi dat 833 triéu
225.000 tan, giam hon 37% so véi cung ky - Udc san pham trong 9T24. Cu thé trong 3Q24 tang
tinh bdi Hiép hdi cac nha san xuat 16p 6 t6 An Do trudng san lugng 16p xe ghi nhan +2.3% QoQ va
(ATMA). Do mua hé khac nghiét bat thudng trong +9.9% YoY.
Kn Do Zing)(\)/a mua |6n trai mua tir gira thang 5/2024 tai Trung Quéc - !.inh Yuc ‘6 u:) tang t[“"’“? on dirlh vGi sé|‘1 luong
; san xuat va tiéu thu liy ké 9T24 lan luot la 21.47
- ATMA ciing ky vong Hoi dong Cao su An D6 ciing triéu xe (+1.9% YoY) va 21.57 triéu xe (+2.4% YoY).
sé diéu chinh dy bdo san lugng 875 nghin tan cho Trong dd, xe nang lugng thé hé mai (NEVs) la phan
nam tai chinh 24/25 phu hgp vdi tinh hinh thuc t€ khic thac ddy nganh 6 t6 Trung Qudc véi 03 xe ban
hién tai d€ cac doanh nghiép san xuat cé ké hoach ra la cé 01 xe NEVs, Iy ké 9T24 sén luong tiéu thy
thu mua nhap kh&u nguyén liéu phu hgp. @ NEVs la 8.32 triéu xe (+32.5% YoY).

www.phs.vn
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https://www.thehindubusinessline.com/economy/agri-business/atma-voice-concern-over-lower-production-of-natural-rubber-in-h1/article68731667.ece

Hinh 1: San luong san xuat I6p xe tai Trung Quéc duy tri
mtrc tang trudng 2 chit sé trong 9M24

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Hinh 2: Ty Ié hoat déng (%) nha mdy san xuat I6p xe ban
thép Trung Quéc dat mirc cao nhéat trong 05 nam qua

San lugng I6p xe san xuat tai Trung Quéc
m San lugng (LHS - Triéu sp) © % Tang trudng YoY (RHS)

14.1% 14.3% [14.3%
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Nguén: Téng cuc théng ké Trung Quéc, PHS téng hop

Ngudn: PHS t6ng hop, D& liéu tai ngay 08/11/2024

Lo ngai thiéu hut san luong trong béi canh nhu cau str dung cao su thién

Thoi diém cubi quy 3 dén quy 4 hang
nam la thoi gian mua hang cuta cac nha
san xuat s&r dung nguyén liéu cao su
thién nhién d€ (i) Phuc vu nhu cau san
xuat hién thoi va (ii) Dy trir cho hoat
dong san xuat trong 06 thang dau nam
sau khi cac néng trudngcaosuvaomua ®
khai thac thap diém.

nhién duogc duy tri da lam gia ban cao su loai dinh chuan ky thuat (TSR) &
céac thi truong Pong Nam A da ghi nhan mic ting cao nhat trong 05 nam
qua va neo cao dén nay:

e Thang 09/24: céc loai TSR da tang vot |én trén mdc 2.0 USD/kg (Tang
36-40% so vGi dau nam 2024 va 26-30% so véi dau thang 08/24).
Thang 10/24: Gia TSR20 da diéu chinh vé 1.9 - 2.0 USD/kg do (i) ap luc
nguoén cung toan cau giam bét va (i) su kién EUDR du kién ho&n thém

01 nam, tuy nhién gia ban binh quan thang 10 van dang & mirc cao so
véi cac moc thoi gian trude do (+6.5% MoM; +31% YTD; +39% YoY).

e Thang 11/24: Gia cé sy diéu chinh nhe dat 1.94 USD/kg (-3.1% MoM;
+27.0% YTD; +32.4% YoY) khi Cudc bau ctr Tong thong My da khép lai
véi chién thang clia Tong théng Donald Trump, lam day 1én lo ngai vé
kha ndng xuat hién chinh sach thué quan mai.

Hinh 3: Ndm 2024 ghi nhan mdrc bién déng gid tét nhat cua
cao su loai TSR20 trong giai doan 05 nam qua

Hinh 4: Gia cao su cdc loai TSR tai thi truong Péng Nam A
da co budc nhay vot tir thang 08/24 dén hién tai

Bién ddng gia binh quan theo thang TSR20 (USD/kg)
Gid binh quan thang cao nhat = Gia binh quan trong thang 11
Gia binh quan thang thap nhat

20
- 1.94

1.8
u—— 1.74

16 ' i 155
mimm, 1.47
14 |

a s
1ol 1.26

‘I .O 1 1 1 1 )
2020A 2021A 2022A 2023A 1172024

Gia cao su TSR tai cac thj truong trong 2024 (USD/kg)
STR20 e====S|R2(0 em=TSR 20

SVR 10 SMR 20
23
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19 afi
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17 | : :,/\;,.‘.\:/
v
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Ngudn: PHS téng hop, Dt liéu cdp nhat ngay 18/11/2024

Ngudn: PHS téng hop, Dt liéu cap nhat ngay 18/11/2024

(*) TSR - Technically Specified Rubber — La céc loai cao su dinh chuéan ky
thudt. Nguén gdc san xudt cua loai cao su nay thuong duoc ky hiéu nhu sau
STR (Thaéi Lan), SIR (Indonesia), SVR (Viét Nam), SMR (Malaysia), TSR 20
(Giao dich trén san Singapore Exchange)

www.phs.vn
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Phu Hung

Tinh hinh mua b&o dugc du bao dién ra
c6 cuong d6 cao hon dudi trang thai thoi
tiét La-nina sé& lam gian doan mua vu
khai thac cao diém trong 4Q24 tai céac
néng trudng cao su I6n Dong Nam A.
Ngu6n cung cao su toan cau du kién sé
tiép tuc thiéu hut cho dén khi mua vu
khai thac méi bat dau trong giai doan
ntra cudi 2025 tré di.

www.phs.vn

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Chuoi cung g nganh cao su dang budc vao thoi ky méi véi

nhirng yéu to tiém tang de gay gian doan trong 4Q24-FY26
1. Thoi tiét khac nghiét kéo dai lam suy giam nguén cung tai cac néng
trudng trong yéu vao mua thu hoach cao diém 4Q24

Bédo cdo cap nhat ngay 12/09/2024, Trung tdm Du bdo Khi hau ctia My
(NOAA-CPC) du béo hién tugng La-nina sé c6 thé hinh thanh tir nay dén
thang 11 vdi xac suat la 71%, va sau do6 sé dién bién kéo dai dén giai doan
thang 01-03/2025.

Dudi trang thai La-nina, ving bién Déng dugc nhan dinh sé hing chiu nhiéu

con bao/ap thap nhiét d6i hon va céac tran mua Ién gay ra li lut tai khu vuc

DPong Nam A:

e Theo du bdo Trung tdam du bao khi twgng thdy van qudc gia Viét Nam,
vung bién Bong cé thé ghi nhan hoat dong bao/4ap thap nhiét d6i & mic
xap xi dén cao hon trung binh nhiéu ndm tlr 4-5 con trong thai gian tGi.

e Cac nong trudong I6n nhu Thai Lan cling duge dy bdo ghi nhan luong
mua |én hon trung binh nam va kéo dai dén dau nam 2025 véi nguy co
hirng chiu cdc tran IG lut tai nhiéu khu vuc.

Hinh 5: Trang thai La-nina c6 thé lam bat lgi mua vu khai thac chinh va suy
giam nguén cung trong giai doan 4Q24-1H25
Kha nang dién ra cac hién tugng thai tiét giai doan 4Q24 - 1H25

mLa-Nina = Trungtinh  El-nino

100%
90% 62% 29% 19% 17% 23% 37%
80%
70%
60%
50%
40%
30%
20%
10%

0%

53% 67%

08-10 0911 10-12 11/24 12/24 i 01-03 02-04 03-05 04-06
2024 2024 2024 -01/25 -02/25} 2025 2025 2025 2025

Mua vu khai thac chinh (Péng Mua vu thap diém va nghi cao
gop ~35-45% téng san lugng (Péng gép ~30% san lugng nam)

Nguén: NOAA, PHS Téng hop, Dir liéu cap nhat ngay 12/09/2024

2. Quy dinh EUDR

Sau giai doan 2H24-1H25 véi nguy co thiéu hut nguén cung do yéu 6 bat
thuong (thoi tiét), thi trudng cao su toan cau du kién sé tiép tuc chiu tac
dong tir chinh sach ké& 2H25, khi EUDR c¢6 kha ndng duoc thuce thi.

Céc loai nguyén liéu/ san pham dugc quy dinh tai EUDR: Co dau; d4u nanh;
g0; cacao; ca phé; gia suc va cao su. Ngoai ra, quy dinh nay con ap dung
cho cac san pham dugc san xuat tir cac nguyén liéu néu trén, déi vai cao
su san phdm ap dung la cac san pham cao su dinh chuén ky thuat (TSR);
cao su loai RSS; san phdm dugc lam tir cao su nhu 16p xe, gang tay, v.v.

Bloomberg: PHS <GO> 8



Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Uéc tinh EUDR lam gian doan 15 - 20% chuéi cung trng cao su toan cau:

e Trong d6 8% - 10% san lugng sé tac dong truc tiép dén san luogng nhap
khau nguyén liéu vao EU.

o EU dang la thi truong cé mirc tiéu thu I1én déi véi cao su thién nhién
toan cau khi s& hitu nganh coéng nghiép 6 t6 hién dai va phat trién
bac nhat. Theo théng ké, 73 — 75% san lugng tiéu thu cao su thién
nhién dugc phuc vu cho linh vuc san xuat 16p xe tai thi truong EU, va
vGi mure tiéu thu tir 1 — 1.2 triéu tan cao su méi ndm chiém 8 — 10%

Mac du da phat trién ngudn cung cao su :
san lugng tiéu thu toan cau giai doan tlr 2011 - 2020.

thay thé tir B& Bién Nga, nhung toc do
tang trudng tai day dang cham lai va nhu o Trong khi d6, khu vuc nay phu thudc 16n vao nhap khau cao su, dac
biét 1a nhap khau tir cac qudc gia Pong Nam A véi hon 67% ngudn
cao su thién nhién dén tr Indonesia (28%), Thai Lan (21%), Malaysia
(11%) va Viét Nam (7%). D€ chuan bi céc quy dinh méi truong mdi,
EU ciing dang cé su chuyén dich nhap khau tlr Bo Bién Nga véi ty 1é
ddéng gop nam 2020 tang 1én 23% so vai 15% giai doan trude do.

ciu st dung cao su thién nhién ngay
cang nhiéu hon trong thoi dai xanh hoa
c6 thé tao nén nut that vé ngudn cung
trong tuong lai tai EU.

Hinh 6: 75% tiéu thu cao su thién nhién tai EU duoc ding  Hinh 7: Nam 23A thi trudng EU nhap khau 79 ty USD mat
cho nganh céng nghiép 6 t6 hang cao su (HS40) véi san pham trong yéu la 16p xe

Gia tri nhap khau (Ty USD) cac mat hang trong nhém

cao su (HS code 40) tai thi truong chau Au nam 2023

Cong nghiép 6 16, 75% 80

Ty lé stir dung CSTN tai EU theo nganh (2020)

40 L

20

0 1 1 1 1 1 1
HS4011 HS4016 HS4002 HS4009 HS4005 Khac  HS40

Nguén: International Trade Centre, PHS t6ng hop

Ngubn: EU’s list of Critical Raw Materials Factsheets 2020

e Phan con lai Anh hudng gian tiép dén cac nha san xuat san pham xuat
khau sang EU (chu yéu tir nganh cong nghiép 6 6):

o Trong co cau nhap khau céc san pham cao su (HS code 40) ndm

2023 tai EU, 16p xe (HS code 4011) dang la sén phdm trong yéu vdi

déng gop 48% gia tri nhap khau Iy ké. Hon nira EU hién dang |a thi

Quy dinh nay sé lam tang nhu cau tiem
kiém nguén cung dat chuan tai cac don

vi san xuat phuc vu thij trudng chau Au,
dac biét la tir cong xudng Trung Quac.
Co hoi cho céc nha cung irng da hoan tat
céc chiing chi bén viing tai Viét Nam khi
Trung Qudc hién dang la thi truong déng
gop tir 75%-80% gia tri xuat khau cao su
cuia Viét Nam.

trudng co gid tri nhap khau 16p xe Iy ké I6n nhat thé gidi nam 2023
khi dong gop 38% gia tri nhap khdu mat hang nay.

Theo béo cédo cta Hiép hoi cac nha san xuat 16p xe va cao su Chau
Au (ETRMA) vé tinh hinh nhap kh&u san pham I6p xe ndm 2023:
Trung Quéc hién dang la qudc gia chiém linh thi phan nhap khau I6p
xe vao chau Au. Cu thé& véi phan céc loai 16p xe 6 t6 va xe tai nhe
(Passenger car & Light truck tires), Trung Qudc déng gép 71.2% san
lugng 16p nhap khau vao thi truong EU nam 2023, theo sau la Han
Qudc (11.8%) va Nhat Ban (3.9%).

