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danhnguyen@phs.vn Chiing t6i khuyén nghi danh muc c6 phiéu sau:

e MUA HSX: PHR véi gia muc tiéu 72,800 VND/c6 phiéu, tiém néng
tang gia la 21.6% (bao gém 2.2% ty suat cd tirc tién mat FY24)

e NAM GIU HSX: DPR gia muc tiéu 43,500 VND/c§ phiéu, tiém nang
tang gia la 9.6% (bao gom 4.8% ty suat co tirc tién mat FY24)

e MUA HSX: TRC véi gia muc tiéu 94,500 VND/c8 phiéu, tiém nang
tang gia la 45.1% (bao gém 3.7% ty suét cé tirc tien mat FY24)

e MUA UpCOM: DRI véi gia muc tiéu 18,000 VND/c6 phiéu, tiém néng
tang gia 1a 44.5% (bao gom 3.9% ty suat cd tirc tién méat FY24)

Chung téi gilr quan diém tich cuc véi nhdom nganh cao su thién nhién véi
cac luan diém sau:

1) Thi trwong duong nhu dang danh gia chua thuc sy khach quan vé gia
bén cao su tai Viét Nam va cac tac dong cua thué quan trong khi thuc
té c6 thé khéng qua tiéu cuc: (i) Cao su thién nhién nam ngoai danh muc
thu€ dai (g tir M, (i) tinh hinh san xuat cac san pham cao su (I6p xe)
tai Viét Nam van tang trudng 02 chir s6 dam bao cho nhu cau tiéu thu
trong nuéc (iii) Gia ban cao su loai SVR10 trong quy 2 udc tinh tiép tuc
tang truoang 8% YoY, kha nang duy tri 1.8 USD/kg dén hét 3Q25.

2) Nhu cau tiéu thu cao su toan cau van sé dugc duy tri 6n dinh tir linh
vure 18p xe, dan dat chinh tir phan khiic 16p xe thay thé (san pham tiéu
dung thudng xuyén), khi (i) 75% - 85% san lugng tiéu thu 16p xe hang
nam toan cau va cac thi trudng 16n nhu Hoa Ky, Chau Au dén tir phan
khuc 16p xe thay thé; (ii) Nhu cau di lai tai cac thj truong I6n da quay trd
vé murc trude COVID-19 va dugc du bdo tiép tuc quy dao téng trudng.

3) Nganh cong nghiép cao su ndi dia tai Viét Nam dang dugc mad ra nhiéu
co héi hon, phan I6n dén tir sy chuyén dich cta cac nha may I6p xe
nudc ngoai tir cac cudc chién thué quan trude d6, cing ¢6 nhu cau tiéu
thu cao su trong nuéc va phan nao dam bao gia ban va tiéu thu daura
cho céc doanh nghiép cao su ndi dia. Dadi véi cudc chién thué quan lan
nay bao gom (i) My ap dung thué séc 232 véi 25% nganh cong nghiép 6
t6; (i) Chau Au sé& c6 thé danh thué& chéng ban pha gia déi véi san pham
I6p xe tlr Trung Qudc tir 2026; ching t6i danh gia rang su chuyén dich
s& tiép tuc dién ra khi Viét Nam s& hitu Igi thé vé chi phi san xuét.

4) Logi thé cua cac doanh nghiép niém yét khi ap dung EUDR véi gia ban
cao hon tir 0.15-0.3 USD/kg so véi san pham théng thudng: Hang héa
tr Viét Nam c6 loi thé canh tranh nho vao EVFTA va duoc phan loai rui
ro thap theo EUDR (so véi cac nudc canh tranh nhu Bo Bién Nga;
Malaysia; Indonesia va Campuchia khi dang bi xé&p loai rdi ro tiéu chuan
theo quy dinh nay va khéng c6 céc hiép dinh thuong mai tu do).
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e Hién tai chi c6 19.1% dién tich rirng cao su Viét Nam dép ing dugc
tiéu chi rirng bén vitng thudc chubi cung &rng EUDR, trong d6 3.6%
dién tich tir doanh nghiép niém yét va chi cé 1.9% dén tir ho tiéu dién.
Diéu nay gilp cho céc doanh nghiép niém yét tao nén lgi thé canh
tranh véi gia ban hap dan hon va kho bi canh tranh véi céc tiéu chi
chat ché tir EUDR. Céc doanh nghiép da c6 chirng nhan quan ly rirng
bén vitng nhu HSX: DPR; HSX: PHR; HSX: TRC va UpCOM: DRI

5) Cau chuyén chuyén déi dat sé duoc ré rang hon ké tir 2025, thic day
tang trudng dot bién cac doanh nghiép cao su niém yét. Dua trén thong
tin dugc cong bd dai ching, ching t6i cho rdang HSX: GVR, HSX: PHR va
HSX: TRC sé la doanh nghiép hudng lgi tir xu huéng nay trong 2025.

6) Dinh gia hién tai ctia cac doanh nghiép dang & mirc hap dan khi duoc
giao dich & murc chiét khau so véi trung binh nganh va qua khir. Ngoai
ra, vGi hoat déng kinh doanh dugc duy tri tang trudng trong 2025 — 2028,
ching 16i du phéng cac doanh nghiép linh vuc cao su cé kha nang chi
tra c6 tlrc v6i murc ty suat c6 tire tién mat tlr 6% - 10% mdi nam.

Dai véi danh muc c6 phiéu khuyén nghi: Ching t6i thém méi khuyén nghi
MUA d3i véi HSX: PHR va HSX:TRC; gitt nguyén khuyén nghi NAM GIU doi
véi HSX:DPR va diéu chinh khuyén nghi MUA véi UpCOM: DRI

PHR MUA

DPR NAM GIT

TRC MUA

DRI MUA

72,800

43,500

94,500

18,000

21.6%

9.9%

45.1%

44.5%

-26%

26%

227%

% Tang truong EPS ‘
25F 26F 26F ‘ TT™M
21% 146% 17.0 14.9 6.0 2.1 2.0 1.6 12.5% 14.2%  29.7%
16% -18% 13.3 11.9 14.4 1.4 1.4 1.4 7.4% 11.9% 9.5%
15% 18% 7.2 7.8 6.7 1.0 0.9 0.9 12.5% 13.0% 14.0%
46% -13% 6.6 5.9 6.8 1.4 1.4 1.3 19.5% 252% 19.8%

48%
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Dit liéu gia ban thuc té cho thay ting
trudng cua cac doanh nghiép cao su sé
tiép tuc dugc gilr vilng 2Q25 va kha
nang duy tri dén hét 3Q25. Nho vao gia
ban céc san phadm hién van dang cao
hon cung ky binh quan tir 10% - 15%.
Truong hop gia ban cao su tiép tuc gitr
d mirc 1.8 USD/kg nhu hién tai cho dén
hét thang 08/2025 trudce khi vao vu thu
mua cao diém tir thang 09/2025, gia cac
san phadm cao su van dang cao hon tir
3% - 10% tuy thudc vao loai san pham.
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A. GIA BAN CAO SU VIET NAM KHONG QUA TIEU CUC NHU
QUAN NGAI CUA THI TRUONG

1. U6c tinh gia ban binh quan SVR10 Viét Nam trong 2Q25 van
cao hon cung ky 8% YoY, noi tiép da tang 27% YoY trong 1Q25
Gia ban cao su SVR10 tai Viét Nam van giit 6 moéc quanh 1.8 USD/kg dén
giira thang 06/2025. Cu thé vdi gia 1.78 USD/kg (twong tng 46.63 triéu
VND/ tan véi ty gia USD/VND 26,200, ngang vdi cung ky ndm trudc), mirc
gia trén twong &rng nhu nhu kich ban co sd ching téi du phdng tai béo céo
phan tich nganh thang 11/2024 va thang 02/2025.

Mat s6 doanh nghiép niém yét ghi nhan gia ban thang 05 tang trén 2.0
USD/kg, cao hon 15% so véi cung ky:

e CTCP Cao su Dong Phu (HSX: DPR) ghi nhan gia ban binh quéan 05/25

+17.6% YoY dat 1.99 USD/kg (52.37 triéu VND/tan).

e CTCP Dau tu Cao su bak Lak (UpCOM: DRI) cé gia ban binh quan 05/25
+21.8% YoY dat 2.08 USD/kg (54.2 triéu VND/tan).

P6i vai thi trudng xuat khau gia xuat khau binh quan thang 05/2025 van

giit dugc tang trudng 12.7% YoY so véi cung ky dat 1.796 USD/kg, méc du

ghi nhan xu hudng giam gia so véi thang trudc dé (-7.4% MoM) ké tir thai

diém Hoa Ky coéng b thué quan tir thang 04/2025.

Hinh 1: Gia SVR10 tai T06/25 mdc du suy giam nhung van Hinh 2: Gia ban cao su SVR3L neo cao gitip gia ban binh
duy tri ¢ kich ban co sé quanh mirc 1.8 USD/kg trong TH25 quan DRI tang truong gia ban trén 20% so vadi cung ky

Dién bién gia SVR 10 tir 2024 dén nay (USD/kg)
2024 emm—2025

Gia ban binh quan thang DRI 2024 dén nay (USD/kg)
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Ngudn: SGX, PHS téng hop, D liéu ngay 27/06/2025

Ngudn: PHS téng hop, Béo cdo SXKD DRI

Bang 1: Dit liéu gia xuat khau cac san pham cao su tai Viét Nam dén 05/25 - Trudng hop duy tri mirc gia hién tai, cac san
ph@m cao su van dang cao hon cluing ky tir 3% - 10% cho dén thang 08/2025, truéc khi vao vu thu mua tir 09/2025.

Théng tin san pham

Ty trong

San pham 03/2025

DPon gia xuat khdu nam 2025 (USD/kg)

04/2025

Pon gia xuat khau nam 2024 (USD/kg)

05/2025 % MoM Binh quan % YoY % YoY 05.25/

05/2024

xuat khau

Hén hgp cao su .

thién nhién va cao 55.5% 1.987 1.898 1,483 1,656 : =

su nhan tao 1

Latex 12.6% 1.524 1.448 1.301 -10.1% 1,199 1,257: +8% +3%
SVR 3L 7.3% 2.185 2.150 1.930 -10.3% 1,711 1,849: +13% +4%
SVR10 11.6% 1.972 1.977 1.764 -10.8% 1,611 1,685: +10% +5%
SVR CV60 4.4% 2.280 2.267 2.100 -7.4% 1,805 1,914: +16% +10%
RSS 3 2.7% 2.223 2.130 2.050 -3.7% 1,789 19271 +15% +6%

*) 05.25/04.25 06 - 08/24 1 05.25/05.24  (06-08/24)

Ngubén: (*) Agromonitor, Céng théng tin dién ti B6 Céng Thuong, PHS téng hop va udc tinh
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2. Trong kich ban tiéu cuc nhat khi SVR10 con 1.5 USD/kg, du
phong mang kinh doanh cao su van duy tri hoat dong lién tuc
vGi murc bién gop trén 15% FY25/FY26

1.3 - 1.4 USD/kg dang la vung gia thap nhat d6i véi san pham SVR10 ké tr
dai dich COVID-19 gay gian doan chudi cung tng va giai doan nén kinh té
toan cau bat &n tir cudi 2022 - 2023.

Bang 2: Dién bién gid cao su SVR10 tirndm 2020 dén hién tai

Ty lé tiéu thu quy

(%)

Gia binh quan

Gia SVR10 (USD/kg) 1Q 4Q theo trong s6
tiéu thu quy

2020A 1.49 1.43
2021A 1.67 1.68 1.69 1.75 1.71
2022A 1.79 1.70 1.59 1.37 1.56
2023A 1.44 1.39 1.35 1.48 1.42
2024A 1.63 1.73 1.93 2.07 1.86
2025A 2.07 1.87 - - =

Ngubn: PHS téng hop, D{t liéu dén ngay 13/06/2025

Trong béi canh hién tai, ching t6i du phéng vung gia 1.5 USD/kg (~39.3
triéu VND/tan, ty gia USD/VND 26,200) sé la kich ban tiéu cuc nhat cho
nganh cao su thién nhién Viét Nam véi nhu c3u tiéu thu mat hang nay van
dang dugc duy tri trong khi ngudn cung toan cau khé cé kha nang dugc bé
sung manh mé nhu céc giai doan trudce. Cu thé:

¢ Nhu cau str dung cao su thién nhién trong nuéc duoc gilr vitng va du
phong tang trudng trén CAGR 10% 2024 - 2027 véi loat nha may I6p di
vao hoat dong tir 2025. D liéu vi mo vé san luogng sam, 16p trong 5725
déa ghi nhan muc tang truang 02 chir sé tai tinh Tay Ninh (+12.8% YoY);
tinh Dong Nai (+12.7% YoY) va tinh Tién Giang (+26% YoY). (Danh séch
du 4n mdi va nhan dinh dugc dé cép tai Bdo cdo nganh Cao su 11/2024);
Ngoai ra, Viét Nam dugc xép vao nhém “rdi ro thap” theo Quy dinh EUDR
c6 thé cho phép cac doanh nghiép cao su Viét Nam gia tadng tham nhéap
vao thj truong nay tur 2H25.

e Cao su thién nhién khong bi ap dung thué déi tng tai Hoa Ky.

e Thijtrwong sam I6p duy tri 6n dinh, du phai déi mat véi cac rao can thué
quan (nhu sac thué Muc 232 d6i véi 6 t6 va phu tung tai Hoa Ky, Chau
Au dang diéu tra chong ban pha gia 16p xe tir Trung Quéc):

o Phan khuc 16p xe thay thé (mat hang tiéu dung thiét yéu) dang tang
trudng tiéu thu trd lai vé murc trude COVID-19 & thi trudng My va EU.
o Phan khuc 16p xe nguyén gbc (mat hang tiéu dung khong thiét yéu)
déi mat véi trién vong bat dinh tur (i) Suw khong chac chan vé don hang
clia céc nha san xuat cho thj truong Hoa Ky va (i) Cudc chién “gid”
cla cac nha san xuat xe dién tai Trung Qudc trong tuong lai. Nhung
dir liéu 5T25 cho thay tinh hinh san xuat va tiéu thu xe tai Trung Qudc
van dang tich cuc véi mic tang trudng lan lugt 1a 12.7% YoY va
10.9% YoY.
Bloomberg: PHS <GO> 5
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e Ngudn cung toan cau khé cé kha ning bé sung manh mé nhu giai doan
trudce, do (i) San luong cla Bo Bién Nga (quoc gia da vugt Viét Nam dé
ding thr 3 thé gidi vé san lugng cao su véi CAGR 20% giai doan 2018-
2023) da dat ngudng khai thac t6i da, du bdo tang trudng nhe 1-3% méi
nam; (ii) Dy bao hién tugng La Nifia v&i xac sudt 40% sé xay ra vao nlra
cudi 2025-2026, anh hudng dén ngudn cung trong mua thu hoach va
thu mua cao diém; (i) Quy dinh EUDR chinh thirc cé hiéu luc tir cudi
2025 sé siét chat tiéu chudn dau vao dadi voi cac san phdm cao su.

(*) Phén tich vé nhu cdu dé cap tai Phan B. Cudc chién thué quan toan cau
¢6 thé md ra nhiéu co hdi hon cho nganh céng nghiép cao su tai Viét Nam.

Hinh 3: Hinh th&i La-nina c6 thé lam bat loi maa vu khai

thac chinh, suy giam nguén cung giai doan 3Q25-1Q26

Hinh 4: Nhu cau tiéu thu cao su toan cau tiép FY25 tuc
tdng trudéng 1.3% YoY méc du phai déi mat véi thué quan

Kha ning dién ra cac hinh thai thoi tiét 3Q25 - 1Q26

Tang trudng tiéu thu va nguén cung cao su thién nhién

% Tang trudng ngudn cung toan cau

mLa-Nina Trung tinh El-nino X N N
% Tang truong nhu cau toan cau
99% 89% 12.1%
74% 63% 54% 50% 45% 46% 48% 12%
8% | 5.5%
9 3.3%
4% o 2 8% 2.0% .
1.4% 0.2% 0'5%1.3/0
0% T T T T 4
05-07 06-08 07-09 08-10 09-11 10-12 11/25-12/25- 01-03 -4% 1.7%
2025 2025 2025 2025 2025 2025 01/26 02/26 2026 21A 22A 23A 24A 25F

Ngudn: NOAA, PHS Téng hop, Dt liéu thang 06/2025

Ngudn: ANRPC bdo cdo thang 05, PHS téng hop

Trong kich ban co s, ching t6i than trong du phéng gia cao su SVR10 sé

duy tri & mirc 1.7 USD/kg tir 3Q25 (giam -5.5% so véi dy phéng truée dé)

véi muc gia binh quan FY25/FY26 lan lugt ghi nhan 1.79/1.70 USD/kg (-

3.5%/ -5.4% YoY)

Bang 3: Phan tich d6 nhay gia binh quan SVR10 FY25 theo cdc ving gia
Gia SVR10 trong 3Q25 (USD/kg)

L 1.50 1.60 1.70 1.80

1.40

1.50

1.60

1.70

1.80

1.90

Gia
SVR10
trong
4Q25
(USD/kg)

Gia SVR10 trong 3Q25 (USD/kg)
1.50 1.60 1.70 1.80

% YoY SVR10
FY25/FY24

1.40 94%  75%  -5.7%
Gia O 132%  11.0%  94%  75%  57%  -3.8%
LI 113%  94%  -7.5%  -5.7%  38%  -1.9%
trong 0, 0, 0, 0, 0,
4025 WO ©4%  75%  -57%  -35%  -19%  0.0%
T R 75%  57%  -38%  -19%  0.0% 1.9%
OB 57%  38%  -1.9%  0.0% 1.9% 41%
Nguén: PHS udc tinh
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DGi véi cac doanh nghiép niém yét, chlng t6i ude tinh rang trong truong
hop tiéu cyc nhat khi gia SVR10 duy tri 1.5 USD/kg tlr 3Q25 cac doanh
nghiép van ¢ thé ghi nhan bién lgi nhuan gép mang dat trén 15% méi nam.
Trong kich ban co s véi gia SVR10 duy tri tir 1.7 USD/kg (46.9 triéu VND/
tan, USD/VND 26,200) chiing tdi du phéng bién gop cua cac doanh nghiép
sé dat binh quan trén 20% va van giir dugc tang trudng loi nhuan sau thué
FY25/26 (chi tiét bang 4). Tang trudng cua PHR, TRC ngoai linh vuc cao su
thién nhién, con duoc hudng loi tir thu nhap béi thudng tir céc du an chuyén
d6i khu cong nghiép, coéng trinh ha tang giao théng tir ndm nay.

Bang 4: Gia ban binh quan cdc doanh nghiép niém yét bién déng theo gia SVR10 — Vi (1) gid vén dao dong tir 28-35 triéu
VND/ tan tuy theo chinh séch tra luvong hang ndm va ving tréng dia ly va (2) mic dé truot gia cda déng VND, kich ban tiéu
curc nhét thi cdc doanh nghiép niém yét van ghi nhan duoc bién loi nhudn gép mang cao su trén 15%.

