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NGANH CAO SU THIEN NHIEN

Bdo cdo cap nhat

o K&t qua kinh doanh 3Q25 va 9M25 cua cac doanh nghiép cao su
thién nhién tang trudng vugt moi ky vong, tir ké hoach doanh nghiép
dén du phéng, duy tri quy thit 3 tang trudng lién tiép vé mit doanh
thu va loi nhuan sau thué trong nam 2025. Su tang trudng nay dén
chinh tir viéc gia ban céc loai cao su Viét Nam van tiép tuc dugc neo
cao so vai cung ky, dén cudi quy 3/2025, gia ban duy tri & 48 - 50
triéu VND/tan (+4-6% YoY, tuong ting 1.8 — 1.85 USD/kQ).

¢ Chung t6i gilr quan diém tich cuc vé trién vong nhém nganh nay dua
trén ba tru c6t tang truéng: (1) Gia cao su du kién 6n dinh quanh 1.85
USD/kg dén 2Q26 nh& nhu cau ndi dia manh mé tlr cac nha may 16p
xe chuyén dich sén xuat vao Viét Nam trong béi canh cdng thang cac
cudc chién thu& quan (My véi toan cau; Lién minh chau Au véi Trung
Quéc) va su bung nd clia nganh san xuat/lap rap 6 to6 trong nudc (2)
San pham dat chudn EUDR cé thé hudng murc gia cao hon 0.15-0.3
USD/kg, khi EUDR bat dau cé hiéu luc tir ndm 2026 sau 01 nam dugc
hoan ap dung; (3) Thu nhép bat thuong tir dén bu dat cho céc du an
KCN sé khéi cong cudi 2025-2027.

¢ Chung t6i cho rang cac doanh nghiép cao su hién dang sé hitru mic
dinh gia hap dan vai viéc (i) cac cong ty dang giao dich tai muc chiét
khau dinh gid P/E ttr 20% - 50% so véi P/E muc tiéu; (i) Ty suat co tic
tién méat du phong dat tlr 6% - 10%/ nam hoan toan kha thi cho nghiép
cao su trong bsi canh chu ky nganh thuan lgi va céc doanh nghiép
s& hitu vi thé tai chinh lanh manh khi khong con du ng vay. Ching téi
khuyén nghi MUA céc cé phiéu nganh cao su gém PHR, DPR, TRC va
DRI véi tiém nang téng gid an luot 36.0%, 30.0%, 32.0% va 49.6% (d3
bao gém ty suét cé tirc tién méat du phong tir 4.5% dén 9.8%).

Két thic 3Q25 va 9M25, cac doanh nghiép cao su thién nhién ghi nhan két
qua kinh doanh vugt moi ky vong, tir k& hoach doanh nghiép dén du phéng:

Trong 3Q25, cac doanh nghiép duy tri mdrc téang trwdng trung binh 25%
so véi cung ky vé doanh thu, véi lgi nhuan gép va lgi nhuan sau thué tiép
tuc cai thién ca vé gia tri |an hiéu suat. Mirc tang trudng nay chi yéu dén
tlr gid ban cao su binh quan Quy 3/25 dat 48 - 50 triéu VND/tan (+4-
6% YoY, tuong ing 1.8 — 1.85 USD/kg).

Ldy k& 9M2025, nhém nganh nay hoan thanh binh quan 102% k& hoach
va 116% k& hoach céng ty, nho sy phuc héi san lugng tiéu thu va gid ban
binh quan ghi nhan tlr 51-52 triéu VND/tan (~1.9 USD/kg).

Chiing t6i van giir quan diém tich cuc vé trién vong nhém nganh cao su
thién nhién giai doan 4Q25 - FY2027

Chung t6i du phéng gia ban cao su Viét Nam (loai SVR10) sé duy tri
quanh murc 1.85 USD/kg (tuong trng 49 triéu VND/tan) trong giai doan
4Q25 - 2Q26, trudc khi diéu chinh nhe xuéng con 1.75 USD/kg (46.4
triéu VND/tan) cho dén FY27. M gid ban trén 1.75 USD/kg - cao hon
dang ké so vdi chu ky trude tir 21A dén 23A - dugc hé trg virng chac béi
nhu cau ndi dia tang trudng manh mé tir nhiéu nguén:
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¢ Nganh cdéng nghiép 16p xe dang chuyén dich san xuat vao Viét Nam
dé tranh hang rao thué quan tir EU va My. Trong 10M25, san lugng
san xuat sam I6p xe tai cac dia phuong trong di€ém nhu Tay Ninh va
Dong Nai ghi nhan muc tang trudng hai con sé lan lugt 17.95% va
16.81% so vaéi cung ky. Xu hudng nay du kién tiép tuc khi EU chinh
thirc ban hanh cudc diéu tra chong trg cap (anti-subsidy) vao thang
11/2025 dai véi 1op xe 6 16 tir Trung Qudc, khuyén khich cac nha san
xuat 16p xe toan cau gia tdng cong suat tai Viét Nam va Thai Lan
trong giai doan 2026-2030.

¢ Nganh san xuat/lap rap 6 t6 ndi dia bung né véi san luong tang 42%
YoY trong 10M25, dat 374 nghin chiéc. Su gia nhap va marong hoat
dong cla céc thuong hiéu nhu Vinfast, Omoda & Jaecoo, Kim Long
Motor tao du dia téng trudng dang ké cho nhu cau I6p xe nguyén
géc (Original Equipment). Dac biét, cdc dong xe dién va hybrid doi
hdi tiéu chuén 16p cao hon, mé ra loi thé canh tranh cho cac doanh
nghiép cao su niém yét vai nang luc san xuit dat chudn quaoc té.

ii. Quy dinh EUDR chinh thic c6 hiéu luc tir 01/01/2026 va khong dugc
hoan thém, tao ra rao can gia nhap dang ké cho cac déi tha canh tranh.
Céac doanh nghiép da sd hitu chirng chi quan Iy rirng bén viing nhu PHR,
DPR, TRC va DRI ¢6 thé hudng mtrc gia cao hon 0.15-0.3 USD/kg so vdi
san pham théng thuang khi phuc vu thi trudng EU, dong thoi gianh dugce
thi phan tir cac déi thd chua dap ing dugc tiéu chuan.

iii. Giatang thu nhap bat thuong tir dén bu dat. Cudi nam 2025 va dau ndm
2026 sé ching kién hang loat du én khu céng nghiép dugc khdi cong,
tao ngudn thu nhap mot [an dang ké cho céac cong ty cao su niém yét:
TRC (KCN Hiép Thanh tai Tay Ninh du kién khai cong 19/12/2025); GVR
(03 KCN tai béng Nai khai cong 19/12/2025); PHR (KCN Thaco tai Binh
Duong dang trong giai doan dam phan boi thuong).

Véi mirc dinh gia hap dan chiing t6i khuyén nghi:

e MUA HSX: PHR véi gia muc tiéu 72,800 VND/cd phiéu, tiém nang tang
gid 12 36.0% (bao gom 4.5% ty suét cé tirc tién mat 25F)

e MUA HSX: DPR gia muc tiéu 46,500 VND/c6 phiéu, tiém ndng tang gia
la 30.0% (bao gém 6.4% ty suat cd tirc tien mat 25F)

e MUA HSX: TRC Vi gid muc tiéu 94,800 VND/c6 phiéu, tiém nang téng
gia 1a 32.0% (bao gém 6.1% ty suat c6 tirc tién mat 25F)

e MUA UpCOM: DRI véGi gid muc tiéu 17,200 VND/c6 phiéu, tiém nang
tang gid 12 49.6% (bao gém 9.8% ty suat c6 tirc tién mat FY24)

Bang: Téng hop khuyén nghij tir PHS

) Khuyén Gla. I\1uc Iang/ % Tang truong EPS
Ma nahi L giam (%)
. (VND/cp) * 24A  25F  26F
PHR MUA 72,800 36.0% -26% 23.2% 145% 14.9 13.3 5.4 1.8 1.8 14 | 12.5% 14.4% 30.0%
DPR MUA 46,500 30.0% 25.5% 23.6% -7.9% 12.8 10.1 10.9 1.4 1.2 1.2 | 10.8% 12.7% 11.2%
TRC MUA 95,800 32.0% 227% 25.0% 18.9% 9.0 8.1 6.8 1.1 1.0 09| 125% 14.0% 15.3%
DRI MUA 17,200 49.6% 48.0% 43.4% -4.5% 9.7 5.7 6.0 1.6 1.3 1.2 | 19.5% 249% 21.3%

Ngubn: PHS téng hop va du phéng, (*) Bao gém ty suét cd tirc tién mat du phéng ndm sau trén gia déng cira 12/11/2025
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A. KET QUA KINH DOANH 3Q25 VUQT MOI KY VONG

Cac doanh nghiép cao su thién nhién tiép tuc duy tri mirc tang trudng trung
binh 25% so véi cung ky dai véi chi tiéu doanh thu trong 3Q25 (bang 2) véi
lgi nhuan gop va lgi nhun sau thué lién tuc dugc cai thién ca vé gia tri 1an
hiéu suat (Hinh 1) dén tlr gia ban cao su binh quan Quy 3/25 ghi nhan &
murc 48 — 50 triéu VND/ tan (+4-6% YoY, tuong (rng 1.8 — 1.85 USD/kg).
Liiy ké 9M2025, nhém nganh nay hoan thanh binh quan 102% ké hoach va
116% ké hoach cdng ty tir dau nam. Dén tir sy phuc héi san lugng tiéu thu
va gia ban binh quan ghi nhan tlr 51-52 triéu VND/tan (~1.9 USD/kg).
Bang 1: Két qua kinh doanh cua cac doanh nghiép cao su thién nhién 3Q25

% Ty 1é hoan thanh

V6(IIT|;66 Doanh thu thuan (Ty VND) Loi nhuan sau thué& (Ty VND) ké hoach céng ty

VND) 3Q25 3Q24 %YoY 9M25 9M24 %YoY 3Q25 3Q24 %YoY O9M25 O9M24 %YoY Doanhthu LNST
GVR 113,400 9,294 7,716 20%| 20,861 16,954 23%| 1,897 944 101%| 4,529 2,240| 102% 71% 91%
PHR 7,520 617 412 50%| 1,296 1,007 29% 259 98| 164% 446 236 89% 78% 105%
DPR 3,384 482 348 38% 886 768 15% 137 44 210% 255 170 51% 113% 118%
RTB 2,529 316 311 1% 783 803 -3% 75 80 -6% 304 267 14% 154% 153%
TRC 2,319 239 221 8% 597 457 31% 117 73 60% 223 101 120% 115% 125%
DRI 885 184 143 29% 488 323 51% 39 40 -2% 117 70 66% 80% 106%
Trung binh 24% 24% 88% 74% 102% 116%
Trung vi 25% 26% 81% 78% 96% 112%

Nguén: BCTC doanh nghiép, PHS téng hop

Bang 2: Ty lé ting trudng so véi cuing ky cua két qua kinh doanh cdc doanh nghiép cao su thién nhién tir 4Q24 - 3Q25

Vén héa % Tang truéng doanh thu svck % tang truéng loi nhuan gop svck % tang trudng LNST-CDTS svck

