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KHUYEN NGHI: MUA
Gia muc tiéu: 73,500

Upside: +15%

KHUYEN NGHI CUA BSC

BSC khuyé&n nghi MUA déi véi PHR véi gid tri hdp ly ndm tai ndm 2026 la
73,500 VND/CP (Upside +15% so véi gia ddng clra ngay 10/06/2026) theo
phudng phap dinh gid tiing phan SOTP, véi P/E muc tiéu mang cao su, gb =
7.x. Theo d6, EPS FWD 2026 = 12,226 VND/CP. BSC dua ra khuyén nghi MUA

trong bdi canh:
e Laginhuin c6t 3i tét tir gid cao su tang.

e Ghinh&n thu nhip bat thudng — diém rai b3t dau tir Quy 2.2026.

TRIEN VONG KINH DOANH 2026 -2027

1. Hudng lgi tir viéc gid ban cao su thé gidi tdng manh. Gid ban cao su binh
quén 2026 ky vong dat 54 triéu VND/tan (+10% YoY).

2. Thu nhép bit thudng ti tién dén bu dat trong ndm 2026. Trong ndm
2026 - 2027, BSC ky vong PHR ghi nhan an lugt 1,619 ty VND (gdp 6
1an 2024) va 1,766 ty VND (+9% YoY) dén tir du dn KCN VSIP Il va KCN
B&c Tan Uyén Thaco.

DU BAO KQKD 2026

N3m 2026, BSC du phéng PHR ghi nhin Doanh thu thuin = 1,969 ty VND
(+10% YoY), LNST - CDTS = 1,694 ty VND (+254% YoY), tudng duong EPS
FWD = 12,231 VND/CP dua trén gia dinh: Doanh thu mang Cao su & Gé dat
1,849 t VND (+10% YoY), mang KCN & Dich vu KCN dat 120 ty VND (+7%
YoY). Trong ndm 2026 PHR ghi nhin khoan thu nhip khac rong dét bién Lé&n
tdi 1,619 ty VND, ch( yéu dén tlir dong tién dén bl du dn KCN Thaco va VSIP
l11). Bién Lgi nhuin gbp dat 30% (+4 diém % YoY) chi yéu do gid cao su ting.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 1,633 1,795 1,969 1,960
Lgi nhuén gop 422 504 642 612
LNST-CDTS 460 478 1,694 1,912
EPS 3,115 3,243 12,226 13,796
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Thong tin doanh nghiép

Gia hién tai (VND): 63,900
C8 phiéu LH (Triéu): 1355
Vén hod (Ty VND): 8,658
Thanh khoan 30n (Triéu): 0.47
S48 hitu nudc ngoai: 13.68%
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CAP NHAT KET QUA KINH DOANH Q1.2026

Bang 1: Tém tat KQKD Q1.2026

Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

BC KQKD  Q4.2025 Q1.2025 Q1.2026 % QoQ % YoY
Doanh thu 499 311 469 -6% 51%
Gidm tru 0 0 -1 76% 0%
Doanh thu thuan 499 311 468 -6% 50%
Gid vén (342) (209) (351) 3% 68%
L3i gbp 156 102 117 -25% 15%
Doanh thu tai chinh 32 27 29 -9% 7%
Chi phi tai chinh (30) () (1) -97% -50%
Trong d6: L&i vay (1) (1) 0 -100% -100%
L3i tir CTLK 22 23 13 -41% -43%
Chi phi ban hang (10) (7) (8) -20% 14%
Chi phi quan ly doanh nghiép (92) (30) (29) -68% -3%
L3i tir HDKD 79 113 121 53% 7%
Thu nhép khac, rong 1 1 232 23100% 23100%
LNTT 79 114 353 347% 210%
Thué thu nh&p doanh nghiép 9) (11) (68) 656% 518%
LNST 70 103 285 307% 177%
Lgi ich CDTS 3 7 6 100% -14%
LNST - CDTS 67 926 279 316% 191%
Cd ciu doanh thu