Dit liéu lich sir Dit liéu du phéng véi cac kich ban
Tiéu cuc Co so Tich cuc
2022A 2023A 2024A (1.5 USD/kg tir 3Q25) (1.7 USD/kg tir 3Q25) (1.9 USD/kg tir 3Q25)
25F 26F 25F 26F 25F 26F
[
GVR (¥) 1.51 1.22 1.73 .
PHR 1.58 1.37 1.78 i
DPR 158 138 188 1.65 1.50 : 1.79 1.70 1.93 1.90
TRG 158 136 181 (43.2 trléu (39.8 triffeu : (46.9 trj’éu (45.1 trj’éu (50.6 triéu (50.4 triéu
VND/ tan) VND/ t4n) 1| VND/ tan) VND/ tan) VND/ tan) VND/ tan)
DRI 1.58 1.42 1.82 :
SVR10 1.56 1.42 1.86 i
% YoY -8.2% -9.3% +31.2% -11.0% -9.4% : -3.5% -5.4% +4.1% -1.9%
1
Bién loi nhuan gép (%) cdc doanh nghiép niém yét — Mang kinh doanh cao su thién nhiéri i
PHR 15.4% 14.6% 22.6% 19.1% 18.0% : 20.8% 20.5% 22.3% 22.9%
DPR 19.7% 14.6% 27.8% 24.2% 22.4% i 25.8% 24.9% 28.1% 28.0%
TRC 20.4% 20.4% 36.4% 27.0% 23.7% : 29.8% 28.2% 32.2% 31.8%
DRI 40.9% 35.9% 40.2% 43.3% 37.7% i 43.8% 41.1% 44.2% 43.8%
I
Téang trudng EPS (%) cdc doanh nghiép niém yét so véi cung ky i :
PHR +86.3% -30.3% -25.8% +1.0% +170% : +20.9% +146% +25.4% +144%
DPR -41.5% -59.0% +25.5% -0.7% -25.9% : +6.2% -21.8% +15.9% -17.6%
TRC -22.4% -10.4% +227% -0.9% +15.6% i +15.3% +18.4% +31.5% +20.8%
DRI -3.9% -8.8% +48% +38.8% -28.0% : +46.0% -13.4% +53.1% +0.0%

Bang 5: VND truot gia so vai USD bu trir tac dong giam gia ban SVR10
Néu quy ddi ty gia 1.5 USD/kg thoi diém hién tai, gid tri VND tuong duong
vGi 1.65 USD/kg tai cudi ndm 2022 va 1.61 USD/kg tai cudi ndm 2023
USDVND
2022A
2023A

2024A
2025A

Ngubn: Ty gid cudi ky tai VCB, PHS téng hop, D& liéu ngay 27/06/2025
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Chiing t6i danh gia rang su kién Hoa Ky

ap thué déi ing khéng anh huéng truc

tiep dén xuat khau san pham cao su

thién nhién Viét Nam vi:

(1) Cao su thién nhién khéng phai chju
thué nhap khdu va duoc mién thué
daéi ung tai Hoa Ky.

(2) Hoa Ky khéng phai la thj truong xuat
kh&u cao su thién nhién chd luc cua
Viét Nam. Nam 2024, 72% san luong
cao su xuat khau cua Viét Nam duoc
tiéu thu tai thj truong Trung Quéc.

(3)DG6i vdi thj truong Trung Qudc, san
luong 16p xe xuét khau truc tiép sang
Hoa Ky vdi 25 triéu I6p hién chi chiém
ty trong rat nhd (2.1%) trong co céu
san xudt I6p xe hang ndm cua nudc
nay, hién da lén dén 1.1 ty I6p xe ndm
2024. Nén tiéu thu cao su thién nhién
tai Trung Quéc sé khéng bi énh huong
déng k€ tir su kién nay.

www.phs.vn
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B. cUOC CHIEN THUE QUAN TOAN CAU CO THE MO RA
NHIEU CO HOI HON CHO NGANH CONG NGHIEP CAO SU TAl
VIET NAM

Cao su thién nhién la nguyén liéu dau vao thiét yéu trong chuoi cung g
cuia nganh céng nghiép 6 t6 va c¢6 vai tro nhat dinh déi véi ning luc san
xuat quéc phong cta Hoa Ky:

e Nguyén liéu nay hién dién trong hon 50,000 san phdm cong nghiép tai
Hoa Ky, tlr san xuat may bay, 16p xe, thiét bi y t& dén ca céac irng dung
trong khi tai va phuong tién quan su. Theo Bdo cdo “Cao su thién nhién
cé phai la nguyén liéu quan trong cd thé thach thirc nén kinh t& Hoa Ky
khong? - B6 An Ninh néi dia Hoa Ky (Department of Homeland
Security)”.

e Vai céc déc tinh ky thuat dac thu, khé cé thé thay thé bang cao su téng
hop va khong dugc khai thac trong nudc, Hoa Ky hién dang phu thudc
vao ngudn nhap khau cao su thién nhién tir cac quéc gia Dong Nam A
(Thai Lan). M&i ndm, nude nay nhap khau trung binh khoang 900 nghin
tan cao su thién nhién dé phuc vu cac nganh cong nghiép trong nudc.

e Theo déanh gia tlr Hiép hoi Cac nha san xuéat |6p xe Hoa Ky (USTMA), néu
dit gdy ngudn cung cao su thién nhién tai chau A sé& gay nén su xdo trén
cho chubi cung ting san xuat I6p xe tai day va anh hudng dén nang luc
qudc phong cla qudc gia nay.

Do phu thudc vao nguén cung bén ngoai va giir vai tro thiét yéu trong ca

nganh céng nghiép dan dung lan quéc phoéng, cao su thién nhién hién

khong bi ap thué nhap khau tai Hoa Ky (ngoai trir nhap tir Trung Quéc) va

dugc mién trir khéi cac mirc thué déi irng ban hanh trong thang 4/2025:

e Ngay 02/04/2025, Téng théng Donal Trump tuyén bo dp dung thué doi
ung véi cac déi tac thwong mai toan céu véi mirc ap thué 1én dén 46%
cho Viét Nam. Tuy nhién, ngay 09/04/2025, chinh sach nay da dugc tam
hoan 90 ngay va ap dung muc thué tam thai 10% cho toan bo déi tac.
Su kién nay ban dau da gay ra nhirng bién dong manh trén thj truong tai
chinh toan cau, cling nhu thi trvong hang héa tuong lai cao su thién
nhién, do nhirng lo ngai bat dinh kinh t& toan cau.

e Tuy nhién, Phu luc Il dugc dinh kém tai Thong bao ap thué déi ing tir
Nha Trang da néu ré cac mat hang cao su thién nhién khéng nam trong
danh muc bi ap thué d6i ung. Cu thé cdc ma hang dugc mién thué:
40011000 (Cao su Latex) — 40012100 (Cao su t& xong khoi — RSS) -
40012200 (Cao su dinh chuan kj thuat — TSR) — 40012900 (C4c loai cao
su khéac) — 40013000 (Cao su nguyén sinh). Diéu nay khang dinh réng
cac san phadm cao su thién nhién hién khong chiu tdc dong tir cadc mirc
thué quan méi cua Hoa Ky dai véi cac d6i tac thuong mai toan cau.
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Trén thuc té, gia ban cao su tai cac thj truong Pong Nam A dén giira thang

06/2025 van duy tri & mirc cao so véi cung ky sau giai doan bat 6n tir théng

béo thué quan tir Hoa Ky, dugc hé tro bdi hoat dong tang trudng ctia cong

xudng I6p xe 16n nhat thé gidi:

e Sau ky nghi |& lao déng dai 05 ngay, cac nha may I6p Trung Qudc da trd
lai san xuat va duy tri ty & hoat d6ng & mirc cao nhat 05 ndm qua, cho
thay thué quan hién dang khong anh hudng dén linh vuc nay.

e D3c biét, gia ban cao su dinh chuan ky thuat STR20 tai thi trudng cao su
trong yéu la Thai Lan dén cudi 06/2025 van duy tri trén 1.8 USD/kg thé
hién nhu cau thu mua dang dan quay trd lai véi tinh hinh san xuat khong
qua tiéu curc sau cu soc thué quan toan ciu vao dau thang 04/2025.

e Thi trudng cao su cac nudc Pong Nam A dién bién trai chiéu véi su sut
gidm manh tir Indonesia va Malaysia (anh hudng dén gia hop déng
tuong lai SGX STR20), trong khi d6 nhu cau san xuat duy tri tai Thai Lan
va Viét Nam gilp gia ban nhanh chéng can bang tai 02 thj truong nay.

Hinh 5: Gia ban cao su tai Thai Lan van duy tri trén 1.8 Hinh 6: Gia ban tai cdc thj truong bién déng trdi chiéu va
USD/kg sau tac dong diéu chinh tir thng bao thué quan  dang c6 xu hudéng phuc can bang tro lai

Dién bién gia STR 20 tir 2024 dén nay (USD/kg) Bién ddng gia cao su thién nhién tai cac thi truong DNA
> 2024 2025 STR 20 SIR 20 SMR 20
: e TSR 20 e SVR 10
20 | 20%
15%
2 1.86 10%
5%
1.8 | o
- 1.3%
1 .6 o L L L L L L L L L L 5%

02 03 04 05 06 07 08 09 10 11 12 0% 5.7
% Yo¥ Thg6 24 Thg8 24 Thg10 24Thg12 24 Thg2 25 Thg4 25 Thg6 25

Ngudn: PHS téng hop, D& liéu ngay 27/06/2025 Ngubn: PHS téng hop, Dt liéu ngay 27/06/2025

Hinh 7 Cac nha mdy san xuat I6p xe tai Trung Quéc tiép Hinh 8: San lugng 16p Trung Quéc duy tri trén 100 triéu
tuc tri ty Ié hoat déng & mirc cao nhat trong 05 ndm qua  san pham méi thang va & mirc cao nhat 5 nam

Ty I& hoat dong % clia nha may I6p xe Trung Qudc San lugng 16p xe Trung Quéc san xuat (triéu 16p)
a— (25 2024 21A-23A — 7025 2024 21A-23A
9 110
80 105
N ,—V- 100 t
70 i\\ " 95 |
60 ‘ %0
85
50 “‘ 80 |
40 | \ 75 |
70
30 | " 65 |
20—
01 02 03 04 05 06 07 08 09 10 11 12 1) 2() 3 4 5 6 7 8 9 10 11 12

Nguén: PHS téng hop, Di liéu ngay 26/06/2025 Nguén: PHS téng hop, Téng cuc théng ké Trung Quéc, *
Dt liéu thdng 01 & 02 la binh quén cua s6 Iy k& 02 thang
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Nam 2024, Viét Nam xuéat khau 28.6
triéu I6p xe (HS4011) dén Hoa Ky (+26%
YoY) va déng gép gop trén 50% thi phan
xuét kh&u cta Viét Nam, trong dé:

- LOp xe 6 10: 15.5 triéu I6p (+14% YoY)

- LOp xe 0 t6 buyt/tai: 8.8 triéu Iop (+37%
YoY)
- Cac loai khac: 4.3 triéu 16p (+63% YoY)

Nhu vay 85% san pham Viét Nam xuat
sang Hoa Ky sé nam trong danh muc
san pham Sac lénh thué muc 232 linh
vuc 6 t6 voi mic thué quan ap dung
25%, con lai sé bj ap thué déi ing 10%
tam théi dén ngay 09/07/2025 truéc khi
c6 théng bao mdi. Phan tich vé tac dong
dén hoat déng xuéat khau I6p xe va anh
huéng dén thj truong cao su tai Viét
Nam sé duoc dé cap tai phan B.3.

www.phs.vn
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Truéce thoi diém “Ngay giai phéng - Liberation Day”, ngay 26/03/2025
Téng théng Donald Trump da ban hanh lénh ap thué 25% muc 232 véi cac
san pham 6 t6 va phu ting 6 t6 nhap khau vao Hoa Ky, sic thué nay sé
khong bi ap liiy ké lén cac sac thué méi trong nam 2025 nhung van sé
dugc ap dung cung véi cac loai thué nhap khau tai Hoa Ky:

Céc san phdm 6 16 nhap khiu d& c6 hiéu lyc thué quan tr ngay
03/04/2025, trong khi san pham phu tung 6 t6 c6 hiéu luc sau dé 01
thang vao ngay 03/05/2025. Dac biét, sdc thué nay dugc mién trir voi
thué doi iing dugc Hoa Ky ban hanh trudce dé.

Ngay 02/04/2025, Nha Trang cong bd phu luc danh muc céc san pham

ap dung trong sac lénh thué quan nay véi cac san pham sam l6p xe sau:

o 4011.10.10 (L6p xe 6 t6 con); 4011.10.50 (Lop xe 6 t6 con khac);
4011.20.10 (L6p xe 6 td buyt hodc xe tai);

o 4012.19.40, 4012.19.80 va 4012.20.60 (Cac loai l16p xe da qua st
dung hodc dap lai); 4013.10.0010 va 4013.10.0020 (Céac loai sam I6p
bang cao su).

Ngay 29/04/2025, thi truong 16p xe nhap khau tai Hoa Ky duogc giai téa

ap luc trudce khi thué quan muc 232 c6 hiéu lyc tir dau thang 05 khi Nha

Trang cong bé diéu chinh sac lénh nay khéng bi ap chéng Ién mét s6

sac |énh thué ban hanh truéc dé nhu Thué quan véi linh vuc nhom/ thép

(25%); Thué quan 25% vdGi Canada va Mexico (CA IEEEPA; MX IEEPA);

dac biét la cac san pham linh kién 6 t6 ndm trong danh muc Hiép dinh

thuong mai USMCA (Hoa Ky - Mexico — Canada) sé dugc dp dung murc

thué€ 0% cho dén khi c6 cac thong bao mdi.

Tuy nhién sac lénh thué nay van sé chiu thém cac loai thué nhap khau
vao thi truong My nhu thué toi hué quéc (MFN); thué chéng ban pha
gia, chong tro cap (AD/CD) va cac loai thué suat ciaTrung Quéc:
o Dai véi thué toi hué qudc (MFN): Ngoai cac doi tac thuong mai ty do
clia My, céc qudc gia khéc hién dang chiu murc thué tir 3.4% - 4% cho
cac mat hang lop xe trong danh muc ma 4011.10 va 4011.20.
o DA véi thué chong ban pha gia va chdng trg cap (AD & CVD), Hoa Ky
dang ap dung cac ty 1é véi 02 loai 16p xe 6 t6 con va 6 t6 tai nhu sau:
= LOp xe 0 t6 con (4011.10): Hoa Ky ap dung murc thué tir 6.2% -
101.84% cho céc san pham nhép khau tir Viét Nam, Thai Lan, Han
Quéc, Dai Loan tir ndm 2021

= LOp xe 0 t6 tai va xe buyt (4011.20): Nam 2024, Hoa Ky ap dung
murc thué tir 12.4% - 48.4% cho san phdm nhap khau tir Thai Lan.

* Trung Quéc cling phai chiu cac mirc thué& AD trén 23.92%.
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o DB6i véi hang nhap khau tir Trung Quéc, sac thué nay sé kem thém ty
Ié 20% doi vai sac thué IEEPA China/ Hong Kong (04/02/2025) va
cac ty |é ap thué theo Muc 301 thué quan gitra Hoa Ky va Trung Quéc

dugc ban hanh truéc do.
Bang 6: Tong hop cac sdc thué ap dung Ién nganh sdm I6p tir Hoa Ky cong bé cho dén ngay 27/06/2025
Loai I6p xe/ nguyén Sac thué linh vuc 6 t6 - Thué& MFN/ Thué chéng ban pha Cac loai thué quan

Thué d6i in ' < 1
S Hiéu luc tir 03/05/2025 gia va chong tro cap (AD/CVD)  khac véi Trung Qudc

liéu san xuat 16p

Loai sam & I6p xe

- T4t ca qudc gia, trir (**): 25%
- (**) Canada & Mexico: 0%
- Khéng ép dung déi v6i cac san pham tu
thudc Hiép dinh USMCA cho
dén khi c6 thong bdo mai

- MFN: 3.4% - 4%

- AD & CVD: 6.2% - 101.84% (San
ph&m tir Viét Nam, Thai Lan, Han
Qudc, Pai Loan, Trung Quéc)

Céc loai sam & Lép
xe 6 t6 con (*)

- T4t ca qudc gia, trir (**): 25%
- (**) Canada & Mexico: 0% - MFN:3.4%-4%

- Khéng ép dung doéi v6i cac sdn pham tlr - AD & CVD: 12.4% - 66.3% (San
thudc Hiép dinh USMCA cho ~ pham tir Thai Lan va Trung Qudc)
dén khi c6 thong bdo mai

- IEEPA China/ Hong
Kong: 25%
- Thué quan Muc 301
(tlr 2018): Ti & thué
- San phdm nhép khdu tur tlly thudc san pham
Trung Quéc: 145% (TU
i L . 09/04/25); 30% (T
Ca(’: Ic:al sam 16p 14/05/2025) o -MFN & AD & CVD: Ti & tity thudc
khac nam ngoai muc 5 . ) . -Khéng ép dung N A,
*) - Cac qudc gia khac 10% tur san pham
05/04/25. Sau 09/07/25 sé
c6 ap dung murc thué cu thé
cho tirng qudc gia.

Céc loai sam & Lép
xe tai va xe buyt (*)

Nguyén liéu san xuat sam I6p

Cao su thién nhién - Khong ap dung - Khong &p dung - MFN: 0%

- Khéng ap dung véi cac mat - Khéng ap chéng lén véi sac

) . . - MFN & AD & CVD: Ti lé tuy thudc
Thép va nhom hang thuéc Sac thué muc thué Muc 232 - Nhom va e A

S
232 - Nhom va Thép (50%)  Thép (25%) san pham .
- IEEPA China/ Hong
- San pham nhap khiu tir Kong: 25%
Trung Quéc: 145% (Tir - Thué quan Muc 301
09/04/25);  30%  (Tu (tir 2018): Ti 1& thué
Cé? loai nguyén liéu 14/05/20,25) - Khong dp dung = MFN %AD &CVD: Tile tly thudc  tuy thudc san pham
khac - Cac quéc gia khac 10% tir san pham

05/04/25. Sau 09/07/25 sé
c6 ap dung mirc thué cu thé
cho tirng quéc gia.

Ngubn: Céng bé tir Nha Trang, PHS tong hop, (*) Bao gém cdc san phdm 4011.10.10; 4011.10.50; 4011.20.10;
4012.19.40; 4012.19.80; 4012.20.60; 4013.70.0070 va 4013.70.0020.

Theo dit liéu USTMA va USITC, giai doan 2019-2024, Hoa Ky tiéu thu binh

quan 330 triéu I16p xe hang nam, trong do:

e Chi c6 16% san luong tiéu thu la 16p Nguyén goc (Orginal Equipment).
Phan khic nay phu thudc vao lugng xe méi dugc san xuat va thuong
dugc chi dinh tlr nha san xuét xe d€ dap (rng cac tiéu chi hiéu suat van
hanh xe duogc t6i vu theo thiét ké.
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Chiing téi danh gia cau tric nhap khau
hang héa sé chua thé bién déng manh
ngay Iap tirc trong béi canh nhu cau I6p
xe van 6n dinh khi: (i) Hoa Ky dp dung
murc thué cé dinh va cé cdc bién phap
diéu chinh thué€ quan kip thoi mat hang
nay nham dam bdo ngudn cung Ung
khéng bj séc trong ngan han; (ii) Lop xe
thay thé€ la san pham tiéu dung thuong
xuyén va dang phu thuéc vao bén ngoai.

Hoat déng xuat khau I6p tai Viét Nam
sau thué quan c6 hiéu luc van dién ra
binh thuong va cé6 chiéu hudng gia tang:
+ HSX: CSM: Casumina dang tang téc
xuét khau I6p xe sang va md réng thém
600,000 sdn phdm xuét sang Hoa Ky.

+ Doanh nghiép FDI: Sailun chia sé hoat
déng xuat khdu sang Hoa Ky hién dang
duoc thuc hién 6n dinh tai cdc nha mdy
dat ¢ Viét Nam va Campuchia.

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

e 81% san lugng con lai dén tir phan khic L6p thay thé (Replacement
Tire), dugc cung cdp doc lap va co thé st dung trén bat ky thuong hiéu
ho&dc m4u xe ndo. Phan khuic nay phu thudc vao nhu ciu thay thé 16p xe
clia ngudi tiéu dung sau 01 thoi gian st dung (03 — 04 ndm).

e Xét theo ngudn gdc, trén 60% san lugng tiéu thu dugc phan phai boi
san pham nhap khau véi thi phan chinh Thai Lan (#1), Viét Nam (#2),
Mexico (#3), Trung Quéc (#4), Canada (#5).

Thi trudng lop xe thay thé tai Hoa Ky dugc USTMA du bao tang trudng nhe

+0.8% YoY vGi 284 triéu I6p tiéu thu nam 2025 va duogc du bao duy tri trén

270 triéu I6p hang nam, khi hoat dong giao thong tai Hoa Ky da vé mirc

truéc COVID-19. Dt liéu thang 03/25 vé S6 dam di chuyén trugt 12 thang

tai Hoa Ky cho thay su phuc héi va c6 thé tiép tuc tré lai quy dao tang trudng
cii khi (i) M6 hinh lam viéc tai nha dang khong con dugc khuyén khich ap
dung; (ii) cac chi phi nguyén liéu dang & muc thap; (iii) lugng phuong tién
str dung lién tuc gia téng vaéi 285 triéu xe (+1% YoY) dang hoat dong tai day.

