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Théng tin cé phiéu

Vén héa thi truong (ty ddng) 8.550
S6 CP dang luu hanh (triéu cp) 135,5
Gia thi truong (dong) 63.100
Gia cao nhat 52 tuin (ddng) 68.100
Gia thép nhat 52 tuin (ddng) 39.900
KLCP trung binh 20 phién (cp) 879.715
GTGD trung binh 20 phién (ty

3 55,6

dong)

EPS (ddng/cp) 3.789
P/E (lin) 16,7
BVPS (ddng/cp) 29.967
P/B (l4n) 2,1
Bién dong gia ¢b phiéu
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PHR -1,4 11,5 7,9
VNINDEX 2,7 11,6 54

Co cau co dong

GVR
Con lai

66,6%
33,4%

K& hoach kinh doanh

Pon vi: Ty ddng

KHKD 2025 TH 2025 % TH
Doanh thu 1.673 1.795 107%
LNST 342 513 150%

Chuyén vién phan tich:

Lé Nguyén Anh Phuong

Email: phuong.lna@bsi.com.vn

KQKD Q4/2025: Loi nhuén thap hon ky vong

CTCP Cao su Phudc Hoa (PHR) d3 cong bé KQKD quy 4/2025 véi doanh thu
dat 499 ty ddng (-20% YoY, -19% QoQ) va LNST sau lgi ich CDTS dat 67 ty
dong (-70% YoY, -74% QoQ). Két qua kha that vong nay chii yéu do dong gop
tir mang cao su suy giam trong khi thu nhap tir dén bu dit cao su ghi nhén trong
ky ¢ mirc thip. Ngoai ra, 1oi nhuéin con chju ap luc tir chi phi nhin cong ting
manh va khoan du phong bt thuong lién quan dén hoat dong dau tu ngoai.

Gia ban cao su ting manh tir diu nim hd tro bién lgi nhuin gop

Theo bdo cdo cuia ANRPC, san lugng cao su ty nhién toan ciu nam 2026 dy
kién dat 15,2 triéu tan, ting 2,4% so voi nam trudc (so véi muc taing 1,4%
trong nam 2025). Trong khi d6, nhu cau tiéu thu dugc dy bao tang 1,7% lén
15,6 triéu tan, chi yéu nho sy phuc hoi tir hai thi truong ti€u thu 16n nhat 13
Trung Qudc va An Do. Chénh 1éch cung — cau tiép tuc duy tri trang thai thiéu
hut nhe, qua d6 tao nén tang gilr mat bang gia cao su tu nhién & mirc cao trong
thoi gian toi.

Thyc te gia cao su da ghi nhan xu hudng tang dang ké tir du nam 2026, phan
anh yéu t6 ngudn cung that chat khi budc vao giai doan thap diém san luong
(thang 25 hang nam). Bén canh do, dién bién ting cua gia dau tho cling gop
phan ho trg gia cao su théng qua méi twong quan vdi cao su tong hop, qua do
ctng ¢ trién vong bién lgi nhuan gdp ciia cac doanh nghiép nganh cao su.

Muc tiéu ting truéng manh mé cho nam 2026

Vao ngay 2/2, cong ty di cong bd ké hoach kinh doanh nim 2026 v&i doanh
thu dat hon 2.275 ty dong va LNST dat 762 ty dong, 1an lugt cao hon 27% va
49% két qua thyc hién dugc trong nam 2025. Mirc tang trudng nay phan anh
ky vong ctia ban lanh dao vé san luong khai thac va gid ban mii cao su cai thién
trong nam nay. Bén canh do, 1oi nhuén nam 2026 dy kién dugc hd tro boi cac
khoan thu nhap bat thuong tir &én bu, ban giao dat cao su phuc vu phat trién ha
tang va khu cong nghiép nhu KCN VSIP III, KCN Bic Tan Uyén 1 (796ha, do
Tap doan THACO phat trién), dy an cao toc TP.HCM - Tha Dau Mét - Chon
Thanh.

Khuyén nghi: Chung t6i tiép tuc sir dung phuong phap SOTP dé dinh gia va
duy tri mtrc gid muc tiéu cho PHR 1a 74.000 dong/cp, tuvong duong voi tiém
nang tang gid 17,3% so v&i gia thi truong ngay bao céo.

Mot s6 chi tiéu tai chinh co ban:

Quy - VNDbn Q4/24 Q4/25 2025F lr(i'co/tol'l:l‘;
Doanh thu thuéin 626 499 -20% 1.633 1.795 1.712 105%
Loi nhuan gop 210 156 -25% 423 504 452 111%
Loi nhuan tir HDKD 127 55 -57% 253 288 288 100%
LNTT 256 79 -69% 543 631 671 94%
LNST & CDPTS 224 67 -70% 460 513 567 91%
Bién lgi nhuan gop 33,5% 31,4% 25,9% 28,1% 26,4%

Bién lgi nhuan rong 35,8% 13,5% 28,2% 28,6% 33,1%
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Cap nhat KQKD Quy 4/2025