Dt liéu duoc téng hop tir Bdo cdo European Tyre & Rubber Industry Statistics
2021 @ va EU’s list of Critical Raw Materials Factsheets 2020 4
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https://www.etrma.org/wp-content/uploads/2021/12/20211215-Statistics-booklet-2021VF.pdf
https://www.etrma.org/wp-content/uploads/2021/12/20211215-Statistics-booklet-2021VF.pdf
https://www.etrma.org/wp-content/uploads/2021/12/20211215-Statistics-booklet-2021VF.pdf
https://rmis.jrc.ec.europa.eu/uploads/CRM_2020_Factsheets_critical_Final.pdf
https://rmis.jrc.ec.europa.eu/uploads/CRM_2020_Factsheets_critical_Final.pdf

Hinh 8: EU hién Ia thi truong nhap khau I6p xe I6n trén thé
gidi, chiém binh quan 38% gia tri nhap khau I6p hang nam

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Hinh 9: Trung Quéc dang la quéc gia chiém linh thj phan
nhap khau I6p xe PCLT vao thj truong chdu Au nam 2023

Gia tri nhap kh3u san pham I6p xe (HS 4011, ty USD)

thi truong toan cau giai doan 2014A-2023A
Céac nudc khac ~ My mEU
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Ngub6n: International Trade Centre, PHS téng hop

Viéc tri hodn ap dung EUDR vao cudi
ndm 2024, c6 thé tao ra bién dong trong
thi trrong cung ng nguyén liéu cao su:

Cac nha cung t&rng phuc vu thi truong
EU da chu déng chuan bi nguyén liéu
dat chuan véi gia cao hon thi truong
(tr 10%-30%) cho cac don hang nam
2025. Vdi kha ndng hodn EUDR, c6
thé phai can nhac lai viéec mua lai
nguyén liéu thong thuong deé t6i uu
héa chi phi san xuat cho ndm sau;
dong thoi cling anh hudng tién do
thanh toan don hang chuan EUDR.
Hoat déng ddy manh hang hda vao
EU véi gia thanh san pham hon ré cé
thé& dién ra trudc khi EUDR cé hiéu
luc. Tir d6 thuc day hoat dong tiéu
thu nguyén liéu cao su phuc vu cho
thi trrong nay

www.phs.vn

Ngudn: ETRMA quarterly report, PHS téng hop

Cac yéu cau va tha tuc nghiém ngat trong cong tac giai trinh/ truy xuat
nguon goc san pham, tiéu chi bén viimg ctia quy dinh EUDR sé lam han ché
nguédn cung cao su vao thj truong chau Au khi:

Phan I6n dién tich va san luong cao su tai cac néng truong Déng Nam
A dugc trong va san xuat béi tiéu dien (90% tai Thai Lan; hon 80% tai
Indonesia; trén 80% tai Maylaysia va 52% tai Viét Nam). Cac ho tiéu dién
véi quy mo san xuat nho; gap khé khan trong qua trinh canh tac cao su
bén vitng sé& can cé su hd trg va phadi hop tir cac hiép hoi cao su hodc
doanh nghiép I16n d€ dam bao ngudn géc san phadm; dat cac yéu cau moéi
truong khi tham gia chudi cung tng nay.

Gia tang chi phi san xuat va gia ban: Doanh nghiép trong chudi cung
rng, tir thuong ngudn dén ha nguoén, sé phai tang cudng chi phi nhu
kiém dinh ngudn gdc vlung tréng; hoan tat cac ching chi bat budc; dap
g céac quy dinh vé bao ton sinh hoc, quyén lao dong, va trach nhiém
xa hoi tai dia phuong

Nhiéu nong truong I6n c6 kha nang bi han ché tham gia tai thi truong

EU vi khéng dat tiéu chuan tién quyét la “Gay mat rimg”. D3 cé céc

nghién ctru irng dung hinh anh vé tinh chi ra hang loat dién tich rirng bi

suy gidm tai Dong Nam A dé trong cay cao su:

o Nghién ctru trén tap chi Nature céng bd vao thang 10/2023 &) d3 st
dung céc ban d6 vé tinh véi dé phan gidi cao cho thay 04 triéu ha
rimg tai Pong Nam A da bi suy gidm trong vong 03 thap ky qua dé
trong cao su.

o DIt liéu tir Global Forest Review © ciing udc tinh rang ¢6 2.1 triéu ha
rirng bi chat bo giai doan 2001-2015 dé tréng cao su, trong dé Indo-
nesia véi 1 triéu ha, va Malaysia véi 0.7 triéu ha (02 thi truong dong
gop 40% san luong cao su nhap khau 2020 tai EU).

Thoi gian hiéu luc EUDR: Ban dau EUDR du kién sé dugc dp dung tir ngay
30/12/2024 dai vé6i cac doanh nghiép vira va 1én; 06 thang sau d6 véi céac
doanh nghiép nho va siéu nhd. Tuy nhién quy dinh nay sé bi hoan thém 1
nam nira va duoc ap dung vao cudi nam 2025 vadi quyét dinh cudi cung da
dugc ban hanh vao gilra thang 11/2024 tai phién hop toan thé cia Nghi
vién chau Au véi cac thanh vién.
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Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

3. Cudc cai tién lop xe chuyén dung danh cho 6 t6 dién — Nhan t6 méi thuc
day gia tang tiéu thu cao su thién nhién toan cau

Xe dién hién dang tré thanh xu huéng tiéu dung toan cau khi nam 2023
trung binh 05 chiéc xe dugc ban ra thi ¢6 01 san pham la 6 t6 dién:

e Theo Co quan Néang lugng qudc té (IEA), nam 2023 doanh sé xe dién
toan cau dat 14 triéu xe, tdng 35% so véi nam 2022 va tang gap 6 lan so
vGindm 2018. Doanh s6 ban xe dién hién dang déng gop 18% téng lugng
xe ban ra trén toan cau, ting manh so vdi ty 1& 14% vao ndm 2022 va chi
2% nam 2018. Trong do, 03 thi trudng 16n nhat dén tir Trung Qudc, Chau
Au va My khi déng gop t6i 95% doanh s6 ban xe dién toan cau nam 2023.

e Du bdo ndm 2024, doanh sé xe dién cé thé dat 16,7-17 triéu xe, ghi nhan
murc tang truang khoang 20-21% YoY. Dir liéu 9T24 cling cho thdy nhu
ciu tiéu thu xe dién tai thi trwong I6n 1a Trung Qudc tiép tuc ghi nhan
tang truwdng tich cuc véi san luong tiéu thu 14 8.32 triéu xe (+32.5% YoY).

e |EA du phdéng nhu cau tiéu thu xe dién sé cé dugc tdoc do tang trudng
cao dén tir tién trinh gidm phat thai Carbon toan ciu, sy da dang céc
ma&u xe mdi vai chi phi phu hgp sé thic ddy nhu ciu st dung loai xe nay.

Hinh 10: Xe dién dang tré thanh phuong tién ua ding toan cau

Doanh s xe dién toan cau, phan theo thij trudng (Triéu xe)

Céc nudc khac ~ My mEU m Trung Qudc
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Ngubn: IEA (2024), Electric car sales, 2012-2024, IEA, Paris
https://www.iea.org/data-and-statistics/charts/electric-car-sales-2012-2024

Tang trudng thi phan xe dién toan cau dang tao ra co hdi va cac bai toan
méi danh cho cac nha san xuat 16p xe chuyén dung danh cho dong xe nay.
Khong gidng nhu céc xe déng co dét trong (ICE), xe dién sé hitu déc tinh i)
trong luong nang hon binh quan tir 20% - 30% cac xe ICE trong cung phan
khug; ii) mé-men xoan cao gilp tdc do tdng nhanh trong khoang thoi gian
ngan va iii) phanh tai tao dé sac lai pin khi giam tdc. Piéu nay da lam cho:

e Nhiét dugc sinh ra nhiéu hon khi 16p xe di chuyén véi cuong dé nhanh
két hop hoat dong phanh téi tao, trong khi trong lugng xe tédng thém gay
nhiéu luc can, cac yéu té nay dang khién 16p xe dién mon nhanh hon
20% so vai xe ICE c6 kich thudc twong duong, nghién ctru tir Michellin.

e Khoi lugng nang va quan tinh cao cuda xe dién ciing dan dén yéu cau lop
xe phai cé dé bam pht hop dé duy tri sy 6n dinh cho xe, dam bao viéc
phanh gap ciling nhu téng toc dat hiéu suat t6t, mang lai hiéu suat tiéu
thu nédng lugng cho xe dién & mirc t6i wu nhat. Theo nghién ctru tir Mich-
elin, 16p xe ciing sé anh huéng dén 10-15% hiéu suat quang dudng di
chuyén cua céc loai xe dién.

Bloomberg: PHS <GO> 11
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e Mot thach thirc khac dai véi Iop xe dién la ki€m soét tiéng 6n. Do dong
co xe dién gan nhu im lang, tiéng 6n tlr I6p xe trd nén dé nhan thay hon
trong khoang xe. Vi vay céc thiét ké va cong nghé méi can phai duoc ap
dung d€ lam giam tiéng &n cua xe.

L6p xe dién vira phai chiu tai nang hon; téc dé nhanh hon va dé mon Ién
hon sé yéu cau su thay d&i cac thanh phan san xuat. Vi phan khuc xe dién
dang phat trién manh va trd thanh mang canh tranh d3y tiém nang, cac
nhan hang van dang dau tu phat trién cong nghé cho linh vuc nay va chua
cong bd cu thé vé céc ty 1é nguyén liéu san xuat.

Chung t6i cho rang déc tinh ky thuat dac trung ctua cao su thién nhién sé
phu hop véi cac yéu cau cua loai 16p méi, gitip cho nguyén liéu nay duoc
str dung nhiéu hon trong thoi dai xe dién trong tuong lai gan:

e Xét vé tinh chat ky thuat: cao su thién nhién dugc xem la vat liéu dugc
str dung tdi uu trong viéc san xuat cac san pham can phai chiu nhiét va
ap luc 16n hon khi sd hitu céc dac tinh 16t vé d6 dan hoi; kha néang chiu
nhiét; su chéng phan manh va dé bén vuot troi so véi cao su nhan tao.

e Trén thuc té: I16p xe tai nang, xe buyt hay céc I6p cac phuong tién dac
biét (may bay, phuong tién quan sy) thuong dugce san xuat véi cau phan
cao su thién nhién 16n hon rat nhiéu, cu thé la trén binh quan 34% (Theo
ETRMA), trong khi [6p xe 6 t6 va tai nhe théng thuong chi cé 15-20% ty
I& cao su thién nhién. Vi vay c6 thé ky vong vé su gia tang ty lé str dung
cao su thién nhién trong I6p xe 6 16 dién.

Hinh 11: Cao su thién nhién duoc sirdung véi ty 1€ Ion hon  Hinh 12: Xu hudéng st dung cao su thién nhién va cao su

trong céc loai I6p xe cé trong tai ning nhan tao toan cau giai doan 90A-23A
Co cau NVL san xuat l6p xe Tiéu thu CSTN (Triéu tan) Tiéu thu CSNT (Triéu tan)
i i ) o =% CSTN, RHS % CSNT, RHS
Cao su nhan tao Thép Vai Nguyén liéu khac
30 4 65%
43% 21% 25 | 4 60%
? 20 | 4 55%
%
- 33%
% 15 } { 50%
12% 12%
Cao su thién 10 1 48.3% 45%
nhién, 34% 5 | 1 40%
24% 0 35%
O N < WU 0o N < OV 0O N < OV 0 O N
~ . >, OO OO0 OO O O OO O —m r— ™ — — N N
Xe 6 t8, xe tai nhe Lop xe buyt, xe tai 22222 RIIIIIRIKRER
Nguén: ETRMA, PHS téng hop Nguon: Statista, Malaysian Rubber Board, PHS téng hop

Pac tinh ky thuat cua cao su thién nhién da gitp nguyén liéu nay khong
thé bi thay thé hoan toan bang cao su nhan tao trong cic nganh céng
nghiép san xuat va ngay cang duoc sir dung nhiéu hon trong thoi dai méi
VvGi ty 1é str dung nam 2023 tiép tuc tang lén 48.3% (+0.3% so véGi 2022):

e Déac diém nay dugc thé hién ré qua xu hudng gia trong 01 ndm qua, khi
bién déng gid cao su thién nhién khéng con déng pha vdi gia dau tho
(nguyén liéu chinh ché bién cao su nhan tao) ma dén tir yéu td cung cau.

e Gia cao su thién nhién 02 loai TSR20 va RSS3 da lan luot tang 37% va
45% YoY, trong khi gia dau Brent hién dang thap hon cung ky (-14% YoY).

www.phs.vn Bloomberg: PHS <GO> 12
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Hinh 13: Bién dong gia cao su thién nhién hién nay phu thuéc chénh léch
cung cau truc tiép va giam bét anh hudng tir gia dau thé nhu giai doan trude
Dién bién gia tir 01/11/23 - 31/10/24 (0% tai ngay 01/11/2023)
=TSR 20 RSS3 Brent Oil
80%

60% r
40% 37%
20%

0% |[retan el : . . et

-20% -
11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24

-14%

Ngubn: Bloomberg, SGX, PHS téng hop, dit liéu ngay 31/10/2024

Cap nhat nganh cao su thién nhién Viét Nam

Tong quan thi truong 9T24

Hudng lgi tir xu hudng téng gia ban, trong 9T24 gia tri xuat khau cao su ldy
ké tai Viét Nam da ghi nhan mdc tang trudng 11.7% YoY dat 2.09 ty USD
dén tur phuc hoi gid ban binh quan manh mé khi tdng 19% YoY, mac du san
lrgng xuét khdu chi dat 1.32 triéu tan (-6.2% YoY). Tuy nhién néu nhin chi
ti€t cac ching loai cao su xuat khau thi thdy cac san pham thuan cao su
thién nhién dang tang trudng manh trong 8 thang vira qua (Bang 6).

Hinh 14: Xuat khau cao su ldy da ting trudng trong 9T24 Hinh 15: Tang trudng dugc ho tro béi gia ban & mirc cao

Gia tri xuat khau cao su trong 9 thang

m Gid trj xuat kh3u (LHS, Ty USD)

24
22 ¢
20
18
6.5%
16 |

14

1.2

9T19

-6.0%

9T20

51.1%

9T21

% Tang trudng YoY (RHS)

6.6%

9T22

-18.2%

9T23

San lugng va Gia XK binh quan trong 9 thang
m San lugng XK (LHS, Nghin tan) © Gia ban BQ (RHS, USD/tan)

1 60% 1,669 1,662 1592- 1,800
1 50% 1,400 | c
’ 11
1 0% ,600
. . 1,362
13% 4200 | 1,278 1 1:400
11.7% { 20% 1 338
1 10% , 4 1,200
1,000 |
1 0% 1 1,000
1 -10%
-20% 800 800

9T24 9T19  9T20 9T21 9T22  9T23  9T24

Ngubn: Téng cuc hai quan Viét Nam, PHS téng hop

www.phs.vn

Ngubn: Téng cuc hai quan Viét Nam, PHS téng hop

Chung toi cho rang kim ngach xuat khau cao su ctia Viét Nam hoan toan
kha thi d€ thuc hién muc tiéu xuat khau dat 3.3-3.6 ty USD trong nam 2024
(tdng 14% - 24% so v6i nam 2023) va duy tri tang truéng cho nam 2025
vGi cac yéu to sau:

e Gia xuat khiu binh quan co6 thé tiép tuc neo & ving cao trong 03 thang
cudi ndm 2024 véi mirc tang gia ky vong la trén 30% so véi céc thang
cung ky nam 2023 thic déy tir hoat ddng mua hang dang dugc céc nha
thu mua day manh dé dam bao hoat dong san xuat dugc duy tri dén nira
dau nam sau. Thang 09/2024, gia xuat khau binh quan da duy tri & mic
1,730 USD/tan (+5.2% QoQ, +32.8% YoY) va Iy ké 9T24 dat muc 1,568
USD/tan (+16.7% YoY).

e Su thay d6i trong co cau san pham xuéat khau, hudng dén cac mat hang
thuan cao su thién nhién cé gia tri cao va cé nhu cau str dung cao.