Dai v6i phan khic 16p nguyén géc, chiing t6i cho rang su anh hudng sé
khong dang ké khi Hoa Ky cé thé dam phan véi cac dai tac ve viéc tiang
nhap khau cac phuong tién ctia Hoa Ky dé giam chénh Iénh thuong mai.
M®bi ndm Hoa Ky san xuat binh quan 10-11 triéu phuong tién cac loai (Theo
di liéu tir OICA), twong trng ~50-55 triéu |6p nguyén goéc tiéu thu hang nam.

Hinh 9: Lép thay thé (RT) dang chiém linh thj truong Hoa Hinh 10: Thai Lan, Mexico va Viét Nam danh dugc thi phan

Ky vai 280 triéu I6p phan khic nay st dung hang nam

xuat khau tir Trung Quéc sau cudce thuong chién dau tién

Tiéu thu 16p xe hang nam tai Hoa Ky (Trleu 16p)
H L&p thay thé (RT) Lop nguyén goc OE

317

300

4% 45% _ 41%
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San lugng I6p xe nhap khau tai Hoa Ky (Triéu 16p)
m Thailand = Viet Nam = Mexico  China = Canada = RoW

284
i 273 273

300 238 244 247 238 255

50 |

NN
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T " 0
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Ngubn: USTMA, PHS téng hop
Hinh 11: Nhap khau I6p xe duy tri xu hudng tang trudng

Ngubn: USITC, HS4011, PHS téng hop
Hinh 12: Giao théng Hoa Ky da tré vé mirc truéc COVID-19

Nhap khau 16p xe tai Hoa Ky (triéu san pham)
= SO |ugng 16p nhap Khau e % YoY

Hoat dong giao thong tai Hoa Ky va tiéu thu Iop xe
==O== Quéng dudng di chuyén trugt theo 12 thang (Ty dam)
==Om== | &p xe thay thé (triéu Iop - RHS)

75 959, 340 r 290
70 20% 3.30 276
65 15%  3.20 262
60 10% 319 248
55 5%
3.00 234
50 0%
2.90 220
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Ngubn: ITC, PHS téng hop Ngudn: USTMA, U.S. Federal Highway Administration
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http://www.casumina.com/tin-tuc/tin-casumina/casumina-tang-cuong-xuat-khau-lop-xe-o-to-vao-thi-truong-my
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https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fsailuns3.s3.cn-northwest-1.amazonaws.com.cn%2Fupload%2Fportal%2F20250507%2Fe2ce16f02cc7f4baeccbc95ff8c2064e.docx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fsailuns3.s3.cn-northwest-1.amazonaws.com.cn%2Fupload%2Fportal%2F20250507%2Fe2ce16f02cc7f4baeccbc95ff8c2064e.docx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fsailuns3.s3.cn-northwest-1.amazonaws.com.cn%2Fupload%2Fportal%2F20250507%2Fe2ce16f02cc7f4baeccbc95ff8c2064e.docx&wdOrigin=BROWSELINK

Tai thj truong Bac My (Hoa Ky, Mexico,
Canada) nhiéu nha san xuat I6p xe I6n
da thong bao ké hoach tang gia ban:

- Bridgestone: Tang tlr 6% - 8% gia ban
céc loai l6p tir thang 06/2025

- Sumitomo Rubber North America:
Tang gia san pham co thé lén tGi 25%

- Goodyear tire: Tang tGi 4% gia ban cac
loai sdn pham tur thang 05/2025.

- Yokohama Tire: Tang t6i 10% gia ban
cac loai san phdm tir thang 05/2025.

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

Céc bién phap thué quan linh vuc phu tung 6 t6 cia Hoa Ky lan nay duoc
ban hanh véi muc tiéu (i) bao vé va tang kha nang canh tranh cho céc nha
san xuét 1op xe trong nudc trude sy tham nhap cla céc san pham I6p xe
nhap khau co chi phi san xuat thap va (ii) thu hat dau tu ma réng céc nha
mady sam |8p tai Hoa Ky; khi tao ap luc chi phi lén cac don vi nhap khau.

Tuy nhién, hiéu rng con dao 02 luGi véi nganh sam 16p dang c6 kha nang
cao dién ra tai thi trudng Hoa Ky khi:

(i) Cac nha san xuat ndi dia cling c6 kha nang chiu ap luc chi phi san xuat

tdng manh véi cac nguyén liéu nhap khau ngoai cao su thién nhién bi
ap cac murc thué trén 25% sau thang 07/2025. Chi sd PPI thang 04/2025
Iinh vurc sén xuat 16p xe tai Hoa Ky ghi nhan 217.7 diém, tang nhe so vai
thang 01/2025 (216.8) va tiép tuc duy tri gan muéc dinh vao thang
03/2023 (220.4), cho thay ap luc chi phi van dang hién hiru véi cac nha
san xuat I8p xe khi chi sd gia van neo cao danh cho cac nha phan phoi
va can phai theo déi dir liéu nay & céc thang ti€p theo dé danh gia dugc
ro rang hon liéu rang cac nha san xuat |6p tai Hoa Ky dang hudng lgi hay
chiu tac déng xau tir chinh sach thué dugce ban hanh vira qua.

(ii) Ap luc vé chi phi dau vao tang cao sé lam cho cac trung tam phan phéi/

dai ly 16p xe tai Hoa Ky (Tire Dealers/ Tire Distributors) luva chon cac

san pham cuing phan khiic nhung cé gia canh tranh hon (san pham nhap

khau) dé bao toan dugc lgi nhuan kinh doanh trén thi trugng ban lé:

e Chisé PPI cho dich vu chinh cua dai ly 16p xe dat 186.647 trong thang
4/2025, tang manh so v&i mirc 182.470 vao thang 12/2024, day la
murc cao nhat trong vong 01 nam qua.

e Mirc tang PPI ctia don vi dai ly 16p xe phan anh xu hudng gia ban hién
dang tang déu dan do (i) chi phi dau vao tang (Gia lop tir nha san
xuat tang véi PPI thang 04 ghi nhan 217.7 hoac Pon gia nhap khau
binh quan 16p xe 1Q25 +1.4% QoQ; +1.5% YoY); (ii) gia tang chi phi
van hanh, nhan céng, v.v.

Hinh 13: PPI linh vuc san xuat Iop xe neo cao thé hién dp Hinh 14: PPI dai ly I6p xe (Tires Dealers) ting déu phan
luc chi phi van con hiéu hitu véi cac nha san xuat Hoa Ky  anh xu hudng gia ban dang tang manh trg lai tai Hoa Ky

PPI linh vuc san xuat 16p xe (Index 1981 = 100)

PPI Tire Dealers (Index 2003 = 100)
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Nguén: U.S. Bureau of Labor Statistics, PHS téng hop Nguén: U.S. Bureau of Labor Statistics, PHS téng hop
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Hinh 15: Trong béi canh thj trudong tang gia ban, cac nha phan phdi va ban
Ié sé quan tam vé viéc giit chan va ting sirc mua ngudi tiéu diing dé t6i uu
loi nhuén. Khi dé san pham cung phan khic véi chi phi dau vao hap dan hon
(nhap khau) duoc uu tién lua chon dé cé thé huéng nhiéu uu dai hon

Chubi gia trj phéan phai B Nhasan xuat16p Nha san xuét 16p
16p xe tai Hoa Ky xe nudc ngoai xe ndi dia Hoa Ky

Ngudn: PHS téng hop va phén tich

Hinh 16: Gia ban téi nguoi tiéu dung sé khéng tang theo ty Ié thué tuong
ting, ma con phai xem xét cdc yéu té sau (1) Pon gid nhap khau vao thi
truong; (2) Cau tric gid vén hang ban cua cac nha phan phéi; (3) Ty Ié chap
nhan chia sé thué€ quan dén tir nha san xuat va don vi ban hang

Cac truong hop gia ban san pham nhap khau khi ap thué quan
B Gia tri xuat khau tir NSX m Thué quan
Chi phi hoat dong & ban hang cia NPP  © Lgi nhuan NPP

Gia hap thu toan
bd mirc thué quan

""""""""""""""""" Gia hap thu mot
phan thué quan
e | [ o N T A

Giam thué dua
Thué quan trén gia tri XK
dua trén
gia tri XK

NSX hy sinh mot
phan lgi nhuan

Gia ban khéng cé| Ap dung thué Cdc bién phap ha| Gia ban sau khi
thué quan quan nhiét thué€ quan ha nhiét

C4u trdc gid ban hang héa nhap khau khi ap dung thué quan

Ngubén: PHS téng hop va phén tich, NSX: Nha san xuat; NPP: Nha phan phdi

www.phs.vn
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Bang 7: Céc trudong hop tac déng gia ban tang thém khi ap dung thué€ quan 25% dén tir (1) Ty trong chi phi trong céu tric
gid ban tir nha phan phéi; (2) Ty Ié chap nhan hy sinh lgi nhudn tir ca nha cung cap va nha phan phoi

Gia tri nhap kh4u trong cau tric gia ban nha phan phéi chiém ty trong cang nho thi tac déng tir thué quan cang thap.

Vi du san pham nhéap kh&u 16p xe déng gop 30% c4u tric gia ban tir NPP, sau khi ap dung mirc thué€ 25% lam c4u trac
gid NPP tang 7.5%. Tuy nhién néu ca 02 doi tac déu chap nhan hy sinh giam loi nhuan di 5% thi mirc tang chi con 2.1%.

Ty trong cau tric gia
ban tir nha phan phoi

— Chi phi & Ty lé chap thuan hy sinh Igi nhuan déng théi tir nha cung cap va nha phan phaéi

ap NPP -10% -9% -8% -7% -6% -5% -4% -3% -2% -1% 0%
20% 80% 0.8% 1.9% 2.9% 4.0% 5.0%
25% 75% 0.9% 2.0% 3.1% 41% 5.2% 6.3%
30% 70% 0.0% 1.1% 2.1% 3.2% 4.3% 5.4% 6.4% 7.5%
35% 65% 0.1% 1.1% 2.2% 3.3% 4.4% 5.5% 6.6% 7.7% 8.7%
40% 60% 0.1% 1.2% 2.3% 3.4% 4.5% 5.6% 6.7% 7.8% 8.9% 10.0%
45% 55% 0.1% 1.2% 2.4% 3.5% 4.6% 5.7% 6.8% 7.9% 9.0% 10.1% 11.3%
50% 50% 1.3% 2.4% 3.5% 4.6% 5.8% 6.9% 8.0% 9.1% 10.3% 11.4% 12.5%
55% 45% 2.4% 3.5% 4.7% 5.8% 6.9% 8.1% 9.2% 10.3% 11.5% 12.6% 13.8%
60% 40% 3.5% 4.7% 5.8% 7.0% 8.1% 9.3% 10.4% 11.6% 12.7% 13.9% 15.0%
70% 30% 5.8% 6.9% 8.1% 9.3% 10.5% 11.6% 12.8% 14.0% 15.2% 16.3% 17.5%
80% 20% 8.0% 9.2% 10.4% 11.6% 12.8% 14.0% 15.2% 16.4% 17.6% 18.8% 20.0%

Ngudn: PHS udc tinh

Chung t6i nhan dinh mic tang gia ban téi ngudi tiéu dung cudi cung cua
I16p xe nhap khau sé c6 kha nidng ting thap hon 15%, tham chi thap hon
mirc tang cua cac don vi ndi dia cong bo véi loi thé danh cho cac doanh
nghiép cé gia thanh xuat khau thap. Tiép tuc tao nén cudc chién thi phan
khi chi phi nhap khau san pham I6p xe (Hinh 17 & Hinh 18) dang canh tranh
hon ca chi phi san xuat va gia ban cta cac don vi tai Hoa Ky:

e Theo diliéu céng b6 tir USTIC ndm 2020 vé thong tin cac doanh nghiép
san xuat 16p noi dia vai 16p xe 6 16/ tai nhe (4011.10), don gia san xuat
binh quan la (63.34 USD/16p) va gia ban binh quan (91.99USD/I6p).

e DGi vai I6p xe buyt va tai (4011.20), nédm 2024 cac doanh nghiép I6p san
xuat néi dia cé don gia san xuat binh quan (281 USD/I6p) va gia ban
binh quan (349 USD/I6p).

Hinh 17: Céc quéc gia Pong Nam A hién dang chiém loi

thé canh tranh vé gia déi véi mat hang I6p xe tai Hoa Ky

Hinh 18: Céc quéc gia Pong Nam A hién dang chiém loi
thé canh tranh vé gia déi véi mat hang I6p xe tai Hoa Ky

Pon gia nhap khau 4011.10 Hoa Ky (USD/I5p) - FY24

Pon gia nhap khau 4011.20 Hoa Ky (USD/I6p) - FY24

190
g1 83 86 . 174
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Ngubn: ITC, PHS téng hop Ngubn: ITC, PHS téng hop
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Mac du 2021, Hoa Ky céng b6 murc thué
chéng ban pha gia va chdng trg cap loai
I6p xe 6 t6 (4011.10) véi Viét Nam co ty
& 1én téi 22%, phan Ion céc doanh
nghiép san xuat I6p trong yéu nhu Sailun
Group, Kenda Rubber Vietnam,
Bridgestone Tire Manufacutring, Kumho
Tire, Yokohama Rubber Co., chi chiju
muc thué chéng ban pha gid 1a 0%.

Ching téi cho rang viéc huong duoc
miurc thué nhap khau canh tranh hon cdc
déi tha ciing gitp cho cdc doanh nghiép
nay gia ting san luong xuat khau sang
Hoa Ky trong giai doan 2021- 2024, day
ciling chinh la cac doanh nghiép xuat
khau chd yéu sang Hoa Ky tai Viét Nam.

www.phs.vn
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Hinh 19: Cac mirc thué quan ap dung linh vuc 16p xe (4011.10 & 4011.20)
tai Hoa Ky ban hanh tir 2021 dén nay déi véi mét s6 quéc gia

% Ty lé thué nhap khau cac loai I6p xe tai Hoa Ky
= MFN (T&i hué quéc) m AD (Chéng ban pha gia)
H CV (Chéng trg cép) Muc 232 - 25% phu tung 6 t6

114%

Tylé | Tylé

Thdi Lan
(4011.20)

Thai Lan
(4011.10)

Céc quéc gia
con lai (*)

Dai Loan
(4011.10)

Viét Nam
(4011.10)

Han Qudc
(4011.10)

Ngubn: PHS téng hop, The U.S. DoC, (*) Trtr Trung Quéc, Canada, Mexico

Doanh nghiép san xuat lop tai Viét Nam cé6 thé gia tang tham nhap vao Hoa
Ky nho vao lgi thé chi phi va mic ap thué nam trong nhém thap:

Sau khi Hoa Ky ap murc thué déng bd 25% lén cac qudc gia xuat khau
I6p xe, murc thué ddi véi phan I6n doanh nghiép Viét Nam chi cao hon
6%-10% so vé&i murc thap nhat hién hanh (*). Chénh léch nay hoan toan
¢6 thé dugc bu dap nho Igi thé vé chi phi canh tranh. Vi vay xuat khau
duoc nhan dinh sé tiép tuc duy tri, don ctr nhu chia sé tir Sailun.

Dai vai phan khac 16p xe tai (mé@ HS 4011.20), viéc Thai Lan bj ap thué
chéng ban pha gia tir 12%-48% ké tir ndm 2024 da nang tong thué suét
lén 41%-77%, md& ra co hoi thdm nhéap thj truong My cho cac nha san
xuat dén tir Viét Nam, véi mirc thué téng la 29%, thap hon 12%—-48% vai
Théi Lan. Day dugc xem la yéu t6 ho trg tich cuc, gép phan gitp doanh
nghiép nhu (HSX: CSM) ghi nhan don hang gia tdng thém 600.000 san
pham xuat khau sang Hoa Ky trong bai canh thué€ quan hién nay.

Tong két lai, ching t6i danh gia su kién Hoa Ky ap dung thué déi img va
murc thué 25% lén linh 16p xe sé& khdng anh hudng tiéu cuc dén trién vong
kinh doanh linh vuc 16p xe va nhu cau tiéu thu cao su tai Viét Nam khi:

Cao su tu nhién nam trong danh muc Hoa Ky mién thué nhap khau va
thué dai trng, nham dam bao &n dinh cho chudi cung trng nganh 6 té.
Dai véi thi trurong xuét khau cao su ch luc cda Viét Nam |a Trung Quéc,
dén gilra 06/25, cac nha may 16p xe tai day van duy tri ty 1& hoat dong
cao nhat 05 ndm dam bao nhu ciu nhép khau cao su tir Viét Nam chua
bi anh hudng bdi céc yéu t6 thué quan va bat dinh kinh té& toan cau.
Dai véi nganh sdm 16p, nguac lai véi nhirng lo ngai tiéu cuc vé thué quan
ban d4u, cac doanh nghiép sam I6p tai Viét Nam van dang hoat déng 6n
dinh va thadm chi ¢ thé tang dugc thi phan tai thi trudng Hoa Ky nha loi
thé& canh tranh va mdc thué thudc nhém thap so véi cac nude xuat khau
khéc. Vi vay tiéu thu cao su ndi dia van co thé dugc dam bao.
Bloomberg: PHS <GO> 16
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4. Lién minh Chau Au bat dau diéu tra chdng ban pha gia san

pham I6p xe Trung Quéc va Quy dinh EUDR c6 hiéu luc tir

31/12/2025

Thi trudng 16p xe tai chau Au, tuwong tu nhu thi trudng Hoa Ky, hién ciing

dang ghi nhan ting trudng tiéu thu véi xu huéng di chuyén ctia nguéi tiéu

dung ciing chi vira méi quay tré lai truéc mirc dai dich COVID-19:

e Bdo cdo clia ETRMA vé dit liéu thi truong 16p xe thay thé trong 1Q25,
phan khic I6p 6 t6 va tai nhe tiép tuc tang trudng +3% YoY, ndi tié€p mic
tang trudng +8% YoY dugc ghi nhan trong 2H24.

Su phuc héi hoan toan cho nhu cau di lai
tai Chau Au duoc du bdo sé dién ra ké tir
nam 2026-2027. Piéu nay ciing cho thay
tiém nang tang trudng tiéu thu Iop xe e San lugng tiéu thu da dat vé gan muc tiéu thu trong 1Q19, trudc thoi

(Yéu t6 anh hudng truc tiép dén kha diém dai dich COVID-19 dién ra. Theo ETRMA, thi trudng I18p xe tiéu thu
nang duy tri va tang tru’dr{)g nhu cau tiéu c6 mirc do tuwong quan cao véi quang dudng di chuyén cua cac phuong
t!w cao su thién nhién) van con hién hiru tién. Trén khap chau Au, s& ddm di chuyén ctia céc loai xe d4 ting 1.5%
0 cdc thj truong Ion nhu EU, Hoa Ky. YoY, gan nhu ngang bang vdi hiéu suat trude dai dich

Hinh 20: Nhu cau di lai phuc héi da gitp cho san lugng Hinh 21: Quang dudng cdc phuong tién di chuyén tai chau
tiéu thu I6p thay thé duy tri tang trudng tai chau Au Au d3 tré ve thoi diém trudce dai dich

Tiéu thu 16p xe thay thé tai chau Au (triéu san pham)
Lop motd  LOp xe cdng ndng = LEp xe buyt/ tai mLEp 6 t6/ tai nhe
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search VEMT Datobase

Nguén: ETRMA, PHS téng hop Ngubn: Bdo cédo quy 1/2025 ETRMA, PHS téng hop
Thi truong chau Au ciing dang bj tham nhap tir cac nha san xuat 16p xe c6
chi phi thap, dac biét tir Trung Quéc khi ap luc chi tiéu hg gia dinh tang
cao da lam cho nguoi tiéu dung c6 xu hudng lua chon 16p xe ¢6 gia ca hop
ly. Theo dit liéu tor ETRMA, ndm 2024 chau Au nhap khau 165 triéu 16p xe 6
16/ tai (+17%) trong d6 72% dén tir Trung Qudc véi 118 triéu 16p (+18% YoY).
Xu huéng nay tiép tuc trong 2725 vdi tang trudng nhap khau +12% YoY.
Hinh 22: Nhap khau I6p xe 6 td/ tai tai chau Au tir ndm 2019 dén 2T25

Ngudn: Bdo cédo quy 1/2025 ETRMA, PHS téng hop
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Ngay 21/05/2025, Uy ban chau Au (EC) da khéi xuéng cudc diéu tra chéng
ban pha gia d6i véi san pham I6p xe du lich va xe tai nhe nhap khau tir
Trung Quac, sau khi nhan dugc don khiéu nai tir nganh cong nghiép 16p xe
trong Lién minh chau Au (EU):

e Thoi han diéu tra du kién sé kéo dai trong 14 thang, tuy nhién trong
trudng hop c6 dd bang ching so bo, cac bién phap tam thoi c6 thé
dugc trién khai sau 08 thang ké tir ngay mad cudc diéu tra.

e Trudc do vao thang 01/2025, EU d3 tiép tuc gia han thaoi gian 4p dung
thué chong ban pha gia va chéng trg cap déi vai Iop xe buyt va xe tai
nhéap khau tir Trung Qudc da duoc ban hanh lan dau vao 05/2018.