Thanh phdm - Cao su, gé 421 276 425 1% 54%
Hang hdéa 50 0 22 -56% 100%
Cho thué dat, phi st dung ha tang KCN 17 31 17 0% -45%
XU ly nudc thai KCN 3 4 3 0% -16%
Khac 10 0 0 -98% 37%
Dich vu &3 cung cap 1 -100%
Bién Lgi nhuan gop 31.4% 32.9% 25% -6% -7.9%
Bién Lgi nhuan rong 13.5% 30.7% 59.6% 46% 29%

KQKD Q1.2026:
Trong Quy 1.2026, PHR ghi nhan DTT = 468 ty VND (+50% YoY), LNST-CDTS = 279

ty VND (+192% YoY). M6t sé diém nhan dang chi y:

Nguén: BCTC

1. Doanh thu thuan +50% YoY chu yéu dén tif mang kinh doanh cao su, trong dd:

Doanh thu bdn thanh pham, hang hda = 447 ty VND (+62% YoY) chid yéu do (1)
gid ban cao su thé gidi phuc héi manh (+12% Ytd tinh téi hét 31/03/2026, udc
tinh +12% YoY), (2) san lugng tang, ddc biét kénh xuat khiu khi nguén cung han

BSC Equity Research.

ché.

Doanh thu khu céng nghiép, khdc = 21 ty VND (-43% YoY) cht yéu do ghi nhan
tlr du dn KCN Tan Binh giai doan 1 (gan nhu d3 l4p d3y).

Bién ldi nhudn gbp = 25% (-7.9 diém % YoY). Theo PHR, nguyén nhan dén tur viéc
(1) PHR t8ng luong Can bd céng nhan vién (udc chiém 60% Chi phi san xut kinh
doanh) va (2) Gid phan bdn tdng (udc chi@m 4%- 5% Chi phi san xuat kinh doanh)
Doanh thu tai chinh = 29 ty VND (+7% YoY) chd yéu do (3i su4t tién gui ting.

Bloomberg: RESP BSCV Trang |2
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Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

4. Thu nhip khdc = 232 ty VND (g4p 458 lan cung ky) chd yéu dén tir cdc khoan thu
béi thudng, hé trg ban giao du dn dat thuc hién cdc du dn nhu KCN B3c Tan Uyén 1
—THACO, ... vathanh ly cdy cao su.

Nhu vy, so véi cung ky, LNST +191% YoY chd yéu tdi tir (1) khodn lgi nhuén a6t bién

(dén bu d4t, thanh ly ciy cao su) va (2) gid ban cao su ting.

Panh gid nhanh cha BSC:

e VEKQKD Quy 1.2026, lgi nhuén sau thué tdng trudng manh +191% YoY clia PHR
chl yéu ghi nhan thu nhép béi thusng dat KCN.

e KQKD Quy 2.2026 ky vong tiép tuc kha quan nhd (i) Gid cao su van neo cao (2)
Ky vong nhin dén bu tir du dn. Theo chia sé doanh nghiép, gid cao su clia Quy 2
cé don hang lén tdi 60-63 nghin VND/kg (+30-35% QoQ). Bén canh d6, nam
2026 -2027, cbng ty du kién nhan dugc hon 3,755 ty VND tir chuyén d6i dat cao
su sang dat KCN.

LUAN DIEM DAU TU NAM 2026

1. Giad ban cao su ndm 2026 ky vong dat 54 triéu VNBD/tan (+10% YoY).
Trong thang 5.2026, gid cao su thé gidi = 48 triéu VND/tan (+21% Ytd, +27% YoY).

Nguyén nhén a do:

e Tinh trang thi€u hut nguén cung khi hién tugng thdi tiét cuc doan lam gidn doan
chu ky cao mu tai cdc qudc gia xuat khiu Lén (Thai Lan, Indonesia)

e Tinh hinh cdng thang chinh tri tai Iran — Israel, khién cho gid dau ting, kéo theo
gid cdc san pham ché xuat tir dau (bao gébm: Cao su t8ng hdp) cling tng.