V[\(]-Il;g 4Q24 1Q25 2Q25 3Q25 4Q24 1Q25 2Q25 3Q25 4Q24 1Q25 2Q25 3Q25
GVR 113,400 22% 24% 27% 20% 95% 52% 56% 66% 50% 149% 76% 101%
PHR 7,520 36% -4% 35% 50% 138% 41% 72% 76% 48% 31% 41% 164%
DPR 3,384 12% 9% -13% 38% 61% 17% 41% 124% 9% 25% -28% 210%
RTB 2,529 50% -29% 28% 1% 152% -8% 53% 10% 328% -61% 143% -6%
TRC 2,319 22% 55% 46% 8% 100% 180% 92% 29% 141% 358% 172% 60%
DRI 885 0% 74% 57% 29% 19% 149% 94% 12% 22% 167% 131% 2%
Trung binh 24% 22% 30% 25% 94% 72% 68% 53% 100% 111% 89% 88%
Trung vi 22% 16% 31% 25% 98% 47% 64% 48% 49% 90% 104% 81%

Nguén: BCTC doanh nghiép, PHS téng hop
Hinh 1: % GPM doanh nghiép kinh doanh thuan cao su Hinh 2: Ty suat % ROE LTM 3Q25 cdc doanh nghiép tiép

thién nhién tiép tuc duy tri trén mic 30% tuc cai thién.
% GPM theo quy tir 1Q14/(Niém yét) -3Q25 % Ty suat ROE (LTM) tir 1Q14/(Niém yét) - 3Q25
% GPM quy cao nhat % GPM quy thap nhat % ROE LTM cao nhat  — % ROE LTM thap nhat
% GPM 3Q24 % GPM 3Q25 % ROE LTM 2Q25 © % ROE LTM 3Q25
60% A0% -
45% | 9 30% |
2 & 8 g —_—
30% | 31% 049, o 20% | 24.3% S 17.3%
o o 28% 17.4% 0% o
24% 5 4% 13.7% 11.3%
20% 21% 15.9% 13.3% =0
15% | 10% | ‘ 10198 9.9%
|
0% . — . . . 0% . . . . . .
DRI TRC RTB DPR PHR GVR DRI TRC RTB DPR  PHR  GVR
Nguén: Fiinpro, PHS téng hop Nguén: Fiinpro, PHS téng hop
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B. TRIEN VONG KINH DOANH 4Q25 - FY27
Chung t6i gilr quan diém tich cuc véi luan diém dugc trinh bay tai Bao cédo
nganh cao su - “Vang tring téa sang giita nhitng I6p bui thué quan” sau:

Chung t6i ky vong gia ban cao su tai Viét Nam (loai SVR10) c6 thé duy tri
quanh moc 1.85 USD/kg (tuong Gng 49 triéu VND /tan) tir 4Q25 - 2Q26,
trudce khi cé kha nang diéu chinh nhe duy tri d méc 1.75 USD/kg (tuong tng
46.4 triéu VND/tan) cho dén FY2027 (Hinh 3 & Bang 3) nho:

Nganh cdng nghiép cao su ndi dia tai Viét Nam dang dugc mé ra nhiéu
co hdi hon, diéu nay phan 16n dén tir su chuyén dich cua cac nha may
I6p xe nudc ngoai trong cac cudc chién thué quan trude d6, cliing ¢6 nhu
cAu tiéu thu cao su trong nude cho cac doanh nghiép dap ing duoc san
pham tiéu chuén:

o

10T2025: San lugng san xuat sam 16p xe tai Tay Ninh (trudce day la
tinh Long An va Tay Ninh) va Pong Nai (trudc day la tinh Déng Nai va
Binh Phudc) tiép tuc duy tri & mirc 02 chir s, lan lugt ghi nhdan mirc
tang trudng san luong 17.95% va 16.81% so véi cling ky. Bang théng
ké vi tri cdc nha may san xuat 16p xe tai Viét Nam — xem tai Day.
Chuing t6i cho rang cac nha san xuat 16p xe sé tiép tuc gia tdng cong
suat tai Viét Nam trong giai doan 2026 - 2030 (dac biét phuc vu cho
truong EU): Ngay 06/11/2025, Lién minh chau Au (EU) ngay
06/11/2025 da ban hanh chinh thirc cudc diéu tra chéng trg cap
(anti-subsidiary) d6i vai cac loai 16p xe 6 to con va xe tai nhe doi vdi
céac nha san xuat Trung Quéc sau cudc diéu tra chdng ban pha gia
(AD) dugc ban hanh tir thang 05/2025. P&y 1a diu hiéu cho thay sé
c6 mét cude chuyén dich san xuat sang Viét Nam va Thai Lan (nhu
trude day khi EU ban hanh chdng ban pha gia vai nganh 16p xe tai).

Nganh san xuat/ lap rap 6 t6 ndi dia ciing ghi nhan sy ting truéng manh
vGi sy mé rong va tham gia méi ciia cac nhan hang nhu cta Vinfast Ha
Tinh (Giai doan 1 300 nghin xe, hoat dong tir 2026) , Skoda (120 nghin
xe, hoat dong tir 2026), Omoda & Jaecoo (120 nghin xe/ nam, du kién
hoat dong 2027), Kim Long Motor (110 nghin xe/nam, hoat déng 2025)
tao du dja tang trudng cho loai I6p xe nguyén géc (Original Equipment):

o

o

Theo uédc tinh ctr 1 xe méi duoc san xuat/ 1ap rép thi can 05 loai OE.

Trong 1072025, san lugng 6 t6 |ap rap tai Viét Nam tdng manh 42%
YoY véi 374 nghin chiéc.

Ngoai ra, loai xe mai lap rap tai Viét Nam phan 16n 1a xe dién, hybrid
s€ yéu cau cau tric |10p xe déc biét hon céac loai xe thong thuong, dé
dap tng dugc nhu cau nguyén liéu khat khe va gilr tiéu chuan thi céac
doanh nghiép niém yét/ dai dién dang la cac ing vién dap (rng hang
dau cho tiéu chi nay.
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Hinh 3: Sau T07 & T08/25, gia cao su SVR10 dat viung day 1.75 USD/kg, da
phuc héi Ién viing ~1.9 USD/kg va duy tri cho dén nira thang 11/2025
Dién bién gia SVR 10 tir 2024 dén nay (USD/kg)

2024 w2025

21

1.87
19 ¢

1.7

15

01 02 03 04 05 06 07 08 09 10 11 12
wyor [ 31% | 28% | 23w 17w | 0w | o [ an | 0% | on 2 | (R

Nguén: PHS Téng hop, Dif liéu cdp nhat ngay 12/11/2025

Bang 3: Dién bién gid cao su SVR10 tirndm 2021 dén hién tai, ching t6i

van duy tri quan diém du phéng tich cuc cho dén 2Q26

Ty lé tiéu thu quy
(%)

10%

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

2021A 1.67 1.68 1.69 175 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 1.63 173 1.93 2.07 1.86

2025A 2.07 1.87 1.80 1.85 1.88

2026F 1.85 1.85 1.75 1.75 1.78
Ngudn: PHS téng hop, Dir liéu dén ngay 12/11/2025

2. Cac san pham cao su dat chuan EUDR cé thé ghi nhan gia
ban cao hon so véi san phan thong thuong

KEé tir 2026 tré di, gia ban cua cac san pham cao su dat chuan EUDR c6 thé
hudng hiéu trng gia cao hon tir 0.15 - 0.3 USD/kg so véGi san pham thong
thuong khi dao luat EUDR tai thi truong chau Au chinh thirc hiéu luc tir
01/01/2026 va khong con dugc hoan nhu giai doan truéc day nira. Chung
t6i van gilr quan diém tich cuc vé cac doanh nghiép niém yét da cé chiing
chi quan ly rimg bén vitng nhu HSX: DPR; HSX: PHR; HSX: TRC va UpCOM:
DRI c6 thé sd hitu lgi thé canh tranh khi cac loai chirng nhan nay khéng dé
dang ma dat duoc.

3. Trién vong tich cuc tir thu nhap tang thém dén tir dén bu dat
Cu6i nam 2025, hang loat du an sé duoc khdi cong tao dong luc tang
trudng/ ghi nhan mat [an danh cho cac cong ty cao su niém yét trong giai
doan cudi 2025 - 2027. Trong dé6:

e HSX: TRC: Du kién 19/12/2025, khdi cong KCN Hiép Thanh tai Tay Ninh.

e HSX: GVR: Du kién 19/12/2025, khai cong 03 KCN Long Burc 3, Bau Can
- Tan Hiép, Xuan Qué - Séng Nhan tai Dong Nai.

e HSX: PHR: Theo thong tin cong bd tir doanh nghiép 3Q25, PHR van dang
lam viéc vai Thaco vé co s& dén bu cia KCN Thaco (Binh Duong).

Bloomberg: PHS <GO> 5



Phu Hung

Bang 4: Tong hop khuyén nghi va du phong tir PHS

Gia muc Tang/
tieu giam (%)
(VND/cp) *)

Khuyén
nghij
PHR MUA
DPR MUA
TRC MUA
DRI MUA

72,800 36.0%
46,500 30.0%
95,800 32.0%
17,200 49.6%

Bd4o cdo cap nhat — Nganh cao su thién nhién

C. KHUYEN NGHI VA PINH GIA

K€ tir su kién &p thué ciia Hoa Ky déi voi Viét Nam vao thang 04/2025, cac
doanh nghiép cao su thién nhién c6 mic tang khiém ton va dang am hiéu
suat rat I6n (Hinh 4) so véi su phuc hoi cua thi trwong (Chi sé VN-index) va
mot s6 nhém nganh khac.

Hinh 4: Phan Ion cdc doanh nghiép cao su thién nhién déu cé hiéu suat
khiém ton ké tir dau ndm, dac biét la sau su kién thué quan thang 04/2025

Bién ddng gia cac cd phiéu tir 02/01/25 - 12/11/25
¢ %tdng cao nhat  =%tdngthdpnhat @ %YTD

IO ¢
., &
2 * . 25.9%
12% 4
, , . s |
— il

8% mei/Al
-9%

45%

65% F ©
25% |

5%

-15%

-35% -
TRC RTB DPR DRI PHR GVR VNINDEX

Ngudn: Fiinpro, PHS Téng hop, Di liéu cap nhat ngay 07/11/2025

Chiing t6i cho rang nguyén nhan anh huéng dén sy thiéu hut dong tién thu

hit dau tu cho nhém nganh nay dén tir:

e Thitruong dudng nhu danh gia chua thuc su khach quan vé gia ban cao
su tai Viét Nam va cac tac dong cua thué quan, trong khi két qua kinh
doanh thuc té tich cuc hon céc du phdng trude cia ching t6i, va gia cao
su SVR10 hién dang duy tri & mirc 1.89 USD/kg (cao hon 11.2% so véi
gid loai STR20 giao dich trén san Singapore).

e Nhom nganh cao su thién nhién dang bi thi trudng danh gia, phan loai la
truc thudéc nhém nganh bat dong san khu céng nghiép, cé thé bi anh
hudng tiéu cuc truc tiép tir cudc chién thué quan hién nay.