Hinh 23: Sau khi Trung Quéc bj ap thué CBPG ndm 2018, thi phan I6p xe tai

va xe buyt da chuyén sang Thai Lan va Viét Nam

EU-27+UK Tr g Twelve M th Truck & Bus Tyre Imy
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Ngudn: Béo cdo quy 1/2025 ETRMA, PHS téng hop

Nhu vay, kha nang 16p xe xuat khau tir Trung Quéc sé bi ap thué trong
khoang thoi gian tir thang 01/2026 dén 07/2026, trung véi thoi diém Luat
chong pha rirng EUDR chinh thirc c6 hiéu luc tir 31/12/2025.

e Trong ngan han, dién bién nay sé thic day cac doanh nghiép tranh thu
nhap khau trudc thai diém cac mire thué va quy dinh méi duge ap dung.
e Trong dai han, xu hudng chuyén dich san xuat, don hang nhiéu kha nang
sé dién ra, trong d6 Viét Nam va Thai Lan sé tiép tuc hudng Igi nh& vao:
o Ca hai quéc gia déu dugc xép loai rdi ro thap theo EUDR. Viéc phan
loai nay gitp EU dua ra cac bién phéap quan ly phu hop, tap trung vao
cac khu vuc c6 nguy co cao dé€ dam bao rang hang héa nhap khau

vao EU khong lién quan dén pha rirng hoéc suy thodi rirng.
o Viét Nam con s& hitu lgi thé vuot troi khi c6 Hiép dinh Thuong mai
Tu do EVFTA, gitp hang hda xuat khdu hudng thué suat canh tranh.

Bang 8: Hang hda tir Viét Nam cé loi thé canh tranh hon tai Chau Au so véi
cdc quéc gia nho vao EVFTA va duoc phan loai rdi ro thiap theo EUDR

Qudc gia Phan loai rdi ro chuan EUDR
Viét Nam EVFTA Rui ro thap (Low-risk)

Thailand Khong cé Rui ro thap (Low-risk)

B& Bién Nga EPA Rui ro tiéu chuan (Standard risk)
Indonesia, Malaysia, Cambodia Khéng cé Rui ro tiéu chuan (Standard risk)

Ngudn: Uy ban Chau Au (EC), PHS téng hop
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C. TRIEN VONG CAC DOANH NGHIEP CAO SU THIEN NHIEN
NIEM YET TAI VIET NAM

1. Két qua kinh doanh tiép tuc tang truong trong 1Q25 va ky
vong tiép tuc duy tri tich cuc cho giai doan nira cudi nam

Bang 9: Két qua kinh doanh cuda cac doanh nghiép niém yét nganh cao su thién nhién trong 1Q25

Tang truéng so véi cung ky trong

Bién lgi nhuan gop

Bién lgi nhuan

Ven héa 1Q25 (%) (%) thuan - CBTS (%) *%ROELTM %ROALTM
(Ty LNST -
1Q25 4Q24 1Q25 4Q24 1Q25 4Q24 1Q25 4Q24
DRI 952 74% 149% 167% 40% 53% 27% 26% 25% 20% 21% 16%
TRC 1,080 55%  180% 358% | 39%  52% | 3%  42% | 15%  13% |  13% 1%
RTB 2,674 -29% -8% -61% 45% 51% 21% 26% 17% 22% 10% 13%
DPR 3,628 9% 17% 25% | 47%  39% | 32%  20% | 11%  12% 6% 6%
PHR 8197 4% 41% 31% | 33%  33% |  31%  36% | 13%  12% 8% 8%
GVR 122,000 24% 52% 149% | 20%  34% | 21%  19% 9% 8% 6% 5%
Trung binh 22% 72% 1% | 39%  44% |  27%  28% | 15%  14% | 1% 10%
Trungvi 16% 47% 00% | 39%  as% | 20%  26% | 14%  13% 9% 9%

Hinh 24: % GPM doanh nghiép kinh doanh thuan cao su
thién nhién tiép tuc duy tri trén mac 30%

Ngub6n: Fiinpro, PHS téng hop, D liéu ngay 27/06/2025

Hinh 25: Ty suat % ROE LTM 1Q25 cua DRI va TRC thiét
lap mirc cao nhat ké tir khi niém yét

% GPM theo quy tir 1Q14/(Niém yét) - 1Q25
% GPM quy cao nhat % GPM quy thap nhat
® % GPM 4Q24 ® % GPM 1Q25

60%
% o
> 50% 92% 479
45% | 45% °
40% 39% 39%

g 33% @ 33%
30% 339 ¥29%
15% t
0% . — . . .

DRI TRC RTB DPR  PHR  GW

% Ty suat ROE (LTM) tir 1Q14/(Niém y&t) - 424
% ROE LTM cao nhat % ROE LTM thap nhét

% ROE LTM 4Q24 © % ROE LTM 1Q25
40%
30%
24.9%
20% 19.5% 21.7%
® 152%7 17.3% 12.6% )
10% 12.6% 11.6% 12.6% 8.9%
’ | o 11.1% 8.2%
0% j T T T T 1
DRI TRC RTB DPR PHR GVR

Ngubdn: Fiinpro, PHS téng hop

Hinh 26: Dién bién dinh gia P/B truot cua cdc doanh
nghiép cao su tir 2014 dén nay

Nguén: Fiinpro, PHS téng hop
Hinh 27: DRI va TRC hién dang giao dich tai bién dudi dinh
gid P/E lich str va thap hon dang ké mic trung vi

Dién bién P/B trugt tir 2014/(Niém yét) - nay
O Khoang tir phan vi (IQR) = 10th-90th percentile

Dién bién P/E trugt tir 2014/(Niém yét) - nay
O Khoang tir phan vi (IQR) = 10th-90th percentile

o Hién tai =Trung vi o Hién tai =Trung vi
30 20 1%
17.0
25 17 + 1 40
21 2.2
I L L 6.9 30
2.0 14 13.3
1.5 | 4 14 4 1 1 20
8.9
1.0 é 1.0 8 | 79 4 10
6.6
05 1 1 1 1 1 ) 5 1 1 1 1 I 0
DRI TRC RTB DPR PHR GVR DRI TRC RTB DPR PHR  GVR (RHS)
Ngubn: Fiinpro, PHS téng hop, Di liéu ngay 27/06/2025 Ngubn: Fiinpro, PHS téng hop, D liéu ngay 27/06/2025
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Hinh 28: Hang tén kho cao tai cuéi 1Q25 gitip cac doanh
nghiép tiép tuc hudng lgi tir gia ban cao trong 2Q25

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

Hinh 29: Cédc doanh nghiép cao su c6 thé tan dung luong
hang ton kho cao trude khi budc vao khai thac tir thang 06

Gia tri hang ton kho tai cuéi ky (Ty VND)

1Q24  4Q24 m1Q25
500 aa8 4701 5000
400 L 4000
300 249 L 3000
200 175 L 2000
100 7 70 I L 1000
I T I T T T T r O
DRI TRC RTB  DPR PHR  GVR
(RHS)

S6 ngay hang toén kho binh quan
1Q24 4Q24 m1Q25
140

120
100

I 111
105
98

80 | 73 72
60 | 50

40 |

20 |

DRI TRC RTB DPR  PHR  GWR

Nguén: Fiinpro, PHS téng hop

Nguén: Fiinpro, PHS téng hop

Bén canh tiém nang tang trudng tir hoat déng kinh doanh cét 16i, cau
chuyén chuyén déi dat tiép tuc ma ra co hdi gia tang thu nhap cho cac
doanh nghiép cao su, véi gia tri udc tinh t6i thiéu dat 0.4 ty déng/ha.

Khi dugc thu hdi dat d€ phuc vu cac du én ha tang, bat déng san hoéc khu
cong nghiép, cac doanh nghiép thudng duoc ghi nhan thu nhap sau (1) Thu
nhéap tur thanh ly cay cao su giai phdng mét bang ban giao dat va (2) Thu
nhép tir tién bdi thuong, hd trg. Trong do:

(1) Thu nhap tir thanh ly cay cao su, phat sinh khi tién hanh giai phéng mat
bang. Gia tri thanh ly hién dugc ghi nhan théng qua dau gia, dao dong
trong khoang 0.15 - 0.4 ty d6ng/ha, tuy thudc vao vi tri dia ly, mat d6 va
tudi doi vuon cay.

(2) Thu nhap tir tién béi thudng, ho trg bao gom:

(2.1) Tién boi thudng, ho trg theo chinh sach hién hanh, bao gom giad tri
cong trinh hién hitu va cay trong trén dat.

o Theo chinh sach hién hanh tai cac dia phuong, mdrc hd trg nay
dang dao dong trong khoang 0.155 — 0.429 ty dong/ha. Dang
chuy, viéc sap nhap dia gidi hanh chinh du kién tir 01/07/2025
c6 thé tao méat bang gia dén bu cay trong tang 1én. Cu thé, mirc
dén bu tai Binh Duong (0.25 ty d6ng/ha) va Déng Nai (0.16 ty
déng/ha) nhiéu kha nang sé tiém can véi méat bang gia tai TP.
HCM (0.43 ty dong/ha) va Binh Phudc (0.26 ty déng/ha) (Pon
gia dua trén dia dinh mat do cay trong 555 cay/ha)

(2.2) Chi phi boi thuong, hd tro khac (bao gom ho tro tai san trén dat,
hd trg chi phi dau tu vao dat con lai, hd trg ché do trg cap ngirng
viéc va hé trg dam bao cé ché &, 6n dinh ddi sdng, san xuat va
cong bang véi nguai cé dat bj thu hoi).

www.phs.vn
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Bang 10: Téng hop thu nhap tir viéc chuyén daéi dat

(1) Thu nhap tir

2) Thu nhap tir tién b6i thudng, hé trg
thanh ly vuon cay (2) Thu nhap tir tién boi ng, ho tro

Dia phuong Chi phi boi

Pon gia thanh ly Pon gia boi thuong

thua ho t
vudn cay (ty/ha) cay tréng (ty/ha) (*) uong, NOtre

khac

Tha A ALs

.anh pho H6 Chi 0.429 o
Minh Phu thudc vao
Binh Duong 0.245 thoa thudn cda

. 3 0.15-0.4 cac bén lién quan
Binh Phuéc 0.259 L, ) )

va cac chinh sach

Tay Ninh 0.222 hién hanh
Dbong Nai 0.155

Nguén: Céc quyét dinh vé viéc ban hanh duon gia b6i thudng céy tréng trén

dia ban céc dia phuong, Gia dinh mat dé cay 555/ha, PHS téng hop
Tiur dau nam 2025, hoat déng thu héi chuyén déi dat tai khu vuc Déng Nam
Bo c6 thé dugc day nhanh khi (1) khu vuc nay duge ma réng gidi han quy
hoach dat giai doan 2025 - 2030 gitp hang loat khu cong nghiép mai duoc
phé duyét d4u tu; (2) Cac du an cong trinh ha tang giao thong trong diém
dugc ddy manh thuc hién (Cao téc Thanh phd H6 Chi Minh — Chon Thanh
- Binh Phudc; Cao toc Gia Nghia Chon Thanh; Dudng vanh dai 4; v.v).

Dua trén cac théng tin duoc cdng bé dai chiing, chiing tdi cho rang HSX:
GVR, HSX: PHR va HSX: TRC sé la cac doanh nghiép hudéng loi tir xu huéng
nay trong giai doan 2025 tré di véi cac thong tin dy an sau:

Bang 11: Théng tin du an chuyén déi dat cao su c6 thé ghi nhan thu nhap béi thuong giai doan 2025 — 2026

Dién tich

Khu cong nghiép Hiép Thanh o Dugc phé duyét Quy hoach 1/5,000 va Cap gidy chirng nhan dau
(Giai doan 1) tu cho GVR. Dy kién trién khai xay dung tir ndm 2026

HSX: TRC 60.0% KCN kha nang duoc trién khai thuc hién giai doan 2026 — 2030
theo D& an phét trién Khu céng nghiép tinh Tay Ninh giai doan
2021 - 2030 (v&i hién trang d4t trong cay Cao su do Cong ty CG
phan Cao su Tay Ninh dang quan ly, st dung)

Khu c6ng nghiép Thanh Birc 2,765 ha

Dugc phé duyét Quy hoach 1/5,000 va Cap gidy chirng nhan dau
786 ha tu cho Thaco. Du kién trién khai xay dung tir 08/2025 va c6 thé
hoat dong tir 09/2026

Khu cong nghiép Bac Tan
Uyén 1

Du &n duong cao téc Thanh
HSX: PHR 66.6% phé H& Chi Minh — Tha Dau 81ha Du &n dugc khdi cong tlr thang 02/2025.
M6t — Chon Thanh

Du &n duoc khdi cong tir thang 06/2025. Téng nhu dat st dung
n/a cho du &n ~420ha, va c6 anh hudng dén phan 16n dién tich dat
cao su trén Huyén Bac Tan Uyén.

Dy an Budng Vanh Dai 4 qua
Binh Duong

Cong ty TNHH KCN Long DBirc 3, KCN Bau 3 e SN ) . o ea
gy g Theo céc quyét dinh thu hoi dat tir UBND tinh Dong Nai, tir dau

MTV Téng con Can — Tan Hiép, KCN Xuan . . -
- . 2 100% e n 7 4,577 ha nam dén nay udc tinh da ban hanh thu hoi 833.6ha tai Tong
ty Cao subong Qué - Song Nhan, KCN Long R N .
. L, , ; cong ty cao suDong Nai.
Nai Durc, va céc du an khac

Nguén: PHS téng hop
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Hinh 30: So bé quy trinh dau tw du an — Céc thu tuc can thiét (thu hoi dat, dén bu, gidi phong mat bang) can phai hoan tat
trong giai doan 2025 — 2026 d€ céc du én dat du diéu kién d€ di vao hoat déng theo du kién tir ndm 2026

So bd quy trinh dau tu Khu céng nghigp

[Ché’p thuan chi trucng dau tu’]

Quy hoach 1/5000

dau tu

Quy hoach 1/2000

[ )
[ Giyching hin g ]
[ )

Thu hdi dat, dén bu va giai

phéng mat bang

Quy hoach 1/500

l Nghia vu tai chinh dat

Giay phép xay dung

Gisy CNQSDD

X3y dung ha tang

Hoat ddng khu cdng nghiép

|
BTN

KCN VSIP 1l
(Trudng hop vi du)

KCN Bac Tan Uyén 1
(Chuyén d&i dat PHR)

KCN Higép Thanh

(Chuyén dai dat TRC)

PHR ghi nhan thu nhap tr
dén bu dat trong 1022 trudce
thai digém VSIP 1l khéi céng.

Méc da VSIP lll bao gom 02
giai doan (GD 1: 200ha, Gb 2:
800 ha), PHR nhan day di
phan den bu dat 1.3 ty /ha
trong ndm 2022 va 2023

dautién du kién tir 09/2026.

Diéu nay cho thay cac hoat dong
giai phong mit bang sé dugc
thuc hién nhanh chong dé chuan
bi cho & khdi cong trong 08/2025.

Céc khodn thanh toén bbi thuéng
cho PHR du kién sé dugc thuc
hién tir nira cudi nam 2025 dén
hét nam 2026, tao digu kién cho
viéc ca@p gidy chung nhan quyén
str dung d4t cho dur &n nay.

[ Thang 11/2016 ] [ Trude 2025 ] [ 01/03/2024 ]
4-[ 09/06/2022 ] [ 22/04/2025 ] [ 28/05/2024 - 20/06/2025
v -
[ 20/06/2025 ]» 10/12/2024
Y
01/07/2022 KCN nay c6 k& hoach khdi céng tir Vao ngay 20/06/2025, tinh
08/2025, vai giai doan van hanh Tay Ninh da phé duyét quy

hoach chi tiét ty & 1/5000
cho du an Khu Céng Nghiép
Hiép Thanh.

Du kién, céc hoat dong boi
thudng, gidi phong mat bang
va thi cong xay dung sé
duoc trién khai tir ndm 2026,
sau khi hoan tat céc tha tuc
phap ly can thiét.

[ 03/2022 ] [ 08/2025 ]4— [ Ky vong trién khai tir 2026 ]
[ 11/2022 ]4— [ 09/2026 ]

Ngubn: PHS téng hop

Bang 13: Téng hop don gia dén bu cac du an da dugc cong bé trude dé6 tai tinh Binh Duong, Binh Phudc va Pong Nai

(2.1) Pon gia

(2.2)

boithuong  Hétrg 1onJ cong Ghi chii
PN ) . (ty/ha)
cay trong cac loai
Tinh D6ng Nai
Tdéng Cong ty cao | San bay Long . QD s6 17/2020/Qb- | Gid dinh mat do cay 833/ha véi don
2020 su Doéng Nai Thanh 0.300 (* 0.475 0.775 UBND tinh Dong Nai | gid 360,000 VND/ cay
Tinh Binh Phudc
CT TNHH MTV QD s6 470/Qb-UBND A - N R N
2020 Cao su Phii Riéng KDC ba Ka 0.588 0.16 0.750 tinh Binh Phudc (2.1) c6 thém béi thuong cong trinh
. I QD s6 412/Qb-UBND
2021 |HSX:DPR CCN Tan Tién 2 0.311 0.59 0.900 tinh Binh Phudc
. A . QD s6 413/Qb-UBND
2021 |HSX:DPR CCN Tan Phu 0.192 0.71 0.900 tinh Binh Phudc
. CCN Tién Hung QD s6 414/QD-UBND
2021 |HSX:DPR 1 0.247 0.78 1.024 tinh Binh Phudc
Tinh Binh Duong
KCN Nam Tan Bdo céo kiém toan
2020 |HSX:PHR Uygn md& rong n/a n/a 2.487 nam 2020 ctia PHR
giai doan 2
(*) = (1) Nhan tién 1.3 ty/ha trong
) Béo céo kiém toén FY22/23 +(2) 20% lgi nhuén gop trén
*
2022 | HSX:PHR KCN VSIP I n/a n/a 259 |ham2022 ciaPHR | phan dién tich khach thué va khang
thap hon 1.2 ty/ha

www.phs.vn
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Téng dién tich cao su toan qudc dén

910,000 ha, nhung chi c6 19.1% dién

tich c6 thé dap ung quy dinh EUDR:

e HO tiéu dién dong gop 1.9%

o Dai dién véi 06 doanh nghiép niém
yét déng gop 3.6% dién tich

e Céc dai dién con lai 13.6% dién tich.

Co hdi dé tham gia chudi cung tng
EUDR véi gia ban cao hon tir 0.15 -0.3
USD/kg tuy loai san pham (+10% - 20%
so v6i san pham thuong) sé danh cho
cac doanh nghiép da hoan tat cac tha
tuc yéu cau va khé bi canh tranh béi cac
hé tiéu dién.