M&c du chién tranh dang cé cdc dau hiéu tam diing vao Thing 6.2025, tuy nhién, BSC
cho rdng mat bdng gid cao su van duy tri mdc cao, khé cé thé quay lai vé muc trudc
Chién tranh do:

e Cd s8 ha tang dau khi tai Iran d3 bi anh hudng bai Chién tranh, giy ra dut gay
ngudn cung trong trung han. Iran chiém 5% nguén cung diu thoé toan ciu (Chi
tiét quan diém gid diu va cdc sadn pham ché xuat tham khao tai Bdo cdo nganh).

e Chi phi d3u vao (Phan bdn, Nhan cdng, Logistics) 8 muc cao, cing vdi xu hudng
thu hep dién tich tréng cao su trong trung va dai han.

Hinh 1: Chi s6 gia cao su thé gidi (RSS3) Hinh 2: C4c co sé ha tang dau khi cha Iran bi anh hudng bdi
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Doan vi: JPY/kg, Ngudn: Bloomberg, BSC téng hop Ngubn: Téng hap
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Trén co s& d6, BSC du bdo gid cao su trung binh = 54.43 nghin VND/kg (+10% YoY)
trong nam 2026. Theo dé, bién gi nhuan gdp clia PHR mang cao su dat 30% (+4% so
vdi cung ky, +6% so vdi Quy 1).

Bang 2; Gia ban cao su udc tinh trung binh theo quy (triéu VNBD/tan)

2023 333 30.2 345 35.2
2024 37.3 39 39 45
2025 45 57 50 51
2026F 46.4 51.3 63 55

Nguén: BSC t6ng hgp
2. Ghi nhan thu nhip bat thudng tir dén bu du an KCN Thaco va VSIP .
BSC ky vong PHR sé ghi nhan dong tién dén bl 3,755 ty VND tUf cdc quy dat cao su
chuyén d8i bao gém: KCN B3c Tan Uyén 1 (Thaco), KCN VSIP IIl va du 4n Cao téc H6
Chi Minh — Tht Dau M6t — Chon Thanh. Cu thé:
KCN Bac Tan Uyén 1 (Thaco):
e Tién dd: Du 4n chinh thiic khdi dong va tién hanh thu hoi dat tir thang 5/2026.
e Dongtién dén bl: T6ng s6 tién thu du kién hon 2,000 ty VND. PHR bt d4u hach
todn tir Quy 1 n8m 2026 va du kién phan b6 kéo dai dén 2028. BSC du bdo PHR
s& ghi nhén 567 ty VND nim 2026, 714 ty VND nim 2027, va 370 tj VND nim

2028.
e Gid dénbu: 2.1 - 257 ty VND/ha.
KCN VSIP Il

e Tién d6: PHR d3 hoan tat ban giao mot Lan toan bd 691 ha dién tich d4t cao su
cho VSIP dé trién khai.

e Dong tién dén blu: Téng muc dén bl dat 3,260 ty VND. Trong dé, PHR d3 thu
1,157 ty VND, va 2,103 ty VND con lai sé dugc hach todn chia déu lam 2 ddt vao
ndm 2026 va 2027, tuong dusng méi ndm ndm khodng 1,052 ty VND).

e Gid dén bl: 4.72 ty VND/ha.

Du 4n Cao t6c H6 Chi Minh — Thi D4u M6t — Chon Thanh:

e Tién dd: Dang trong giai doan trién khai thu hdi dat cao su doc tuyén dé phuc vu
cbng tac gidi phdng mat bang.

e Dong tién & Gia dén bu: Hién van dang trong qud trinh chét t6ng dién tich va
gid dén bu.

Bang 3: Gia tri dén bu du kién

Dién tich dén bu (ha) Dong tién thu dugc (ty VND)
2026 2027 2028 2026 2027 plopL:]
Thaco 270 340 176 567 714 370
VSIP I 223 223 1,052 1,052
Téng 493 563 176 1,619 1,766 370

Nguén: BSC t6ng hgp

Trong tudng lai PHR cé thé ti€p tuc nhin dén bl dugc tif cdc KCN nam trong quy
hoach chuyén déi dat cao su cla tinh Binh Dudng giai doan 2021-2030 gém Lai Hung,
Bac TAn Uyén 2 & 3, va Bau Bang 4 va cd y dinh tim kiém hdp tac véi Nha dau tu bén
ngoai. Hién BSC chua dua vao du phdng cac khu cdng nghiép nay.