Da6i vai trién vong tich cuc giai doan 4Q2025F — 2027F nhu trinh bay trén
cung véi mirc chiét khau dinh gia va ty suat cé tic tién mat hap dan, ching
t6i duy tri khuyén nghi MUA dai véi 04 doanh nghiép HSX: PHR; HSX: DPR;
HSX: TRC; UpCOM: DRI. Chi tiét tai bang sau:

% Tang truéng EPS

-26% 232% 145% | 149 133 54 1.8 1.8 1.4 | 12.5% 14.4% 30.0%

255% 23.6% -79% | 128 10.1 10.9 1.4 1.2 1.2 | 10.8% 12.7% 11.2%

227% 25.0% 18.9% 9.0 8.1 6.8 1.1 1.0 09| 125% 14.0% 15.3%

48.0% 43.4%  -4.5% 9.7 5.7 6.0 1.6 1.3 1.2 | 19.5% 249% 21.3%

Ngu6n: PHS tdng hop va du phdng, (*) Bao gom ty suat co tirc tién mét dy phdng trong ndm sau dua trén gia déng clra

www.phs.vn

ngay 12/11/2025

Bloomberg: PHS <GO> 6



12/11/2025

KHUYEN NGHI MUA
Gia hop Iy 94,800 VND
Gi4 hién tai 75,300 VND
Tiém nang tang/giam +32.0% (*)
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 30.0
Free float (%) 34%
V6n hoa (ty VND) 2,223
KL GDTB 3 thang (c& phiéu) 126,677
S& hitu nudce ngoai (%) 1.69%
Ngay niém yét dau tién 24/07/2007
CO CAU cO PONG
Tap doan Cao su Viét Nam
(HSX: GVR) 61.8%
CG déng nudc ngoai 1.7%
C& déng khac 36.5%
KHIiA CANH TRONG YEU
TTM EPS (VND) 11,644
BVPS (VND) 68,392
Ng/VCSH (%) 0.00%
ROA (%) 15.15%
ROE (%) 18.19%
P/E 6.49
P/B 1.08
Ty suét cd tic (%) 3.37%
BIEN DONG GIA CO PHIEU
VNINDEX ——TRC

100% A 76.2%
80% - n
60% -

40% A
20% 1 27.7%

0% -
-20% )

SO LUQC VE CONG TY

11-24 01-25 03-25 05-25 07-25 09-25

Congty ¢8 phan Cao su Tay Ninh chinh thirc hoat
dong theo mé hinh ¢6 phan vai s6 von diéu 1€ 13
300 ty dong vao ngay 28/12/2006. Hién nay
Cong ty dang sé 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 tir ndm 2007.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

Bd4o cdo cap nhat — Nganh cao su thién nhién

Chung t6i khuyén nghi MUA véi gid muc tiéu 94,800 VND/c6 phiéu véi
tiém nang tang gia 32.0% (bao gém 6.1% ty suat c6 tlc tien mat —
4,600 VND/c6 phiéu - du phdng TRC c6 thé chi tra trong nam sau).

Trong béi canh doanh nghiép budc vao chu ky kinh doanh méi va du
phéng dugc xay dung trén quan diém than trong, ching t6i ky vong
TRC c6 thé tién téi giao dich quanh P/E trung vi 10.2x, nho ky vong thi
truong bét bi quan hon vé gid cao su thuc té va kha nang doanh nghiép
duy tri tdng trudng. Hién tai, TRC dang giao dich tai mirc P/E thap nhat
trong 10 ndm, tuong (rng vung -1SD, chiét khiu 50% so véi P/E trung vi

KQKD hop nhat 3Q25 tiép tuc ghi nhan su birt pha véi doanh thu, lgi nhuan
gop va LNST-CDTS lan lugt tang trudng +8% YoY/ +29% YoY/ +60% YoY,
c6 gia tri [an lugt 1a 239 ty VND/ 90 ty VND/ 117 ty VND, trong d6:

Mang cao su cai thién bién Igi nhuan gop 1én 37.4% tir mirc 31.4% cung
ky, nh& gia ban tai cong ty me dat 48.04 triéu VND/tan (+4.1% YoY) va
san lugng tiéu thu cai thién tlr cdng ty con tai Campuchia.

Doanh thu tai chinh tang 155% YoY, chi yéu tir |3i tién gui. Tai cudi 3Q25,
tién va tuong duong tién tiép tuc tdng manh Ién 474 ty VND (+82% YTD;
+133% YoY) sau khi TRC da tat toan toan bd ng vay tir cudi 2024 va hoat
dong kinh doanh c6t 16i tao ra dong tién 8n dinh.

Thu nhap khac tang 51.3% YoY Ién 46 ty VND, chu yéu tir hoat dong
thanh ly vuon cay. Ching t6i cho rang dién tich thanh ly nay sé phuc vu
cong tac chudn bi mat bang cho du an KCN Hiép Thanh, du kién khéi
cbng tir thang 12/2025.

Liy k& 9M25, TRC ghi nhan doanh thu dat 597 ty VND (+30.8% YoY), hoan
thanh 115% k& hoach nam; LNST dat 223 ty VND (+119.7% YoY), hoan
thanh 125% ké hoach. Két qua nay ciing tuong trng 66% va 87% du phéng
PHS, trong do:

San lugng tiéu thu Iy ké tai cong ty me dat 6,210 tan (+5.1% YoY), hoan
thanh 65% ké& hoach va 67% du phdng PHS.

Gia ban binh quan lily ké cong ty me ghi nhan 51.3 triéu VND/ tan (+18%
YoY), hoan thanh 122% ké& hoach cong ty va 108% du phéng PHS.

Cac thong tin trong yéu khac:

KCN Hiép Thanh du kién c6 thé khdi cong vao ngay 19/12/2025, thic
day viéc ghi nhan thu nhap mot [an cda TRC tir nam 2026. Trong kich
ban co sd, ching t6i than trong gia dinh don gida dén bu & mic 0.5 ty
VND/ha, chia lam hai giai doan 2026 va 2027.

TRC da hoan tat ban toan bé c6 phi€u quy trong 3Q25 véi khoi lugng
875,000 cd phiéu (twong duong 2.9% so lugng c6 phiéu dang luu hanh
la 30 triéu c6 phiéu), véi gia ban binh quan 71,433 VND/c6 phiéu.

Bloomberg: PHS <GO> 7



Bang 5: Két qua kinh doanh 3Q25 va 9M25 cta TRC

Bd4o cdo cap nhat — Nganh cao su thién nhién

o DU P
Doanh thu thuan 239 221 8.4% 597 457 30.8% 910 66%
Gia von hang ban -150 -151 -1.1% -379 -334 13.2% -639 59%
Loi nhuan gop 920 69 29.0% 219 122 78.9% 271 81%
Chi phi ban hang -2 -3 -16.8% -5 -7 -23.9% -13 40%
Chi phi ban hang -13 -11 16.5% -39 -31 24.6% -57 68%
Lai/(16) tir HDKD 75 56 33.7% 175 84 107.2% 201 87%
Doanh thu tai chinh 10 4 155.1% 22 17 27.7% 24 91%
Chi phi tai chinh 0 -2 -99.1% 0 -9 -95.2% -2 26%
Thu nhap khéc, rong 46 30 51.3% 47 32 45.1% 57 83%
Thu nhép tir LDLK 1 -4 -134.3% 1 -10 -113.9% 0

L3i/(16) rong trude thué 132 84 57.5% 245 114 113.8% 280 87%
L4i/(16) thuan sau thué 117 73 60.4% 223 101 119.7% 255 87%
LNST- CDTS 117 73 60.4% 223 101 119.7% 255 87%
Bién Igi nhudn gop (%) 37.4% 31.4% 36.6% 26.8% 29.8% 123%
Bién lgi nhuan HDKD (%) 31.2% 25.3% 29.2% 18.5% 22.1% 132%
Bién lgi nhudn thuan (%) 55.1% 37.9% 40.9% 25.0% 30.8% 133%
CPBH & QLDN / Doanh thu (%) -6.3% -6.2% -7.4% -8.3% -7.7% 96%

Ngudn: PHS téng hop tir bdo céo tai chinh TRC va du phong

Bang 6: Téng hop diéu chinh gia dinh du phéng mang kinh doanh cao su cua TRC

San lugng tiéu thu céng ty Me (tan)
San lugng tiéu thy Siém Riép (tan)
Tong san lugng tiéu thu (Tan)

% tang trudng so vdi cing ky

Gia ban Céng ty me (trVND/tan)
% tdng trudng so vdi cung ky

% thay déi so vdi gia dinh trude dé

Téng gid ban binh quén (trVND/tan)

% tang trudng so vdi cling ky

2021A
8,460
1,209
9,669

-1.7%

41.6

20%

41.6

30.5%

2022A
9,430
3,584
13,014
34.6%

38.6

-7%

37.2

-10.5%

2023A 2024A
10,630 9,062
6,376 7124
17,006 16,186
30.7% -4.8%
32.7 46.1
-15% 41%
32.0 44.6
-14.0% 39.4%

2025F
9,221
9,151
18,372
13.5%

49.50
7

a°

4.9%
48.27

8.1%

2026F
9,765
9,570
19,335

5.2%

48.04
-3%
6.6%
46.85

-2.9%

2027F
11,920
10,036
21,956

13.6%

47.23
2%
3.7%
46.15

-1.5%

2028F
13,672
11,138
24,810

13.0%

47.23
0

=S

3.7%
46.17

0.0%

Nguén: Bdo cdo téng két hoat dong san xuat kinh doanh céc ndm, PHS téng hop va du phéng

Bang 7: biéu chinh du phéng ty Ié chi tra c6 tirc cua TRC tir 2079A - 2028F

2019A
LNST (Ty VND) 83.4
% Ty |& chitra c6 tuc 64.8%
Co tlre tién mat 1800

(VND/c6 phiéu)
% Ty suat cé tic

2020A

92.3
61.8%

1,900

2021A

97.2
40.1%

1,300

2022A

75.4
75.6%

1,900

2023A

67.6
40.0%

900

2024A

221.3
40.0%

2,500

2025F

276.6
50.0%

4,600

6.1%

2026F

328.9
50.0%

5,400

7.2%

2027F

316.7
50.0%

5,200

6.9%

2028F

276.2
50.0%

4,600

6.1%

Ngudn: PHS téng hop va du phong, Ty suét c6 tuc tinh so vdi gid hién tai 75,300 VND/ c6 phiéu
Bloomberg: PHS <GO>

www.phs.vn
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Bd4o cdo cap nhat — Nganh cao su thién nhién

LNST TRC dugc diéu chinh tang 8.4%/ 8.9%/ 5.7%/ 3.3% so véi du phong
trudc do dén tir viéc diéu chinh gia ban tang thém 4.9%/ 6.6%/ 3.7%/ 3.7%.
Tl d6 duy tri bién loi nhuan gop cia mang cao su thién nhién trén 31% giai

doan 2025F - 2028F.

Bang 8: Bang du phéng két qua kinh doanh TRC giai doan 2025F - 2028F

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

Doanh thu thuan 417 523 563 744 917 936 1,043 1,175
Gid v8n hang ban (319) (417) (448) (473) (620) (642) (721) (812)
Lgi nhuan gop 99 107 115 271 297 294 322 363
Chi phi ban hang 4) ™ (8) (1m (13) (14) (15) (17)
Chi phi quén ly doanh nghiép (33) (33) (45) (48) (60) (61) (69) (78)
Loi nhuan tir HDKD 72 62 65 221 224 219 238 269
Lgi nhuan tai chinh 16 8 20 19 25 29 43 39
Chi phi tai chinh @) (13) (16) (m (2 - - -
Loi nhuan tir céng ty LDLK 0 (0) ) (12) - - - -
Thu nhap/ (Chi phi) khac 41 27 16 33 57 150 100 20
Loi nhuén trudc thué 113 89 74 242 303 398 381 328
Thu& TNDN (16) (14) @) 1) (26) (69) (64) (52)
Loi nhuan sau thué 97 75 68 221 277 329 317 276

% Tang trudng so véi cung ky

Doanh thu 15.5% 25.4% 7.5% 32.2% 23.2% 2.1% 11.5% 12.7%

Logi nhudn gép 49.5% 8.2% 7.4% 135.9% 9.7% -1.0% 9.4% 12.9%

Loi nhuén thuan tir HDKD 72.0% 7.8% -7.5% 244.3% 5.5% -2.0% 8.5% 12.9%

Loi nhuén sau thué 5.4% -22.4% -10.4% 227.4% 25.0% 18.9% -3.7% -12.8%

% Cac ty Ié hoat dong

Bién lgi nhuan gép 23.7% 20.4% 20.4% 36.4% 32.4% 31.4% 30.8% 30.9%
Bién lgi nhuan HDKD 14.8% 12.7% 11.0% 28.5% 24.4% 23.4% 22.8% 22.8%
Bién lgi nhuan thuén 23.3% 14.4% 12.0% 29.7% 30.2% 35.1% 30.4% 23.5%

% ROE 6.2% 4.8% 4.2% 12.5% 14.0% 15.3% 13.6% 11.2%

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

% Chi phi QLDN / doanh thu -7.8% -6.3% -8.0% -6.5% -6.5% -6.5% -6.6% -6.6%

% Thué sudt TNDN -14.2% -15.4% -9.2% -8.5% -8.7% -17.4% -16.8% -15.7%

www.phs.vn
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Bd4o cdo cap nhat — Nganh cao su thién nhién

Pinh gia va khuyén nghi

Chiing t6i khuyén nghi MUA véi gia muc tiéu nang thanh 94,800 VND/co
phiéu (tdng 300VND so vdi 94,500 VND/c6 phiéu bao céo trude do) véi tiem
ndng tang gia 32.0% (bao gom 6.1% ty suét cd tirc tién méat — 4,600 VND/cé
phiéu - du phéong TRC c6 thé chi tra trong ndm sau).