Bloomberg: PHS <GO> 13
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e Céc don vij trong nudc da duge cdp ching chi quan ly rirng bén viing
duoc du bdo cé thé gia tang vi thé xuat khdu cho cac nha san xuat phuc
vu thi trudng chau Au khi EUDR trong ndm sau.

Hinh 16: Ky vong dét pha 3 thang cuéi ndm khi cdc nha san  Hinh 17: Gia xuat khau binh quan thang 10-12/24 duoc ky
xuat day manh mua hang vdi lo ngai thiéu cung trong TH25  vong tdng trudng 30% so véi cdc thang ciing ky ndm 2023

San lugng cao su xuat khau méi thang (Nghin tan) Gia xuat khau cao su binh quan méi thang (USD/tan)
2022A 2023A e=Om=2024A 2022A 2023A ==0==2024A
300
1,800 | o =0
250 | -0
1,650 |+
200
150 1,500
100 | 1,350 |
50 1 1 1 1 1 1 1 1 1 1 1 J 1’200 1 1 1 1 1 1 1 1 1 1 1 )
Jan Mar May July Sep Nov Jan Mar May July Sep Nov
Nguén: Téng cuc hai quan Viét Nam, PHS téng hop Ngu6n: Téng cuc hai quan Viét Nam, PHS téng hop *

Bang 6: Chiing loai cao su (bao gém cao su thién nhién va cao su téng hop) xuat khau cuda Viét Nam trong 8 thang 2024
- Co cau san pham xuat khau 8T24 c¢6 su thay d6i dang ké, tap trung cdc san pham thuan cao su thién nhién

San lugng (Tan) Gia trj (Triéu USD) Gia binh quan (USD/ tan)

Loai san pham/ Chi tiéu . —_— T3t, ;:;nsgli 8M24 % YoY tﬁ:lr;yg t;?:tgrll 8M24 % YoY
y:zai‘-’zucfé?nzuhg”hié” 615,068 -24.0% 54.8% 964.9 12.2% 54.8% 1,569 15.6%
Latex 160,251 31.0% 14.3% 197.4 69.5% 11.2% 1,232 29.4%
SVR10 113,373 48.0% 10.1% 185.9 78.0% 10.6% 1,640 20.3%
SVR 3L 91,143 28.2% 8.1% 162.5 52.9% 9.2% 1,783 19.3%
SVR CV60 49,779 12.6% 4.4% 92.5 33.8% 5.3% 1,859 18.9%
RSS 3 34,693 8.0% 3.1% 64.8 35.5% 3.7% 1,868 25.5%
SVR 20 10,632 -19.0% 0.9% 16.9 -6.0% 1.0% 1,586 16.1%
SVR CV50 14,158 49.6% 1.3% 26.7 79.9% 1.5% 1,885 20.3%
Cac loai khac 32,998 8.5% 2.9% 48.5 0.7% 2.8% 1,469 7.2%

1,122,095

Ngubn: B6 céng thuong va Téng cuc hai quan Viét Nam, PHS téng hop

Hinh 18: Co cau san pham xuat khau 8T24 cé su thay déi  Hinh 19: Cac don vi xuat khdu dang c6 dugc don hang véi
déang ké, tap trung cdc san pham thuan cao su thién nhién loai mat hang cé gia tri va téc do tang gia cao

Co cau loai cao su xuat khau Gia xuat khau binh quan céc loai cao su (USD/ tan)
Latex ~ SVR10  SVR3L SVRCV60 = Khéc 8723 mmmm 8724 ==0=" YoV (RHS)
1,859 1,868
o 1,783 | 1 30%
4% 4% 1,800 | ’
1,640
' {1 27%
1600 | 9°
{ 24%
1,400
1,232
1,200 | 1 21%
Hon hop cao su, Hén hgp cao su, '
67% 55% 1000 + { 18%
800 L L L L L 15%
8T23 8T24 Hénhop Latex SVR10 SVR3L CV60 RSS3
Ngubn: Téng cuc hai quan Viét Nam, PHS téng hop Ngubn: Téng cuc hai quan Viét Nam, PHS téng hop
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Trién vong tang trudng thi trudng noi dia 4Q24-2026
1. Nhu cau tiéu thu trong nuéc du bao tang manh nho nganh céng nghiép
phu tro linh vuc cao su thién nhién ngay cang phat trién:

Viét Nam hién tai khéng chi xuat khau nguyén liéu cao su thién nhién ma

con dang dan ddy manh céc san pham tir cao su. Tir d6 mé ra nhiéu du

dia ting truéng cho tiéu thu cao su thién nhién ndi dia tai Viét Nam:

e Giai doan 2018-2023, san luong tiéu thu cao su ndi dia dat tdc d6 CAGR
9.2% vdi 0.35 triéu tan cao su dugc tiéu thu vao ndm 2023.

e Tién trinh tang trudng dugc thic day bdi sy phat trién cla nganh céng
nghiép phu trg trong nudc, dac biét |a linh vue san xuat [6p xe 6 t6/may
kéo va |1op xe gan may dé (i) phuc vu thi truong xuat khau va (i) phuc vu

[inh vuc san xuat 1ap rap xe 6 t6 trong nudc:

o Veé mit san lugng: nganh céng nghiép san xuat I6p 6 t6/may kéo &
san xut I6p xe gan may dang tang trudng nhanh véi CAGR giai doan

2018 — 2023 lan lugt dat 12.7% & 5.5%.

o Xétvé gia tri: Trong vong 01 thap ky qua gia tri xuat khau I6p xe cla
Viét Nam duy tri t6¢c dé tang trudng nhanh véi CAGR trén 20% (hinh
25) khi hang loat nhdn hang I6p xe I6n cla thé gidi dau tu hoat dong
tai Viét Nam (Michellin, Bridgestone, Kumho Tire, Goodyear Tire,
Sailun, Haohua, v.v); xuat khau dén thj trudng chd luc MY, EU; Brazil.

o Thang 07/24 gia tri xuat khau I6p gilr nhip tang trudng cao Vi gia tri
xudt khau dén thj truong My va Brazil [an luot tdng 31% va 23% YoY.

Hinh 20: Tiéu thu cao su néi dia tai Viét Nam dang ghi nhan téc d¢ ting
truéng nhanh so véi khu vuc dén tir su chuyén dich san xuat linh vuc I6p xe

San lugng tiéu thu cao su céc qudc gia Dong Nam A (triéu tan)
2018 = 2023 m2027F

18 ¢ (1709

16

14 |

1.2

1.0 @
0.8

¥

06
04
02 r 072 0.65
0.0 L
Thailand Indonesia Malaysia

Vietham

Hinh 21: Su ma réng dau tu lién tuc cua cac don vi Iop xe
toan cau da thidc day tang trudng san xuéat 16p tai Viét Nam

Ngudn: PHS téng hop va du phéng
Hinh 22: San lugng 16p xe may duoc ky vong duy tri trén
80 triéu I6p xe méi ndm

San lugng 16p 6 t6, 16p may kéo san xuat tai Viét Nam

B San lugng 16p xe (Triéu céi) ¢ % YoY (RHS) 305

40 - 1 40%

35 -
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San lugng 16p xe may san xuat tai Viét Nam

W San lugng 16p xe (Triéu céi) ¢ % YoY (RHS)
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Ngubén: PHS téng hop
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Hinh 23: My, EU va Brazil la thj trudng xuat khau cha luc cua linh vuc 16p xe
Viét Nam vdi CAGR giai doan 18A-22A lan luot dat 25%; 32% va 45%
Gia tri xuat khau san pham I6p xe theo thi truéng (Ty USD)

Qudc gia khac = Brazil m EU m USA

95 - . 2.39
27
20 r ‘.75
9%
15 b . 1.38 o
v 1.19
10 | _ 2%
0.63 3%
e 0.46 0.51 4% .
0.5 | 0.33 4% 6 s6% [l >°%
4% o %
: 46% I 47 [ 1%
5%

13A° 14A  15A  16A 17A  18A 19A 20A 21A 22A  23P

Ngubn: International Trade Centre, PHS Téng hop, HS code 4011

U6c tinh tiéu thu cao su noi dia tai Viet Nam giai doan 24F-27F sé duy tri
CAGR tir 10% tré |én va tang san lugng tiéu thu trén mic 0.5 triéu tan/nam
tir nAm 2027 chu yéu nhé vao hoat dong san xuat I6p xe xuat khau.

e Cac du an dugc dau tu mdi va mé rong trong linh vuc 16p xe giai doan
2021 - 2023 c6 tdng cong suat thiét ké udce tinh khoang 40 triéu san
pham/nam (gap 1.38 lan san luong san xuat I6p xe 6 t6/mady kéo tai Viét
Nam trong ndm 2020) sé di vao hoat dong va c6 thé dat cong suét toi
da trong giai doan 2024 — 2027 (Chi tiét tai bang 8).

e T d6 thic day tiéu thu nguyén liéu cao su thién nhién néi dia tang
trudng tlr 10%/nam, ndi bat cac du an |6n hoat déng trong 2024-2025.

Su chuyén dich dau tu linh vyc 16p xe du bao sé duogc duy tri trong tuong
lai khi méi truong san xuat tai Viét Nam dang dap ing dugc cac yéu cau:

+ Viét Nam dugce du bédo cé thé cung tng cao su + Viét Nam dugc danh gia la qudc gia co vi thé

www.phs.vn

thé duy tri tir 1.2-1.5 triéu td&n/ndm giai doan
2024F-2030F. Trong khi cac néng truong I6n
khac nhu Malaysia va Indonesia bi suy giam
san lugng khai thac manh do dich bénh, chuyén
dai hinh thirc kinh té.

* Bén canh d6, nguén nguyén liéu trong nudc
con dugc nhap khdu bé sung tir Lao va
Cambodia. VGi mét s6 ndng trudng I6n tai 02
qudc gia nay dugc khai thac va van hanh bdi
céc thanh vién cla Tap doan cao su Viét Nam.

(1) Kha nang cung (g nguyén vat
liéu bén vitng va dat tiéu chuan

dia chinh tri tot, déng thoi s& hiru 16 FTAs
(Hiép dinh thuong mai tu do) véi nhiéu doi tac
I6n toan cau.

« Trong d6, Hiép dinh EVFTA véi 27 thanh vién
Lién minh chau Au gitp cho hang héa xuat
kh&u cua Viét Nam dugc ap thué uu dai hon
cac nudc khac.

(2) Hoat dong thuong mai, xuat
khau cac san pham cao su tai Viét

Nam cé loi thé I16n trong giai doan
cing thang thuong mai

Bloomberg: PHS <GO> 16
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Bang 7: Su chuyén dich dau tu linh vuc I6p xe tai Viét Nam dugc thé hién ré nét trong giai doan 21A-23A va dang duoc
tiép tuc day manh trong ndm 2024

Von

Nam dau  Cong suat Nhan dinh/ thong tin vé cac du an dau

Doanh nghiép Giai doan tu/ thuc (triéu ((j.?:ét: tu mé méi clia cac don vi san xuat 16p
hiéndwan  l6p/nam) USﬁ) xe tai Viet Nam
Camso .
1 (Michelin) Binh Duong 2016 - 48
o Bridgestone Vi i ppong 2014 - 575
etnam
A.C.T.RCo.Ltd Giai doan 1 2019 2.40 280
3&12 (Goodyear Tire & Tay Ninh
Sailun Group) Tang von 2020 - 138
Giaidoan1&2 2008 4.40 200
Du an Nha may I6p xe Kumho Tire giai
doan 3 tai dugc dau tu 305 triéu USD @
vao nam 2021 va ky vong sau khi hoan
thanh viéc md rong sé san xuét it nhat 9.3
16 Kumho Tire Binh Duong triéu I6p xe mdi nam tai Viét Nam.
Giai doan 3 2021 8.10 305 R T
Nam 2024, cong suat nha may sé dugc
nang lén 12,5 triéu 16p © gap 03 lan san
lugng nam 2021 (Céng suéat ting thém
udc tinh tuong duong 20% san lugng I6p
6 t6 Viét Nam san xuat nim 2023)
Giai doan 1 &2 2013 11.20 - Tinh hinh kinh doanh toan cau dugc cai
thién nam 2024 va sy ky vong vao sy
12 Sailun Group Tay Ninh Giai doan 3 2021 7.40 460 phuc hoi kinh t€ giai doan mdi, tién trinh
Du kién tang mé réng san xuat véi quy mo I6n clia céac
vén 2024 - 200 gon vi |6p xe toan cau dang tiép tuc duoc
. day manh tai Viét Nam trong 9T24:
Kenda Rubb Giai doan 1 2017 16.50 216
24 | ed” Et] ' LII er Pong Nai - Tap doan Sailun cam két s& dau tu thém
ndustria Ting vén 2024 n/a 80 200 triéu USD tai Viét Nam®
. - Kenda tang von dau tu thém 80 triéu
1 202 1.2 214 A e L
Giai doan 020 0 USD (9; sau khi md rong giai doan 2 nam
Guizhou Tyre Giai doan 2 2023 0.95 174 2023 va hoat df)ng hét c6ng suat
30 g?:;/;r;ce vi- Tien Giang - L8p Advance (Guizhou Tyre) sé tiép tuc
Giai doan 3 2024 6.00 297 ta‘lﬂng cong sEJat ther'n 6 triéu !?p vdGi von
dau tu udc tinh khoang 227 triéu USDL,
Théng 09/2023 du 4n Nha may San xuét
I6p xe Haohua da dugc dau tu 500 triéu
USD tai Binh Phuéc véi cong suét 14.4
triéu san phadm/nam (tuong duong 36%
Shandong Hao- ‘ ) N 3 san lugng I6p xe 6 t6 Viét Nam san xuat
34 hua Tyre Binh Phuéc bau tu méi 2023 14.40 500 nam 2023) véi thoi gian du kién hoat
dong tlr nam 2025.
Theo k& hoach (2 khi di vao hoat dong
nha may sé tiéu thu gan 97 nghin tan cao
su thién nhién méi nam tai dia phuong.
Giaidoan1 &2 2020 2.00 300
; Tang vén 2021 - 312
45 ?ha”d""g Jinyu 4y Ninh
Ire Giai doan 3 2023 3.00 c
Giaidoan4 & 5 2025 7.00 -
- Cofo Tire Thanh Héa Pau tu maoi 2022 0.96 64

Ngubn: (*) Thi tu xép hang céng ty I6p xe toan céu dua trén KQKD ndm 2022 bdi tap chi Rubbernews; Céc di liéu duoc
téng hop tir théng tin cong bd cua doanh nghiép va théng tin dai ching dia phuong, PHS téng hop; “-“ khéng cé dif liéu.
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https://socongthuong.binhduong.gov.vn/xem-chi-tiet/kumho-sap-rot-them-hon-300-trieu-o-la-vao-nha-may-vo-xe-o-viet-nam/pop_up?inheritRedirect=false
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2. Doanh nghiép dat cac quy chuan bén viing sé c6 lgi thé kinh doanh khi
cac thi truong xuat khau ban hanh quy dinh nghiém ngat hon

Theo di liéu céng b6 tir Van phong ching chi Quan ly rirng bén virng Viét
Nam (Vietnam Forest Certification Office — VFCO) hién nay Viét Nam dang
cd gan 124 nghin ha dién tich rirng cao su (Chiém gan 14% téng dién tich
cao su ca nudc nam 2023 la 910 nghin ha) dugc cap ching chi rirng bén
viing, chd yéu tai céc dia phuong vung Dong Nam B6, Tay Nguyén va truc
thudc céc doanh nghiép cta Tap doan cao su Viét Nam.