BSC Equity Research. Bloomberg: RESP BSCV Trang| 4
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Danh sach KCN

Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

BSC udc tinh téng gid tri dén bu tiém ndng tir cdc KCN/CCN PHR du kién chuyén giao
rdi vao khodng 6,599 ty VND (Gid dinh muc gid dén bl/thu héi dat bao thd tusng dudng
du dn Bac Tan Uyén 1 13 khodng 2.5 ty VND/ha). Tuy nhién, ching t6i chua dua céc du
4n nay vao mé hinh du bdo Lgi nhuén do tién d phdp ly chua rd rang.

Bang 4: Danh siach KCN du kién trién khai + udc tinh gid tri dén bu.

Udc tinh gid tri

Nha Tong dién Tinh trang dén bu (ty

dau tu tich (ha)

KCN Tan Binh 2

KCN Tan Lap 1

VND)

PHR 1056 D3 hoan thién quy hoach phan khu 1/2000. Hién )
' dang chd phé duyét Chap thun chd trudng dau tu.
Dang l&p quy hoach chi tiét 1/500 va trinh H6 so dé
PHR 200 xuat chl truong dau tu; hoan thién tha tuc chuyén -
d8i muc dich st dung @4t cao su.
D3 dudc dua vao quy hoach tinh Binh Dugng. Dang

KCN Lai Hung N/A 600 dam phan hgp tac véi Becamex IDC (BCM) va xin 1,500
phé duyét dau tu.
Thubdc QH md rong KCN Bau Bang dén ndm 2040.
KCN Bau Bang 4 N/A 500 D3 dugc dua vao quy hoach tinh va dang xin phé 1,250
duyét dau tu
! N 2 . D A by AY N A
KCN Bc Tan Uyén 2 N/A 495 Nam trong QH tinh a,ng le’).p QH va tim kiém cd hoi 1237
hdp tac vdi VSIP.
KCN Béc Tan Uyén 3 N/A 288 Nam trong QH tinh. Da,ng L?.p QH va tim kiém cd hoi 220
hdp tac vadi VSIP.
Khu DV BT Tan Uyén N/A 475 Pang xin chud truong bé sunq dé gia tang gia tri 1187
thugng mai.
KCN Phudc Hoa N/A 582 Pang lam thu tuc trinh cip thaT quyén bo sung vao 705
QH tong thé.
Cum CN Tan Binh PHR 295 D3 dudc dua vao quy hoach huyén B3c Tan Uyén. )
3,45 N3m trong ké& hoach phat trién chudi CCN cia PHR
Téng 4,121 6,599

BSC Equity Research.

Nguén: BSC t6ng hgp

Bloomberg: RESP BSCV Trang|5
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Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

Hinh 3: Vi tri cda cdc KCN cda PHR
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BSC Equity Research.
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Nguén: Téng hgp

3. Trién vong dai han dén tu trién khai KCN Tan Binh giai doan 2 va Tan Lap 1.
PHR dang cé k& hoach trién khai 2 Khu céng nghiép. Trong dd:

e Tan Binh giai doan 2 (quy mé 1,055 ha): Du an da hoan thién quy hoach phan khu
ty & 1/2000. Hién tai, du dn dang chd cip cé thdm quyén phé duyét Quyét dinh
Chap thudn chd trusng dau tu dé chinh thiic budc vao giai doan dén bl va trién khai.

e Tan L3p 1 (quy mé 200 ha): Dang trong giai doan dau hoan thién phdp ly, tip trung
l4p quy hoach chi tiét 1/500 va trinh H6 sa dé xu4t chi trusng d4u tu, song song vdi
viéc hoan thién thl tuc chuyén d6i muc dich sif dung dat cao su.