Hién tai TRC dang giao dich tai P/E truot la 6.6x, gan véi mirc thap nhat
trong dién bién dinh gia 10 ndm qua (tai do léch chuan -1 SD - 6.1x), va
dugc chiét khau 50% so véi P/E trung vi ctia TRC tir 2014 dén nay la 9.9x.
Ty |é nay hién thap hon so véi trung vi P/E trugt tir 10.0x cua 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
25%/49%/43%/25% tai P/E du phéng giai doan 25F- 28F.

Véi mat chu ky kinh doanh méi va dugc du phéng tai quan diém than trong,
chiing t6i ky vong TRC c6 thé sé huéng dén giao dich tai mirc P/E trung vi
la 10.2x trong ngan han véi su ky vong thj truong khong con qué bi quan vé
gia cao su thuc t& dang dugc kinh doanh tai cac doanh nghiép va van duy
tri dugc téng trudng doi véi cdc doanh nghiép trong nganh.

Hinh 5: Dién bién dinh gia P/E cta TRC tir 2014 dén nay Hinh 6: Dién bién dinh gia P/B cua TRC
PE (6.6) Median (10.2) -2SD (2.2) PB (1) Median (0.6) -2SD (0.4)
-1SD (6.1) +2SD (17.6) -1SD (0.5) +1SD (0.8) +2SD (1)
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Nguén: Fiinpro, PHS téng hop, Dir liéu ngay 11/11/25 Nguén: Fiinpro, PHS téng hop, Dir liéu ngay 11/11/25
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SECURITIES Bd4o cdo cap nhat — Nganh cao su thién nhién

Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Doanh thu thuan 523.5 562.7 744.1 916.8 935.8 1,043.2 1,175.4
Gid vén hang bén (416.5) (447.9) (473.3) (619.7) (641.6) (721.5) (812.0)
Loi nhuan gop 106.9 114.8 270.9 297.0 294.1 321.7 363.4
Chi phi ban hang (7.2) (8.3) (10.6) (13.3) (13.6) (15.2) (17.2)
Chi phi QLDN (33.1) (44.9) (48.1) (59.9) (61.2) (68.7) (77.7)
Loi nhuan tir HDKD 66.7 61.6 212.2 223.8 219.3 237.9 268.5
Lgi nhuan tai chinh 8.2 12.9 73 245 28.8 42.8 39.3
Chi phi tai chinh (12.5) (16.1) (10.6) (1.7) - - -
Thu nhap khac, rong 26.9 16.0 32.9 56.5 150.0 100.0 20.0
Loi nhuan truéc thué 89.2 74.4 241.8 303.1 398.1 380.7 327.8
Loi nhuan sau thué 75.4 67.6 221.3 276.6 328.9 316.7 276.2
LNST ctia ¢8 dong Cong ty ty me 75.4 67.6 221.3 276.6 328.9 316.7 276.2
Can déi ké toan 2026F 2027F 2028F
Tai San Ngan Han 377 393 588 814 1,054 1,272 1,460
Tién va tuong duong tién 76 106 260 441 678 843 980

Dau tu tai chinh ngan han - - - - - - .

Phai thu ngan han 194 200 196 220 220 258 283
Hang ton kho 64 50 92 91 98 108 123
Tai san ngan han khéc 44 37 39 62 58 63 75
Tai San Dai Han 1,606 1,603 1,607 1,568 1,524 1,479 1,431
Phai thu dai han 2 2 1 1 1 1 1
Tai san cé dinh 762 920 961 985 995 993 983

Bat déng san d4u tu - - - - - - ;

Chi phi xay dung dd dang 668 518 493 429 376 332 295
PA3u 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 cong tai san

No phai tra 405 346 317 320 329 352 378
Ng ngan han 201 177 280 319 328 351 377
Ng vay ngan han 49 41 10 - - - -
Ng¢ ngan han khac 152 136 270 319 328 351 377
No dai han 203 169 38 1 1 1 1
Nog vay dai han 203 169 36 - - - -
No dai han khac - - 1 1 1 1 1
Vén chi s6 hiru 1,578 1,651 1,877 2,062 2,250 2,399 2,514
Von gop 300 300 300 300 300 300 300
Théang du va cac quy 1,278 1,351 1,577 1,762 1,950 2,099 2,214

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 11



Luu chuyén tién té

Bd4o cdo cap nhat — Nganh cao su thién nhién

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 (37.49)
Tién & twong duong tién dau ky 112.6
Tién & tuong duong tién cudi ky 75.2

Chi s6 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
335.2 393.4 347.8 314.1
(20.0) (17.7) (19.0) (19.1)
(134.4) (138.3) (164.4) (158.4)
180.8 237.4 164.3 136.7
260.1 440.9 678.3 842.5
440.9 678.3 842.5 979.3

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 suat 13i 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 toén nhanh 1.6
Ty suat thanh toén tién mat 0.4

Cau tric 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

23.2% 2.1% 11.5% 12.7%
25.0% 18.9% -3.7% -12.8%
8.6% 8.2% 6.7% 5.1%
9.9% 9.1% 6.6% 4.8%
32.4% 31.4% 30.8% 30.9%
24.4% 23.4% 22.8% 22.8%
37.0% 46.0% 38.5% 30.2%
30.2% 35.1% 30.4% 23.5%
12.1% 13.3% 11.9% 9.8%
14.0% 15.3% 13.6% 11.2%
82.8 85.8 83.5 83.9
54.0 53.9 52.2 52.0
5.1 8.9 8.6 8.6
2.6 3.2 3.6 3.9
2.3 2.9 3.3 3.5
1.4 21 2.4 2.6
0.13 0.13 0.13 0.13

www.phs.vn
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KHUYEN NGHI MUA
Gia hop ly 17,200 VND
Gi4 hién tai 12,300 VND
Tiém nang tang/giam +49.6% (*)
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 73.2
Free float (%) 54%
V6n hoa (ty VND) 878
KL GDTB 3 thang (c& phiéu) 583,136
S& hitu nudce ngoai (%) 0.76%
Ngay niém yét dau tién 23/05/2017
CO CAU cO DONG

CTCP Cao su Dak L3k 45.0%
C8 déng nudc ngoai 0.8%
CG déng khac 44.2%
KHIA CANH TRONG YEU

TTM EPS (VND) 1,489
BVPS (VND) 7,986
ROA (%) 15.90%
ROE (%) 19.52%
P/E 8.04
P/B 1.50
Ty suét cd tic (%) 7.50%

BIEN DONG GIA CO PHIEU

VNINDEX =———DRI

40%
30% 1
20% 1
10% A
0% 1
-10% 1
-20% T T T T T
11-24 01-25 03-25 05-25 07-25 09-25

27.7%
2.6%

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 tréng tai 2 tinh ChamPaSak
va Salaval tai Lao théng qua céng ty con, téng
dién tich cao su lén dén 8.810,5 ha. DRI chu yéu
san xuét céc san pham SVR3L, SVR10 va SVR60.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

Bd4o cdo cap nhat — Nganh cao su thién nhién

CTCP DAU TU CAO SU DPAK LAK (UpCOM: DRI) - TY SUAT
cO TUC TIEN MAT HAP DAN

Véi noi tai doanh nghiép virng vang trong bdi canh nganh cao su budc
vao chu ky méi va cd phiéu dang giao dich véi mirc chiét khdu 40% so
véi P/E trung vi, ching t6i duy tri khuyén nghi MUA véi gid muc tiéu
17,200 VND/c6 phiéu vaéi tiém néng tang gia 49.6% (*) (Bao gom 9.8% ty
Suét ¢6 tire tién mat du phong dugc chi tra trong nam sau vdi gia tri 1,200
VND/ ¢ phiéu).

Méc du doanh thu 3Q25 tang 29% YoY lén 184 ty VND, LNST-CDTS giam

-7% YoY con 38.9 ty VND. Chiing toi cho rang su sut giam nay dén tir:

e Chi phi nhan cong cho nguoi lao dong dugc diéu chinh tdng nham cai
thién thu nhap (uvdc chiém ~50% gia von mang cao su), trong bdi canh
gia bén cao su duy tri & mirc cao tir 2024 dén nay, khién gia vén hang
ban tang 40% YoY.

e Khong cd dong gop tlr mang sau riéng trong ky, trong khi cung ky ghi
nhan 17.68 ty VND doanh thu va 12.48 ty VND Igi nhuan gop. Néu loai
trlr mang sau riéng, loi nhuan gép mang cao su 3Q25 tang +43% YoY.
Chung t6i ky vong mang sau riéng sé dugc ghi nhan trd lai trong 4Q25.

e Chi phi von tdng manh va khéng cé doanh thu tir mang sau riéng da kéo
bién gbép 3Q25 xudng con 35.5%, so vdi 40.6% cung ky. Ngoai ra, su sut
gidam con dén tlr CPQLDN tang déang k& 1én 11.5 ty VND (+69% YoY).

Liy ké 9M25, DRI ghi nhan doanh thu thuan dat 487.6 ty VND (+50.8% YoY)

va LNST-CDTS dat 116.5 ty VND (+61.7%) lan lugt hoan thanh 80% va

106% ké hoach cong ty dat ra va 76% va 73% du phéng tir PHS, trong d6:

e San lugng tiéu thu 9M25 tang 46% YoY lén 10,148 tan, hoan thanh 75%
k& hoach c6ng ty va 78% du phéng. Ching t6i cho rang mdrc cai thién
san lugng nay dén tir nang luc quan ly va khai thac tét hon cda ban lanh
dao mdi tai Daklaoruco, véi san luong khai thac 9M25 dat 7,988 tan, cao
hon 2,322 tan so véi cung ky.

e Don gia ban binh quan ghi nhan 1,923 USD/tan (+14.7% YoY), dat 113%
k& hoach cong ty va 101% du phéng PHS.

Piéu chinh du phéng FY25-FY28 - EPS giai doan nay dugc du phdong dat

2,030/ 1,932/ 1,978/ 2,047 VND/c6 phiéu, tuong irng P/E du phéng dat

6.1x/ 6.4x/ 6.2x/ 6.0x, chiét khau binh quan 40% so véi P/E trung vi (10.1x)

e Chung t6i gilr nguyén du phdng san lugng tiéu thu giai doan FY25-FY28
véi quan diém than trong khi vuon cay dat tudi khai thac trudng thanh.

e Theo trién vong gid ban neo cao & murc 1.75-1.85 USD/kg, chiing t6i ting
gia ban binh quan FY26 - FY28 Ién 1.78/ 1.75/1.75 USD/kg (tdng 4.7%/
2.9%/2.9% so véi dy phong trude do).

e Bién lgi nhuan gop giam con 41.1%/40.0%/40.0%/40.2%, phan anh chi
phi gid v6n tang do diéu chinh thu nhap cho ngudi lao dong.