Ching t6i cho rang viéc ky két nguén
hang va dam bao nguén hang dat chuan
EUDR sé dugc day manh tir 2H25 dé kip
dap ung quy dinh EUDR tir YE25.
Khach hang cua cac san phan EUDR
khong chi dén tir cdc nha san xuat noi
dia xuat khau sang chau Au ma con dén
tr cdc don vi san xuat san pham xuat
sang chau Au (I8p xe, cdc san pham
khéc) tai nude ngoai (Trung Quéc, Han
Quéc, An Do, Malaysia,...).

www.phs.vn
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Ho tiéu dién cao su tai Viét Nam véi chubi cung g bi phan tan va thiéu
tinh truy xuat, gap nhiéu thach thirc trong viéc tham gia EUDR. Theo bdo
céo “Chubi cung trng cao su tiéu dién — Thuc trang va kha nang dép (rng
Quy dinh chéng mat rirng cua EU” duoc dang tai trén Hiép hoi cao su Viét
Nam (VRA), hién c6 hon 264.000 ho ti€u dién tham gia san xuét cao su trén
gan 490.000 ha (54% tong dién tich cao su tai Viét Nam) va cung trng 819
nghin t4n mud cao su nguyén liéu ndm 2024 (63% trén téng 1.3 triéu tan
nguyén liéu trong nudc) vai:

e Phan I6n hoat déng thu mua — phan phéi mu cao su van dién ra qua
nhiéu cap dai ly, véi hinh thic giao dich chd yéu bang miéng, khong
chiing tir day du. Nhiéu dai ly hoat déng khéng déng ky, khong luu ho
so giao dich, khién truy xuat ngudn géc gan nhu khong thé thuc hién.

e Trong khi dé, EUDR - c6 hiéu luc t&r 31/12/2025 - yéu cau moi san
ph&m cao su nhap khiu vao EU phai chirng minh khong gay mat rirng
(sau ngay 31/12/2020) va tuan tha toan bo phap luat tai qudc gia san
Xuat, tir s&r dung d4t, moi truong, lao dong dén dang ky kinh doanh. Thiéu
thong tin & bat ky khau nao trong chudi cling d6ng nghia véi viéc bi loai
khoi thij truong EU.

e Theo thong ké tir bdo cdo, dén thang 01/2025 c6 4 doanh nghiép tuw
nhan da xay dung dugc chudi cung (rng EUDR vdéi su tham gia clia céc
ho tiéu dién. Téng dién tich trong cac mé hinh nay khoang 17,500 ha,
thudc sé hitru cta 6,000 hé dan, chiém 1.9% téng dién tich cao su.

Da6i véi dai dién tai Viét Nam, chu yéu la doanh nghiép nha nuéce thudc Tap
doan cao su Viét Nam va truc tiép quan ly vuon cay ctia minh. Nguén dat
trong cao su ctia DN c¢6 tinh phap Iy rd rang, nhiéu dién tich da dat ching
chi quan ly rrng bén viing (tinh dén hét 9/5/2025 dién tich cao su dat
chimg chi FSC la khoang 11.400 ha va dién tich dat PEFC la 145.000 ha,
toan b6 la dién tich dai dién). Cac DN nay c6 chudi cung rd rang, hoan toan
c6 kha nang ddap (rng truy xuat nguon goéc. Hau hét cac DN d3 va dang thuc
hién véi cac yéu cau cua EUDR. M6t s6 DN da xuat khau san phdm “da dap
ng dugc EUDR” sang EU:

e Danh sach cong bé tir Van phong chirng chi quan ly rirng bén virng Viét
Nam vdi loai rirng trong cao su, cé 18 doanh nghiép cao su dat chuan
PEFC vdi 145,000 ha (16% dién tich toan quéc) trong dé cé 06 doanh
nghiép niém yét véi dién tich 32,900 ha (3.6% dién tich toan quéc).

e D3I vdi doanh nghiép niém yét cé vuon cay kinh doanh tai nudc ngoai,
chuing t6i ghi nhan dugc doanh nghiép Cong ty CP Pau tu Cao su Dak
Lak (UpCOM: DRI) da dugc cap gidy chirng nhan FSC vao thang
10/2024 véi dién tich 6,845.4 ha tai vuon cdy tai Lao. M&c du chi méi
trién khai céng tac ban hang EUDR va FSC tir thang 07/2024, cong ty da
tiéu thu dugc 432 tan san phdm dat EUDR va 80.6 tan hang FSC (~5%
san lugng tiéu thu FY24) véi don gid cao hon 150 - 200 USD/tan - theo
AGM 2025 - thé hién DRI dang |a doanh nghiép tiém nang dén dau xu
hudng EUDR, khi quy dinh nay bat dau cé hiéu luc tir cudi ndm 2025.
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Bang 14: Thong ké té chirc cao su dat ching nhan quan ly rimg bén viing theo VFSC/ PEFC tai Viét Nam

Tén t6 chirc dugc cap chirng nhan

Dién tich bao cao thang Dién tich bao cao thang

09/2024 (ha) 06/2025 (ha)

1 Cong ty CP Cao su Hoa Binh (HSX: HRC) . . . - 1,662.8
Ba Ria - Viing Tau
2 Cong ty CP Cao su Ba Ria (UpCOM: BRR) 4,468.7 4,468.6
3 Cong ty CP Cao su Phuéc Hoa (HSX: PHR) . 2,791.6 3,322.4
. } Binh Duong
4 Cong ty TNHH MTV Cao su Dau Tiéng 8,000.0 25152.4
5 Cong ty CP Lam nghiép Hoa Phat Binh Phudc 2,853.5 -
6 Coéng ty TNHH MTV Cao su Léc Ninh 7,099.4 10,179.5
7 Céng ty CP Cao su Pong Phii (HSX: DPR) Binh Phuéc 10,297.2 9,997.6
8 Cong ty TNHH MTV Cao su Binh Long 14,856.2 14,809.8
9 Coéng ty TNHH MTV Cao su Phu Riéng 17,338.5 17,334.7
10 Cong ty TNHH MTV Cao su Binh Thuan Binh Thuan 5,120.0 5,120.0
11 T8ng Cong ty Cao su Poéng Nai bong Nai 11,035.4 11,035.4
12 Cong ty TNHH MTV Cao su Chu Sé 5,357.5 5,360.1
13 Coéng ty TNHH Cao su ChuProng Gia Lai 5,759.6 5,779.2
ia Lai
14 Cong ty TNHH MTV Cao su ChuPah 6,130.7 6,130.7
15 Cong ty TNHH MTV Cao su Mang Yang 74371 7/437.1
16 Cong ty CP Cao su Sa Thay 1,736.1 1,736.1
Kon Tum
17 Cong ty TNHH MTV Cao su Kon Tum 2,105.2 2,105.2
18 Cong ty CP Cao su Tan Bién (UpCOM: RTB) Tav Ninh 4,426.1 6,323.9
ay Nin
19 Cong ty CP Cao su Tay Ninh (HSX: TRC) y 7114.8 7,113.8

www.phs.vn

123,927.6 145,069.3
Nguén: VFCO, PHS téng hop

D. TONG HOP KHUYEN NGHI

Chung t6i giir quan diém tich cuc v6i nhém nganh cao su thién nhién véi
céc luan diém sau:

M

)

@)

Thi truong duong nhu dang danh gia chua thuc su khach quan vé gia
ban cao su tai Viét Nam va céc tac dong cua thué quan trong khi thuc
té c6 thé khong qua tiéu cuc: (i) Cao su thién nhién nam ngoai danh
muc thué d6i ing tir My; (ii) tinh hinh san xuét cac san phdm cao su
(I6p xe) tai Viét Nam van tang trudng 02 chir s6 dam bao cho nhu cau
tiéu thu trong nudc (iii) Gid ban cao su loai SVR10 trong quy 2 uéc tinh
ti€p tuc tang trudng 8% YoY, kha nang duy tri 1.8 USD/kg dén hét 3Q25.
Nhu céau tiéu thu cao su toan cau van sé dugc duy tri 6n dinh tir linh
vuc 16p xe, dan dat chinh tir phan khuc 16p xe thay thé (san pham tiéu
dung thudng xuyén), khi (i) 75% - 85% san lugng tiéu thu I6p xe hang
nam toan cau va céc thi trudng 16n nhu Hoa Ky, Chau Au dén tir phan
khuc 16p xe thay thé; (i) Nhu cau di lai tai cac thi truong I6n da quay trg
vé muc trude COVID-19 va dugc du bdo tiép tuc quy dao tang trudng.

Nganh cong nghiép cao su ndi dia tai Viét Nam dang dugc mé ra nhiéu
co hdi hon, phan 16n dén tir sy chuyén dich cuia cac nha may I16p xe
nudc ngoai tir cac cudc chién thué quan truée d6, ciing ¢6 nhu cau tiéu
thu cao su trong nudc va phan nao dam bao gia ban dau ra cho cac
doanh nghiép cao su. Dai véi cudc chién thué quan lan nay bao gom
(i) My ap dung thué sac 232 vdi 25% nganh cong nghiép 6 10; (ii) Chau
Au sé c6 thé danh thué& chéng ban phé gia déi v6i sdn pham 16p xe tir

Bloomberg: PHS <GO> 24



Bdo cdo cap nhat nganh | Nganh cao su thién nhién

Trung Qudc tr 2026; ching t6i danh gia rang suw chuyén dich sé tiép tuc
dién ra khi Viét Nam s& htu lgi thé vé chi phi san xuét.

(4) Loi thé ctia cac doanh nghiép niém yét khi 4p dung EUDR véi gia ban
cao hon tir 0.15-0.3 USD/kg so véi san pham théng thuong: Hién tai
chi ¢6 19.1% dién tich rirng cao su Viét Nam dap (ng duoc tiéu chi rirng
bén virng thudc chudi cung trng EUDR, trong dé 3.6% dién tich tir doanh
nghiép niém yét va chi c6 1.9% dén tir ho ti€u dién. Diéu nay giup cho
cac doanh nghiép niém yét tao nén lgi thé canh tranh véi gid ban hap
dan hon va khé bi canh tranh vai céc tiéu chi chat ché tir EUDR. Cac
doanh nghiép d4 cé chitng nhan quan ly rirng bén virng nhu HSX: DPR,;
HSX: PHR; HSX: TRC va UpCOM: DRI.

(5) Cau chuyén chuyén déi dat sé dugc ré rang hon ké tir 2025, thic day
tang trudng dot bién cac doanh nghiép cao su niém yét. Dua trén thong
tin dugc cong bé dai ching, ching t6i cho rdang HSX: GVR, HSX: PHR
va HSX: TRC sé la doanh nghiép hudng lgi tir xu hudng nay trong 2025.

(6) Pinh gia hién tai ciia cac doanh nghiép dang ¢ murc hap dan khi duoc
giao dich & mirc chiét khau so véi trung binh nganh va qua khir. Ngoai
ra, véi hoat déng kinh doanh dugc duy tri tang trudng trong 2025 -
2028, chung t6i du phong céc doanh nghiép linh vuc cao su cé kha
nadng chi tra c6 tic véi mirc ty suat co tde tién mat tir 6% - 10% moi ndm

P6i véi danh muc c6 phiéu khuyén nghi, ching t6i thém méi HSX: PHR va

HSX:TRC. Cu thé:

e Khuyén nghi MUA HSX: PHR véi gia muc tiéu 72,800 VND/c6 phiéu, tiém
nang tang gia la 21.6% (bao gom 2.2% ty suat c6 tirc tién mat FY24) va
MUA HSX: TRC véi gida muc tiéu 94,500 VND/c8 phiéu, tiém ndng tang
gid 12 45.1% (bao gom 3.7% ty suét cé tirc tién mat FY24)

e Chung t6i gilr nguyén du phdng va gia muc tiéu doi véi HSX: DPR -
Khuyén nghi NAM GIU' gia muc tiéu 43,500 VND/c& phiéu, tiém nang
tang gia 12 9.6% (bao gom 4.8% ty suat cd turc tién mat FY24)

e Diéu chinh téng gia muc tiéu UpCOM: DRI Ién 18,000 VND/c6 phiéu, tiém
ndng tang gia la 44.5% (bao gém 3.9% ty suét cd tirc tien mat FY24)

Bang 15: Téng hop khuyén nghi va du phdng tir PHS

.. . % Tang truéng EPS
» Gia muc Tang/
" Khuyén <o -
Ma nahi tiéu giam (%)
o (wND/ep) %)
PHR MUA 72,800 21.6% -26% 21% 146% 17.0 14.9 6.0 2.1 2.0 1.6 12.5% 142% 29.7%
DPR NAM GIT 43,500 9.9% 26% 16% -18% 13.3 11.9 14.4 1.4 1.4 1.4 7.4% 11.9% 9.5%
TRC MUA 94,500 45.1% 227% 15% 18% 7.2 7.8 6.7 1.0 0.9 0.9 12.5% 13.0% 14.0%
DRI MUA 18,000 44.5% 48% 46% -13% 6.6 5.9 6.8 1.4 1.4 1.3 19.5% 25.2% 19.8%

Ngu6n: PHS t8ng hgp va du phéng, (*) Bao gom ty suét ¢b tirc so vai gia déng clra ngay 27/06/2025
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KHUYEN NGHI MUA
Gia hop ly 94,500 VND
Gid hién tai 67,000 VND

Tiém nang tang/giam +45.1% (*)

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 29.1
Free float (%) 32%
V&n hoa (ty VND) 1,951
KL GDTB 3 thang (c& phiéu) 177,265
S& hitu nudce ngoai (%) 2.29%
Ngay niém yét dau tién 24/07/2007
CO CAU c6 DONG
Tap doan Cao su Viét Nam
(HSX: GVR) 60.0%
CG déng nudc ngoai 2.3%
C8 dong khac 27.7%
KHIiA CANH TRONG YEU
TTM EPS (VND) 9,487
BVPS (VND) 67,018
Ng/VCSH (%) 0.00%
ROA (%) 13.18%
ROE (%) 15.18%
P/E 7.04
P/B 1.00
Ty suét 8 tic (%) 1.34%
BIEN DONG GIA CO PHIEU
VNINDEX ——TRC

100% A
80% -
60% - 54.2%
40% A
20% A

0% -
-20%

07-24 0924 11-24 01-25 03-25 05-25
SO LUQC VE CONG TY

Congty ¢8 phan Cao su Tay Ninh chinh thirc hoat
déng theo md hinh ¢8 phan vdéi sd von diéu 1€ 1a
300 ty dong vao ngay 28/12/2006. Hién nay
Cong ty dang s& hiru han 7.000 ha cao su, hai nha
may ché bién md com va hai day chuyén ché bién
mu ly tdm véi may mdc va thiét bj hién dai tai Tay
Ninh. Ngoai ra cong ty con s& hitu gan 6,500 ha
cao su tai Campuchia. TRC chinh thirc dugc niém
yét tai HSX tlr nam 2007.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn
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Chung t6i khuyén nghi MUA véi gia muc tiéu 94,700 VND/c6 phiéu voi
tiém nang tang gia 45.1% (bao gom 3.7% ty suat c6 tirc nam 2024 la
2,500 VND/c0 phiéu TRC sé chi tra trong nam 2025).

Vai mot chu ky kinh doanh méi, ching t6i ky vong TRC c6 thé sé hudng
dén giao dich tai mic P/E trung vi la 10.2x trong ngéan han véi sy ky
vong (i) Thi truong khong con qua bi quan vé gia cao su thuc té dang
duogc kinh doanh tai cdc doanh nghiép; (ii) Trong kich ban co sé vdi gia
cao su 1.7 USD/kg va KCN Hiép Thanh c6 thé duoc dén bu vao nam
sau, TRC duy tri tdng trudng LNST 25F/26F la 15.3%/18.3% YoY.

KQKD hop nhat 1Q25 tiép tuc ghi nhan su bt pha véi doanh thu, loi

nhuan gop va LNST-CDTS lan luot tang trudng +55% YoY/ +180% YoY/

+358% YoY, c6 gid tri [an luot 1a 226.1 ty VND/ 87.9 ty VND/ 70.4 ty VND.

Murc tang trudng manh mé trong 1Q25 ngoai dén tir gia ban tang cao

(+47.2% YoY), ching t6i danh gia rang con dén tlr cac yéu t6 sau:

o CTCP Siém Riép PTCS tai Campuchia (TRC s& hitu 100%) dang
buéc vao giai doan tang trudng: Cong ty nay vira hoat déng ¢ lai tir
2024 véi du phéng dién tich vuon cay khai thac (6,410 ha) sé dat ty
Ié 100% nam nay (So vdi ty Ié khai thac trén 80% nam 2023-2024).

o Hap thu tang trudng tir hoat dong kinh doanh dén Igi nhuan sau thué
duoc t6i uu véi cac lgi thé chi phi:
= Chi phi ban hang 1Q25 chi chiém 0.7% doanh thu;

= Chi phi tai chinh 1Q25 giam manh chi con 0.3 ty VND khi TRC da
hoan t4t tra 46 ty VND ng vay trong ky va khong con du ng vay.

» Hudng uu dai thué TNDN: Céng ty me dugc hudng chinh sach uu
dai thué thu nhap doanh nghiép 10% doi vdi hoat dong trong trot
ché bién md cao su tai Tay Ninh trong khi Céng ty con tai
Campuchia hién ciing dang duoc uu dai mién thué loi tirc.

Lgi nhuan thuan tir hoat dong kinh doanh du phéng tang truéng CAGR
24A - 28F dat 5.1% véi bién lgi nhuan tir hoat dong kinh doanh trén
24%/nam, binh quan dat 217 ty VND/nam (gap 2.2 lan giai doan 20A-
24A véi gia tri binh quan 100 ty VND/nam)

e Vuon cay tai Siém Riép bat dau vao dé tudi khai thac véi ty 1€ khai
thac 100% tir 2025, du phdng déng gép cho tong san luong tiéu thu
hop nhat clia TRC tang trudng CAGR 24A - 28F dat 11.3% vdi tang
trudng ndm 2025F dat 13.5% YoY khi tiéu thu 18,372 tan san pham.

e Gia ban binh quan Viét Nam va Campuchia 1H25 [an luot 1a 54.2
triéu VND/t&n (2.06 USD/Kg) va 47.6 triéu VND/tan (1.8 USD/kg).
Cao hon dang k& so véi quan ngai cua thi truong & mirc 1.6 USD/Kkg.
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Gia dinh gia ban céc loai san pham cao su (SVR10) duy tri trén 1.7
USD/kg (44.5 triéu VND/tan) tir 3Q25, ching t6i uwdc tinh gia béan
binh quan giai doan 25F-28F dao dong tlr 45 — 47 triéu VND/tan.

Chi phi ban hang thap, chi tlr 1-1.5% trén doanh thu duoc du phéng
sé tiép tuc dugc duy tri trong thoi gian t6i ké ca mo hinh kinh doanh
tai Campuchia ctia TRC. Méac du vuan cay tai Campuchia chi méi
dua vao khai thac, cong ty da dugc dat coc mua 6,500 tan CSR10,
CSR10 mix giai doan 2025 — 2027 véi khoan tam tng la 7 triéu USD
(Béo céo kiém toan 2024)
Chung t6i danh gia rang, san phdm cao su tai Campuchia sé dé
duoc hap thu giai doan 25F-30F khi Campuchia trd thanh diém dén
mGdi clia cac nha san xuat 16p xe vai (i) nhan cong gia ré; (ii) nguon
nguyén liéu cao su c6 san va ré hon tir 5% - 10%; (iii) cac nha san
xuat cling cam két thu mua cao su néi dia khi dau tu tai nuéce nay:
o N&m 2024, Cart Tire dau tu ban dau 350 triéu USD tai
Campuchia v6i cam két str dung 50,000 tan cao su ndi dia trong
nam d4u tién va Ién dén 150,000 tan cao su giai doan sau dé.
o Tur ndm 2023 - 2025, Campuchia d3 lién ti€p c6 06 nha dau tu
I6p xe cé quy mé Ién nhu Sailun Tire (1 ty USD); Wanli Tire (500
triéu USD); General Tyre Technology (300 triéu USD); v.v. VGi
téng cong suat ude tinh trén 70 triéu I6p/ndm vdi nhu cau tiéu
thu sé tir 300,000 — 400,000 tan cao su mdi ndm khi cdc nha
may hoat déng hét cong suét.

o N&m 2024, tdng dién tich cao su tai Campuchia dat 425 nghin
ha, trong d6 77% trong do tudi khai thac vdi san luong dat 408
nghin tin va 53% dién tich dugc khai thac béi céc dai dién . Nhu
vay du dia tiéu thu cac séan phdm cao su tai Campuchia cia TRC
hoan toan c6 co s& véi kha nang cung cdp 6n dinh va nhu cau
dang gia tang tlr cac tap doan san xuét 16p xe.