BSC ky vong PHR sé& d4y nhanh 2 du &n nay trong thdi gian tdi:

(1) Nguén vén Lén tur tién dén bl nam 2026 - 2028: Hién tai, PHR budc vao giai doan
ghi nh&n dong tién dén bu rat én tir du dn KCN Bac Tan Uyén 1 (Thaco) va VSIP IlI
(t6ng thu du kién hon 3,755 ty VND trong giai doan 2026 - 2028). D4y chinh la ngudn
tai chinh d6i (ng d6i dao @& PHR tu tin trién khai va xay dung ha tdng KCN T4n Binh
2 ma khong chiu ap luc chi phi L&i vay.

(2) Ha tang giao thong: Trién vong trong dai han, ky vong dugc diy nhanh tién dd tir
Quy 2/2026. Cao t6c TP.HCM - Thi Dau M6t - Chon Thanh va Vanh dai 4 dang dudc

Bloomberg: RESP BSCV Trang| 6
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BSC Equity Research.

Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

94p rut trién khai s& két néi truc tiép KCN Tan Binh 2 va Tan L4p 1 véi khu vuc Long

Thanh, va B3 Ria Viing Tau. Tuy nhién, tién d6 trién khai hién tai nhu sau:

e Vanh dai 4 (doan Binh Dudng): Pang thi cdng déng loat cdc gdi thau xay &p
trong diém, day nhanh tién d6 cau Tha Bién két ndi Dong Nai. Tuy nhién, du dn
van con vudng mac gidi phdng mit bang.

e Caot6c TP.HCM - Chan Thanh: Chdm han so vdi ky vong. Dang khan truong giai
phdng mat bang va thi céng tuyén chinh.

BSC udc tinh téng gid tri tir 2 du d4n KCN nay dat mdc 8,618 ty VND (cu thé: TAn Binh
Giai doan 2 dat 7,627 ty VND va Tan Lap 1 dat 991 ty VND), dua trén gia dinh chinh gia
ban trung binh 150 USD/m2 - tudng dudgng KCN Tan Binh 1.

Trong trudng hdp trién khai dudc, téng gid tri 2 du an sé tusng dusng 102% vén hda
hién tai ciia PHR.

RUI RO

BSC dua ra rui ro d8i v8i PHR nhu sau:

1. Phap ly cac du an KCN: Qua trinh hoan thién tha tuc cho cac du an nhu Tan
Binh 2, TAn L4p 1, .. .c6 thé kéo dai hon du kién do cac vudng mic thi tuc
chuyén d6i dat. Viéc Wi thdi diém cdp chd trudng dau tu cd thé ldm chim tién
dd ghi nhan dong tién dén bl cla PHR.

2. Ha tang giao théng: Tién dé gidi ngan dau tu cdng van con chdm. Céc du én
ha tang két ndi trong diém nhu Vanh dai 4, Cao td¢c TP.HCM - Chon Thanh
dang d8i mit vdi rdi ro chdm tién @6 do ty & gidi ngan diu tu cdng chua dat ky
vong. BSC sé tiép tuc theo ddi tién d6 thi cdng thuc t&€ dé cap nhat cac tac
déng vao mé hinh dinh gié trong cdc Bdo cdo tiép theo.

CAP NHAT DU BAO NAM 2026 - 2027

Nam 2026, BSC du phéng PHR ghi nhin Doanh thu thuin = 1,969 ty VND (+10%
YoY), LNST - CDTS = 1,694 ty VND (+254% YoY), tudng dudgng EPS FWD = 12,226
VND/CP dya trén gia dinh:

e Doanh thu mang Cao su & Gé dat 1,849 ty VND (+10% YoY), mang KCN & Dich
vu KCN dat 120 ty VND (+7% YoY).
e Bién lgi nhuin gbp dat 30% (+4 diém % YoY) chi yéu do gid cao su ting.
e Thunhp khac rong dét bién l&n tdi 1,619 ty VND, chl yé&u dén tir dong tién dén
bu du an KCN Thaco va VSIP Ill).
So vdi K& hoach clia c6ng ty, BSC @3t du bdo Doanh thu/Ldi nhuén lan lugt thdp han/cao
hon (-13%/+120%) chd yéu do BSC cé quan diém lac quan vé tién d6 hach todn dong
tién boi thudng dat cao su trong ndm.
N3m 2027, BSC du phéng PHR ghi nhan Doanh thu thuin = 1,960 ty déng (giam nhe

so vGi 2026), LNST - CDTS = 1,912 ty dong (+13% YoY), tudng dudng EPS FWD =
13,796 VND/CP dua trén gia dinh:

e Doanh thu mang Cao su & G& duy tri 8 mdc 1,839 ty VND, mang KCN & Dich
vu KCN dat 122 ty VND.