Bang 8: Danh sach cac doanh nghiép duoc cdp chimg nhan PEFC/VFCS linh
vuc rimg tréng cao su tai Viét Nam

Dién tich

Tén t6 chirc dugc cap chirng nhan )

1 Cong ty CP Cao su Ba Ria (UpCOM: BRR) Ba Ria - Viing Tau 4,468.7
2 Coéng ty CP Cao su Phudc Hoa (HSX: PHR) Binh Duong 2,791.6

Cong ty TNHH MTV Cao su D3u Tiéng Binh Duong 8,000.0
4 Cong ty CP Lam nghiép Hoa Phat Binh Phuéc  Binh Phudc 2,853.5
5 Cong ty TNHH MTV Cao su Loc Ninh Binh Phudc 7,099.4
6 Cong ty CP Cao su Dong Phu (HSX: DPR) Binh Phuéc 10,297.2
7 Cong ty TNHH MTV Cao su Binh Long Binh Phudc 14,856.2
8 Cong ty TNHH MTV Cao su Phu Riéng Binh Phudc 17,338.5
9 Cong ty TNHH MTV Cao su Binh Thuan Binh Thuan 5,120.0
10  Tdng Cong ty Cao su Déng Nai Pong Nai 11,035.4
11 Congty TNHH MTV Cao su Chu Sé Gia Lai 5,357.5
12  Congty TNHH Cao su ChuProng Gia Lai 5,759.6
13  Congty TNHH MTV Cao su ChuPah Gia Lai 6,130.7
14  Congty TNHH MTV Cao su Mang Yang Gia Lai 7,437.1
15 Co6ngty CP Cao su Sa Thay Kon Tum 1,736.1
16 Cong ty TNHH MTV Cao su Kon Tum Kon Tum 2,105.2
17  Congty CP Cao su Tan Bién (UpCOM: RTB) Tay Ninh 4,426.1
18  CoOngty CP Cao su Tay Ninh (HSX: TRC) Tay Ninh 7,114.8

123,927.6
Nguén: VFCO, PHS téng hop

Dbong thaoi, cac nha xudng/ nha mdy ché bién cta cdc doanh nghiép trén
ciing dugc cap Ching chi chudi hanh trinh san phdm PEFC-CoC (Chain of
custody) d€ dam bao quy trinh sén xuat cda cao su thanh pham cé nguyén
liéu khong dén tir khu vure khai thac trai phép hodc pha rirng, tir d6 dap tng
céc tiéu chuan ngay cang khét khe cua thi trudng xuat khau nhu chau Au.

Cac doanh nghiép cao su dugc cap cac chirng chi lién quan dén hoat dong
phat trién bén vimg sé cé lgi thé kinh doanh tét hon ké tir 2025 tré di khi:

e Nhu cau tiéu thu cao su néi dia tang Ién trong giai doan 2025-2027 khi
céc don vi san xuat 16p xe phuc vu nhu cau xuat khau di vao hoat dong,
chu yéu tap trung tai khu vurc cac tinh Dong Nam Bé (Bang 07).

e Céthé mdrong thi phan xuat khau doi véi cac doi tdc san xuat san pham
huéng dén thj trudng chau Au khi EUDR c6 hiéu luc tir ndm 2025.

e Gia ban thanh phdm cao su dugc cdp ching nhan bén virng c6 gia tri
tang thém trén 10% - 30% so vai cac san pham thong thuong:
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o T dau ndm 2024, GVR d3 chinh thdc ap dung gia san cho céac san
phadm dugc chiing nhan PEFC, véi muc gia cao hon gia san t6i thiéu
la 10 USD cho céc san pham cung loai (2,

o Theo chia sé tlr dai dién VFCO, du kién dén thang 10/2024, cac cong
ty thanh vién cia GVR sé& hoan tat qua trinh tuan thi EUDR, mé& dudng
cho xuét khau cao su sang thi trudng chau Au tir ndm 2025 va da cé
mét s6 cong ty da bat dau ban san phdm cao su thong qua EUDR véi
gid tri tang thém gan 200 USD/t4n (4,

3. Hudng loi tir gia ban cao su neo & mat bang gia cao

Ngoai trién vong tir nhu cau ca thi trudng trong nuéc va xuat khau, gia ban

cac loai cao su duoc gilt & mat bang gia cao hon so véi cung ky ciing la

déng luc thuc day tang trudng va cai thién bién lgi nhuan cac doanh nghiép
linh vuc nay. Thi truong Viét Nam c6 gia ban bién doéng dong pha va theo
sét dién bién gia khu vuc Dédng Nam A (Hinh 4), ching t6i ky vong gié ban
trong nudc sé giao dich binh quan trén 1.8 USD/kg trong giai doan 4Q24-

2026 theo dién bién tich cuc cla gid ban toan cau da dugc phan tich trén.

Chung toi danh gia rang téc do tang gia sé dién nhanh hon qua trinh suy

giam san luong khai thac cua cac doanh nghiép tir d6 tao ky vong ve két

qua kinh doanh tich cuc trong quy cudi nam va duy tri dén nam sau:

e Thang 10/24, gia ban binh quan SVR10 ghi nhédn muc 2.11 USD/kg
(+8.1% MoM; +44.6% YoY), murc gia nay sé ti€p tuc mang lai két qua kinh
doanh tang trudng tot trong 4Q24 cliia doanh nghiép cao su thién nhién.

e Chung t6i gia dinh céac kich ban gia ban binh quan tir 4Q24- FY25:

o Vi quan diém than trong, kich ban co sd hién dang & gia binh quéan
|4 1.8 USD/kg, van sé duy tri tang trudng gid ban trong 01 nam tdai.

o Trong truang hop gia ban suy giam vé kich ban tiéu cuc, duy tri tdng
trudng van sé dat dugc véi doanh nghiép xuét khau cao su dat chuan
EUDR véi gia ban ky vong tang 10% - 30% so v&i san pham thuong.

Hinh 24: SVR10 giao dich trén 1.8 USD/kg tir 4Q24-FY25 sé tao du dja tang

trudng cdc quy toi, ddc biét trong 4Q24 va 1H25 do mirc nén thap cung ky

Dién bién gia ban cao su loai SVR 10 (USD/kg)

2023 emm— 2024 Gia ban binh quan theo quy (GBBQQ)
22
Gia SVR10 du phéng giao dich trén 1.8 USD/kg
5 | tir 4Q24-FY25 tao du dia tang trudng 1 nam téi
35.4%
1.8
w 21.9%
1.6 F
1.4
1.2 1 1 1 1 1 1 1 1 1 1 1
Thgl Thg2 Thg3 Thg4 Thg5 Thgé Thg7 Thg8 Thg9 Thg10Thg11Thg12
Kich ban ¢ . . ,
y . Quy 1 Quy 2 Quy 3 Quy 4
CLLIRE T 2025 2025 2025 2024
trudng svck
KB tiéu cuc 0 o o o
1.6 USD/kg -1.6% -7.5% -12.0% 8.3%
KB Co s& . . . .
1.8 USD/kg 10.7% 4.0% -1.0% 21.9%
KB tich cuc o o o o
2.0 USD/kg 23.1% 15.6% 10.0% 35.4%
Ngudn: PHS Téng hop, Di liéu cap nhat ngay 18/11/2024
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Bang 9: Két qua kinh doanh cua mét s6 doanh nghiép niém yét linh vuc cao su trong 9724

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Cap nhat doanh nghiép niém yét

D6i voi cac doanh nghiép niém yét PHS quan sat (danh sach bang 9), KQKD
3Q24 ghi nhan mirc tang truéng manh. Tdc d6 tang trudng trung binh cla
nhém nay vé doanh thu thuan, lgi nhuan gop va LNST thudc ¢6 déng cong
ty me (LNST-CDTS) Ian lugt dat 20%, 81% va 333% YoY. Céc yéu td thic day
két qua nay bao gom (i) gia ban cao su tdng manh so véi cung ky nam trudc
(Hinh 24) va (ii) nguon thu tir thanh ly cy cao su tdng manh. Cu thé:
e Nhom doanh nghiép kinh doanh da linh vuc (Cao su thién nhién; san
pham cao su; bat ddng san khu cdng nghiép, dau tu tai chinh):
o Riéng chi cé GVR ghi nhan mirc téng trudng LNST-CDTS cao, +202%
YoY. Dugc hé trg béi: (i) phuc héi cac hoat dong kinh doanh chinh
(cao su thién nhién) gitp lgi nhuan gép +29% YoY; (ii) 13i/(16) tir cong
ty lién két dat 4,6 ty dong, so véi muc 16 (-286,8 ty dong) cung ky; (iii)
thu nhép khéc +75% YoY, chu yéu tir thanh ly cay cao su.
o PHRva DPR c6 mirc tang trudng LNST-CDTS trong quy 3/2024 thap
hon dang k& so vdi trung binh nganh khi lan lugt dat (-19%) YoY va
19% YoY, chu yéu do (i) hoat déng kinh doanh khu céng nghiép giam
sut khién Igi nhudn gop cta PHR giam 44% YoY; va (ii) hoat dong
thanh ly cay cao su giam dang k& so vdi cung ky do cong tac thanh
ly d& dugc DPR hoan tat trong nira dau nam 2024.
¢ Nhom doanh nghiép kinh doanh thuan cao su thién nhién (RTB; TRC;
DRI) - hudng lgi truc tiép tir da tang gia ban cao su trong 3Q24: Nhém
nay dat murc tang trudng vuat troi & loi nhuan gop va LNST-CDTS, vdi ty
|& tang ba chir so so véi cung ky (bang 9). Cac chi so hiéu qua kinh doanh
déu dugc cai thién nhu:
o Bién lgi nhuan gop da cai thién Ién muc dinh dugc ghi nhan khi gia
ban cao su tang manh trong cdc nam 2017 va 2021 (Hinh 25);
o ROE clia mot s6 doanh nghiép nhu TRC, DRI dat ty 1é t6t nhat ké tir
giai doan 1Q17 dén 3Q24 (hinh 26).

Tang trudng so véi cling ky trong Téng trudng so véi cung ky trong Bién loi nhuan
Vén héa 3Q24 (%) 9T24 (%) thuan (%)
(TYVND) | poanh thu LNG L:DSTTs- Doanh thu LNG LgasTTs- 3Q24 9724
GVR 124,000 24% 29% 202% 17% 22% 58% 14.5%  16.0% 6.7% 4.4%
PHR 7,466 -9% -44% -19% 13% -12% -50% 253% 251% | 10.3% 6.4%
DPR 3,245 22% 29% 19% 25% 29% 40% 17.6%  26.4% | 10.5% 5.9%
RTB 2,436 2% 107% 1049% 15% 86% 81% 378% 413% | 17.7% 10.0%
TRC 1,337 29% 227% 483% 32% 195% 399% 33.1%  22.2% 8.9% 7.5%
DRI 875 53% 140% 265% 9% 19% 65% 29.1%  22.4% | 19.3% 16.3%
Trung binh 20% 81% 333% 19% 57% 99% 26.2% 25.6% | 12.2% 8.4%
Trung vi 23% 68% 234% 16% 26% 62% 27.2% 23.8% | 10.4% 7.0%
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Hinh 25: % GPM doanh nghiép kinh doanh thuan cao su da
dat gan vé murc dinh thiét Iap ndm 2017 va 2021

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Hinh 26: Ty suat % ROE LTM 3Q24 cta da s6 doanh nghiép
cao su tiép tuc duoc cai thién trén ca QoQ va YoY

% Bién lgi nhuan gop (GPM) theo quy tir 1Q17 - 3Q24
% GPM quy cao nhat =% GPM quy thdp nhét

% Ty sudt ROE (LTM) tir 1Q17 - 3Q24
% ROE ttm cao nhat = % ROE ttm th&p nhat

® % GPM 3Q24 % GPM 3Q23 ® % ROE ttm 3Q24 % ROE ttm 2Q24
60% 40%
45% | 30% |
40% 41%
I
o0 | 31% % | .
30% 20 177% , 19.3%
. 24%
21% @ 20% 18% s
o, | o 0, L o 5% o
15% 10% ~ 6.7% &10.3%4 @ 5% .
| » A 3.5%
0% T T T M T T T 1 0% T T T T T T 1
GVR PHR DPR RTB TRC  HRC DRI GVR PHR DPR RTB TRC HRC DRI
Ngubdn: Fiinpro, PHS téng hop Ngubdn: Fiinpro, PHS téng hop

Hinh 27: Ké tir dau nam 2024, cé phiéu nganh cao su thién
nhién da ting manh mé nho vao trién vong tich cuc

Dien bién thi truong 9T24

Tiur dau nam 2024, c6 phiéu nhém nganh cao su thién nhién da tang trudng
vuot troi véi mirc tang gia binh quan dén ngay 18/11/2024 la 35.1% (cac
c6 phiéu tai bang 9) so véi ty |é tang 7.7% YTD ctia VN-Index. Méac du d3
ghi nhan sy diéu chinh k& tir mure dinh thiét 1ap dau quy 3Q24, hiéu qua dau
tu cia nhdm nganh nay van dang thé hién t6t va ching t6i danh gia rang
van con du dia tang trudng tlr 4Q24-1H25.