Piéu chinh giam gia muc tiéu 4.4% so véi bao céo trudc d6 theo phuong

phap chiét khau dong tién DCF la 17,200 VND/c6 phiéu, dén tir diéu chinh

WACC khi Lgi suat trai phi€u chinh pha 10 Nam da tang Ién mic 4.05%.

Bloomberg: PHS <GO> 13



Bd4o cdo cap nhat — Nganh cao su thién nhién

Bang 9: Két qua kinh doanh 3Q25 va 9M25 cia DRI

Du phéng % PHS du

el %YoY  pHSFy25 phéng
Doanh thu thuan 184.1 143.2 28.6% 487.6 3234 50.8% 639.2 76%
Gia von hang ban -118.8 -85.0 39.7% -302.6 -212.8 42.2% -359.4 84%
Loi nhuan gop 65.4 58.2 12.3% 185.0 110.6 67.2% 279.7 66%
Chi phi ban hang -7.6 -8.3 -8.1% -21.6 -20.7 4.2% -44.7 48%
Chi phi QLDN -11.5 -6.8 69.2% -30.9 -17.1 80.4% -38.4 81%
Lai/(16) tir HDKD 46.2 43.1 7.3% 132.5 72.8 82.0% 196.6 67%
Doanh thu tai chinh 5.7 7.2 -20.5% 15.9 17.6 -9.5% 11.2 142%
Chi phi tai chinh -2.8 -1.8 54.5% -4.8 -3.9 22.9% -0.7 6.35x
Thu nhap khac, rong -0.1 -0.3 -1.8 -0.3 0
L3i/(16) rong trude thué 49.0 48.2 1.7% 141.8 86.2 64.6% 207.1 68%
L4i/(16) thuan sau thué 38.9 41.7 -6.8% 116.5 721 61.7% 159.4 73%
LNST- CDTS 38.9 41.7 -6.8% 116.5 721 61.7% 159.1 73%
Bién lgi nhuan gop (%) 35.5% 40.6% 37.9% 34.2% 43.8% 97%
Bién lgi nhudn HPKD (%) 25.1% 30.1% 27.2% 22.5% 30.8% 93%
Bién lgi nhuan thuan (%) 26.6% 33.7% 29.1% 26.6% 32.4% 107%
CPBH & QLDN / Doanh thu (%) -10.4% -10.5% -10.8% -11.7% -13.0% 107%

Nguén: PHS téng hop tir bdo céo tai chinh DRI va du phéng

Bang 10: Téng hop gia dinh du phéng méi mang kinh doanh cao su cta DRI

2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Téng sén lugng tiéu thy (Tan) 16,923 14,330 14,611 10,714 12,857 12,985 13,115 13,115
% téng trudng so vdi cung ky 9.7% -15.3% 2.0% -26.7% 20.0% 1.0% 1.0% 0.0%
Téng gia ban binh quan (USD/tén) 1,766 1,610 1,416 1,788 1,898 1,780 1,750 1,750
% téng trudng so vdi cung ky 34.3% -8.8% -12.1% 26.3% 6.1% -5.8% -1.7% 0.0%
% tang trudng so vdi gia dinh trudc 0% +4.7% +2.9% +2.9%

Ngudn: Bao cdo téng két hoat dong san xuat kinh doanh cac nam, PHS téng hop va du phong

Bang 11: Du' phdng ty Ié chi tra cé tirc cia DRI tir 2019A — 2028F
2019A  2020A  2021A  2022A  2023A  2024A 2025F 2026F 2027F 2028F

LNST (Ty VND) 41.0 24.3 84.1 80.4 73.7 110.4 156.7 149.6 153.1 158.3
% Ty & chi tra c8 tirc 71% 81% 61% 27% 60% 60% 60% 60% 60% 60%
C3 ture tién mat
(VND/c8 phiéu)
% Ty suat cé tic 9.8% 9.8% 9.8% 9.8%

Ngudn: PHS téng hop va du phong, Ty suét c6 tuc tinh so vdi gid hién tai 12,300 VND/ c6 phiéu

400 270 700 300 600 900 1,200 1,200 1,200 1,200
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Bang 12: Bang du phong diéu chinh két qua kinh doanh DRI giai doan 2025F — 2028F

Bd4o cdo cap nhat — Nganh cao su thién nhién

Don vi: Ty VND 2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Doanh thu thuan 586 497 444 471 651 633 641 653
Gia vén hang bén (355) (293) (284) (281) (396) (392) (396) (402)
Loi nhuan gop 230 203 159 190 268 253 256 263
Chi phi bén hang (34) (35) (34) (31) (46) (44) (45) (46)
Chi phi quén ly doanh nghiép (19) (23) (27) (34) (39) (38) (38) (39)
Lgi nhuan tir HDKD 177 146 98 125 183 171 173 178
Lai nhuan tai chinh 19 31 18 23 21 24 26 28
Chi phi tai chinh (71) (71) (19) 7) (1) - - -
Thu nhéap/ (Chi phi) khac (8) @) (3) @) - - - -
Loi nhuan truéc thué 116 106 94 140 204 194 199 206
Thué& TNDN (32) (25) (20) (29) (47) (45) (46) (47)
Loi nhuan sau thué 84 80 74 110 157 150 153 158

% Téng trudng so véi cung ky
Doanh thu 32.7% -15.2% -10.7% 6.2% 38.3% -2.9% 1.3% 2.0%
Loi nhuén gép 82.5% -11.8% -21.7% 19.0% 41.3% -5.6% 1.3% 2.6%
Loi nhuan thuan tor HDKD 134.5% -17.6% -32.7% 27.3% 46.8% -6.8% 1.3% 2.9%
Loi nhuén sau thué 246.4% -4.4% -8.3% 49.9% 42.0% -4.6% 2.3% 3.4%
% Cac ty |é hoat dong
Bién lgi nhudn gép 39.3% 40.9% 35.9% 40.2% 41.1% 40.0% 40.0% 40.2%
Bién lgi nhuan HDKD 30.2% 29.3% 22.1% 26.5% 28.1% 27.0% 27.0% 27.2%
Bién lgi nhuan thuén 14.4% 16.2% 16.6% 23.4% 24.1% 23.6% 23.9% 24.2%
% ROE 11.4% 12.7% 13.4% 19.5% 24.9% 21.3% 20.2% 19.2%
% 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%
Ngudn: BCTC DRI, PHS du phdong
Hinh 7: Dién bién dinh gia P/E cta DRI Hinh 8: Dién bién dinh gia P/B cua DRI
PE (5.7) Median (9.9) -2SD (-4.1) PB (1.3) Median (1) -2SD (0.2)
-1SD (0.6) +1SD (21.5) +2SD (28.4) -1SD (0.6) +1SD (1.5) +2SD (2)
2 ’-I I 1.8
) o A, oY ”‘v ¥y
L] LR O it ™
%5/17 05/18 05/19 0520 0521 0522 0523 0524  05/25 0'%5,17 05/18 0520 05/21 05/22 05/23 05724 05/25

Nguén: Fiinpro, PHS téng hop, Dir liéu ngay 11/11/25
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SECURITIES
Bao cao tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

Thu nhap khac, rong

Lgi nhuan truéc thué

Lgi nhuan sau thué

Can doi ké toan

Tai San Ngan Han

Tién va twong 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 sén cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang

Tai san dai han khac

Téng cong tai san

2022A
496.8
(293.5)
203.3
(34.9)
(22.7)
145.7
31.2
(70.5)
(0.8)
105.6
80.4
2022A
165.1
66.6
5.0
18.5
72.3
2.8
600.7
60.0
4841

34.7
21.9

2023A
4435
(284.2)
159.3
(34.4)
(26.8)
98.1
17.8
(19.3)
(2.9)
93.7
73.7
2023A
180.1
60.3
10.0
383
65.4
6.1
462.3
43.0
353.1
46.6
19.6

2024A
471.1
(281.5)
189.6
(30.5)
(34.2)
124.8
23.2
(6.9)
(1.4)
139.7
110.4
2024A
222.8
81.1
10.0
6.5
116.0
9.2
506.3
80.0
370.1

36.8
19.4

Bd4o cdo cap nhat — Nganh cao su thién nhién

Ng 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 hiru
V6n gop

Thang du va cac quy

194.7
109.2
56.2
53.0
85.5
85.5

571.2
732.0
(160.8)

105.2
105.2
45.3
59.9

537.3
732.0
(194.7)

138.5
138.5

30.5
107.9

590.6
732.0
(141.4)
729.1

2025F 2026F 2027F 2028F
651.4 632.7 640.6 653.1
(395.5) (391.7) (396.5) (402.4)
267.9 253.0 256.2 262.7
(45.6) (44.3) (44.8) (45.7)
(39.1) (38.0) (38.4) (39.2)
183.2 170.7 172.9 177.8
21.1 23.5 25.9 27.8
(0.8) - - -
203.6 194.2 198.8 205.6
156.7 149.6 153.1 158.3
2025F 2026F 2027F 2028F
322.7 395.0 478.1 535.2
143.3 2342 303.9 360.9
13.0 12.7 12.8 13.1
26.1 25.3 27.2 26.7
131.8 113.0 123.9 124.9
8.4 9.8 10.2 9.7
495.9 478.2 460.0 470.8
80.0 80.0 80.0 80.0
336.4 307.7 281.5 256.6
54.6 66.5 74.4 109.6
24.9 24.0 24.1 24.6
873.1 938.1 1,006.0

138.7 139.2 142.4 145.4
138.7 139.2 142.4 145.4
138.7 139.2 142.4 145.4
679.9 733.9 795.7 860.6
732.0 732.0 732.0 732.0
(52.1) 1.9 63.7 128.6

818.6 873.1 938.1

Téng ngu6n von

www.phs.vn
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Luu chuyén tién té 2022A
Luu chuyén tién thuan tir HD Kinh doanh 163.8
Luu chuyén tién thuan tir HD Dau tu (53.1)
Luu chuyén tién thuan tir HD Tai chinh (125.0)
Luu chuyén tién thuan trong ky (14.4)
Tién & twong duong tién dau ky 81.1
Tién & tuong duong tién cudi ky 66.7
Chi s tai chinh 2022A
Tang trudng

Doanh thu -15.2%
Loi nhuan sau thué -4.4%
T8ng tai san -25.4%
T8ng vén cha sé hitu -19.7%

Kha nang sinh loi

Ty suat 13i gop 40.9%
Ty suat EBIT 29.3%
Ty suat EBITDA 37.7%
Ty suét li rong 16.2%
ROA 9.0%
ROE 12.7%

Hiéu qua hoat déng

S6 ngay phai thu 16.0
S6 ngay tén kho 96.4
S0 ngay phai tra 3.3

Kha nang thanh toan

Ty suét thanh toan hién thai 1.5
Ty suat thanh toén nhanh 0.8
Ty suat thanh toén tién mat 0.7

Cau tric tai chinh

T8ng ng phai trad/Téng tai san 0.3
Ng vay/Von chu sé hitu 0.2
Vay ngan han/VCSH 0.1
Vay dai han/VCSH 0.1

2023A 2024A
127.4 133.1
(33.1) (21.5)
(100.4) (90.6)
(6.1) 21.1
66.6 60.3
60.4 81.4
2023A 2024A
-10.7% 6.2%
-8.3% 49.9%
16.1% 13.5%
-5.9% 9.9%
35.9% 40.2%
22.1% 26.5%
31.0% 36.0%
16.6% 23.4%
10.5% 16.1%
13.4% 19.5%
23.4 17.4
88.4 117.6
2.5 22
1.7 1.6
1.1 0.8
0.7 0.7
0.2 0.2
0.1 0.1
0.1 0.1