Bang 16: Téng hop gia dinh du phéng mang kinh doanh cao su cua TRC

Dién tich khai thac cong ty Me (ha)
N&ng suat khai thac (Tan/ha)
Dién tich khai thac tai Siém Riép (ha)

N&ng suat khai thac (Tan/ha)

San lugng tiéu thu cong ty Me (tan)
San lugng tiéu thy Siém Riép (tan)
Téng san lugng tiéu thu (Tan)

% tdng trudng so vdi cung ky

Tong gia ban binh quan (trVND/tan)

% tdng trudng so véi cung ky

2021A
3,759
2.19
1,897
0.79

8,460
1,209
9,669
-1.7%

41.6
30.5%

2022A
4,037
2.19
3,730
0.89

9,430

3,584
13,014
34.6%

37.2
-10.5%

2023A 2024A 2025F 2026F 2027F 2028F
4,156 4,454 4,908 4,882 5,400 5,927
211 2.01 1.81 1.81 1.81 1.81
5219 5512 6,411 6,411 6,411 6,411
1.24 1.35 1.43 1.49 1.57 1.74
10,630 9,062 9,221 9,765 11,920 13,672
6,376 7124 9,151 9,570 10,036 11,138
17,006 16,186 18,372 19,335 21,956 24,810
30.7% -4.8% 13.5% 5.2% 13.6% 13.0%
32.0 44.6 46.0 43.9 44.5 45.4
-14.0% 39.4% 3.1% -4.6% 1.3% 2.0%

Nguén: Bdo cdo téng két hoat dong san xuat kinh doanh cdc ndm, PHS téng hop va du phéng
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Bang 17: Bang du phéng két qua kinh doanh TRC giai doan 2025F — 2028F

2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F

Doanh thu thuan 417 523 563 744 910 9218 1,047 1,193
Gid von hang ban (319) 417) (448) (473) (639) (659) (747) (840)
Loi nhuan gop 99 107 115 271 271 258 300 353
Chi phi ban hang 4) 7) (8) (11) (13) (13) (15) (17)
Chi phi quan ly doanh nghiép (33) (33) (45) (48) (57) (57) (66) (76)
Loi nhuan tir HDKD 72 62 65 221 224 216 261 297
Lgi nhuan tai chinh 16 8 20 19 24 28 42 38
Chi phi tai chinh (7) (13) (16) (11) 2 - - -
Loi nhuan tlr cong ty LDLK 0 (0) 7) (12) - - - -
Thu nhap/ (Chi phi) khac 41 27 16 33 57 150 100 20
Loi nhuén truéc thué 113 89 74 242 280 366 361 317
Thué TNDN (16) (14) ©) (21) (25) (64) (61) (50)
Loi nhuan sau thué 97 75 68 221 255 302 300 268

% Tang trudng so véi cung ky

Doanh thu 15.5% 25.4% 7.5% 32.2% 22.4% 0.8% 14.0% 14.0%

Loi nhuan gép 49.5% 8.2% 7.4% 135.9% 0.1% -4.7% 16.0% 17.7%

Loi nhudn thuan t&r HDKD 72.0% 7.8% -7.5% 244.3% -5.1% -6.5% 16.2% 18.5%

Loi nhuédn sau thué€ 5.4% -22.4% -10.4% 227.4% 15.3% 18.4% -0.8% -10.7%

% Cac ty Ié hoat dong

Bién lgi nhuan gép 23.7% 20.4% 20.4% 36.4% 29.8% 28.2% 28.6% 29.6%
Bién lgi nhuan HDKD 14.8% 12.7% 11.0% 28.5% 22.1% 20.5% 20.9% 21.7%
Bién lgi nhuén thuan 23.3% 14.4% 12.0% 29.7% 28.0% 32.9% 28.6% 22.4%

% ROE 6.2% 4.8% 4.2% 12.5% 13.0% 14.2% 13.1% 11.1%

% Chi phi béan hang/ doanh thu -1.0% -1.4% -1.5% -1.4% -1.4% -1.4% -1.4% -1.4%

% Chi phi QLDN / doanh thu -7.8% -6.3% -8.0% -6.5% -6.3% -6.3% -6.3% -6.4%

% Thué sudt TNDN -14.2% -15.4% -9.2% -8.5% -9.0% -17.5% -16.9% -15.7%

www.phs.vn

Nguén: PHS téng hop va du phéng
Chi phi nhan céng hién chiém hon 55% téng chi phi san xuat, ching téi cho
rang viéc tang thu nhap ngudi lao déng sé bat dau dugc phan anh ro rét
vao gia von tir 2025 trd di, trong bdi canh gia ban san pham chi méi tang
manh vao cudi 2024 va dugc du phong duy tri & mic cao dén nam 2028.
V6i thué suat thu nhap doanh nghiép: Cong ty me duoc hudng chinh séach
uu dai thué thu nhap doanh nghiép 10% d6i véi hoat dong trong chot ché
bién mu cao su tai Tay Ninh trong khi Cong ty con tai Campuchia hién ciing
dang dugc uu dai mién thué lgi tirc trong 03 ndm, ndm 2025 1a ndm thir 3
thoi gian wu dai, tir 2026 du phdng thué suat tai Campuchia sé la 20%.
Thu nhap khac: Nam 2025, ching téi du phong céng ty sé nhan dugc khoan
tién nhuong quyén khai thac 296ha va thanh Iy vuon céy tai canh 185ha.
Bén canh dé, khoan thu nhap (béi thuong va thanh ly cay cao su) dé phuc
vu trién khai Khu céng nghiép Hiép Thanh hién chua duoc céng b6 chinh
thirc, chiing t6i gia dinh than trong téng thu nhap ghi nhan 0.5 ty VND/ha,
dién tich chuyén giao Ian luot 1a 300 ha nam 2026 va 200 ha nam 2027.
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2. Khdng con nghia vu ng va hoat déng kinh doanh hudng lgi tir gia ban
cao, ky vong ty suat cd tirc TRC giai doan 2025F - 2028F ¢ murc 6% - 8%
Chung toi ky vong giai doan 2025 — 2028, TRC sé gilr mtrc ty Ié chi tra cd
tirc & muc trén 50%, twong tng véi murc ¢d tdre tién mat tir 4,000 — 5,000
VND/ c6 phiéu mang lai lgi suat cd tic 6% - 8% moi nam cho nha dau tu.

Bang 18: Ty Ié chi tra c6 tirc cia TRC tir 2019A - 2028F

2019A  2020A  2021A  2022A  2023A 2025F
LNST (T§ VND) 83.4 92.3 97.2 75.4 67.6 2213 255.1 302.1 299.8 267.5
% Ty I& chitra ¢ tic 64.8% 61.8%  40.1% 75.6% 40.0% 40.0% 50.0% 50.0% 50.0% 50.0%
€O tuc tien mat 1,800 1,900 1,300 1,900 900 2,500 4200 5,000 4900 4,400
(VND/cd phiéu)

% Ty suat ¢ tic 3.7% 6.3% 7.5% 7.3% 6.6%

Ngubn: PHS téng hop va du phéng, Ty suét c6 tirc tinh so vdi gia hién tai 67,000 VND/ c6 phiéu
Dinh gia va khuyén nghi
Phuong phap chiét khau dong tién

Bang 19: Téng hop dong tién FCFF

Pon vi: Ty VND 2023A 2024A

LNST 68 221 255 302 300 268
Téng: Khau hao 46 54 59 62 64 66
Giam: Capex -20 -19 -19 -19 -19 -19
(Tang) / gidm von luu dong 30 74 4 6 -39 -32
Tang: chi phi 13i vay*(1-thu€ TNDN) 14 10 2 - - -
Téng 138 340 301 351 307 283
Giam: chiét kh3u vé thoi diém 27/06/25 148

Dong tién FCFF 153 351 307 283
Tdc d6 tang trudng vinh vién 1.00%

WACC muc tiéu 12.6%

Gia tri hién tai cia FCFF 144 294 228 187

Téng hgp dinh gia (Ty VND)

Tong gid tri hién tai cta FCFF 852
Terminal Value 2,468
Gia tri hién tai cia Terminal Value 1,629
Gia tri doanh nghiép (ty dong) 2,481
+Tién 277
-Ng 0
- Lgi ich c& dong thi€u s6 0
Gia tri von c6 phan (ty déng) 2,758
T8ng s6 c6 phiéu (triéu c8) 29,125,000
Gia tri m6i c6 phiéu (VND) 94,700
Gia hién tai (VND/cp) 67,000
Tiém nang tang gia (%) 41.3%
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Bang 20: 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 10.6% 104,400 108,000 111,900 116,200 121,100
E 11.6% 96,500 99,400 102,500 106,000 109,800
12.6% 89,800 92,100 97,500 100,600
13.6% 84,100 86,000 88,200 90,500 93,000
14.6% 79,100 80,800 82,600 84,500 86,600

Phu luc dinh gia theo hé s6 P/E

Hién tai TRC dang giao dich tai mirc P/E trugt dugc chiét khau 41.6% so
véi P/E trung vi ciia TRC ké tir khi niém yét la 10.2x. Ty & nay hién thap
hon so véi trung vi P/E trugt tlr 10.0x clia cac doanh nghiép cung nganh.
Doi véi trién vong tang trudng LNST da dugc trinh bay 6 muc trén, TRC
hién tai ciing dang giao dich chiét khau so véi trung vi (10.2x) [an luot la
33%/58%/57%/40% tai P/E du phéng giai doan 25F- 28F vdi ty & P/E du
phéng dang dugc giao dich lan lugt 1a 7.65x/ 6.46x/ 6.51x/ 7.29x.

Véi mét chu ky kinh doanh méi va dugc du phéng tai quan diém than trong,
ching t6i ky vong TRC c6 thé sé huéng dén giao dich tai mirc P/E trung vi
la 10.2x trong ngan han vdi su ky vong (i) Thi truong khéng con qua bi quan
vé gid cao su thuc té dang dugc kinh doanh tai cac doanh nghiép; (ii) Trong
kich ban co sd véi gia cao su 1.7 USD/kg va KCN Hiép Thanh cé thé dugc
dén bu giai phong mat bang vao ndm sau, TRC van cé thé duy tri tdng trudng
LNST 25F/26F lan lugt la 15.3%/18.3% YoY.

Hinh 31: Dién bién dinh gia P/E cua TRC Hinh 32: Dién bién dinh gia P/B ctia TRC
PE (7.1) Median (10.2) -2SD (2.3) PB (1) Median (0.6) -2SD (0.4)
-1SD (6.2) +1SD (13.9) +25D (17.8) s -1SD (0.5) +1SD (0.8) +2SD (1)
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Nguon: Fiinpro, PHS téng hop, Dt liéu ngay 27/06/25 Nguon: Fiinpro, PHS téng hop, Dif liéu ngay 27/06/25
Khuyén nghi

Chung t6i khuyén nghi MUA vdi gid muc tiéu 94,700 VND/c6 phiéu véi tiem
nang tang gia 45.1% (bao gém 3.7% ty suéat cd tirc nam 2024 la 2,500
VND/c6 phiéu TRC sé chi tra trong ndm 2025).
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Doanh thu thuan 523.5 562.7 744.1 910.5 917.9 1,046.6 1,192.8
Gid v&n hang bén (416.5) (447.9) (473.3) (639.3) (659.4) (746.9) (840.1)
Loi nhuan gép 106.9 114.8 270.9 271.2 258.5 299.7 352.7
Chi phi ban hang (7.2) (8.3) (10.6) (12.7) (12.7) (14.7) (16.9)
Chi phi QLDN (33.1) (44.9) (48.1) (57.1) (57.4) (66.3) (76.4)
Loi nhuan tir HDKD 66.7 61.6 212.2 201.3 188.3 218.8 259.4
Loi nhuan tai chinh 8.2 12.9 7.3 243 28.1 41.8 38.1
Chi phi tai chinh (12.5) (16.1) (10.6) (1.7) - - -
Thu nhép khac, rong 26.9 16.0 32,9 56.5 150.0 100.0 20.0
Loi nhuan truéc thué 89.2 74.4 241.8 280.4 366.4 360.6 317.4
Loi nhuan sau thué 75.4 67.6 221.3 255.1 302.1 299.8 267.5
LNST cta c6 dong Cong ty ty me 75.4 67.6 221.3 255.1 302.1 299.8 267.5
Can d6i ké toan 2026F 2027F 2028F
Tai San Ngin Han 377 393 588 797 1,021 1,237 1,425
Tién va tuong duong tién 76 106 260 423 648 803 936

Dau tu tai chinh ngan han - - - - _ _ _

Phai thu ngan han 194 200 196 218 216 259 287
Hang t6n kho 64 50 92 94 101 112 127
Tai san ngan han khac 44 37 39 61 57 63 76
Tai San Dai Han 1,606 1,603 1,607 1,568 1,524 1,479 1,432
Phai thu dai han 2 2 1 1 1 1 1
Tai san cd dinh 762 920 961 985 995 993 983

Bat déng san d4u tu - - - - - - _

Chi phi xay dung d& dang 668 518 493 429 376 332 295
Pau tu tai chinh dai han 169 162 151 151 151 151 151
Tai san dai han khac 4 1 1 3 2 2 3

Téng cdng tai san

Ng phai tra 405 346 317 324 333 358 384
No ngan han 201 177 280 324 332 357 383
Ng vay ngan han 49 41 10 - - - -
No ngén han khéc 152 136 270 324 332 357 383
Ng dai han 203 169 38 1 1 1 1
No vay dai han 203 169 36 - - - -
No dai han khac - - 1 1 1 1 1
Vén chu sé hitu 1,578 1,651 1,877 2,041 2,212 2,358 2,473
V6n gop 300 300 300 300 300 300 300
Thang du va cac quy 1,278 1,351 1,577 1,741 1,912 2,058 2,173

Téng nguén vén
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Luu chuyén tién thuan tir HD Kinh doanh 333
Luu chuyén tién thuan tir HD Dau tu 7.1
Luu chuyén tién thuan tir HD Tai chinh (77.8)
Luu chuyén tién thuan trong ky (37.4)
Tién & twong duong tién dau ky 112.6
Tién & tuong duong tién cudi ky 75.2

Chi sé tai chinh

78.7
10.8
(78.2)
11.3
75.9
87.1

287.0
37.1
(196.1)
128.1
106.3
234.4

2025F 2026F
317.7 369.7 325.3 301.4
(20.0) (17.7) (19.1) (19.1)
(134.4) (127.6) (151.1) (149.9)
163.3 224.4 155.2 132.5
260.1 423.4 647.8 803.0
423.4 647.8 803.0 935.5

Tang trudng

Doanh thu 25.4%
Loi nhuan sau thué -22.4%
T8ng tai san 0.5%
T8ng vén cha sé hiru 1.1%

Kha nang sinh loi

Ty suét |&i gop 20.4%
Ty suat EBIT 12.7%
Ty suat EBITDA 25.3%
Ty suét |di rong 14.4%
ROA 3.8%
ROE 4.8%

Hiéu qua hoat déng

S6 ngay phai thu 130.9
S6 ngay tén kho 58.5
S0 ngay phai tra 10.4

Kha nang thanh toan

Ty suét thanh toan hién thai 1.9
Ty suat thanh todn nhanh 1.6
Ty suat thanh todn tién mat 0.4

Cau trtc tai chinh

T8ng ng phai trad/Téng tai san 0.20
Ng vay/Von chu sé hitu 0.16
Vay ngan han/VCSH 0.03
Vay dai han/VCSH 0.13

7.5%
-10.4%
0.7%
4.6%

20.4%
11.0%
22.0%
12.0%
3.4%
4.2%

127.8
46.2
12.2

22
1.9
0.6

0.17

0.13
0.02
0.10

32.2%
227.4%
9.9%

13.7%

36.4%
28.5%
40.1%
29.7%
10.6%
12.5%

97.3
54.8
9.3

2.1
1.8
0.9

0.14

0.02
0.01
0.02

22.4% 0.8% 14.0% 14.0%
15.3% 18.4% -0.8% -10.7%
7.8% 7.6% 6.7% 5.2%
8.7% 8.4% 6.6% 4.9%
29.8% 28.2% 28.6% 29.6%
22.1% 20.5% 20.9% 21.7%
34.8% 43.6% 36.6% 29.0%
28.0% 32.9% 28.6% 22.4%
11.2% 12.3% 11.4% 9.6%
13.0% 14.2% 13.1% 11.1%
83.1 86.3 82.7 83.5
53.2 54.0 52.0 52.0
5.1 8.9 8.6 8.6
2.5 3.1 3.5 37
2.2 2.8 3.2 3.4
1.3 2.0 2.3 2.4
0.14 0.13 0.13 0.13
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KHUYEN NGHI MUA
Gia hop ly 18,000 VND
Gia hién tai 12,800 VND

Tiém nang tang/giam +44.5% (*)

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 73.2
Free float (%) 54%
V6n hoa (ty VND) 937
KL GDTB 3 thang (c8 phiéu) 1,352,371
S& hitu nudce ngoai (%) 0.64%
Ngay niém yét dau tién 23/05/2017
CO CAU c6 DONG
CTCP Cao su Dak Lik 45.0%
C8 déng nudc ngoai 0.6%
CG déng khac 44.4%
KHiA CANH TRONG YEU
TTM EPS (VND) 1,939
BVPS (VND) 8,533
ROA (%) 21.20%
ROE (%) 24.92%
P/E 6.6
P/B 1.5
Ty suét 8 tic (%) 6.25%
BIEN DONG GIA CG6 PHIEU
VNINDEX e DRI

35% -

25% A

15% A
5% A

5% 1 3.9%

-15% 1

-25% A

-35% )

07-24 09-24 11-24 01-25 03-25 05-25
SO LUQC VE CONG TY

DRI hoat déng chinh trong linh vyrc 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 chui 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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Chuing t6i khuyén nghi MUA vdi gid muc tiéu 18,000 VND/c6 phiéu véi
tiém nang tang gia 44.5% (bao gém 3.9% ty suat cd tirc con lai nam
2024 la 500 VND/cG phi€u DRI sé chi tra trong nam 2025).

Du phdng tdng trudng LNST +44.5% FY25 va duy tri EPS trén 1,880
VND/c®8 phiéu tir 2026, DRI dang giao dich chiét khau so véi P/E trung
vi (10.1x) Ian lugt la 72%/49%/56%/62% tai P/E du phdng giai doan
25F- 28F vdi P/E du phéng lan lugt 1a 5.9x/ 6.8x/ 6.5x/ 6.3X.

Nam 2025, DRI dit ké hoach lgi nhuan than trong: Doanh thu 612.9 ty VND
(+30% YoY) va Lgi nhuan sau thué 110.4 ty VND (twong duong FY24), va chi
trad c6 tirc bang tién mét véi ty 1& 9% cho loi nhudn FY24. Chi tiét:

Mang cao su: San lugng tiéu thu du kién 13,500 tan (+21.4% YoY); gid
ban mu binh quan 1,695 USD/tan (-5.0% YoY).

Hoa Ky déng gop 9% thi phan tiéu thu ctia DRI FY24 va sé khong bi anh
hudng khi nguyén liéu cao su khong bi 4p dung thué déi (rng tir Hoa Ky.
Mac du chi méi trién khai cong tac ban hang EUDR va FSC tir thang
07/2024, cong ty da tiéu thu dugc 432 tan san pham dat EUDR va 80.6
tan hang FSC (~5% san lugng tiéu thu FY24) véi don gia cao hon 150 -
200 USD/t4an thé hién DRI dang la doanh nghiép tiém ndng dén dau xu
hudng EUDR, khi quy dinh nay bat dau c6 hiéu lyc tlr cu6i ndm 2025.
Théng 12/2024, DRI da hoan tat tam (rng ¢b tlrc bang tién mat véi ty 1é
la 4%/ c6 phiéu, 5% con lai ti€p tuc dugc chi trd trong nam 2025.

Cong ty da thong qua t& Trinh chuyén dang ky giao dich cd phiéu trén
san UpCOM sang niém yét cd phiéu tai san HOSE.

5T25 DRI tiép tuc ghi nhén gia ban tang trudng trén 20% YoY véi don gia

2.05 USD/kg, va san luong tiéu thu 2Q25 duoc ky vong ting trén 34% YoY:

Chung t6i nhan thay su cai thién trong céng tac khai thac mu so vdi cling
ky véi san lugng khai théc Ity ké 5T25 dat 2,441/13,500 tan, dat 18% ké&
hoach nam 2025. Va tang trudang 18% so vdi cung ky 5T24.

