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CTCP Cao su Phwéc Hoa (PHR)

Gia hién tai VND54.900
Cgo nhétithap nhat 52 \/\pgg.380/30.880
Gia muc tiéu VND65.300
Cap nhat gan nhat 7/3/2025
Khuyén nghi gan nhat Trung lap
Consensus -9,0%
Tiém nang tang gia 18,9%
Ty suét cb tic 5,4%
Téng ty suét sinh 1o 24,3%
Thi gia vén (tr USD) 284,9
GTGDBQ 3 thang (tr USD) 0,3
S& hiru NN con lai (tr USD) 99,7
SLCP Iwu hanh (tr) 135,5
SLCP pha loang (tr) 135,5
PHR VNI
P/E trwot 12T 11,2x 14,45x
P/B hién tai 1,9x 2,0x
ROA 11,1% 2,1%
ROE 16,5% 13,8%

*dir liéu ngay 31/10/2025
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PHR = V/N-Index

Co ciu s& hiru

Téap doan Cong nghiép Cao Su Viét

Nam 66,6%

Khéac 33,4%

Téng quan doanh nghiép

PHR la cong ty I6n the 3 vé dién tich trdng cao
su trong nuwéc voi 14.500ha tai Viét Nam va
8.000ha tai Campuchia. PHR dat muc tiéu
chuyén déi hon 5.600ha quy dét cao su thanh
KCN tai Binh Dwong nham ndm bat nhu ciu
ngay cang gia tang khi dong vén FDI db vao Viét
Nam manh mé.

Chuyén vién phan tich:

bPang Huy Hoang
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Béat dong san Khu cong nghiép

Mua vu cao su va khoan dén bu VSIP 3 giup LN bat
tang — [Phu hop vé&i dw phéng]
Doanh thu Q3/25 téng 50% svck, dat 617 ty ddng. LN rong tdng 165% svck,
dat 260 ty dong.
Doanh thu va LN rong 9725 1an lwot hoan thanh 65,7% va 78,4% so véi dw
phéng clia ching toi.
Binh gia PHR m&i nhét clGia ching t6i chwa bao gdm khoan dén bu tir dw an
Bé&c Tan Uyén 1 v&i Tap doan THACO. Trong béi cdnh dw &an da ghi nhan mot
sb dién bién tich cwc va PHR cung THACO dang trong qua trinh thwong thao
murc gia dén bu, ching t6i s& nghién ctru ki hon va cap nhat trong bao cao
toi.

Doanh thu Q3/25 tang 67% sv quy trwéc, nhe san lwong cao su tang manh

Doanh thu Q3/25 tang gan 67% sv quy trwdc, chl yéu nhé méng cao su ting 75%
sv quy trwde. Trong Q3/25, san lwgng cao su tang manh trong mua khai thac cao
diém (thang 7—8/2025) di cung v&i moét sb lo ngai vé chinh sach déi ng tir My.
KQKD Q3/25 ctia PHR ciing twong ddng véi di liéu tir Bo Céng Thwong, theo dé
xuét khau cao su cla Viét Nam tang 92,4% sv quy trwdc vé san lwong va 81% sv
quy trwdc vé gia tri.

Bién LN goép giam 2,9 d % sv quy trwwé'c do ASP giam

Nhuw d& dé cap, Q3/25 la giai doan mua vy cao diém cia nganh cao su, khién ngudn
cung tang manh va kéo theo gia ban binh quan (ASP) giam so v&i nira dau nam.
Theo do, bién LN gop cua PHR giam 2,9 d % sv Q2/25 (ttr 26,7% xudng 23,8%).

LN réng ting manh nh& khoan dén bu tw VSIP 3

Trong Q3/25, PHR ghi nhan khoan thu nhép khac khoang 120 ty déng ttr dw an
VSIP 3, vurgt hon 50% dw phong ca nam cla ching t6i. Két hop voi két qua mua
vu thuan lgi, LN rong Q3/25 tang 2,5 lan svck, dat 260 ty dong.

KQKD 9T25 twong déi phu hop véi dw phéng ca nam

Doanh thu 9T25 dat 1.296 ty dong , twong dwong 66% dw phéng ca nam. Du c6
phan th&p hon ky vong, birc tranh tang trwdng svck van tich cuc. Theo théng tin tir
coéng ty me, ASP ndm 2025 cla PHR wéc dat khodng 49 triéu ddng/tan (twong
dwong USD1.870), cao hon 11% svck. Du doanh thu chwa dat nhw ky vong, khoan
dén bu dang ké tir VSIP 3 da bu dap phan thiéu hut. Tédng két, LN rong 9T25 dat
446 ty ddng , hoan thanh 78% dy phéng c& nam.

KQKD 9725
(Ty déng) Q325  Q3/24 % svck 9725 %svck 9M25/FY25E sv. dw phong
Doanh thu 617 412 49,8%  1.296 14,1% 65,7% 1.972
_ Cao su, g6 600 388 54,9%  1.219 11,9% 70,0% 1.740
_ BDS KCN 17 17 -0,6% 65 52,8% 30,8% 210
_ Khac ©) 7 NA 13 15,2% 58,2% 22
LN gop 147 83 77.1% 347 54,3% 60,6% 573
Chi phi BH&QLDN 58 30 92,4% 114 2,4% 67,1% 169
Thu nhap tai chinh rong 92 42 119,1% 143 2,7% 84,0% 171
Thu nhap tir lién doanh/lién két ) 21 NA 49 27,8% 79,8% 62
Thu nhép khéc rong 120 1 15021,1% 125 173,2% 153,1% 82
LNTT 318 116 173,9% 551 36,1% 76,7% 718
LN rong 260 %8 164,7% 446 35,0% 78,4% 569
Bién LN gop 23.8%  20,1% 37d%  26,8% 4,94 % 29,1%
Bién LN rong 422%  23,9% 183d%  34,4% 11,3d % 28,8%
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Béo céo nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi didm cong bd. Cac ngudn tin nay bao gdbm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cu cla chung téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bé&o co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bdo céo nay.

VNDIRECT khong chiu trach nhiém vé bét clr két qué nao phat sinh tr viéc s& dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khong co sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i ciia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@yvndirect.com.vn
DPang Huy Hoang — Chuyén vién Phan tich
Email: hoang.danghuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — P. Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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