Bloomberg: RESP BSCV Trang |7
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Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

Bién Lgi nhudn gbp = 29% (-1 diém % YoY) chi yéu do gia dinh chi phi gid vén

tang nhe.

Khoan thu nhip khéc rong tiép tuc 8 mic cao nhd ti€p tuc hach todn dén bu dat.

Bang 5: Chi tiét du bdo cia BSC

2025

2026F

2027F

% YoY 2025

% YoY 2026

% YoY 2027

Doanh thu thuan 1,633 1,795 1,969 1,960 10% 10% 0%
Gid v8n hang ban (1,211) (1,291) (1,327) (1,348) 7% 3% 2%
Ldi nhuén gbp 422 504 642 612 19% 27% -5%
Thu nhap tai chinh 188 180 198 343 -4% 10% 73%
Chi phf tai chinh (18) (35) (38) (36) 88% 9% 0%
Trong dé: Chi phi L&i vay (14) 3) 1) 1) -82% 0% 0%
Li/(18) tir CTLK 48 59 40 45 23% -43% 12%
Chi phi BH (38) (30) (33) (33) -19% 10% 0%
Chi phi QLDN (132) (203) (226) (225) 54% 11% 0%
L3i tr HDKD 470 475 584 705 1% 21% 21%
Thu nhép khac, rong 73 126 1,606 1,766 72% 1180% 10%
Lgi nhudn trudc thué 543 600 2,190 2,472 10% 264% 13%
Thu& TNDN (60) (103) (430) (485) 71% 317% 13%
Lgi nhuén sau thué 483 497 1,760 1,986 3% 253% 13%
Lgi ich CBTS 23 19 66 75 -19% 253% 13%
LNST Céng ty me 460 478 1,694 1,912 4% 253% 13%
EPS 3,115 3,243 12,226 13,796 4% 276% 13%
Cd cau doanh thu

Cao su, gb 1,522 1,687 1,849 1,839 11% 10% -1%
Khu cdng nghiép 87 82 920 92 -6% 10% 2%
Dich vu Khu céng nghiép 30 30 30 30 2% 1% 0%

BSC Equity Research.

KHUYEN NGH| CUA BSC

Nguén: BSC du bdo

BSC khuyén nghi MUA déi véi PHR vdi gid tri hdp ly ndm tai nd3m 2026 (& 73,500
VNDB/CP (Upside +15% so vdi gid dong clfa ngay 10/06/2026) theo phudng phap dinh
gia tling phan SOTP, vdi P/E muc tiéu mang cao su, gb = 7.x. Theo d¢, EPS FWD 2026

=12,226 VND/CP.

(1) Pinh gid mang hoat ddng kinh doanh cét 3i (cao su, go):

Gid trj mang cot 16i dat 2,923 ty VND do (i) EPS ndm 2026 La 12,226 (+276%
YoY) va (i) P/E = 7.6, chiét khiu 0.4% so muc P/E muc tiéu = 8.x clla mang cao

su do rui ro 3i sut cao hodc thanh khodn thap

(2) Dinh gid mang dén bu dat cao su

Gi3 tri dat 3,039 ty VND theo phudng phap chiét khau dong tién (DCF), chd yéu
dén tir tién dén bl ctia KCN Thaco va VSIP .
Chung téi stir dung WACC & 14% vi ciu tric von cia PHR an toan cao va anh
hudng hoan toan bdi V6n chd s hitu (chiém 99%). MUc chiét khiu nay d3 dudc

Bloomberg: RESP BSCV
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ching tbi diéu chinh mang tinh than trong dé dam bdo cdc rdi ro vé dd tré ghi
nhan dong tién boi thudng dat trong dai han
(3) Dinh gid Cong ty Llién két (NTC)
e Gid tri dat 1,545 ty VND theo phudng phdp RNAV chi yéu 13 dua trén 3 KCN
Nam Tan Uyén 1,2 va 3 cha NTC vdi ty L& s6 hitu cdia PHR La 100%.