Vé san lugng tiéu thu 5T25 DRI tiéu thu 5,200 tan cao su (+34% YoY),
néu xét riéng Ity ké 2 thang 04 va 05/2025 DRI ghi nhan 1,440 tan tiéu
thu (+35% YoY) cho thay tdng trudng tiéu thu van duy tri dén 2Q25.
Trong thdng 05/2025 don gia xuat khau cda DRI van dat 2.141 USD/kg
(twong trng 56 triéu VND/tan), khong nhu quan ngai cla thi truong vé
dién bién gia cao su chi con 1.6 USD/kg trong 02 théang qua.

Theo tim hiéu tir PHS RS, dén gitra thang 06/2025 céc don gia xuat khau
loai cao su SVR3L tai Viét Nam di cac nudce hién van dang dao dong trén
1.9 — 2.2 USD/kg, cho thay tiém nang tang duy tri két qua kinh doanh
clia DRI van hién hitu véi bién lgi nhuan gép tiép tuc dat trén 40%.
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Chung t6i tiép tuc ky vong vé viéc cai thién san lugng trong ndm 2025 thong
qua nang luc quan ly, khai thac cao su tot hon tir ban lanh dao mai tai
Daklaoruco (Lao). Véi sy khai thac on dinh trd lai va trién vong bén virng
nganh dugc phan tich tai trén, ching t6i than trong du phdng (1) San lugng
tiéu thu 2025 phuc h6i 20% YoY va tang trudng nhe 1% cac nam ké tiép; (2)
Gia ban chi con 1,700 USD/tan ké tir 3Q25 (trong mé hinh du phong chua
tinh dén tac dong tang gia tlr 150-200 USD tl&r san pham EUDR).
Bang 21: Téng hop gia dinh du phéng mang kinh doanh cao su cta DRI

2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Téng sén lugng tiéu thu (Tan) 16,923 14,330 14,611 10,714 12,857 12,985 13,115 13,115
% tang trudng so véi cling ky 9.7% -15.3% 2.0% -26.7% 20.0% 1.0% 1.0% 0.0%
Téng gia ban binh quan (USD/tan) 1,766 1,610 1,416 1,788 1,898 1,700 1,700 1,700
% téng trudng so véi cung ky 34.3% -8.8% -12.1% 26.3% 6.1% -10.4% 0.0% 0.0%
Ty gid USD/VND 22,920 23,730 24,420 25,500 26,200 26,725 27,250 27,800

Nguén: Bdo cdo téng két hoat dong san xuat kinh doanh cdc ndm, PHS téng hop va du phéng
Bang 22: Bang du phong két qua kinh doanh DRI giai doan 2025F — 2028F

Don vi: Ty VND 2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Doanh thu thuan 586 497 444 471 639 590 608 620
Gia v6n hang béan (355) (293) (284) (281) (359) (347) (356) (361)
Loi nhuan gép 230 203 159 190 280 243 252 258
Chi phi ban hang (34) (35) (34) (31 (45) (41) (43) (43)
Chi phi quén ly doanh nghiép 19) (23) (27) (34) (38) (35) (36) (37)
Lgi nhuan tir HDKD 177 146 98 125 197 166 173 178
Loi nhuén tai chinh 19 31 18 23 11 13 16 18
Chi phi tai chinh (71) 71) (19) 7) (M - - -
Thu nhap/ (Chi phi) khac (8) ) 3) 1) - - - -
Loi nhuan trudc thué 116 106 94 140 207 179 188 195
Thué& TNDN (32) (25) (20) (29) (48) (41) (43) (45)
Loi nhuan sau thué 84 80 74 110 159 138 145 150

% Tang trudng so véi cling ky

Doanh thu 32.7% -15.2% -10.7% 6.2% 35.7% -7.7% 3.0% 2.0%
Loi nhuén gép 82.5% -11.8% -21.7% 19.0% 47.6% -13.3% 3.7% 2.7%
Loi nhuén thuan tir HDKD 134.5% -17.6% -32.7% 27.3% 57.6% -15.7% 4.1% 3.0%
Loi nhuan sau thué 246.4% -4.4% -8.3% 49.9% 44.5% -13.4% 5.0% 3.8%

% Cac ty I& hoat dong

Bién loi nhuan gép 39.3% 40.9% 35.9% 40.2% 43.8% 41.1% 41.4% 41.7%
Bién loi nhuan HDKD 30.2% 29.3% 22.1% 26.5% 30.8% 28.1% 28.4% 28.7%
Bién lgi nhudn thuan 14.4% 16.2% 16.6% 23.4% 24.9% 23.4% 23.9% 24.3%
% ROE 11.4% 12.7% 13.4% 19.5% 25.2% 19.8% 19.4% 18.6%
% Chi phi ban hang/ doanh thu -5.9% -7.0% -7.8% -6.5% -7.0% -7.0% -7.0% -7.0%
% Chi phi QLDN / doanh thu -3.3% -4.6% -6.0% -7.3% -6.0% -6.0% -6.0% -6.0%
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Tai cudi 1Q25, DRI gidam vay ng ngén han t&r 30.5 ty VND (FY24) xuéng chi

con 5.5 ty VND va hoan toan cé thé tat toan nghia vu ng trong ndm nay.

Khong con céc nghia vu tai, ching t6i du phdng ty 1€ chi tra ¢ tire tién mat

hang nam cla DRI sé& duy tri trén 60%, ty suat ¢ tic tlr 8% - 10%/nam.
Bang 23: Ty Ié chi tra c6 tirc cia DRI tir 2019A - 2028F

20719A 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F

LNST (Ty VND) 41.0 24.3 84.1 80.4 73.7 110.4 159.5 138.1 145.0 150.4
% Ty |& chi tra c6 tirc 71% 81% 61% 27% 60% 60% 60% 60% 60% 60%
C6 turc tién mét

(VND/c8 phiéu) 400 270 700 300 600 900 1,300 1,100 1,100 1,200
% Ty suat cd tic 3.9% (*) 10.2% 8.6% 8.6% 9.4%

Ngudn: PHS téng hop va du phéng, Ty suét c6 tirc tinh so vdi gia hién tai 12,800 VND/ c6 phiéu, d6i vdi 2024 ching téi
udc tinh ty suat dua trén 500 VND/c6 phiéu con lai sé duoc chi tra trong ndm nay

Pinh gia va khuyén nghi
Phuong phap chiét khau dong tién
Bang 24: Téng hop dong tién FCFF

Don vi: Ty VND 2023A 2024A 2025F 2026F 2027F 2028F
LNST 74 110 159 138 145 150
Tang: Khau hao 42 46 46 47 48 50
Giam: Capex -23 -30 -30 -30 -30 -60
(Tang) / gidm von luu dong 18 -16 -3 17 -11 1
Tang: chi phi 13i vay*(1-thué TNDN) 5 3 1 - - -
Téng 116 113 173 172 152 142
Gidm: chiét kh3u vé thoi diém 27/06/25 86

Dong tién FCFF 88 172 152 142
Toc d6 tang trudng vinh vién 1.00%

WACC muc tiéu 13.8%

Gia tri hién tai cia FCFF 82 142 110 920

Téng hop dinh gia (Ty VND)

Tong gid tri hién tai cta FCFF 424
Terminal Value 1,114
Gia tri hién tai cia Terminal Value 707
Gia tri doanh nghiép (ty dong) 1,130
+ Tién 194
-Nog 0
- Lgi ich c& déng thiéu s6 6
Gia tri von c6 phan (ty déng) 1,317
T8ng s6 c6 phiéu (triéu c8) 73,200,000
Gia tri moéi c6 phiéu (VND) 18,000
Gi4 hién tai (VND/cp) 12,800
Tiém nang tang gia (%) 40.6%
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Hinh 33: Dién bién dinh gia P/E cua DRI

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

So véi bao cao cap nhat nganh cao su thang 11/2024, ching téi diéu chinh:
WACC giam tir 14.6% con 13.8%

San lugng tiéu thu FY25-FY28: +1.4%/+2.0%/+0% so véi du phdng trude
Gia ban FY25-FY28: +5.4%/-5.6%/-5.6% so v&i du phdng truéc

Ty gid USD/VND: +2.7%/42.4%/+2.9% so v&i du phdng trudc

Loi nhuan sau thué: +25.6%/+8.7%/+7.4% so véi du phdng trude

Bang 25: Phan tich dé nhay gida 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 11.8% 19,600 20,200 20,800 21,400 22,100
2 12.8% 18,400 18,800 19,300 19,800 20,400
=
13.8% 17,300 17,600 18,500 19,000
14.8% 16,300 16,600 17,000 17,300 17,700
15.8% 15,500 15,800 16,100 16,400 16,700

Phu luc dinh gia theo hé sé P/E

Hién tai DRI dang giao dich tai mirc P/E trugt dugc chiét khau 53.0% so véi
P/E trung vi cta DRI la 10.1x ké tur khi niém yét.

Dai véi trién vong tang trudng LNST +44.5% FY25 va duy tri EPS trén 1,880
VND/c6 phiéu tir nAm 2026, DRI hién tai ciing dang giao dich chiét khau
lan luot la 72%/49%/56%/62% tai P/E du phong giai doan 25F- 28F vai ty
I& P/E du phéng lan luot 12 5.9x/ 6.8x/ 6.5x/ 6.3X.

Chung t6i ky vong DRI c6 thé sé huéng dén giao dich tai mirc P/E trung vi
la 10.1x vdi su ky vong (i) Thi truong phan anh duoc thong tin dugc thué
doi irng clia Hoa Ky khong dp dung cho nguyén liéu cao su thién nhién va
thi phan xuat khau DRI khong anh huéng; (i) Gia ban DRI van c6 kha nang
duy tri tir 1.9-2.0 USD/kg, cao hon déng k& quan ngai cua thi trudng va du
phong cda ching t6i, tao tién dé tang trudng tot hon giai doan téi.

Hinh 34: Dién bién dinh gia P/B cia DRI

PE (6.6) Median (10.1) -28D (-4.1) PB (1.5) Median (1) -28D (0.2)

-1SD (4.1) +1SD (20.3) +2SD (28.4) -1SD (0.6) +1SD (1.5) +2SD (2)
24 I w 1.8 ‘

' 1.4 i ‘
14 1.0 L A .
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“l 1 'l WL 0.6 -

4 b 0.2
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Ngubn: Fiinpro, PHS téng hop, D& liéu ngay 27/06/25
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Ngubdn: Fiinpro, PHS téng hop, D liéu ngay 27/06/25

Khuyén nghi

Chung t6i khuyén nghi MUA vai gid muc tiéu 18,000 VND/c6é phiéu véi tiem
nang tang gia 44.5% (bao gém 3.9% ty suat co tirc con lai ndm 2024 1a 500
VND/c6 phiéu DRI sé chi tra trong ndm 2025).

Bloomberg: PHS <GO> 36



Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A
Doanh thu thuan 496.8
Gia vén hang ban (293.5)
Loi nhuan gdp 203.3
Chi phi ban hang (34.9)
Chi phi QLDN (22.7)
Lgi nhuan tir HDKD 145.7
Lgi nhuan tai chinh 31.2
Chi phi tai chinh (70.5)
Thu nhéap khéc, rong (0.8)
Loi nhuan truéc thué 105.6
Lgi nhuén sau thué 80.4

2023A
4435
(284.2)
159.3
(34.4)
(26.8)
98.1
17.8
(19.3)
(2.9)
93.7
73.7

2024A
471.1
(281.5)
189.6
(30.5)
(34.2)
124.8
23.2
(6.9)
(1.4)
139.7
110.4

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

Can doi ké toan

Tai San Ngan Han 165.1
Tién va twong duong tién 66.6
Dau tu tai chinh ngan han 5.0
Phai thu ngan han 18.5
Hang t6n kho 72.3
Tai san ngan han khac 2.8
Tai San Dai Han 600.7
Phai thu dai han 60.0
Tai san co dinh 484.1

Bat dong san dau tu -
Chi phi xay dung dd dang 34.7
Tai san dai han khac 21.9

Téng cong tai san

180.1
60.3
10.0
383
65.4

6.1

462.3
43.0

353.1

46.6
19.6

222.8
81.1
10.0

6.5

116.0

9.2

506.3
80.0

370.1

36.8
19.4

2025F 2026F 2027F 2028F
639.3 589.9 607.8 619.9
(359.5) (347.4) (356.1) (361.5)
279.8 242.5 251.6 258.4
(44.7) (41.3) (42.5) (43.4)
(38.4) (35.4) (36.5) (37.2)
196.7 165.8 172.6 177.8
11.2 135 15.7 17.5
(0.8) - - -
207.1 179.3 188.3 195.4
159.5 138.1 145.0 150.4
2026F 2027F 2028F

315.8 373.4 456.1 510.1
149.3 228.6 297.1 351.0
12.8 11.8 12.2 12.4
25.6 23.6 25.8 25.3
119.8 100.3 111.3 112.2
8.3 9.1 9.7 9.2
495.6 477.1 459.2 469.9
80.0 80.0 80.0 80.0
336.4 307.7 2815 256.6
54.6 66.5 74.4 109.6
24.6 23.0 23.3 23.8

Ng phai tra 194.7
No ngan han 109.2
Ng vay ngan han 56.2
No ngén han khéc 53.0
No dai han 85.5
Nog vay dai han 85.5

No dai han khac -

Vén chu s6 hitu 571.2
Vén gop 732.0
Thang du va céc quy (160.8)

105.2
105.2
453
59.9

537.3
732.0
(194.7)

138.5
138.5

30.5
107.9

590.6
732.0
(141.4)

128.8 126.9 131.0 133.8
128.8 126.9 131.0 133.8
128.8 126.9 131.0 133.8
682.6 723.6 784.3 846.2
732.0 732.0 732.0 732.0
(49.4) (8.4) 52.3 114.2

Téng nguén vén

www.phs.vn
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Luu chuyén tién té 2025F 2026F

Luu chuyén tién thuan tir HD Kinh doanh 163.8 127.4 133.1 191.4 189.0 166.4 184.1
Luu chuyén tién thuan tir HD Dau tu (53.1) (33.1) (21.5) (26.8) (14.0) (15.1) (43.2)
Luu chuyén tién thuan tir HD Tai chinh (125.0) (100.4) (90.6) (96.4) (95.7) (82.8) (87.0)
Luu chuyén tién thuan trong ky (14.4) (6.1) 21.1 68.2 79.3 68.5 53.9
Tién & twong duong tién dau ky 81.1 66.6 60.3 81.1 149.3 228.6 297.1
Tién & tuong duong tién cudi ky 66.7 60.4 81.4 149.3 228.6 297.1 351.0

Chi sé tai chinh

Tang trudng

Doanh thu -15.2% -10.7% 6.2% 35.7% -7.7% 3.0% 2.0%
Lgi nhuan sau thué -4.4% -8.3% 49.9% 44.5% -13.4% 5.0% 3.8%
Téng tai san -25.4% -16.1% 13.5% 11.3% 4.8% 7.6% 7.1%
T8ng vén cha sé hiru -19.7% -5.9% 9.9% 15.6% 6.0% 8.4% 7.9%

Kha nang sinh loi

Ty suét 13i gop 40.9% 35.9% 40.2% 43.8% 41.1% 41.4% 41.7%
Ty suét EBIT 29.3% 22.1% 26.5% 30.8% 28.1% 28.4% 28.7%
Ty suét EBITDA 37.7% 31.0% 36.0% 37.9% 36.1% 36.3% 36.7%
Ty suat lai rong 16.2% 16.6% 23.4% 24.9% 23.4% 23.9% 24.3%
ROA 9.0% 10.5% 16.1% 20.7% 16.6% 16.4% 15.9%
ROE 12.7% 13.4% 19.5% 25.2% 19.8% 19.4% 18.6%

Hiéu qua hoat déng

S6 ngay phai thu 16.0 23.4 17.4 9.1 15.2 14.8 15.1
S6 ngay ton kho 96.4 88.4 117.6 119.7 115.6 108.4 112.8
S6 ngay phai tra 33 2.5 2.2 3.0 31 2.3 2.4

Kha nang thanh toan

Ty suét thanh toan hién thai 1.5 1.7 1.6 2.5 2.9 3.5 3.8
Ty suat thanh todn nhanh 0.8 1.1 0.8 1.5 2.2 2.6 3.0
Ty suat thanh toén tién mat 0.7 0.7 0.7 1.3 1.9 2.4 2.7

Cau tric tai chinh

Téng ng phai trad/Téng tai san 0.3 0.2 0.2 0.2 0.1 0.1 0.1
Ng vay/Vén chi sé hitu 0.2 0.1 0.1 - - - -
Vay ngan han/VCSH 0.1 0.1 0.1 - - - -
Vay dai han/VCSH 0.1 - - - - - -

Ngudn: PHS téng hop va du phéng
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KHUYEN NGHI MUA
Gia hop ly 72,800 VND
Gia hién tai 61,000 VND

Tiém nang tang/giam +21.6% (*)

THONG TIN c6 PHIEU

CP dang luu hanh (triéu) 135.5
Free float (%) 33%
V&n héa (ty VND) 8,265
KL GDTB 3 thang (c8 phiéu) 775,048
S& hitu nudce ngoai (%) 14.97%
Ngay niém y&t dau tién 04/08/2009
CO CAU c6 PONG

Téap doan Cao su Viét Nam

(HSX: GVR) 66.62%
C3 déng nudc ngoai 14.97%
C6 déng khac 18.41%
KHiA CANH TRONG YEU

TTM EPS (VND) 3,561
BVPS (VND) 28,638
No/VCSH (%) 0.00%
ROA (%) 8.08%
ROE (%) 12.59%
P/E 17.13
P/B 2.13
Ty suét c0 tic (%) 4.92%
BIEN DONG GIA CO PHIEU

VNINDEX == PHR

15% -

5% 1 0.8%

-5% 4
-15% 1
-25% 1

-35% T T T T T
07-24 09-24 11-24 01-25 03-25 05-25

SO LUQC VE CONG TY

Cong ty C8 phan Cao su Phudc Hoa (PHR) hoat
déng trong linh vuc tréng, khai thac, ché bién md
cao su va ché bién gb cao su. PHR chinh thic
hoat déng theo mé hinh céng ty ¢8 phan tir nam
2008. Cong ty co dién tich d4t trong cao su la
15.227 ha va 3 nha may ché bién mu cao su voi
t6ng cong suat 27.000 tdn/ndm. PHR dugc niém
yét va giao dich trén S& Giao dich Chirng khoan
Thanh ph& H6 Chi Minh (HOSE) tir thang 8/2009.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn
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Chung t6i khuyén nghi MUA v&i gid muc tiéu ndm 2025 |a 72,800
VND/c6 phiéu, twong &rng véi tiém nadng tang gia 21.6% (bao gom
2.2% ty suét cé tlre tien mat nam 2024 sé chi tra trong nam nay).
Trong qua khtr, khi PHR ghi nhan nguén thu tir cac du an dén bu dat
nhu KCN Nam Tan Uyén ma rong giai doan 2 (nam 2020) va KCN
VSIP Ill (ndm 2023-2024), c6 phiéu PHR tirng dugc giao dich tai ving
dinh gia P/B 2.4x — 2.6x, tuong Ung +1 d6 léch chuan so véi trung
binh dinh gid 10 ndm, cung véi ty suat ROE dao dong tir 20% — 35%.
Vi trién vong ghi nhan lgi nhuén tir cac du an dén bu KCN Béac Tan
Uyen 1 giai doan 2025-2027, chung t6i udc tinh mdc P/B muc tiéu
phu hgp cho PHR giai doan 2025-2027 la 2.4x — 2.6x, tuong (ng v4i
gia muc tiéu ndm 2025 13 72.800 — 78.800 VND/c& phiéu.

Cau chuyén chuyén daéi dat tir Khu céng nghiép Bac Tan Uyén 1 (786ha)
s& mang lai nguén thu nhap uéc tinh trén 2,000 ty VND cho PHR giai doan
FY25 - FY27 va gitp PHR dat mic lgi nhuan cao nhat ké tir khi niém yét

Du an Khu coéng nghiép Bac Tan Uyén 1 (786 ha) vao ngay 18/06/2025
UBND tinh Binh Duong d4 trao quyét dinh chap thuan chi truvong dau tu
Du an Khu céng nghiép chuyén nganh co khi cho THADICO Binh Duong
(thanh vién cla Tap doan THACO). Du an c6 tdng 786 ha, va du kién
khé&i cong xdy dung vao thdng 8 ndm 2025 - theo THACO.