Tuy nhién diém luu y dau tu ctia nhém cd phi€u nganh cao su thién nhién
dén tir von héa thi truong va khai luong giao dich. Ngoai GVR, cac doanh
nghiép cao su khac cé von héa vira va nhd vaéi khdi lugng giao dich thap.
Cu th€ khéi luong giao dich binh quan trong 03 thang (18/08/2024-
18/11/2024) cla GVR, DRI, DPR, PHR lan lugt |a 2.64; 0.45; 0.41; 0.17 triéu
c0 phiéu /phién; con lai chi ghi nhan vai nghin giao dich méi ngay.

Hinh 28: Ngoai GVR, cac doanh nghiép cao su khac c6 vén
héa vira va nho véi khéi luong giao dich thap

Bién ddng gia cac cd phiéu tir 02/01/24 - 18/11/24
+ % tang cao nhat = % tang thap nhat @ Hién tai
100%

Von héa thi truong cac doanh nghiép niém yét
® Von héda thj truong (Ty VND, LHS)

* © Khéi lugng giao dich binh quan 3 thang (triéu c6 phiéu/ phién, RHS)
80% | ¢ 4 124,000 ‘o
9% | , 8,000 '
60% 55% 58%
48% 48% &
40% 6,000 2.0
2
20% | 18% 4,000
12% 7% 1.0
0% 0 o — r — 2,000
20% - 0.0
DRI RTB GVR TRC DPR PHR  VNINDEX

DRI RTB GVR TRC DPR PHR

Nguén: Fiinpro, PHS téng hop, Di liéu ngay 18/11/2024
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Dién bién dinh gia: D&i v4i nhom nganh cao su c¢6 tinh chu ky ching t6i xem
xét dién bién dinh gia P/E, danh gia mét s6 co phiéu dang giao dich tai dinh
gia P/E chiét khau hap dan so vdi thi trudng trong nudc va khu vuc:

e Hién tai nhém c& phiéu nganh cao su trong nudce dang giao dich tai P/E
truot (ttm) co ty Ié trung vi va trung binh [an luot [a 11.0x va 16.0x. Sau
khi cap nhéat két qua kinh doanh tang trudng manh trong 3Q24, mot s6
doanh nghiép da dugc danh gia lai véi mirc P/E chiét khau so véi lich st
giao dich ctiia doanh nghiép va so vgi nganh nhu DRI va TRC (Hinh 29).

e Xem xét mot sd doanh nghiép cao su niém yét 16n tai khu vuc Déng Nam
A (Thai Lan va Malaysia), cac doanh nghiép nay dang giao dich tai mdrc
trung vi va trung binh P/E truot [an lugt [a 15.9x va 26.8x, va trung vi P/E
du phéng cho 2024F/2025F lan lugt |a 8.9x va 7.3x (Bang 10)

Hinh 29: Cac doanh nghiép giao dich tai bién trén vung dinh gia P/E dang

phan anh su ky vong ca thi truong déi véi ting trudng nhém nganh cao su

Dién bién dinh gia P/E trugt tir 2014/(niém yét) - nay

|:| Khodang tr phan vi (IQR) = 10th-90th percentile ¢ Hién tai = Trung vi

20 19.7 1 50

17 | 1 40
37.0

14 130

13.0
1t 120
9.0

8 | o @84 {10

5 1 1 1 1 IL O
DRI RTB DPR TRC PHR GVR (RHS)

Nguén: Fiinpro, PHS Téng hop, Dit liéu cdp nhéat ngay 18/11/2024

Bang 10: Bang so sanh dinh gia cdc doanh nghiép cao su trong khu vuc Péng Nam A va thi truong trong nudc
San luong ROE (%) P/E (x) P/B (x)
caosutiéu Ty suat

Von héa

Quéc gia C (Triéu LT™M TTM | FWD FWD TTM FWD

thu 2023 ¢4 tic (%)
usD) (tan) (+*) ( 3Q24 e 3Q24 | 24F 25F 3Q24 24F

Thi truong Pong Nam A

ThaiLan STATB 803 1,306,494 55%| 0.8% 3.8% 54%| 70.0 13.4 9.1 0.56 055 0.54
ThaiLan NERTB 259 497,052 7.0%| 23.2% 22.0% 20.3% 5.5 5.2 48| 1.11 1.05 092
ThaiLan TEGHTB 102 197,239 3.0%| 6.7% 155% 17.1%| 18.5 6.8 55| 112 099 0388
Malaysia SENFONG MK 171 141,342 47%| 30.7% 27.7% 26.0%| 13.4 11.0 10.1| 3.34 - -
Trung binh 15.3% 17.2% 17.2%| 26.8 9.1 7.4 1.5 0.9 0.8
Trung vi 149% 18.7% 187%| 15.9 8.9 7.3 1.1 1.0 0.9

Thi truong trong nudc

GVR VN 4,884 520,290 1.0%| 6.7% 6.5% 81%| 37.0 34.0 30.3 24 23 22

PHR VN 294 30,704 54%| 10.3% 11.6% 13.5%| 19.7 17.8 15.3 2.0 2.0 1.9

N DPR VN © 128 23,690 4.0%| 10.5% 11.3% 10.7%| 13.0 10.9 10.8 1.3 1.0 0.9
VietNam DRI VN © 34 14,446 6.7%| 19.3% 21.3% 20.3% 8.9 7.3 6.9 1.6 1.5 1.3
TRC VN 53 10,630 3.3%| 8.9% - - 9.0 - - 0.8 - -

RTB VN 96 19,045 79%| 17.7% - - 8.4 - - 1.5 - -

Trung binh 12.2% 12.7% 13.3% 16.0 17.5 15.8 1.6 1.7 1.6
Trung vi 10.4% 11.5% 12.2% 11.0 144 131 1.6 1.8 1.6

Ngudn: Bloomberg, (*) PHS du phdng, (**) Cong b6 théng tin tir cdc doanh nghiép, PHS téng hop, DiF liéu ngay 18/11/24
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Bang 11: Két qua kinh doanh cia mét s6 doanh nghiép niém yét linh vuc cao su thién nhién 9T24 tai Pong Nam A
Tang trudng so véi clng ky trong Tang trudéng so vai cung ky trong Bién lgi nhuan

V(‘A’T“.']"’a 3024 (%) 9T24 (%) thuan (%) "’:ﬁ:’f
rieu
i LNST - LNST -

usD 3Q24
) Doanh thu LNG - Doanh thu LNG e 3Q24 9T24

Thi truong trong nuéc
Trung binh 20% 81% 333% 19% 57% 99% 26.2%  25.6% 12.2% 8.4%
Trung vi 23% 68% 234% 16% 26% 62% 27.2% 23.8% | 10.4% 7.0%

Thi trudng Pong Nam A

STA 803 89% 125% 227% 25% 30% x3,362 1.6% 1.0% 0.8% 0.4%
NER 259 11% -16% 17% -3% 7% 15% 5.9% 7.0% | 23.2% 10.1%
TEGH 102 60% - 451% 22% - 154% 4.6% 3.3% 6.7% 3.0%
SENFONG 171 29% 87% 247% 11% 54% 99% 5.0% 51% | 30.7% 22.7%
Trung binh 47% 65% 236% 14% 25% = 4.3% 4.1% | 15.4% 9.1%
Trung vi 45% 87% 237% 17% 30% 126% 4.8% 4.2% | 15.0% 6.6%

Ngubn: Bloomberg, PHS téng hop, D& liéu ngay 18/11/2024

Trién vong dau tu 4Q24 - 2026

Doanh nghiép niém yét nganh cao su thién nhién dang ding trudce trién

vong tdng trudng manh giai doan 4Q24 - 2026, dén tir 03 yéu td chinh:

1. Tiém néng gia tdng nhu cau tiéu thu nguyén liéu cao su trong nudc théng
qua su phat trién clia nganh cong nghiép 6 t0, dac biét la su chuyén dich
dau tu clia cdc nha may san xuat 16p xe hang dau thé gidi dén Viét Nam.

2. Du phdng gia SVR10 gilt & murc cao trén 1.8 USD/kg (> 45 triéu VND/tan)
gilp céc doanh nghiép cao su duy tri nhip tang trudng dén it nhat 1H25.

3. Co hoi danh cho céc doanh nghiép da hoan tat cac ching chi bén virng
voi cac doanh nghiép ngoai tiém ndng mé rong tép khach hang san xuat
phuc vu thi truong xuét khdu EU, con c6 thé hudng loi khi cao su dat
chu&n EUDR c6 gia ban cao hon 10% - 30% so vd&i san pham thuong.

Vi trién vong tich cuc néu trén, ching toi khuyén nghi 02 co phiéu HSX:
DPR va UpCOM: DRI. D3i véi cac doanh nghiép cao su khac, ching t6i sé
can thu thap thém thong tin d€ c6 thé dua ra cac déanh gid chi tiét hon.
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KHUYEN NGHI MUA
Gia hop ly 15,100 VND
Gia hién tai 12,000 VND

Tiém nang tang/giam

THONG TIN cO PHIEU

+31.7% (¥

CP dang luu hanh (triéu) 73.2
Free float (triéu) 39.2%
V&n héa (ty VND) 878
KL GDTB 3 thang (c6 phiéu) 442,941
S hitu nudc ngoai (%) 0.11%
Ngay niém yét d4u tién 30/11/2007
CO CAU c6 DONG
CTCP Cao su bak Lak (HSX:
DRG) 60.84%
CG dong khac 39.16%
KHIiA CANH TRONG YEU
TTM EPS (VND) 1,006
BVPS (VND) 7,275
Ng/VCSH (%) 8.44%
ROA (%) 10.46%
ROE (%) 13.41%
P/E 11.92
P/B 1.65
Ty suat cd tic (%) 5.00%
BIEN DONG GIA CO PHIEU
VNIndex DRI

100% -
80% A 66.7%
60% -
40% -
20% A

0% = T T )

11-23 01-24 03-24 05-24 07-24 09-24

SO LUQC VE CONG TY

DRI hoat déng chinh trong linh vyc khai thac, ché
bién mu cao su va cay an qua. Cong ty hién dang
quan ly vuon cao su trong tai 2 tinh ChamPaSak
va Salaval tai Lao théng qua céng ty con, téng
dién tich cao su lén dén 8.810,5 ha. DRI chu yéu
san xuét céc san pham SVR3L, SVR10 va SVR60.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn
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e Tiém nang duy tri tdng trudng giai doan FY24 — FY27: Du phdng
LNST-CDTS tang trudng +62.9% /+5.3% / (-0.3%) /+6.6% YoY.

e (0 tuc tién méat 6n dinh véi du phong ty suat cé tic tién mat giai
doan FY24 - FY27 la 5.83%/nam so vdi gia déng ctra ngay 18/11/24.

e Khuyén nghj MUA véi tiém nang tang gia la +31.7% (*)

Cap nhat két qua kinh doanh: Lgi nhuan sau thué& 3Q24 & 9724 lan lugt
ghi nhan murc tang +284% YoY va +69.5% YoY, diéu nay dugc thic day bai:
(i) Téc d6 tang trudng gia ban vugt tréi hon so véi mirc sut giam san luong
tiéu thu: Gia ban binh quan quy 3/2024 tiép tuc da tang trudng khi ghi nhan
1,804 USD/tan (+4.2% QoQ va +32.9% YoY) da gilp doanh thu va lgi nhuén
gbp mang cao su lan lugt ting 35% YoY va 75% YoY.

(ii) Ghi nhan két qua kinh doanh méi, mang sau riéng véi bién lgi nhuan
cao (68%) trong nam nay: Tuy chi chiém 12.4% doanh thu thuan trong 3Q24
nhung véi mire bién cao, mang nay déng gép dén 20% lgi nhuéan gop DRI.

Cap nhat tinh hinh kinh doanh 10T24 - Tang trudng trg lai:

(i) San luong tiéu thu thang 09/24 & thang 10/24 ghi nhan tang trudng lan
lugt 1a 20% va 8% sau 8T24 bi sut giam manh -34% YoY. Liy k& 10T24,
san lugng tiéu thu cua DRI ghi nhan 8,276 tan (-25% YoY) hoan thanh
52.92% san luong DRI d&t ra va 60% du phdng FY24F trude do PHS.

(ii) Gia ban tang vot trong thang 10/2024 ghi nhan 2,025 USD/tan (+10.9%
MoM; +42% YoY). Liy ké 10T24 gia ban binh quan cta DRI d& dat 1,726
USD/tan (+23.3% YoY), tuong (rng 102.1% du phdng trude dé cha PHS.

biéu chinh du phdng giai doan FY24 - FY27: Ching t6i diéu chinh

téng doanh thu thuan va lgi nhuan sau thué giai doan FY24-FY26 lan lugt

la +2.9%/3.5%/1.0% va +14.1%/11.8%/2.2% so v4i du phdng tai bao cao
thang 08/2024 va thém mai FY27. Chi tiét diéu chinh cac gia dinh:

(i) San lugng tiéu thu: Diéu chinh giam (-20.1%)/ (-9.9%)/ (-7.3%) so v&i dy

phéng trudc do do tinh hinh tiéu thu 3Q24 van chua phuc hoi dugc nhu ky

vong khi bi anh hudng tiéu cuc tir hoat dong khai thac do tinh trang thiéu
lao d6ng; thoi tiét va trdém cap phic tap. Trong do:

e FY24: Dy phdng tiéu thu giam con 11.02 nghin tan (-24.6% YoY).

e FY25-FY27 dy phéng tiéu thu ghi nhan 12.67/ 13.31/ 13.70 nghin tan
(+15%/5%/3% YoY). Tang truong tir mirc nén thap nam FY24F véi ky
vong hoat dong khai thac 6n dinh hon khi cong ty dang that chat quan
ly, bdo vé san pham mu va giai quyét van dé trém cap cung chinh quyén.

(ii) Gia ban binh quan: Diéu chinh tang +4.1%/3.4%/0.3% theo (1) xu huéng

gia ban tang manh 4Q24 va (2) Gia dinh gia ban dugc duy tri & mic 1.8

USD/kg theo kich ban co s& clia nganh cao su. Tang trudng gia ban binh

quan nam giai doan FY24F - FY27F ghi nhan +24.2%/2.3%/0%/0% YoY.