Bd4o cdo cap nhat — Nganh cao su thién nhién

2025F
176.0
(17.4)
(96.4)
62.2
81.1
143.3

2025F

38.3%
42.0%
12.3%
15.1%

41.1%
28.1%
35.2%
24.1%
20.3%
24.9%

9.1
114.4
2.8

2.3
1.4

2026F 2027F 2028F
190.3 163.8 181.8
(5.3) (4.4) (33.0)
(94.0) (89.7) (91.8)
90.9 69.7 57.0
143.3 234.2 303.9
234.2 303.9 360.9
2026F 2027F 2028F
-2.9% 1.3% 2.0%
-4.6% 2.3% 3.4%
6.7% 7.4% 7.2%
7.9% 8.4% 8.2%
40.0% 40.0% 40.2%
27.0% 27.0% 27.2%
34.4% 34.5% 34.8%
23.6% 23.9% 24.2%
17.7% 16.9% 16.3%
21.3% 20.2% 19.2%
14.8 15.0 15.1
114.1 109.1 112.8
2.9 2.3 2.4
2.8 3.4 37
2.0 2.5 2.8
1.8 22 2.6
0.2 0.2 0.1

www.phs.vn
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KHUYEN NGHI MUA
Gia hop ly 46,500 VND
Gia hién tai 37,650 VND

Tiém nang tdng/giam +30.0% (*)

THONG TIN c6 PHIEU

CP dang luu hanh (triéu) 86.9
Free float (%) 43%
V&n héa (ty VND) 3,271
KL GDTB 3 thang (c8 phiéu) 578,389
S& hiru nudce ngoai (%) 3.14%
Ngay niém yét dau tién 30/11/2007
CO CAU c6 PONG
Téap doan Cao su Viét Nam
(HSX: GVR) 55.24%
C6 dong nude ngoai 3.14%
C6 déng khac 41.62%
KHIA CANH TRONG YEU
TTM EPS (VND) 4,002
BVPS (VND) 29,357
No/VCSH (%) 0.00%
ROA (%) 7.75%
ROE (%) 13.85%
P/E 9.30
P/B 1.25
Ty suét c0 tic (%) 5.45%
BIEN DONG GIA CO PHIEU
VNINDEX e DPR

40% 1

30% A

20% A 27.7%

10% 1 -5.8%
0% A f\

-10% A

-20% T T ]

11-24 01-25 03-25 0525 07-25 09-25
SO LUQC VE CONG TY

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

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

Bd4o cdo cap nhat — Nganh cao su thién nhién

e Chung t6i khuy&n nghi MUA véi gia muc tiéu la 46,500 VND/cG phiéu,

tuwong (rng vadi tiém nang tang gia 30.0% (bao gom 6.4% ty suét cé tuc
tién mat chung t6i du phdng DPR chi tra nam sau).

Chung t6i danh gia DPR dang giao dich & muc chiét khau hap dan, véi
P/E fwd 25F-28F [an luot 10.1x/10.9x/11.1x/11.4x, thap hon 18%—
24% so v&i mirc P/E muc tiéu +1SD (13.2x), trong bdi canh (i) cong ty
duy tri vi thé tai chinh viing manh, khéng du ng vay va ty |é tién (1,989
ty VND)/von héa la 61%; (ii) Dong tién on dinh tir hoat déng kinh
doanh c6t 16i véi LNST-CDTS du phdéng dat binh quan 300 ty
VND/nam; (iii) Ty suét c tire du phdng duy tri binh quan 6%/nam.

3Q25 DPR ghi nhan doanh thu dat 482 ty dong (+38% YoY) va LNST- CDTS
dat 137.3 ty dong (+210% YoY). Tang trudng dén tir (i) gia ban cao su duy
tri tich cuc va (ii) mang thanh ly cay cao su ghi nhan loi nhuan vuot tréi:

Trong quy 3 san lugng tiéu thu tai cong ty me ghi nhan 5.76 nghin tan
(+26% YoY), don gia binh quan udc tinh ghi nhan 48.5 triéu VND/ tan
(+5%, tuong rng 1.83 USD/kg) gitp cho doanh thu va lgi nhuan gop linh
vurc nay lan lugt tdng 33% va 66% so vdi cung ky.

Mang thanh ly cay ghi nhan 65.5 ty VND tdng manh 15.7 lan so véi clng
ky khi trong ky c6 182.5 ha dién tich cao su dugc thanh ly véi don gia
thanh ly udc tinh dat 0.36 ty VND /ha (cao hon murc 0.13-0.21 cung ky
nam trudc). Bién loi nhuén gdp mang nay lén dén 96%, la nhan t6 chinh
thac d4y tang trudng loi nhuén gép 3Q25 tang 124% so véi cung ky.
DPR tiét giam céc chi phi hoat déng hiéu qua vdi ty |é chi phi ban hang
va chi phi quan ly doanh nghiép trén doanh thu chi con murc 6%, véi chi
phi ban hang -30% so vd&i cung ky va CPQLDN -15% so vdi cung ky.

Liiy ké 9M25 DPR ghi nhan doanh thu thuan hgp nhat dat 886.3 ty VND
(+15% YoY); LNST-CDTS dat 255.3 ty VND (+51% YoY) lan lugt hoan thanh
67% va 92% du phéng ctua PHS. Trong do:

Mang cao su: San lugng tiéu thu tai cong ty me 9M25 ghi nhan 8.77
nghin tan (+20.7% YoY), hoan thanh 65% k& hoach cong ty me va 67%
du phong PHS véi don gia ban binh quan tai céng ty me dat 50.6 triéu
VND/t4n, cao hon 8% du phdng cua chiing t6i. Ching téi cho rang nhu
cau tiéu thu noi dia tdng nhd nha may 16p xe Haohua (D6ng Nai, giai
doan 1) di vao van hanh tir 12/24, thé hién qua thay sy doi co cau san
pham sang dong cao su chat lugng cao danh cho san xuat 16p nhu SVR
CV50,60 (+21% YoY); RSS 1,3,5 (+33% YoY); SVR 3L,5 (+70% YoY).
Mang cao su thanh ly: Tang trudng manh nh¢ vao (i) don gia thanh ly
tdng manh 45% so vai cung ky vaéi gia tri 0.3 ty VND/ha, cao hon du
phéng chung t6i 20%; (i) Dién tich thanh ly dat 459ha (+16.2%) hoan
thanh [an luot 79% k& hoach ctia céng ty va du phdng clia ching t6i. Nho
vao gia ban cao hon va bién lgi nhuan gop ghi nhan & mirc 96%, gitp cho
lgi nhuan gép mang nay trong 9M25 tdng 80% so vai cung ky, dong gop
40% lgi nhuan gop cuia DPR trong 9M25.
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Bd4o cdo cap nhat — Nganh cao su thién nhién

Bang 12: Két qua kinh doanh 3Q25 va 9M25 cua DPR

Du phéng % PHS du

3Q24 % YoY %YoY ol Fyos phéng
Doanh thu thuan 482.2 348.4 38% 886.3 767.7 15% 1330.3 67%
Mang cao su & khac 416.4 3125 33% 741.6 5984 24% 1105.0 67%
Mang thanh ly cay 65.5 39 15.7x 137.9 81.8 68% 146.1 94%
Mang g6 0.3 32.0 -99% 6.9 87.5 -92% 79.2 9%
Loi nhuan gop 183.5 82.1 124% 345.7 211.1 64% 440.5 78%
Mang cao su & khac 1184 71.2 66% 215.5 135.2 59% 297.1 73%
Mang thanh ly cay 63.1 1.2 51.5x 131.8 73.2 80% 134.4 98%
Mang g6 2.0 9.6 -79% -1.6 2.7 8.9 -18%
Chi phi ban hang -3.5 -4.9 -30% -9.7 -13.6 -28% -29.0 33%
Chi phi quan ly doanh nghiép -24.8 -29.0 -15% -67.5 -65.5 3% -106.4 63%
Lai/(16) tir HDKD 155.2 48.1 222% 268.4 131.9 103% 305.0 88%
Doanh thu tai chinh 34.5 21.4 61% 83.4 67.3 24% 86.2 97%
Chi phi tai chinh -0.5 -3.4 -85% -2.1 -5.8 -63% -4.6 46%
Thu nhap khac, rong 2.7 3.7 -27% 15.9 52.8 -70% 20.3 78%
L3i/(16) rong trude thué 191.9 69.9 175% 365.6 246.3 48% 406.8 90%
L4i/(16) thuan sau thu& 154.9 61.2 153% 293.0 202.9 44% 340.9 86%
LNST- CDTS 137.3 44.3 210% 255.3 169.6 51% 278.1 92%
Bién Igi nhuan gop (%) 38% 24% 39% 27% 33% 118%
Maéng cao su & khac 28% 23% 29% 23% 27% 108%
Mang thanh ly céy 96% 31% 96% 89% 92% 104%
Méng g6 6.1x 30% -23% 3% 11%
Bién Igi nhudn HPKD (%) 32% 14% 30% 17% 23% 132%
Bién lgi nhudn thuan (%) 40% 20% 41% 32% 31% 135%
CPBH & QLDN / Doanh thu (%) -6% -10% 9% -10% -10% 86%

Nguén: PHS téng hop tir bdo céo tai chinh DPR va du phéng

Bang 13: Thong tin san xuat kinh doanh 9M25 tir céng ty me

Du phéng % PHS du

o o e PHS FY25 phéng

San lugng cao su tiéu thu -

~ ~ 5760.9 4587.4 26% 8,771.4 7,269.8 20.7% 13,000 67%

Cong ty me (Tan)
Pon gia cao su tai cong ty me o o o
(Triéu VND/tén) 48.47 46.30 5% 50.6 44.6 13.5% 471 108%
Dién tich cao su thanh ly (ha) 182.5 29.5 519% 459.6 395.5 16.2% 584.2 79%
Udc tinh don gia thanh ly o o o
(Ty VND/ha) 0.36 0.13 169% 0.30 0.21 45.0% 0.25 120%
San lugng céc loai cao su ché 4649.0 4065.9 14% 9,380 7,962 18%
bién trong ky (tan)

SVR CV50,60 4171 590.7 -29% 1,427 1,174 21%

SVR3L,5 1197.2 801.9 49% 2,188 1,284 70%

SVR10,20 969.3 890.0 9% 1,888 2,535 -26%

RSS 1,3,5 728.1 577.3 26% 1,110 836 33%

Ly tdm & SP khac 1337.3 1206.0 11% 2,768 2,134 30%

Ngu6n: Bdo cdo san xudt kinh doanh thang 09/2025 DPR, PHS téng hop va udc tinh

www.phs.vn Bloomberg: PHS <GO> 19



Bd4o cdo cap nhat — Nganh cao su thién nhién

Piéu chinh dy phéng giai doan 2025F - 2028F:

Gia dinh mang cao su thién nhién: Ching t6i gitr nguyén gia dinh san lugng
tiéu thu vai tang trwdng binh quan khoang 1%/ndm trong giai doan 2026F-
2028F. Theo tinh hinh thuc t&, gia ban tai 4Q25 — 1Q26 dugc diéu chinh du
phong duy tri trén 1.85 USD/kg (tuong (rng 49.02 triéu VND/tan) va giai
doan con lai la 1.75 USD/kg (theo kich ban co s& dé cap tai phan B), ching
téi diéu chinh tang gid ban binh quan nam FY25-FY28 cong ty me Ién
8.8%/5.8%/4.0%/4.0% so v&i du phong trudc do.