Quy - VNDbn Q424 Q325 % YoY ué‘:f’ﬁflvl
Doanh thu thudn 626 617 499  20%  -19% 1.633 1795  10% 105%

Cao su & gb 583 596 478 -18% 20% 1521 1.681 11% 105%

Khu cong nghiép & khac 43 21 21 -52% 1% 112 114 2% 107%
Loi nhuin gop 210 146 156 -25% 7% 423 504  19% 111%

Cao su & gb 175 131 144 -18% 10% 345 432 25% 116%

Khu cong nghiép & khéc 34 15 12 -64% -18% 77 72 6% 90%
Chi phi SG&A 83 34 102 22%  198% 170 215 27% 131%
LN tir HDKD 127 112 55  -57% @ -51% 253 288 14% 100%
Thu nhép tai chinh 77 93 32 -59% -66% 188 180 4% 115%
Chi phi tai chinh 2 1 30 18 35 88% 277%
Thu nhap tir CTLK (16) () 22 48 71 49% 49%
Thu nhap rong khéc 70 120 1 -99% 99% 73 126 72% 133%
LNTT 256 317 79 -69%  -75% 543 631  16% 94%
LNST 230 265 70 -70%  -73% 483 532 10% 89%
LNST sau lgi ich CDTS 224 259 67  -10%  -74% 460 513 12% 91%
Bién LN gp 33,5%  23,6%  31,4% 259%  28,1%

Cao su & gb 301%  220%  302% 17,6%  23,7%

Khu cong nghiép & khac 78,9%  714%  58,6% 74,7%  75,6%
Bién LN rong 358% 42,1%  13,5% 28,2%  28,6%

Ngudn: PHR, BETA tong hop

CTCP Cao su Phuéc Hoa (PHR) di cong bd KQKD quy 4/2025 véi doanh thu dat 499 ty
ddng (-20% YoY, -19% QoQ) va LNST sau loi ich CDTS dat 67 ty dong (-70% YoY, -
74% QoQ). Két qua kha that vong nay chii yéu do dong gop tir mang cao su suy giam
trong khi thu nhap tir dén bu dit cao su ghi nhan trong ky ¢ muc thap, cu thé:

e Mang Cao su & gd: ghi nhan doanh thu giam con 478 ty dong (-18% YoY, -20%
QoQ) do san lugng ti€u thu gidm va gia ban cao su binh quéan ha nhiét so véi
cung ky nam trudc. Du vay, bién lgi nhuan gop lai cai thién lén muc 30,2% so
véi cung ky nam trude.

e Mang Khu cong nghiép hién da hét quy dat cho thué méi, chi ghi nhan doanh thu
cho thué dit phan bo va phi sir dung ha tang tir KCN Tén Binh 1.

Trong quy 4/2025, chi phi SG&A tang 1én 102 ty dong (+22% YoY; +198% QoQ) chu
yéu do chi phi nhan cong tang dang ké. Theo do, ty 1¢ chi phi SG&A/Doanh thu dat mirc
20,4% so voi quy 4/2024 1a 13,3%.

Khoan thu nhap tai chinh va cong ty lién két dong gop 54 ty dong (-12% YoY, -38%
QoQ) nho 1ai tién gui va loi nhuan phan bo tir KCN Nam Tén Uyén. Khoan thu nhép
rong khac tir thu tién boi thuong dat ciing dong gop rat han ché trong ky nay. Trong khi
do, chi phi tai chinh tang manh do phat sinh chi phi du phong bat thuong hon 28 ty dong
lién quan dén khoan dau tu cia PHR tai CTCP Thuay dién Ngoc Linh VRG.

Lity ké ca nam 2025, PHR ghi nhan doanh thu dat 1.795 ty dong (+10% YoY) va LNST
sau CDTS dat 513 ty dong (+12% YoY). Qua do, lan lugt hoan thanh 107% va 150% ke
hoach cta cong ty dat ra.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyuc hién bdo céo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6
ddng co ca nhan khi thuc hién béo cdo nay. Tat ca nhimng thong tin néu trong bao céo nay dugc thu thap tir nhimg ngudn tin
cay va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chimg khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao cua Chuyén vién phan tich hodc Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo c4o phan tich nay chi nham muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mot 161 moi chao dé thuc hién bt ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén su
dung bao c4o phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chimg khoan BETA
s& khong chiu bat ky trach nhiém nao trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong béo céo
¢6 thé s& khong phit hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
van tai chinh doc lap néu cén thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé cia minh.

Béo c4o phan tich nay 1 tai san ctia Cong ty C6 phan Chimg khoan BETA va khong duoc cong b rong rii ra cong chung, vi
véy khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cuia bao céo vi bat ky
muc dich nao néu khong c6 vin ban chip thuin caa Cong ty C6 phan Ching khoan BETA. Khi str dung cac ndi dung da duoc
BETA chip thuan, xin vui 10ng ghi rd ngudn khi trich ddn. Moi c4 nhan, t6 chirc s& chiu trach nhiém dbi v6i BETA vé bat ky
t6n that hodc thiét hai nao ma BETA hodc khach hang cia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay
va theo quy dinh cua phap luat.
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