Ngoai ra, trong dai han, dong luc tdng trudng ciia PHR sé tdi tif quy dat KCN. Diéu
nay phu thudc vao tién d6 phap ly tai KCN Tan Binh ma rdng (giai doan 2) va KCN Tan
L4p 1. Hién tai, BSC chua dua vao mé hinh dinh gid, tuy nhién ching t6i udc tinh téng
id tri tir hai du dn nay cé thé dat 8,618 ty VND. Ngay khi cdc quyét dinh chu trusng dau
tu dugc chinh thiic phé duyét, BSC sé& cip nhit lai trong cac bdo cdo tiép theo.

Bang 6: Dinh gia chi ti€t cia PHR

Binh gid Phuong phap Gid tri
Mang c6t 3i (cao su, gb) P/E 2,923
Mang dén bu dat cao su DCF 3,039
Coéng ty lién két (NTC) RNAV 1,545
Khdc (bao gobm gdp v8n, dau tu dai han va KCN Tan Binh 1) DCF 405
Tién mat 2,063
(-) No vay (22)
Téng gia tri doanh nghiép SOTP 9,954
Gid muc tiéu cla cudi ndm 2026 (VND/CP) 73,500
Nguén: BSC

BSC Equity Research. Bloomberg: RESP BSCV Trang |9
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PHU LUC

KQKD(Ty dbng) 2024F 2025F 2026F  2027F LCTT (Ty dong) 2024F 2025F 2026F 2027F

Doanh thu thuin 1,633 1,795 1,969 1,960 (L8)/LNTT 543 631 2,190 2,472

Gi4 v6n hang ban (1,211) (1,291) (1,327) (1,348) Kh&u hao va phan bé 140 153 170 169

Loi nhuan gop 422 504 642 612 Thay d8i vén lvu déng (255) 8 (666) (487)

Thu nhap tai chinh 188 180 198 343 Pigu chinh khac (204) (176) (39) (44)

Chi phi tai chinh (18) (35) (36) (36) LCTT tir HDKD 224 615 1,656 2,110
Trong do: Chi phi lai vay (14) (3) (1) (1)

L3i/(16) tir CTLK 48 59 40 45 Tién chi mua TSCD (64) (57) 125 66

Chi phi BH (38) (30) (33) (33) DAu tu khac 586 30 8 13

Chi phi QLDN (132) (203) (226) (225) LCTT tir HDDT 521 (27) 134 78

Lai tir HDKD 470 475 584 705

Thu nhap khac, rong 73 126 1,606 1,766 Tién chi tra c6 tirc (443) (290) (1,026) (1,158)

LNTT 543 600 2,190 2,472 Tién tir vay rong (258) (38) 1 0

Thué& TNDN (60) (103) (430) (485) Tién thu khac - - - -

LNST 483 497 1,760 1,986 LCTT tir HDTC (702) (328) (1,026) (1,158)