Gia dinh du phéng mang cao su thanh ly diéu chinh dién tich thanh ly giai
doan 2025F - 2028F thanh 459ha/473ha/471ha/407ha tu
584ha/317ha/300ha/479ha theo nhu cau téi canh vuon cay va tdng don gia
thanh ly ndm 2025 Ién thanh 0.3 ty VND/ha (tir mdrc 0.25 ty VND/ha trude
dé), dong thai duy tri mic don gia 0.25 ty VND/ha cho giai doan con lai.
PG6i véi linh vuc bat ddong san khu céng nghiép, gém 02 du an mdi Khu cong
nghiép Bac Dong Phi md réng (giai doan 2) va Nam Dong Phi ma rong (GD
2), ching t6i chua dua vao moé hinh du phdng dén tir quan ngai vé tién do

trién khai khi chua c6 thong tin cong bé thai diém khai cong chinh thirc.

Bang 14: Tong hop gia dinh du phéng mang kinh doanh cua DPR

San lugng tiéu thu céng ty Me (tan)
San lugng tiéu thu DP - Kratie (tan)
Tong lugng tiéu thu hop nhat (Tan)

% tang trudng so vdi cung ky

Gia ban binh quan céng ty me
(TrVND/tan)

% thay d6i so vdi gia dinh trudc
Téng gid ban binh quén (trVND/tan)
% thay déi so vdi gid dinh trudc

% tang trudng so vdi clng ky

Dién tich cay cao su thanh Iy (ha)

% thay déi vdi gia dinh trudc

% tdng trudng so vdi cling ky

Don gia cao su thanh Iy (Ty VND/ha)

% tdng trudng so vdi cung ky

2021A

13,145
6,348
19,493

-11.8%

42.68

41.69

21.0%

515

0.0%

0.24

7.5%

2022A 2023A 2024A 2025F 2026F 2027F 2028F
13,884 13,854 11,929 13,000 13,130 13,261 13,394
7,752 8,492 7,705 7,782 7,860 7,939 8,018
21,636 22,346 19,634 20,782 20,990 21,200 21,412
11.0% 3.3% -12.1% 5.8% 1.0% 1.0% 1.0%
38.63 34.57 48.02 49.50 48.04 47.23 47.23
8.8% 5.8% 4.0% 4.0%

37.39 33.84 46.32 45.48 45.42 45.42 45.42
8.8% 5.8% 4.0% 4.0%

-10.3% 9.5% 36.9% 3.3% -3.0% -1.7% 0.0%
500 234 431 459 473 471 407
21% 38% 57% -15%

-3.0% -53.2% 84.4% 35.4% -41.3% 37.3% -13.6%
0.28 0.37 0.19 0.30 0.25 0.25 0.25
19.2% 31.9% -48.7% 56.8% 0.0% 0.0% 0.0%

Bang 15: Du' phéng ty Ié chi tra cé tirc cua DPR tir 2021A — 2028F

LNST - CDTS (Ty VND)

% Ty & chitra c6 tuc

C8 turc tién mat (VND/c6 phiéu)
% Ty suat cé tic

Ngudn: Bao cdo téng két hoat dong san xuat kinh doanh cac nam, PHS téng hop va du phong

2021A

431.1
34.9%
3,500

2022A 2023A 2024A 2025F 2026F 2027F 2028F
252.3 208.8 262.0 323.7 298.3 293.0 286.2

51.1% 62.4% 66.3% 65.0% 65.0% 65.0% 65.0%
3,000 1,500 2,000 2,400 2,200 2,100 2,100

6.4% 5.8% 5.6% 5.6%

Ngudn: PHS téng hop va du phdong, Ty suét cd tirc tinh so vdi gia hién tai 37,650 VND/ cé phiéu
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Bd4o cdo cap nhat — Nganh cao su thién nhién

Chung toi diéu chinh tang lgi nhuan sau thué - CDTS cua DPR giai doan
2025F — 2028F lan luot tang 16%/31%/30%/11% so véi du phong trudc do
dén tir (i) Tang gia ban binh quan mang cao su véi ho trg tiéu thu chinh tir
thi truang noi dia; (i) diéu chinh téng lgi nhudn tr mang cao su thanh ly; (iii)
tang doanh thu tai chinh vé&i phan |3i tién g, cho vay tang thém 20% so véi
du phéng trudce doé.
Bang 16: Bang du phéng két qua kinh doanh DPR giai doan 2025F — 2028F

% Chi phi QLDN / doanh thu

2021A 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Doanh thu thuan 1,217 1,211 1,041 1,224 1,302 1,267 1,264 1,260
Gia vén hang bén (787) (844) (767) (835) (822) (817) (819) (827)
Loi nhuan gép 430 367 274 390 480 450 445 433
Chi phi ban hang (33) 27) (22) (20) (28) (28) (28) (28)
Chi phi quén ly doanh nghiép (86) (95) (94) (140) (104) (101) (101) (101)
Loi nhuan tir HDKD 312 245 158 230 347 321 316 305
Doanh thu tai chinh 47 68 120 98 103 105 106 107
Chi phi tai chinh @) @ (6) ©) ) ) ) )
Loi nhuén tir cong ty LDLK 0 0 0 0 0 0 0 0
Thu nhap/ (Chi phi) khac 225 46 31 59 20 17 16 18
Loi nhuan truéc thué 577 357 304 378 466 438 433 425
Lgi nhuan sau thué 473 296 254 324 390 359 353 347
LNST-CDTS 431 252 209 262 324 298 293 286

% Tang trudng so véi cung ky
Doanh thu 7.0% -0.5% -14.0% 17.6% 6.3% -2.6% -0.3% -0.3%
Lo nhuan gop 34.5% -14.7% -25.3% 42.0% 23.1% 6.2% -1.0% -2.6%
Loi nhuan thusn tir HOKD 49.1% -21.4% -35.5% 45.3% 51.1% 7.6% 1.4% -3.6%
Loi nhun sau thué 123.2% -37.5% -14.0% 27.6% 20.3% -7.9% -1.6% -1.8%

% Cac ty I& hoat dong

Bién loi nhuan gép 35.4% 30.3% 26.4% 31.8% 36.9% 35.5% 35.2% 34.4%
Bién loi nhuan HPKD 25.6% 20.2% 15.2% 18.8% 26.7% 25.3% 25.0% 24.2%
Bién loi nhuan thun 38.8% 24.4% 24.4% 26.5% 30.0% 28.4% 28.0% 27.5%
% ROE 21.6% 11.3% 9.0% 10.8% 12.7% 11.2% 10.6% 10.0%
% Chi phi ban hang/ doanh thu 2.7% -2.2% 2.1% -1.6% -2.2% -2.2% -2.2% -2.2%
-7.0% -7.9% -9.1% -11.4% -8.0% -8.0% -8.0% -8.0%

www.phs.vn
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Hinh 9: Dién bién dinh gia P/E ctia DPR

Bd4o cdo cap nhat — Nganh cao su thién nhién

St dung phuong phap dinh gia chién khiu dong tién, gia tri hop ly ctia DPR
sau khi diéu chinh du phéng giai doan 2025 - 2028 dat 46,500 VND/cd
phiéu (tang 4.4% so véi muc gia trude do).

Chiing t6i khuyén nghi MUA DPR véi gia muc tiéu 46,500 VND/cd phiéu
vGi tiém nang tang gia la 30% (bao gom murc du phong ty suat c6 tic tién
mat 2,400VND/c8 phi€u cho ndm sau so véi gia déng cira ngay 12/11/2025
la 37,650 VND/c6 phiéu).

Chung t6i cho rang DPR dang duoc giao dich tai mic chiét khau hap dan
v6i P/E fwd 25F-28F 10.1x/10.9x/11.1x/11.4x tir 18% - 24% so v6i P/E hop
ly & murc +1 dd léch chuan (+1SD, 13.2x), trong bdi canh (i) céng ty duy tri
vi thé tai chinh virng manh vdi ty 1é tién mat (1,989 ty VND)/von hda la 61%;
(i) Dong tién on dinh tir hoat dong kinh doanh c6t 16i v6i LNST-CDTS du
phéng dat binh quan 300 ty VND/nam; (iii) Ty suat cé tirc du phéng binh
quén 6%/nam.

Hinh 10: Dién bién dinh gia P/B cua DPR

PE (9.2) Median (9.3) -2SD (2.5) PB (1.3) Median (0.9) -2SD (0.4)
-1SD (6.) +1SD (13.2) +2SD (16.8) -1SD (0.7) +1SD (1.3) +2SD (1.6)
20 r 21 ¢
18 r 19 |
[
16k 1.7 +
b 15
13 t
1.1+
10 | .l‘ A ' ool
v N |
81 07
6 - 05 |
4 |' u 0.3
01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24 01/25 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24 01/25
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Phu Hung

SECURITIES
Bao cao tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

Thu nhap khac, rong

Lgi nhuan truéc thué

Lgi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang ton kho

Tai san ngan han khéc

Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang

Dau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

2022A
1,210.7
(843.5)
367.2
(26.8)
(95.3)
245.0
67.7
(2.0)
46.0
356.6
295.5
252.3
2022A
1,875
311

1,209

2023A
1,041.1
(766.7)
274.4
(22.1)
(94.2)
158.1
120.1
(58)
31.5
304.0
254.1
208.8
2023A
2,006
320
1,303
108
164
111
2,252
4
1,379
140
218
119

2024A
1,224.5
(834.8)
389.7
(20.1)
(139.7)
229.8
97.9
(9.4)
50.3
377.7
3243
262.0
2024A
2,200
326

1,545

Bd4o cdo cap nhat — Nganh cao su thién nhién

2025F 2026F 2027F 2028F
1,301.6 1,267.2 1,263.8 1,260.0
(821.8) (817.3) (818.7) (826.6)
479.8 449.9 4451 433.4
(28.4) (27.7) (27.6) (27.5)
(104.1) (101.4) (101.1) (100.8)
347.3 320.8 316.4 305.0
103.2 104.5 105.9 107.0
(4.6) (4.6) (5.0) (4.7)
20.3 17.3 15.8 17.8
466.1 438.0 433.3 425.1
390.1 359.3 353.4 346.9
3237 298.3 293.0 286.2
2025F 2026F 2027F 2028F
2,392 2,597 2,814 3,008
462 705 930 1,128
1,562 1,521 1,517 1,512
103 108 103 103
175 172 173 174

91 91 91 91
2,312 2,257 2,199 2,161
4 4 4 4
1,280 1,188 1,101 1,018
129 129 129 129
279 329 372 410
170 170 170 170
450 438 423 431

Ng phai tra

No ngan han

Ng vay ngan han
Ng ngén han khac
Ng dai han

Nog vay dai han
No dai han khac
Vén chi s6 hiru
Vén gop

Thang du va cac quy

Téng nguén vén

874
2,972

430
2,542

965
3,059

869
2,190

998
3,240

869
2,371

1,257 1,260 1,262 1,265
259 262 265 268
259 262 265 268
998 998 998 998
998 998 998 998

3,448 3,594 3,751 3,904
869 869 869 869

2,579 2,725 2,882 3,035
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Luu chuyén tién té 2022A
Luu chuyén tién thuan tir HD Kinh doanh 282.9
Luu chuyén tién thuan tir HD Dau tu (346.5)
Luu chuyén tién thuan tir HD Tai chinh (220.1)
Luu chuyén tién thuan trong ky (283.7)
Tién & twong duong tién dau ky 593.1
Tién & tuong duong tién cudi ky 309.4
Chi s tai chinh 2022A
Tang trudng