Theo théng tin Quy hoach 1/5000, dy an dugc chia lam 02 giai doan:

o Giai doan 1: Tong dién tich 460 ha (d4t thuong pham: 322.8 ha)

o Giai doan 2: Tong dién tich 326 ha (d4t thuong pham: 213.5 ha)
Chung t6i danh gia rang qua trinh dén bu va giai phong mat bang sé
duogc tién hanh tir 2H25-FY27 dé dap ing maoc thoi gian khdi cong du
an vao thang 8 ndm 2025 va hoan thanh céc thu tuc phép ly dua vao
hoat dong tir thang 9 nam 2026.

Véi dién tich dat cao su hién hitu trén dyu an 730ha, chiing t6i gia dinh
toan b6 phan dat trén thudéc vé HSX: PHR véi don gia dén bu 2.5 ty/ha
(tuong duong phan dén bu KCN Nam Tan Uyén md rong va VSIP Iil),
dong gop 19%/69%/53% lgi nhuan sau thué PHR giai doan FY25-FY27:

Gia dinh den bu dat

2025F

Dién tich cao su thanh ly (ha) 460 270

Don gid thanh ly (Ty VND/ha) 0.3 0.3

Dién tich cao su dugc dén bu (ha) 460 270

Don gid dén bu (Ty VND/ha) 2.5 2.5

Tong thu nhap du phéng tir du an (Ty VND) 138 1,231 675

% dong gop loi nhuan sau thué PHR 19.0% 68.6% 52.8%
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Gia tdng thu nhap tir Céng ty lién doanh lién két (UpCOM: NTC véi ty Ié sé
hitu tir PHR la 33%) khi Khu c6ng nghiép Nam Tan Uyén mé réng giai doan
2 (NTC 3) chinh thirc di vao hoat dong tir cu6i nam 2024:

e Tai tai liéu Dai hoi c6 dong nam 2025 cta NTC, cong ty cong bé da ky
thanh céng cho thué dat 47.15ha tai du an KCN Nam Tan Uyén md réng
giai doan 2 véi gid ban binh quan la 140.8 USD/m2

e Nam 2025, Cong ty dat muc tiéu cho thué chinh thirc 75ha, ching t6i
danh gia hoan toan kha thi khi NTC 3 dang s& hitu vi thé thuén lgi dé thu
hut khach hang thué méi trong boi canh thi trwang hién tai véi canh tranh
vé gia cho thué va ha tang lién két vung dang duoc cai thién:

o Murc gia 140 USD/m2 hién dang la mirc gia canh tranh so véi cac du
an trong khu vue (VSIP 1ll: 180-200 USD/m?; KCN Bau Bang (BCM):
140-150 USD/m2; KCN Cay Trudng (BCM): 140—150 USD/m?)

o Duong vanh dai 4 doan qua Binh Duong d3 chinh thiéc dugc khéi
cbng tur 18/06/2025 di ngang qua KCN VSIP Ill, KCN Nam Tan Uyén
ma réng giai doan 2 sé gilp cho két néi ha tang khu vuc Dong Nam
BO tir khu cong nghiép nay dugc thuan tién hon.

e DOi véi du dn NTC3, NTC thay ddi cach hach toan ghi nhan 01 Ian so véi
phuong phap phan ba trude do.

Bang 26: Gia dinh du phong déng gop loi nhuan PHR tir UpCOM: NTC

Pon vi: Ty VND 2025F 2026F 2027F 2028F
Gi thué binh quan NTC3 (USD/m?2) 140.0 141.4 142.8 1442
Dién tich ban giao (ha) 20 20 20 20
Puulj’;ggfﬂ';%”é‘t‘?;mgs ghinhan 158.9 165.9 172.9 180.5
USSR s o1 0 e
% déng gép loi nhuan sau thué PHR 27.3% 11.6% 16.9% 36.7%

Ngudn: PHS téng hop va du phéng

Dai va6i phan thu nhap con lai tir du an VSIP Il (t6i thiéu 1.2 ty/ha), ching

t6i du phong PHR nhan duogc 2.5 ty/ha dai véi dién tich dat con lai

Khong gidng nhu cau truc dén bu dat nhan 01 [an ~2.5 ty VND/ha ma PHR

nhan dugc tir du an Khu cong nghiép Nam Tan Uyén md rong giai doan 2

vao nam 2020, Du an KCN VSIP Il lua chon co ché dén bu linh hoat hon

theo thuyét minh bao cdo tai chinh kiém todn PHR FY23 & FY24:

e VSIP thuc hién chi tra ban dau 1.3 ty VND/ha, phan con lai dugc xac dinh
dura trén 20% lgi nhuan gop tir hoat dong cho thué dat, véi mirc loi nhuan
chia cho PHR khoéng thap hon 1.2 ty VND/ha.

e Trong giai doan 2023-2024, VSIP da chi tra 139 ty VND cho PHR tuong
(rng vGi 69.8 ha (44.8 ha FY2023 va 24.6 ha FY24) dat dugc ban giao,
twong duong don gia dén bu thém 1.9 - 2.1 ty VND/ha (cao hon mic toi
thi€u 1.2 ty/ha dé cap trén).

Bloomberg: PHS <GO> 40



Bdo cdo cap nhat nganh | Nganh cao su thién nhién

e N&am 2022, ching t6i wéc tinh hgp dong thué d4t tai khu vuc nay cé don
gia khoang 130 - 150 USD/m? tai KCN VSIP IIl. Dén ndm 2025, muc gia
thué tai khu cong nghiép nay da tang Ién 180-200 USD/m?, cho thay xu
hudng tdng manh trong gia thué dat cong nghiép va tir dé cé thé lam
tdng dang ké khoan dén bu dat cho PHR tir cac du &n tiép theo. Ching
t6i wdc tinh PHR cé thé ghi nhan mirc dén bu Ién dén 2.5 ty VND/ha trong
céac du an ban giao dat tuong lai.

Bang 27: Thu nhap tir dén bu dat du an KCN VSIP Il tir 2022 dén 2024
an’gié dén bu

Théi gian Gia tri (Ty VND) Dién tich dat (ha)

Ty VND/ha
Thu nhap khac ghi nhan tir dén bu du an KCN VSIP Il (FY22 & FY23)
2022 698.3
2023 200
Total 898.3 691 1.3
Thu nhap khac ghi tir viéc nhan 20% loi nhuan gop tir phan dat dugc ban giao
2023 83.654 44.8 1.9
2024 55.756 24.6 2.3
Total 139.41 69.8 2.0

Ngudn: Béo cdo tai chinh ki€ém todn PHR, PHS téng hop

Theo khao sét:

e Giaidoan 1 cta VSIP Ill (200 ha) da gan dugc lap day hoan toan bai cac
khach thué.

e Giai doan 2 (800 ha) da duoc cap giay ching nhan dang ky dau tu vao
thang 01/2025 va hién dang trong qua trinh phat trién ha tang.

e Dang chu vy, thang 02/2025, VSIP Il da ky két thanh céng du an Trung
tdm s6 SAM Hub (50 ha) véi téng von dau tu 1,5 ty USD, cho thdy nhu
cau thué dat khu cong nghiép tai khu vuc nay tiép tuc & muirc cao.

Bang 28: Téng hop cdc du an da dugc dau tu tai KCN VSIP 11

Dién tich[Thai gian xay| Thoi gian cap gidy chimg | Téng von dau

nhan dang ky dau tu tu (Triéu USD)

Lego 448 03/11/202 21/03/2022 1,000
Pandora 7.5 16/05/2024 27/03/2023 150,
Kriswire 7 07/09/2024 15/04/2024 22.7)
D.Mag 8 - 26/09/2024 120,
TekTro 10 = 26/09/2024 38
Sembearp Infra 7 . 26/09/2024 51.1
Timotion Vietnam n/a T 02/02/2025 29
Axman Vietnam n/a - 02/02/2025 24
Farina Food Ltd n/a . 04/01/2025 6.68
;‘;iEaZ'I‘:; n/a . 04/01/2025 5.9
SAM Digital Center 50 = n/a 1,500
Giant 10.2 - n/a 120
Protron 7.3 . n/a n/aj
Voxen 8.5 - n/a n/aj
Takigawa 2.1 - n/a n/aj

Ngubn: PHS téng hop
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Véi cac théng vé cau tric tai chinh méi tir dy an nay van chua duogc cong
bd, chiing t6i ky vong cau tric dén bu nay sé tiép tuc dugc duy tri trong
giai doan 2025 - 2028. Ching t6i du phéng méi nam VSIP Il sé c6 thé ban
giao 20ha dat va chi tra 2.5 ty/ha cho PHR déi véi phan dién tich con lai,
tuong Umg véi 50 ty VND m6i nam tir du an nay.

Bang 29: Bang du phong két qua kinh doanh PHR giai doan 2025F — 2028F

2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F

Doanh thu thuan 1,945 1,709 1,351 1,633 1,647 1,600 1,626 1,626
Gia vén hang ban (1,429) (1,307) (1,024) (1,211) (1,273) (1,240) (1,251) (1,251)
Loi nhuan gop 517 402 327 422 374 360 375 375
Chi phi ban hang (32) (41) (34) (38) (38) (37) (37) (37)
Chi phi quan ly doanh nghiép (115) (116) (100) (132) (133) (130) (132) (132)
Loi nhuan tir HDKD 370 245 193 253 203 193 206 206
Lgi nhuan tai chinh 237 179 180 188 141 177 203 204
Chi phi tai chinh (26) (21) (24) (18) M . . .
Lgi nhuan tir cong ty LDLK (13) 30 82 48 112 103 102 110
Thu nhap/ (Chi phi) khac 31 698 360 73 233 1,281 725 50
Loi nhuén truéc thué 597 1,132 792 543 688 1,754 1,236 569
Thu& TNDN (84) (202) (131) (60) (106) (318) (213) (78)
Loi nhuan sau thué 513 930 661 483 582 1,436 1,024 492

% Tang trudng so véi cung ky

Doanh thu 19.2% -12.2% -20.9% 20.9% 0.9% -2.9% 1.6% 0.0%

Loi nhuan gép 32.9% -22.2% -18.6% 29.2% -11.5% -3.8% 4.3% 0.0%

Loi nhudn thuan t&r HDKD 34.2% -33.7% -21.0% 30.6% -19.8% -4.6% 6.7% 0.0%

Loi nhudn sau thué€ -54.4% 81.1% -28.9% -27.0% 20.5% 146.8% -28.7% -52.0%

% Cac ty Ié hoat dong

Bién lgi nhuan gép 26.6% 23.5% 24.2% 25.9% 22.7% 22.5% 23.1% 23.1%
Bién lgi nhuan HDKD 19.0% 14.3% 14.3% 15.5% 12.3% 12.1% 12.7% 12.7%
Bién lgi nhuén thuan 26.4% 54.4% 48.9% 29.6% 35.3% 89.8% 63.0% 30.2%

% ROE 15.4% 28.3% 17.9% 12.5% 14.2% 29.7% 18.9% 9.1%

% Chi phi béan hang/ doanh thu -1.6% -2.4% -2.5% -2.3% -2.3% -2.3% -2.3% -2.3%

% Chi phi QLDN / doanh thu -5.9% -6.8% -7.4% -8.1% -8.1% -8.1% -8.1% -8.1%

% Thué sudt TNDN -14.1% -17.8% -16.5% -11.1% -15.4% -18.1% -17.2% -13.7%

Nguon: PHS téng hop va du phéng

Bang 30: Ty Ié chi tra c6 tic cua PHR tir 2019A - 2028F

2019A  2020A  2021A  2022A  2023A  2024A 2026F
LNST-CDTS(Ty VND) 450 1,082 478 889 620 460 577 1,408 1,020 513
% Ty 1& chi tr c8 tic 90.4% 56.4% 70.9% 60.2% 65.6% 39.8% 60.0% 60.0% 60.0% 60.0%
€6 tuc tien mat 3,000 4,500 2,500 3,950 3,000 1,350 2,500 6,200 4,500 2200
(VND/c8 phiéu)
% Ty suét cd tuc 2.2% 4.1% 10.2% 7.4% 3.6%

Nguén: PHS téng hop va du phéng, Ty suét c6 tic tinh so vdi gig hién tai 61,000 VND/ ¢6 phiéu
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Khuyén nghi - Dinh gia PHR dang 6 mirc hap dan trong boi canh
chuan bi ghi nhan lgi nhuan ky luc tir cac du an dén bu giai doan
2025-2027

Trong qué kht, khi PHR ghi nhan nguon thu tir cac du an dén bu dat nhu

KCN Nam Tan Uyén ma réng giai doan 2 (n@m 2020) va KCN VSIP Ill (ndm

2023-2024), c6 phiéu PHR tirng dugc giao dich tai vung dinh gia P/B 2.4x

- 2.6x, twong tng +1 do léch chuén so véi trung binh dinh giad P/B 10 nam,

cling vai ty suat ROE dao déng tir 20% — 35%.

Hién tai, PHR dang giao dich tai mic P/B trugt 2.2x, chiét khau 9% — 18%

so vdi vung dinh gia lich st ndi trén. Vi trién vong ghi nhan Igi nhuan tir

céac dy an dén bu 16n giai doan 2025-2027, chiing t6i du phdng:

e Lgi nhuan sau thué giai doan FY25 — FY27 lan luot dat: 582 ty VND
(+20.5% YoY)/ 1,436 ty VND (+146.8% YoY — muc cao nhat ké tir khi
niém yét)/ 1,024 ty VND (-28.7% YoY)

e Ty suat ROE giai doan FY25 - FY27:14.2%/ 29.7%/18.9%.

Dua trén cdéc yéu to néu trén, ching toi wéce tinh mdc P/B muc tiéu phu hop

cho PHR giai doan 2025-2027 la 2.4x — 2.6x, tuong &ng v4&i gia muc tiéu

nam 2025 la 72.800 — 78.800 VND/cd phiéu.

Chung t6i khuyén nghi MUA véi gia muc tiéu nam 2025 la 72,800 VND/c8

phiéu, twong &ng vaéi tiém nédng tang gia 21.6% (bao gom 2.2% ty suét cé

tlrc tién mat nam 2024 sé chi tra trong nam nay).

Hinh 35: Dién bién dinh gia P/E cua PHR Hinh 36: Dién bién dinh gia P/B ctia PHR
PE (17.2) Median (8.7) -2SD (2.1) PB (2.2) Median (1.8) -2SD (0.2)
-1SD (6.1) +1SD (14.1) +2SD (18.2) s -18D (1) +18D (2.6) +2SD (3.4)
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Bao cao tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia von hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi QLDN
Loi nhuan tir HDKD
Lgi nhuan tai chinh
Chi phi tai chinh
Thu nhap khéc, rong
Loi nhuan truéc thué

Lgi nhuén sau thué

LNST cta c¢6 déng Cong ty ty me

Can doi ké toan

2022A
1,708.6
(1,306.9)
401.6
(40.8)
(115.9)
244.9
209.3
(20.6)
698.0
1,131.7
929.7
889.4

2023A
1,351.0
(1,024.0)
327.0
(33.5)
(100.1)
193.4
262.3
(23.5)
359.8
792.0
661.3
619.7

2024A
1,633.1
(1,210.6)
422.5
(37.6)
(132.3)
252.6
236.0
(18.4)
73.1
543.3
483.0
460.0

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

2025F
1,647.4
(1,273.4)
374.0
(37.9)
(133.5)
202.7
253.1
(0.6)
232.6
687.7
581.9
556.1

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang
Pau tu tai chinh dai han

Tai san dai han khac

Téng cdng tai san

3,058
166
2,234
240
321
98
3,275

1,767
199
523
382
405

2,762
146
1,997
193
326
100
3,399

1,779
185
487
573
375

2,570
190
1,683
208
406
83
3,361

1,809
171
466
543
372

2,873
537
1,647
203
385
100
3,422

1,735
171
453
655
408

2026F 2027F 2028F
1,600.1 1,625.9 1,625.9
(1,240.4) (1,250.6) (1,250.6)
359.7 375.3 375.3
(36.8) (37.4) (37.4)
(129.6) (131.7) (131.7)
193.3 206.1 206.1
279.7 305.1 3133
1,281.0 725.0 50.0
1,754.0 1,236.2 569.5
1,436.4 1,023.5 491.7
1,368.9 978.2 469.0
2026F 2027F 2028F
3,943 4,111 3,967
1,638 1,795 1,639
1,600 1,626 1,626
197 200 200
409 396 404

99 94 98
3,428 3,428 3,448
0 0 0
1,656 1,571 1,480
171 171 171
442 433 426
757 859 969
402 394 402

No phai tra

No ngan han

Ng vay ngan han
No ngén han khéc
Ng dai han

No vay dai han
No dai han khac
Vén chi s6 hitu
V6n gop

Thang du va cac quy

Téng nguén vén

2,894
1,295

119
1,176
1,599

146
1,454
3,439
1,355
2,084

2,346
883
277
606

1,463

42

1,422

3,814

1,355

2,459

2,013
604
60
544
1,408

1,408
3,918
1,355
2,563

1,982
583

583
1,399

1,399
4,312
1,355
2,957

1,986 2,002 2,005
585 599 604
585 599 604

1,401 1,403 1,401

1,401 1,403 1,401

5,385 5,537 5,409

1,355 1,355 1,355

4,030 4,182 4,054

www.phs.vn
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Luu chuyén tién té

Bdo cdo cap nhat nganh | Nganh cao su thién nhién

Luu chuyén tién thuan tir HD Kinh doanh 782.5
Luu chuyén tién thuan tir HD Dau tu (233.4)
Luu chuyén tién thuan tir HD Tai chinh (522.5)
Luu chuyén tién thuan trong ky 26.6
Tién & twong duong tién dau ky 139.2
Tién & tuong duong tién cudi ky 165.8

Chi sé tai chinh

512.8 1,284.6 898.4 326.7
76.9 165.5 120.5 131.3
(242.9) (349.2) (861.8) (614.1)
346.7 1,101.0 157.1 (156.1)
190.4 537.1 1,638.1 1,795.2
537.1 1,638.1 1,795.2 1,639.0

Tang trudng

Doanh thu -12.2%
Loi nhuan sau thué 81.1%
T8ng tai san 5.1%
T8ng vén cha sé hiru 10.6%

Kha nang sinh loi

Ty suat 13i gop 23.5%
Ty suat EBIT 14.3%
Ty suat EBITDA 62.5%
Ty suét lai rong 54.4%
ROA 15.0%
ROE 28.3%

Hiéu qua hoat déng

S6 ngay phai thu 54.8
S6 ngay tén kho 91.7
S6 ngay phai tra 14.1

Kha nang thanh toan

Ty suét thanh toan hién thai 2.4
Ty suat thanh todn nhanh 2.1
Ty suat thanh todn tién mat 1.9

Cau tric tai chinh

T8ng ng phai trad/Téng tai san 0.5
Ng vay/Von chu sé hitu 0.1
Vay ngan han/VCSH 0.0
Vay dai han/VCSH 0.0

302.0 224.4
341.6 521.2
(663.4) (701.5)
(19.9) 44.0
165.8 145.8
146.0 189.9
-20.9% 20.9%
-28.9% -27.0%
2.7% -3.7%
10.9% 2.7%
24.2% 25.9%
14.3% 15.5%
51.2% 28.5%
48.9% 29.6%
10.6% 8.0%
17.9% 12.5%
58.5 44.8
115.2 110.3
22.7 20.0
3.1 43
2.8 3.6
2.4 3.1
0.4 03

0.1 0.0

0.1 0.0
0.0 -

0.9% 2.9% 1.6% 0.0%
20.5% 146.8% -28.7% -52.0%
6.1% 17.1% 2.3% -1.6%
10.1% 24.9% 2.8% 2.3%
22.7% 22.5% 23.1% 23.1%
12.3% 12.1% 12.7% 12.7%
35.6% 101.8% 67.0% 25.7%
35.3% 89.8% 63.0% 30.2%
9.5% 21.0% 13.7% 6.6%
14.2% 29.7% 18.9% 9.1%
45.6 45.6 44.6 45
113.4 116.9 117.4 117
13.2 15.7 16.5 17
49 6.7 6.9 7
43 6.0 6.2 6
3.7 5.5 5.7 5
0.3 0.3 0.3 0
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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

Bao cao nghién clru nay dugc chuén bi bgi Céng ty C6 phan Ching khoan Pha 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 coéng 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.
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