Loi ich CBKKS 23 19 66 75

LNST Céng ty me 460 478 1,694 1,912 Dong tién dau ky 146 190 451 1,214

EPS 3,115 3,243 12,226 13,796 Tién trong ki 45 260 764 1,031

Dong tién cudi ky 190 451 1,214 2,245

CDKT (Ty déng) 2024F 2025F 2026F 2027F Chisé 2024F 2025F 2026F 2027F

Tién va tvong duong tién 190 451 1,214 2,245 Kha néng thanh toan

DAu tv ngdn han 1,683 1,612 1,645 1,677 Hs6 TT ngén han 43 5.1 7.2 9.3

Phai thu ngén han 208 157 162 164 Hs6 TT nhanh 3.4 4.3 6.3 8.4

Hang ton kho 406 313 322 327

TS ngan han khéc 83 108 118 118 Co cdu vén

TS ngin han 2,570 2,642 3,461 4,532 Hs8 No/TTS 34% 31% 26% 23%

Phai thu dai han 0 0 0 0 Hs8 No/VCSH 51% 46% 35% 30%

TSCD nguyén gid 2,953 3,040 3,011 3,041

Kh&u hao (1,143) (1,306) (1,476) (1,645) Nang luc hoat dong

TSDT nguyén gia 262 265 160 54 S8 ngay HTK 122 89 89 89

Kh&u hao (91) (106) (106) (106) S6 ngay phai thu ngan han 47 32 30 31

TS d& dang dai han 466 478 488 498

DT dai han 543 778 778 778 Ti suat lgii nhuan

TS dai han khac 372 356 390 388 Loi nhuan gbp 26% 28% 33% 31%

TS dai han 3,361 3,507 3,246 3,009 Loi nhuan LNST 30% 28% 89% 101%

Tong TS 5,932 6,148 6,706 7,541 ROE 12% 11% 34% 33%

No phai tra 544 499 458 464 ROA 8% 8% 25% 25%

Vay ngén han 60 22 23 23

Téng No ngé‘in han 604 520 481 486 Tang trwéng

Vay dai han - - - - Tang trudng DTT -17% -9% -9% 0%

N¢ dai han khac 1,408 1,405 1,270 1,270 Tang trudng EBIT 45% -8% -73% -11%

Téng No dai han 1,408 1,405 1,270 1,270 Téng trwdng LNTT 46% -9% -73% -11%

Téng No’ phai tra 2,013 1,926 1,750 1,756 Téng trudng EPS -28% 4% 277% 13%

Vén gop 1,355 1,355 1,355 1,355

Thang du vén 21 21 21 21 SLCP Iwu hanh (triéu) 135 135 135 135

Vén chi khac 1,657 1,810 1,810 1,810

L&i chua phan phéi 707 839 1,507 2,260 BVPS 28,923 31,160 36,576 42,690

Lgi ich CDTS 178 196 263 338

Téng VCSH 3,918 4,222 4,956 5,784

Téng ngudn vén 5,931 6,148 6,706 7,540

BSC Equity Research. Bloomberg: RESP BSCV Trang| 10
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Khuyén cdo st dung

Ban bdo cdo nay ctia Céng ty C6 phdn Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bo cdo nay khéng dudc x4y dung dé cung cép theo yéu clu cla bat ky t6 chuc hay cd nhén riéng
8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cta Ban bdo cdo nhu & nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhitng nguén dif liéu ddng tin ciy.
Tuy nhién Céng ty C6 phdn Chidng khodn BIDV (BSC) khéng d3m bao rdang cdc nguén théng tin nay la hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhn dinh dudc dé cdp trong bdo cdo nay dua trén su cdn
nhéc c&n trong, c6ng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va l tai sdn cla Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stfa d6i, in 8n ma khéng cd su déng y clia BSC déu trdi ludt. B4t ky nbi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thuc hay phudng thic ndo hodc (ii) dudc cung
cap néu khéng dudc su chip thudn cta Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

B
L
N

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh LSi ky vong, bing tng cla chénh
l&ch gilta gid muc tiéu va gid ddng clra ngay khuy&n nghi cha ching khodn cdng véi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Bao cao cap nhat doanh nghiép
11/06/2026 - HSX: PHR

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tr 30% trd lén
MUA T6ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh L&i ky vong trong 1 ndm th4p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Biu
P. Gidm d&c Trung tam PTNC
Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu

P. Gidm d&c Trung tam PTNC

Vimo - Thi trudng Tuntc@bsc.com.vn

Khoabn@bsc.com.vn

Phu trdch Nhdm nganh — Doanh nghiép

Nhém Ngén hang, Tai chinh
Poan Minh Tri

Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat
Luu Thuy Linh

Trudng nhdm, Chuyén vién phan tich cao cdp
Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cép

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chiu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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