(iii) Tang thu nhap tai chinh: Nghi quyét ngay 12/11/24, DRI sé& cho HSX:

DRG vay 40 ty VND thoi han 36 thang sé lam tang du ng cho vay cua doanh

nghiép nay lén trén murc 100 ty - 120 ty VND, véi mirc |di suat gia dinh 9%

sé& gitip DRI ghi nhan thu nhap tir 13i vay tir 9 — 10.8 ty VND moi ndm.
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Luan diém dau tu:

1. Duy tri ting trudng on dinh tir hudng loi truc tiép gia cao su tang cao:

e Trén co sdthan trong chiing t6i du phong LNST-CDTS clia DRI giai doan
nay sé tang trudng Ian lugt 1a +62.9% /+5.3% / (-0.3%) /+6.6% YoY dén
tlr cac gia dinh gia ban va san lugng da dé cap tai phan trén.

e Du diaténg trudng manh hon sé mé ra doi véi DRI trong céc trudng hop:

o San lugng tiéu thu va khai thac c6 tiém nang tré vé mic binh quan
tir 14,000 - 15,000 tan /nam nhu trong giai doan 20A - 23A: khi
cOng ty x(r ly hoan thién céc van dé ton dong vé lao déng, trém cap.

o Tang gia ban nho vao thi truong xuat khau véi cac san pham dat
chuan EUDR, cé gia cao hon san pham thudng tir 10% - 30%: Véi ty
|& xuat khau chiém trén 60% cé thé ky vong DRI gia tang tép khach
hang vao thi truong EU. Cap nhat tai bdo cdo thang 10/24, chiing chi
FSC - CoC dé& cé hiéu lyc tai cong ty me tlr ngay 04/11/24; doéi véi
Daklaoruco dang tiép tuc khac phuc 16i va hoan thién ho so véi FSC.

2. C6 tirc tién mat 6n dinh véi ty suat c6 tirc du phéng dat 5.83%/nam:

e Chung t6i ky vong giai doan FY24 — FY27 DRI c6 thé chi tra cé tuc tién
mét 1a 700VND/cd phiéu khi (i) Khéng chiu ap luc ng vay va chi phi tai
chinh; (i) Dong tién kha quan nh& hoat dong kinh doanh cao su tich cuc.

e DRI d3a ban hanh nghi quyét tam (rng ¢ tirc 2024 bang tién vdi ty 1€ l1a
400 VND/c0 phiéu véi ngay dang ky cudi cung la 27/11/24.

3. Gia tang thu nhap khac: Nghi quyét 10/NQ-HDQT, DRI du kién thanh ly

134.29ha vuon cay (cao su; diéu) trong 4Q24 — FY25 dé€ trong nién vu cao

su mdi.

Pinh gia va khuyén nghi: Str dung phuong phap chiét khau dong tién DCF,

gia muc tiéu diéu chinh la 15,100 VND/ c6 phiéu, tang 7.0% so vdi gia muc

tiéu la 14,100 VND/c8 phiéu trong bao cao thang 08/2024. Trong md hinh
dinh gia, chua bao gébm céc yéu 16 tac déng ctia 02 hoat déng (i) thanh ly
cay cao su va (ii) C6 cac don hang xuat khau véi san pham dat chuan EUDR.

Chung t6i khuyé&n nghi MUA vdi tiém nang tdng gia la 31.7%, bao gém ty

Suét cd tuc tién mat 1a 5.83%, so vai gid déng clra ngay 18/11/2024.

Rui ro dau tu: i) San luong khai théc tiép tuc bi suy gidm bdi thai tiét va

thi€u hut nhan cong; ii) Gia cao su khong duy tri dugc & mic cao sé anh

hudng dén bién hoat déng cda DRI; iii) San lugng tiéu thu giam manbh; iv)

Bién dong manh trong nhip diéu chinh cua thij truang khi cé ty & beta cao.

Bang 12: Chi tiéu tai chinh cda DRI giai doan FY23A - FY27F

FY23A FY24F FY25F FY26F FY27F

Doanh thu thuén (ty VND) 444 500 528 541 566
LNST (ty VND) 74 121 127 127 135
EPS (VND/ c6 phiéu) 1,012 1,649 1,736 1,731 1,844
Gid tri s sach (VND/cp) 7,345 8,089 8,920 9,746 10,685
ROE (%) 13.4% 21.3% 20.3% 18.5% 18.0%
ROA (%) 10.5% 18.1% 17.8% 16.6% 16.4%
P/E (x) 10.70x 7.28x 6.91x 6.93x 6.51x
P/B (x) 1.36x 1.48x 1.35x 1.23x 1.12x
C8 tlrc béing tién (VND/cp) 600 700 700 700 700
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Du phong % hoan

Pon vi: Ty VND 3Q23 % YoY 9IM24 9M23 % YoY FY24F thanh du
08/24 phong

Doanh thu thuan 143.2 93.5 53.2% 323.4 296.0 9.3% 485.7 66.6%
Gia von hang ban (85.0) (69.2) 22.8% (212.8) (202.8) 4.9% (294.6) 72.2%
Loi nhuan gop 58.2 24.2 140.1% 110.6 93.2 18.7% 191.0 57.9%
Chi phi ban hang va QLDN (15.1) (11.0) 36.6% (37.8) (35.4) 6.9% (55.5) 68.1%
L&i/(16) tir HDKD 43.1 13.2 226.8% 72.8 57.8 26.0% 135.5 53.7%
Thu nhap tai chinh, rong 5.4 0.2 13.6 (3.7) 47 287.4%
Thu nhap khéc, rong (0.3) (0.1 129.4% (0.3) (0.4) -32.9% (2.9) 8.9%
L&i/(I6) rong trudc thué 48.2 13.3 262.7% 86.2 53.8 60.3% 137.4 62.7%
L&i/(I6) thuan sau thué 41.7 10.9 284.4% 72.1 42.5 69.5% 105.8 68.1%
LNST - CBTS 39.9 10.9 264.8% 70.3 427 64.7% 104.0 67.6%
(%) Hiéu qua hoat dong
Bién loi nhuan gép (%) 40.6% 25.9% 34.2% 31.5% 39.3%
Bién lgi nhudn HPKD (%) 30.1% 14.1% 22.5% 19.5% 27.9%
Bién lgi nhuan thuan (%) 29.1% 11.6% 22.3% 14.4% 21.8%
CPBH & QLDN / Doanh thu (%) 10.5% 11.8% 11.7% 12.0% 11.4%

Ngudn: Bdo cdo tai chinh DRI; Béo cdo san xudt kinh doanh DRI; PHS téng hop va du phéng

Hinh 30: San luong tiéu thu thang 09 & 10/24 da ghi nhan
tdng trudng tré lai véi mirc ting 20.2%YoY & 7.5% YoY

Hinh 31: Véi gia cao su ky vong trén 1,800 USD/tan, tang
trudng vé gid co thé duy tri dugc dén 1H25

San lugng cao su DRI tiéu thu méi thang (tan)

Gia ban binh quan thang DRI (USD/tan)

2023A a=Om=2024A 2023A emmOmm 2024A Gid ban binh quén qU)'l

2,000 ¢ 2,100 2,025
1,800 2,000 |
1,600 1,000 |
1,400 r
1,200 1,800
1,000 1,700

800 [ 1,600

600 1,500 |

400

200 L 1,400 I~

0 L L L L L L L L L L L ) 1’300 1 1 1 1 1 1 1 1 1 1 1 )
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Ngubn: Bdo cdo san xuat kinh doanh DRI, PHS téng hop
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Bang 14: Céc gia dinh du phéng KQKD DRI giai doan FY24F - FY27F
Piéu chinh gia dinh du phéng % thay déi so v6i du phéng 08/2024

FY24F FY25F FY26F FY27F FY24F FY25F FY26F FY27F

(s;;n')“qng tieuthu 611 11,023 12,676 12,731 13,113 -20.1% -9.9% -7.3% Méi
% téng trudng YoY 2.0% 24.6% 15.0% 5.0% 3.0%

Gié ban binh quan 1,417 1,760 1,800 1,800 1,800 41% 3.4% 0.3% M6i
(USD/tan)

%tang trudng YoY  -10.6% 24.2% 2.3% 0.0% 0.0%

Ngubn: PHS téng hop va du phdong

Bang 15: Diéu chinh du phéng két qua kinh doanh DRI giai doan 2024F-2027F
Diéu chinh du phéng mdi (Ty VND)

% thay dai so véi du phéng

08/2024

FY25F %YoY FY26F % YoY %YoY FY24F FY25F  FY26F

Doanh thu thuan 500.0 12.7%  527.8 5.6%  541.3 2.5%  565.9 45% | 2.9% 3.5% 1.0%
Gia von hang ban (302.9) 6.6% (304.2) 0.4% (319.4) 50% (329.0) 30% | 28% 0.1% 2.4%
Loi nhuan gép 197.0  23.7% 2236 13.5% 2218  -0.8%  236.8 6.8% | 3.2% 8.4%  -1.0%
CPBH va QLDN (573)  -02%  (63.3) 10.6%  (65.0) 25%  (67.9) 45% | 32% 152%  16.0%
Lai/(16) tir HDKD 139.8 37.2% 160.3  14.7% 1569  -2.1%  168.9 7.7% |  3.2% 6.0%  -6.6%
Thu nhap tai chinh, rong 174 x16.4 12.8  -26.5% 155  21.5% 14.5 -6.7% | 269%  155%  675%
Thu nhap khac, rong (15  -78.1% (36) 142.1% (35  -1.9% (3.4) -1.6% | -49.4%  -8.9%  -30.3%
Lai/(16) rong trudc thué 155.7  655%  169.5 89% 1689  -0.3%  180.0 6.6% | 13.3%  11.2% 2.4%
Lai/(16) thuan sau thué 120.7  62.9%  127.1 53% 1267  -0.3%  135.0 6.6% | 14.1%  11.8% 2.2%
EPS (VND/cp) 1,648.9  62.9% 1,736.4 53% 17305 -0.3% 1,844.1 6.6% | 14.1%  11.8% 2.2%
Bién loi nhuan gop (%) 39.4% 42.4% 41.0% 41.9% 0.2% 48%  -1.9%
Bién loi nhuan HPKD (%) 28.0% 30.4% 29.0% 29.9% 0.2% 25%  -7.5%
Bién loi nhuan thusn (%) 24.1% 24.1% 23.4% 23.9% 14.4% 8.1% 1.2%
SG&A / Doanh thu (%) 11.5% 12.0% 12.0% 12.0% 02%  11.3%  14.9%

Ngudn: PHS téng hop va du phéng
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Dinh gia theo phuong phap chiét khau dong tién

WACC & Chi phi vén chii (CAPM) 14.4%

Ti & ng (%) 8%

Chi phi von vay 10%

Chi phi vén cha (CAPM) 14.6%
Risk free rate 4.5%
Adjusted beta 1.2
Country Risk premium 8.5%

Gia dinh murc tang trudng vinh vién: 1%
Bang 16: Téng hop dong tién FCFF
Don vi: Ty VND 2022A 2023A 2024F 2025F 2026F 2027F

LNST 80 74 121 127 127 135

Tang: Khau hao 42 43 43 37 39 40

Gidm: Capex (23) (28) 27) (25) (25) (25)

(Tang) / gidm vén luu dong 31 23 (47) ®) @) ©)

Tang: chi phi 13i vay*(1-thué TNDN) 10 6 1 1 1 1

Tong 140 118 91 134 134 142

Gidm: chiét kh3u vé thoi diém 18/11/24 80

Dong tien FCFF 10 134 134 142

Toc d6 tang trudng vinh vién 1.00%

WACC muc tiéu 14.6%

Gia tri hién tai cia FCFF 10 116 101 94
Téng hop dinh gia (Ty VND)
T8ng gia tri hién tai cia FCFF 321
Terminal Value 1,073
Gié tri hién tai cia Terminal Value 706
Gia tri doanh nghiép (ty dong) 1,027
+Tién 55
-No (30)
- Lgi ich c& déng thiéu s6 (5)
Gia tri von c6 phan (ty dong) 1,108
Tdéng s6 ¢6 phiéu (triéu cd) 73,200,000
Gia tri moéi c6 phiéu (VND) 15,100
Gia hién tai (VND/cp) 12,000
Tiém nang tang gia (%) 25.8%
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Bang 17: Phan tich dé nhay gia muc tiéu theo WACC

Gia tri moi c6 phan (VND)

Tang trudng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
o 12.4% 16,500 17,100 17,600 18,200 18,900
§ 13.4% 15,400 15,800 16,300 16,800 17,300
14.4% 14,400 14,700 m 15,600 16,000
15.4% 13,500 13,800 14,100 14,500 14,900
16.4% 12,700 13,000 13,300 13,600 13,900

Phu luc dinh gia theo hé s6 P/E

Hién tai DRI dang giao dich tai ly 1é P/E truot la 8.9x, chiét khau 15% so vdi
P/E trung vi ctia DRI ké tur khi niém yét tir ndm 2017 la 10.2x, va thap hon
S0 V@i trung vi P/E trugt 11.0x doanh nghiép clng nganh. D6i vai trién vong
tdng trudng LNST da dugc trinh bay & muc trén, P/E du phédng
FY24F/FY25F tai gia hién tai dang & murc hdp dan la 7.3x/6.9x.

Chung t6i danh gia DRI c6 thé sé hudng dén giao dich tai mic P/E trung vi
la 10.1x trong ngan han vaéi su ky vong DRI sé c6 thé tiép tuc ghi nhan tang
trudng loi nhuan manh trong quy 4/2024 — quy 2/2025 va ghi nhan dugc
bién lgi nhuén gop t6t hon so véi nganh gio vao tép san pham cé gia tri cao.
Hinh 32: DRI dang c6 mtc chiét khdau P/E hap dan so véi nganh

Dién bién dinh gia P/E truot tir 2014/(niém yét) - nay

|:| Khodang tr phan vi (IQR) = 10th-90th percentile ¢ Hién tai = Trung vi

20 r 19.7 7 50

17 + 140
37.0

14 | 130
13.0
11 F 1 20
9.0
8 | & @8'4 110
5 1 1 1 1 0
DRI RTB DPR TRC

PHR GVR (RHS)

Nguén: Fiinpro, PHS Téng hop, Dit liéu cdp nhéat ngay 18/11/2024

Hinh 33: Dién bién dinh gid P/E cta DRI ké tir khi niém yét  Hinh 34: Dién bién dinh gia P/B cua DRI ké tir khi niém yét
(2017 - hién tai)

(2017 - hién tai)
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2025F

2027F

Ty VND

Két qua kinh doanh

Doanh thu thuan 586
Gia von hang ban (355)
Loi nhuan gop 230
Chi phi ban hang va QLDN (54)
Lgi nhuan tir HDKD 177
Lgi nhuan tai chinh 19
Chi phi tai chinh (71)
Thu nhép khéc, rong (8)
Loi nhuan truéc thué 116
Loi nhuén sau thué 84
LNST cua cd déng Cong ty ty me 84

Can doi ké toan

497
(293)
203
(58)
146
31
71)
M
106
80
81

444
(284)
159
(57)
102
17
(18)
@)
94
74
74

500
(303)
197
(57)
140
23
(6)
M
156
121
120

528
(304)
224
(63)
160
18
(5)
@)
169
127
126

2025F

541
(319)
222
(65)
157
20
4)
®)
169
127
126

566
(329)
237
(68)
169
18
4)
®)
180
135
134
2027F

Tai San Ngan Han 194
Tién va tuong duong tién 81

Dau tu tai chinh ngan han -

Phai thu ngan han 25
Hang t6n kho 83
Tai san ngan han khac 5
Tai San Dai Han 832
Phai thu dai han 30
Tai sén cd dinh 758

Bat dong san dau tu -
Chi phi xay dung dd dang 25

Pau tu tai chinh dai han -

Tai san dai han khac 19
Téng cong tai san 1,027
No phai tra 316
Ng ngén han 173
Nog dai han 142
Vén chi s6 hitu 711
V6n gop va lgi nhuan gitr lai 706
Lgi ich ¢8 déng thiéu s& 5

165
67

18
72

601
60
490

35

17
766
195
109

85
571
566

180
60
10
38
65

463
43
359

47

14
643
105
105

538
533

217
45
10
70
79
13

467
63

339

51

592
587

285
102
10
74
79
20
446
54
327

50

14
731
78
78

653
648

363
170
10
76
83
24
422
44
314

50

14
785
72
72

713
709

450
243
10
79
86
33
402
39
299

50

14
853
70
70

782
777

Téng ngu6n von

www.phs.vn
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Luu chuyén tién té 2024F 2025F 2026F 2027F
Luu chuyén tién thuan tir HD Kinh doanh 222 164 138 98 140 141 148
Luu chuyén tién thuan tir HD Dau tu (30) (53) (39) (47) (16) (14) (20)
Luu chuyén tién thuan tir HD Tai chinh (143) (125) (100) (66) (66) (59) (55)
Luu chuyén tién thuan trong ky 48 (14) (1) (15) 57 68 73
Tién & twong duong tién dau ky 32 81 67 60 45 102 170
Tién & tuong duong tién cudi ky 81 67 60 45 102 170 243

Chi sé tai chinh

Tang trudng

Doanh thu 32.7% -15.2% -10.7% 12.7% 5.6% 2.5% 4.5%
Lgi nhuan sau thué 251.2% -3.4% -8.7% 62.9% 5.3% -0.3% 6.6%
Téng tai san -14.9% -25.4% -16.1% 6.4% 6.9% 7.4% 8.6%
T8ng vén cha sé hiru -7.7% -19.7% -5.9% 10.1% 10.3% 9.3% 9.6%

Kha nang sinh loi

Ty suat 13i gop 39.3% 40.9% 35.9% 39.4% 42.4% 41.0% 41.9%
Ty suat EBIT 28.7% 29.2% 21.5% 27.7% 29.7% 28.3% 29.2%
Ty suat |4i rong 14.4% 16.2% 16.7% 24.1% 24.1% 23.4% 23.9%
ROA 7.5% 9.0% 10.5% 18.1% 17.8% 16.6% 16.4%
ROE 11.3% 12.5% 13.4% 21.3% 20.3% 18.5% 18.0%
Hiéu qua hoat dong

S6 ngay phai thu 22.7 15.8 23.0 39.0 49.1 49.8 49.3
S& ngay tén kho 75.5 95.1 87.2 85.7 93.4 91.4 92.2
S8 ngay phai tra 3.2 1.2 2.1 2.3 2.2 2.2 2.2

Kha nang thanh toan

Ty suét thanh toan hién thai 1.12 1.51 1.71 2.36 3.65 5.07 6.39
Ty suét thanh toan nhanh 0.64 0.85 1.09 1.51 2.63 3.91 5.18
Ty suat thanh toén tién mat 0.47 0.61 0.57 0.49 1.31 2.37 3.45

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.31 0.25 0.16 0.13 0.11 0.09 0.08
T6ng ng/Von chu sé hitu 0.44 0.34 0.20 0.16 0.12 0.10 0.09
Vay ngén han/VCSH 0.16 0.10 0.08 0.05 0.02 0.01 0.00
Vay dai han/VCSH 0.20 0.15 - - - - -

Ngubn: PHS téng hop va du phéng
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KHUYEN NGHI MUA
Gia hop ly 43,500 VND
Gia hién tai 37,350 VND

Tiém nang tdng/giam

THONG TIN cO PHIEU

+21.8% (%)

CP dang luu hanh (triéu) 86.69
Free float (%) 38%
V&n héa (ty VND) 3,250
KL GDTB 3 thang (c6 phiéu) 400,968
S& hitu nudce ngoai (%) 5.47%
Ngay niém yét dau tién 30/11/2007
CO CAU cO PONG
Tap doan Cao su Viét Nam
(GVR) 55.3%
CG dong khac 44.7%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,962
BVPS (VND) 28,437
No/VCSH (%) 0.00%
ROA (%) 5.89%
ROE (%) 10.53%
P/E 13.06
P/B 1.32
Ty suat cd tic (%) 4.01%
BIEN DONG GIA CO PHIEU
VNIndex DPR

40%

30% A

20% 4 21.4%

10% A
0% 200 . .

11-23 01-24 03-24 05-24 07-24 09-24

SO LUQC VE CONG TY

CTCP Cao suDong Phu (HSX: DPR), niém yét trén
HOSE t&r nam 2007, hién dang khai thac hon
16,700 ha rirng cao su. Ngoai ra, DPR cung véi
CTCP Cao su Binh Phudc va CTCP Nam Tan
Uyén (NTC) da thanh 1ap Cong ty C8 phan Céng
nghiép Bac Déng Phu vao nam 2009, quan ly KCN
Bac Bong Phu va KCN Nam D6ng Phu.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

e Du phong LNST-CDTS FY24F — FY25F tang +42.4% /+0.6% YoY

e Cd tirc tién mét 6n dinh vai du phong cé tire tién mét giai doan FY24
- FY27 12 2,000 VND/ c6 phiéu, mang lai ty suat co tic 5.35%/nam

e Khuyén nghi MUA vdéi tiém nédng tang gia l1a 21.8%

Cap nhat két qua kinh doanh: Lgi nhuan sau thué ctia cong ty me trong
3Q24 & 9T24 Ian lugt ghi nhan muc tang +19.3% YoY va +40.1% YoY. DPR
khéng cong b6 chi tiét cac khoan muc kinh doanh trong béo cdo hop nhat
quy, chiing téi danh gia rang LNST-CDST 3Q24 cua DPR tédng trudng cham
hon so véi nganh va so véi quy trudce (-39.4% QoQ) dén tir:

(i) Khéng con khoan thu nhap cac cé bién lgi nhuan cao: Ngoai viéc khéng
con ghi nhan khoan thu dén bu dat nhu 2Q24, DPR c¢on bi sut giam thu nhap
thanh ly cay (3Q24 thanh ly 29.5ha, -90% QoQ va -46% YoY) khi cong tac
thanh ly da thuc hién xong tir trong 1H24, hoan thanh 85% ké hoach nam.
(i) Linh vuc ché bién go truc thudc céng ty me ghi nhan bién loi gop sut
giam manh so véi cung ky: Mac du san luong go tiéu thu trong 3Q24 va
9T24 tang Ian lugt [a +59.7% YoY va +78.1%, nhung hoat déng nay ghi nhan
lgi nhuan gép 9T24 chi con 2.6% so véi 71.4% cung ky ndm trudc.

Cap nhat tinh hinh kinh doanh 10T24:

(i) Gia ban cao su binh quan thang 10/24 tai cong ty me tang vot Ién 50.1
triéu VND/tan (+9.2% MoM; 37% YoY). Liy k& 10T24 gid ban cao su da dat
44.6 triéu VND/tan (+33% YoY), dat 122% k& hoach ndm d&t ra ctia DPR va
tuong tng 112% du phong trude dé PHS.

(ii) San lugng tiéu thu cao su thang 10/24 tai cong ty me ghi nhan tang
truong cham lai: Dat 1,439 tan (-4.6% MoM; -25% YoY) va Ity ké 10T24 san
lrgng céng ty me ghinhan 8,709 tan (-7.4% YoY) va hoan thanh dugc 62.2%
ké hoach ndm DPR va 60% du phéng trude dé PHS.

Diéu chinh du phong giai doan FY24 — FY27: Ching t6i diéu chinh tang
doanh thu thuan va gidm lgi nhuan sau thué giai doan FY24-FY26 lan luot
la +1.7%/3.2%/1.3% va (-15.0%)/ (-32.0%)/ (-49.0%) so véi du phong béo
céo thang 07/2024 va thém méi FY27. Chi tiét diéu chinh céac gia dinh:

(i) Linh vuc cao su thién nhién - Diéu chinh theo céc bién dong thurc té:

e Giam san lugng tiéu thu nam vai gia dinh tang trudng san lugng YoY giai
doan FY24-FY27 sé la (-5.0%)/5.0%/3.0%/0% YoY.

e Tang gia ban binh quan nam FY24 |én 44.7 triéu VND/ tan (+30% YoY)
va giai doan FY25-FY27 gia ban sé la 46.0 triéu VND/tan (+3.0%/0%/0%
YoY) so vdi gia dinh binh quan trudc dé la 40 triéu VND/tan.

(ii) Linh vuc ché bién go: Diéu chinh giam bién gop con 3.0% so vaéi binh

quén 55% theo du phéng trudge do theo tinh hinh giam bién gép nam nay.

(iii) Loai bé cac khoan thu nhap khac tir viéc dén bu, thanh ly dat véi quan

ngai dinh tré tién d6 cac dy an méi.
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Luan diém dau tu:

1. Tiém nang hudng lgi tir ca 02 yéu t6 dén tir gia ban tang cao va nhu cau

tiéu thu ndi dia ngay cang phat trién:

e Chung t6i ky vong trong giai doan FY25 — FY27, DPR c6 thé duy tri va gia
tdng san lugng cao su tiéu thu nho vao nganh cong nghiép 6 16 dang
phat trién manh tai khu vuc Binh Duong, Binh Phudc:

o N@&i bat v6i du an Nha mdy San xuét 16p xe Haohua da dugc dau tu
500 triéu USD tai Binh Phudc du kién sé tiéu thu gan 97 nghin tan cao
su thién nhién moi nam tai dia phuong. Hién tai van chua cé cac
théng tin vé nha cung ting nguyén liéu ctia don vi nay.

o C6 thé ky vong DPR gia tdng dugc san lugng tiéu thu va két ndi véi
cac don vi san xuat 16p xe phat trién manh tai Binh Duong va Binh
Phudc nho vao (i) Kha nang cung (rng on dinh véi nha mdy ché bién
céc loai mu khéi SVR c6 cong nghé Malaysia véi cong suat 1én téi
16,000 tan/nam va (ii) Cung (rng céc san pham dat chirng chi phat
trién bén virng vdi dién tich rirng cao su dat chuan 10,300 ha.

e Ky vong vé viéc tang gia ban nho vao thij truong xuat khau vai cac san
ph&m dat chudn EUDR khi DPR d3 hoan tat cac ching chi nay.

2. C6 tirc tién mat én dinh véi du phéng ty suat cé tirc giai doan FY24 -

FY27 la 5.35%/nam: Chung t6i du phéng DPR c6 thé chi tra cd tirc 2,000

VND/c8 phiéu giai doan FY24 - FY27 véi co sd sau:

e Lich st chi tra c8 tirc bang tién mat déu dan trong 10 nam qua.

e Trién vong kinh doanh kha quan va strc khoe tai chinh tét: Tai cudi quy
3/2024, DPR khéng con du ng vay va dang sé hiru gan 1,825 ty VND tién
va cac khoan d4u tu tai chinh ngan han (chiém 41% téng tai san DPR).

Pinh gia va khuyén nghi: Sir dung phuong phap DCF, gia muc tiéu diéu
chinh |a 43,500 VND/cp, giam 2.4% so vdi gia muc tiéu tai bdo cdo 07/2024.
Chung t6i khuyén nghi MUA véi tiém nang téng gia la 21.8%, bao géom ty
suat lgi tire du phéng la 5.4%, so véi gia dong clra ngay 18/11/2024.
Trong mé hinh dinh gia va du phéng méi, chiing t6i da diéu chinh loai bé
02 yéu t6 gia dinh (1) Thu nhap tir dén bu dat va (2) Hoat ddng mé rong
02 du an KCN vi quan ngai vé tién d6 chuyén déi cham dé c6 thé phan anh
tot hon vé trién vong tir linh vuc cao su thién nhién cét 16i:

e Mac du c6 tiém nang nhan tién boi thudng dat cao su cao hon khi Luat
dat dai 2024 d3 cé hiéu luc tir 08/2024 va céc quy hoach dat cla dia
phuong hoan thién, ching t6i quan ngai vé viéc gia tang don gia dat
chuyén dai va chi phi tién st dung dat c6 thé lam (i) giam di hiéu qua
kinh t€ du an da dugc udc tinh giai doan trudc; (i) giam sirc hat dau tw
voi cac du an mdi. Y&u t6 nay sé lam cham tién do thuc hién du an.

e Chung t6i sé& b6 sung gia dinh du phdng 02 linh vuc nay khi co6 céc van
ban, théng bao chinh thirc dugc ban hanh nhu Quyét dinh, chd truong
dau tu du an tir cac cap chinh quyén.

Rui ro dau tu: Nhu cau thi trudng cao su yéu hon du phoéng, déng thoi
ngudn cung tang trd lai khi gia ban hién dang & muc cao cé thé lam diéu
chinh gia cao su trong giai doan 4Q24-FY25.
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Bang 18: Chi tiéu tai chinh cua DPR giai doan FY23A - FY27F
FY23A FY24F FY25F FY26F FY27F

Doanh thu thuan (ty VND) 1,041 1,367 1,440 1,423 1,427
LNST (ty VND) 209 297 299 279 272
EPS (VND/ c6 phiéu) 2,404 3,422 3,442 3,206 3,127
Gia tri s8 sach (VND/cp) 35,153 37,736 39,873 41,759 43,644
ROE (%) 8.4% 11.3% 10.7% 9.6% 9.2%
ROA (%) 6.0% 8.1% 7.7% 6.9% 6.7%
P/E (x) 13.30x 10.91x 10.85x 11.65x 11.94x
P/B (x) 1.20x 0.99x 0.94x 0.89x 0.86x
C8 tirc bang tién (VND/cp) 1,500 2,000 2,000 2,000 2,000

Bang 19: Két qua kinh doanh 3Q24 va 9T24 cia DPR

% hoan

Du phong

Don vi: Ty VND 3Q24 3Q23 % YoY IM24 9M23 % YoY cii FY24F thén!l dv
phong

Doanh thu thuan 348.4 286.1 21.8% 767.7 611.8 25.5% 1,344.9 57.1%

Gia vén hang ban (266.3) (222.3) 19.8% (556.7) (448.4) 24.1% (895.4) 62.2%

Loi nhuan gop 82.1 63.8 28.7% 211.1 163.3 29.2% 449.5 47.0%

Chi phi ban hang va QLDN (33.9) (26.5) 28.1% (79.1) (73.4) 7.8% (127.1) 62.3%

Lai/(16) tir HDKD 48.1 37.3 29.1% 131.9 89.9 46.7% 322.4 40.9%

Thu nhéap tai chinh, rong 18.0 25.5 -29.4% 61.5 84.6 -27.3% 88.2 69.8%

Thu nhap khac, rong 3.7 5.1 -26.2% 52.8 15.8 235.3% 78.3 67.5%

Lai/(I6) rong trudc thué 69.9 67.8 3.0% 246.3 190.3 29.4% 488.8 50.4%

L&i/(16) thuan sau thué 61.2 56.7 7.8% 202.9 154.8 31.1% 419.1 48.4%

LNST - CBTS 44.3 37.1 19.3% 169.6 1211 40.1% 350.0 48.5%

(%) Hiéu qua hoat dong

Bién loi nhuan gép (%) 23.6% 22.3% 27.5% 26.7% 33.4%

Bién lgi nhudn HPKD (%) 13.8% 13.0% 17.2% 14.7% 24.0%

Bién lgi nhuan thuan (%) 17.6% 19.8% 26.4% 25.3% 31.2%

CPBH & QLDN / Doanh thu (%) 9.7% 9.3% 10.3% 12.0% 9.5%

Ngubn: Bdo cédo tai chinh DPR; PHS téng hop va du phéng
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% YoY
Doanh thu thuan 1,367.3 31.3%
Gia von hang ban (920.5) 20.1%
Loi nhuan gop 446.8 62.8%
CPBH va QLDN (137.2) 17.9%
L&i/(16) tir HDKD 309.6 95.8%
Thu nhap tai chinh, rong 77.5 -32.2%
Thu nhap khac, rong 60.0 90.6%
L3i/(16) rong trude thué 447.2 47.1%
L&i/(I6) thuan sau thué 357.7 40.8%
LNST - CDBTS 297.4 42.4%
Bién lgi nhuan gép (%) 32.7%

Bién loi nhuéan HPKD (%) 22.6%
Bién lgi nhuan thuan (%) 26.2%

SG&A / Doanh thu (%) 10.0%

Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Bang 20: Diéu chinh du phéng két qua kinh doanh DPR giai doan FY24F-FY27F

Diéu chinh du phéng méi (Ty VND)

FY25F % YoY FY26F

1,439.7 5.3% 1,422.6
(968.9) 53% (991.1)

470.8 5.4%  431.6
(145.5) 6.1% (144.3)

325.3 5.0% 287.2
82.0 5.7% 85.4
45.7 -23.8% 52.9

453.0 1.3% 425.5

362.4 1.3% 340.4
299.0 0.6% 278.5

32.7% 30.3%
22.6% 20.2%
25.2% 23.9%
10.1% 10.1%

% YoY

-1.2%
2.3%
-8.3%
-0.8%
-11.7%
4.2%
15.6%
-6.1%

-6.1%
-6.9%

FY27F

1,426.8
(994.1)
432.7
(145.8)
286.9
89.2
493
4253

340.3
271.7

30.3%
20.1%
23.8%
10.2%

% YoY

0.3%
0.3%
0.3%
1.0%
-0.1%
4.3%
-6.7%
-0.1%

-0.1%
-2.4%

% thay d@i so véi du phéng

07/2024

FY24F  FY25F
1.7% 3.2%
2.8% 5.1%
-0.6% -0.6%
7.9% 12.7%
-4.0% -5.6%
-12.1% -7.0%
-23.3%  -72.6%
-8.5%  -24.5%
-14.7%  -31.2%
-15.0% -32.0%
-2.2% -3.7%
-5.5% -8.5%
-16.1%  -33.3%
6.1% 9.2%

FY26F
1.3%
5.6%

-7.5%
10.7%

-14.7%
1.1%

-82.5%

-39.8%

-46.7%
-49.0%

-8.7%
-15.7%
-47.3%

9.3%

Nguén: PHS téng hop va du phéng

Pinh gia theo phuong phap chiét khau dong tién

WACC & Chi phi vén chii (CAPM)

Ti 16 no (%) 0%
Chi phi von vay 10%
Chi phi vén cha (CAPM) 15.6%
Risk free rate 4.5%
Beta 1.30
Country Risk premium 8.5%
Gia dinh murc tang trudng vinh vién: 1%
Bang 21: Téng hop dong tién FCFF
Dong tién FCFF (ty déng) 2022A 2023A 2024F 2025F 2026F 2027F
LNST 296 254 358 362 340 340
Tang: Khau hao 129 130 126 129 133 136
Giam: Capex (79) (90) (79) (76) (81) (82)
(Tang) / gidm vén luu dong 93 (31) (25) (54) 2 16
Tang: chi phi 1ai vay*(1-thué€ TNDN) - - - - - -
Téng 379 362 390 411
Giam: chiét kh3u vé thoi di€ém 18/11/24 336
Dong tién FCFF 43 362 390 411
Toc dé tang trudng vinh vién 1.00%
WACC muc tiéu 15.6%
Gia tri hién tai cia FCFF 42 308 288 262
www.phs.vn Bloomberg: PHS <GO> 35
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Téng hgp dinh gia (Ty VND)

T8ng gié tri hién tai ctia FCFF 900
Terminal Value 2,852
Gia tri hién tai cia Terminal Value 1,819
Gia tri doanh nghiép (ty dong) 2,719
+ Tién & dau tu ngan han 1,825
- Ng vay 0
- Lgi ich c8 déng thi€u s& -765
Gia tri von c6 phan (ty dong) 3,779
Téng s6 c6 phiéu (triéu c8) 86,885,932
Gia tri méi cd phiéu (VND) 43,500
Gia hién tai (VND/cp) 37,350
Tiém nang tang gia (%) 16.5%

Phan tich do nhay gia muc tiéu theo WACC
Bang 22: Phan tich dé nhay gia muc tiéu theo WACC

Gia tri moi c6 phan (VND)

Tang trudng dai han

0.0% 0.5% 1.0% 1.5% 2.0%

o 13.6% 46,500 47,500 48,600 49,800 51,100
§ 14.6% 44,100 45,000 45,900 46,900 48,000
15.6% 42,000 42,700 m 44,400 45300

16.6% 40,200 40,800 41,500 42,200 43,000

17.6% 38,600 39,100 39,700 40,300 41,000

Phu luc dien bién dinh gia P/E & P/B

Hinh 35: Dién bién dinh gia P/E ctia DPR trong vong 10 ndm
qua (2014 - hién tai)

Hinh 36: Dién bién dinh gia P/B cua DPR trong vong 10
nam qua (2014 - hién tai)

PE Avg.(9.7x) -2SD (2.7x)

-1SD (6.2x) +1SD (13.2x) +25D (16.7x)
18
. "A h
10 Al h .l‘. A

SV WAL

6 l v
2
SRR S SIS RGN USRS

PB Avg.(0.97) -2SD (0.4x)
-1SD (0.7x) +1SD (1.3x) +2SD (1.6x)
20 r
1.7 ¢ ) R
14 |
v
11 |
a o
v L 4
0.8 W
0.5
N I N N R R O VR LA s
\ \r\\ A \\\ A \ \\\ \\\ \\\ \\\ !

Ngubn: Fiinpro, PHS téng hop, D liéu ngay 18/11/24
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Bao cao tai chinh

Ty VND

Két qua kinh doanh

Doanh thu thuan 1,217 1,211 1,041 1,367 1,440 1,423 1,427
Gid v&n hang bén (787) (844) (767) (921) (969) (991) (994)
Loi nhuan gop 430 367 274 447 471 432 433
Chi phi ban hang va QLDN (119) (122) (116) (137) (146) (144) (146)
Lgi nhuan tir HDKD 312 245 158 310 325 287 287
Lgi nhuan tai chinh 47 68 120 82 86 90 94
Chi phi tai chinh 7 2 (6) (5) (5 (5 (5)
Thu nhap khac, rong 225 46 31 60 46 53 49
Loi nhuan truéc thué 577 357 304 447 453 426 425
Loi nhuan sau thué 473 296 254 358 362 340 340
LNST cta c¢6 déng Cong ty ty me 431 252 209 297 299 279 272

Can doi ké toan

Tai San Ngan Han 1,618 1,885 2,006 2,355 2,715 3,004 3,283
Tién va tuong duong tién 593 311 320 496 714 932 1,150
Dau tu tai chinh ngan han 698 1,209 1,303 1,430 1,498 1,572 1,649
Phai thu ngan han 54 81 108 130 141 143 127
Hang t6n kho 214 194 164 175 219 223 219
Tai san ngan han khac 59 90 111 124 142 135 138
Tai San Dai Han 2,414 2,280 2,252 2,204 2,106 2,004 1,894
Phai thu dai han 45 5 4 5 5 5 5
Tai san cd dinh 1,475 1,426 1,380 1,340 1,298 1,253 1,206
Bat dong san dau tu 162 150 140 127 114 101 88
Chi phi xay dung d& dang 129 154 218 225 225 231 236
Dau tu tai chinh dai han 141 124 119 93 86 78 70
Tai san dai han khac 463 419 392 415 377 334 288

Téng cong tai san

No phai tra 1,290 1,174 1,204 1,281 1,356 1,379 1,385
Nog ngan han 465 299 239 265 286 285 287
No dai han 824 874 965 1,016 1,069 1,094 1,097
Vén chu s6 hitu 2,743 2,991 3,054 3,279 3,464 3,628 3,792
Von gop va lgi nhuan gilr lai 2,192 2,308 2,350 2,514 2,636 2,738 2,834
Lgi ich c8 dong thiéu s6 551 683 704 765 828 890 958

Téng ngu6n von
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Nganh cao su thién nhién Viét Nam | Bdo cdo nganh

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 707 283 230 375 354 389 409
Luu chuyén tién thuan tir HD Dau tu (313) (346) (86) (120) (16) (21) (22)
Luu chuyén tién thuan tir HD Tai chinh (165) (220) (136) (79) (120) (149) (170)
Luu chuyén tién thuan trong ky 229 (284) 8 176 218 218 217
Tién & twong duong tién dau ky 366 593 311 320 496 714 932
Tién & tuong duong tién cudi ky 593 311 320 496 714 932 1,150

Chi sé tai chinh

Tang trudng

Doanh thu 7.0% -0.5% -14.0% 31.3% 5.3% -1.2% 0.3%
Lgi nhuan sau thué 123.2% -37.5% -14.0% 40.8% 1.3% -6.1% -0.1%
Téng tai san 3.3% 2.2% 7.1% 5.7% 3.9% 3.4% 3.5%
T8ng vén cha sé hiru 9.1% 2.1% 7.4% 5.7% 4.7% 4.5% 4.3%

Kha nang sinh loi

Ty suat 13i gop 35.4% 30.3% 26.4% 32.7% 32.7% 30.3% 30.3%
Ty suat EBIT 29.0% 25.7% 26.2% 28.3% 28.3% 26.2% 26.4%
Ty suat |4i rong 38.8% 24.4% 24.4% 26.2% 25.2% 23.9% 23.8%
ROA 12.1% 7.2% 6.0% 8.1% 7.7% 6.9% 6.7%
ROE 18.7% 10.3% 8.4% 11.3% 10.7% 9.6% 9.2%
Hiéu qua hoat dong

S6 ngay phai thu 33 23 36 34 36 38 36
S& ngay tén kho 88 91 89 70 77 83 83
S6 ngay phai tra 94 84 86 75 76 80 79

Kha nang thanh toan

Ty suét thanh toan hién thai 3.48 6.30 8.39 8.90 9.48 10.52 11.42
Ty suét thanh toan nhanh 3.01 5.62 7.66 8.21 8.69 9.71 10.63
Ty suat thanh toén tién mat 2.77 5.08 6.78 7.28 7.73 8.77 9.74

Cau tric tai chinh

Ng phai trd/Téng tai san 0.32 0.28 0.28 0.28 0.28 0.28 0.27
No phai trd/Von chl s hiru 0.47 0.39 0.39 0.39 0.39 0.38 0.37
Vay ngan han/VCSH 0.01 0.00 - - - - R
Vay dai han/VCSH 0.01 - - - - . R

Ngudn: PHS téng hop va du phéng
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Pam bao phan tich

Bao cdo dugc thuc hién bdi Nguyén Ciru Minh Danh, Chuyén vién phan tich — Cong ty C6 phan Chimng khoan Phu
Hung. M6i nhéan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cédo nghién ctru nay dam bao réng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.
Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cé tiém ning tang gia tlr 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bdo cdo nghién ctru nay duoc chuan bj bdi Cong ty C6 phan Chirng khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bd, giam doc hodc nhan vién
clia PHS cé thé co lgi ich hodc vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hoac quyén
chon dugc dé cap trong bao céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu ngan hang dau
tu hodc céc dich vu khac cho céc céng ty dugc dé cap trong bdo cédo nay. PHS, céc cong ty lién két ctia minh, cling
nhu cac cén bo, giam déc hodc nhan vién clia PHS, khong chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that
truc tiép hodc hé qua nao phat sinh tir viéc stir dung bdo cdo nay hodc ndi dung cta nd.

© Céng ty C6 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