Doanh thu -0.5%
Loi nhuan sau thué -37.5%
T8ng tai san 4.1%
T8ng vén cha sé hiru 8.3%

Kha nang sinh loi

Ty suat 13i gop 30.3%
Ty suat EBIT 20.2%
Ty suat EBITDA 34.7%
Ty suét li rong 24.4%
ROA 7.2%
ROE 11.3%

Hiéu qua hoat déng

S6 ngay phai thu 20.3
S6 ngay tén kho 88.2
S6 ngay phaitrd 2.9

Kha nang thanh toan

Ty suét thanh toan hién thai 5.3
Ty suat thanh toén nhanh 4.7
Ty suat thanh toén tién mat 4.3

Cau tric tai chinh

T8ng ng phai trad/Téng tai san 0.3
Ng vay/Von chu sé hitu 0.0
Vay ngan han/VCSH 0.0
Vay dai han/VCSH 0.0

2023A 2024A
230.2 356.6
(86.3) (231.9)
(136.3) (129.9)
7.6 (5.2)
311.0 319.8
318.6 3146
2023A 2024A
-14.0% 17.6%
-14.0% 27.6%
1.4% 5.4%
2.9% 5.9%
26.4% 31.8%
15.2% 18.8%
30.7% 34.8%
24.4% 26.5%
6.0% 7.4%
9.0% 10.8%
33.1 29.2
85.2 68.9
3.0 23
8.4 8.6
7.7 8.0
6.8 7.3
03 03
0.0 -
0.0 -

Bd4o cdo cap nhat — Nganh cao su thién nhién

2025F 2026F 2027F 2028F
364.6 373.8 376.8 366.0
(54.4) 79.6 424 21.7
(173.8) (210.4) (193.9) (190.5)
136.4 243.0 225.3 197.3
325.6 462.0 705.0 930.3
462.0 705.0 930.3 1,127.6
2025F 2026F 2027F 2028F
6.3% -2.6% -0.3% -0.3%
20.3% -7.9% -1.6% 1.8%
4.8% 3.2% 3.3% 3.1%
6.4% 4.2% 4.4% 41%
36.9% 35.5% 35.2% 34.4%
26.7% 25.3% 25.0% 24.2%
38.7% 37.6% 37.5% 37.1%
30.0% 28.4% 28.0% 27.5%
8.5% 7.5% 7.2% 6.8%
12.7% 11.2% 10.6% 10.0%
26.7 30.3 30.5 29.9
72.4 77.4 76.9 76.7
2.5 2.6 2.7 2.6
9.2 9.9 10.6 11.2
8.6 9.3 10.0 10.6
7.8 8.5 9.2 9.9
03 03 0.3 0.2

www.phs.vn
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KHUYEN NGHI MUA
Gia hop ly 72,800 VND
Gia hién tai 55,400 VND

Tiém nang tang/giam +36.0% (*)

THONG TIN c6 PHIEU

CP dang luu hanh (triéu) 135.5
Free float (%) 33%
V&n héa (ty VND) 7,331
KL GDTB 3 thang (c8 phiéu) 374,669
S& hiru nudce ngoai (%) 13.76%
Ngay niém yét dau tién 04/08/2009
CO CAU c6 PONG
Téap doan Cao su Viét Nam
(HSX: GVR) 66.62%
C6 dong nude ngoai 13.76%
C6 déng khac 19.62%
KHIA CANH TRONG YEU
TTM EPS (VND) 3,756
BVPS (VND) 28,143
Ng/VCSH (%) 2.12%
ROA (%) 8.44%
ROE (%) 13.35%
P/E 14.59
P/B 1.92
Ty suét c0 tic (%) 8.04%
BIEN DONG GIA CO PHIEU
VNINDEX = PHR

40% A

30% -

20% A 27.7%

10% - -3.2%
0% A N

-10% A

-20% T T T T T ]

11-24 01-25 03-25 0525 07-25 09-25
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 md 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

Bd4o cdo cap nhat — Nganh cao su thién nhién

Chung t6i khuyén nghi MUA véi gid muc tiéu ndm 2025 la 72,800
VND/c6 phiéu, tuong (rng véi tiém nédng téng gia 36.0% (bao gom
4.5% ty suat co tuc tién méat du phong chi tra trong ndm sau).

Trong qua khtr, khi PHR ghi nhan nguén thu tir cac du an dén bu dat
nhu KCN Nam Tén Uyén md rong giai doan 2 (ndm 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 dé léch chuén so véi trung
binh dinh gid 10 ndm, clng vai ty suat ROE dao déng tir 20% — 35%.
Vi trién vong ghi nhan Igi nhuan tir cdc du an dén bu KCN Bac Tan
Uyen 1 giai doan 2025-2027, chudng t6i udc tinh mdic P/B muc tiéu
phu hop cho PHR giai doan 2025-2027 la 2.4x — 2.6x, twong (ng véi
gia muc tiéu nam 2025 1a 72,800 /c6 phiéu.

PHR ghi nhan loi nhuan sau thué 3Q25 tang 154% YoY va liiy ké 9M25 tang
83% YoY, twong rng 80% du phéng ctia PHS. Trong do:

Hoat dong kinh doanh c6t 13i tiép tuc cai thién, nho gia cao su duy tri &
muc cao gilp Loi nhuan gép 9M25 dat 347 ty VND (+63% YoY), bién gop
cai thién 1én 26.8% (tang 5.7 % YoY). San lugng tiéu thu dat 20,044 tan
(+16% YoY), gid ban binh quan dat 49.05 triéu VND/tan (+15% YoY)

Ghi nhan 120 ty VND thu nhap khéc (déng gop 23% loi nhuéan trudce thué
9M25) tir phan boi thuong thuéc KCN VSIP l1l. Nhu ching t6i da phan
tich tai bdo cdo Nganh cao su (T07/2025), PHR c6 thé nhan duoc 2.5 ty
/ha d6i véi co ché dén bl tai KCN VSIP Il trong giai doan 2025 — 2028.
Véi tién d6 |ap day nhanh tai giai doan 1 (200 ha) cung hang loat du én
da khdi céng/di vao hoat dong (Pandora, nha xudng xay san giai doan
2, Protron Electrical, Farina Foods, ...), kha nang ban giao thuc té c6 thé
cao hon muc du phéng than trong 20 ha/nam cda ching téi.

Chiing toi tiép tuc duy tri quan diém tich cuc déi véi trién vong cia PHR
giai doan 2025F-2028F, véi cac dong luc chinh:

Thu nhap tlir dén bl dat cua Khu cong nghiép Bac Tan Uyén 1 (786 ha):
Theo thong tin cong bé tlr cong ty, hién PHR va Tap doan van dang trong
qua trinh dam phan va thoa thuan vé gia dén bu. Chung téi gilr nguyén
gia dinh cong ty sé c6 thé ghi nhan don gia dén bu 2.5 ty/ha va chia lam
2 giai doan, giai doan 1 (460ha) trong nam 2026, va giai doan 2 (270ha)
trong 2027.

Gia tang thu nhap tir cong ty lién két NTC, khi 9T25 NTC ghi nhan doanh
thu 506 ty VND (+189% YoY) va LNST 294 ty VND (+51% YoY) nhd ban
giao cac hgp dong cho thué dat tai KCN Nam Tan Uyén md rong giai
doan 2. Theo céo bach, don gia thué dat dat 146 USD/m? (cao hon gia
dinh trudc day cua ching t6i la 140 USD/m?) va ty |é |ap day méi 24%,
cho thay du dia ghi nhan doanh thu va lgi nhuén trong 2—-3 ndm téi van
con 16n, qua dé ho trg dang ké cho két qua kinh doanh cta PHR.
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Bang 17: Két qua kinh doanh 3Q25 va 9M25 cua PHR

Du phéng % PHS du

3Q24 % YoY %YoY  bHSFy25 phéng
Doanh thu thuan 617 412 49.8% 1,296 1,007 28.7% 1,770 73%
Gia v8n hang ban -471 -329 43.2% -949 -794 19.5% 1,345 71%
Loi nhuén gop 146 83 75.9% 347 213 63.2% 424 82%
Chi phi ban hang -8 -10 -22.6% -20 -23 -11.2% -41 50%
Chi phi QLDN -26 21 28.9% -93 -64 45.9% 143 65%
Lii/(16) tir HDKD 112 52 112.9% 234 126 85.5% 240 97%
Doanh thu tai chinh 93 47 98.7% 148 111 33.3% 142 104%
Chi phi tai chinh - -5 -73.7% -5 16 -70.3% -1
Thu nhép khac, rong 120 1 120x 125 3 40.6x 233 54%
Thu nhép tir CTLDLK -6 21 -128.4% 49 64 -22.5% 102 48%
Lai/(16) rong trude thué 317 116 173.3% 551 287 91.8% 717 77%
L&i/(16) thuan sau thué 265 104 153.9% 462 253 82.6% 603 77%
LNST- CBTS 259 98 164.0% 446 236 89.0% 577 80%
Bién loi nhuan gop (%) 23.61% 20.11% 26.79% 21.13% 23.97% 112%
Bién loi nhugn HOKD (%) 18.09% 12.73% 18.03% 12.51% 13.57% 133%
Bién loi nhuan thuan (%) 51.43% 28.19% 42.53% 28.55% 40.51% 105%
CPBH & QLDN / Doanh thu (%) 5.509% 7.38% -8.76% -8.62% -10.40% 84%

Nguén: PHS tong hop tir bao céo tai chinh PHR va du phong

Piéu chinh du phéng giai doan 2025 - 2028: Chung t6i chi diéu chinh gia
ban cao su binh quan tang 4.9%/3.6%/0.7%/0.7% so v&i du phong trude do,
trong khi cac gia dinh con lai duoc gilr nguyén, phu hgp véi quan diém du
phdng than trong da trinh bay trong bao cao trudc.

Bang 18: Ty Ié chi tra cé tic cia PHR tir 2019A — 2028F

2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F

LNST-CDTS(Ty VND) 450 1,082 478 889 620 460 567 1,392 994 486
% Ty 1& chi tr c8 tdc 90.4% 56.4% 70.9% 60.2% 65.6% 39.8% 60.0% 60.0% 60.0% 60.0%
C6 tuc tien mat 3,000 4,500 2,500 3,950 3,000 1,350 2,500 6,100 4300 2,100
(VND/c6 phiéu)

% Ty suét cd tuc 4.5% 11.0% 7.8% 3.8%

Nguén: PHS téng hop va du phong, Ty suat c6 tuc tinh so vdi gid hién tai 55,400 VND/ c6 phiéu
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Bang 19: Bang du phong két qua kinh doanh PHR giai doan 2025F — 2028F

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

Doanh thu thuan 1,045 1,709 1,351 1,633 1,729 1,717 1,717 1,717
Gi4 v6n hang bén (1,429) (1,307) (1,024) (1,211) (1,321) (1,306) (1,306) (1,306)
Loi nhuan gop 517 402 327 422 407 410 410 410
Chi phi ban hang (32) (41) (34) (38) (40) (40) (40) (40)
Chi phi quan ly doanh nghiép (115) (116) (100) (132) (140) (139) (139) (139)
Loi nhuan tir HDKD 370 245 193 253 228 232 232 232
Lgi nhuan tai chinh 237 179 180 188 142 155 174 183
Chi phi tai chinh (26) (21) (24) (18) ) : : :
Lgi nhuan tir cong ty LDLK (13) 30 82 48 102 119 127 129
Thu nhap/ (Chi phi) khac 31 698 360 73 233 1,281 725 50
Loi nhuén trudc thué 597 1,132 792 543 704 1,786 1,258 593
Loi nhuan sau thué 513 930 661 483 593 1,461 1,040 510
Loi nhuan sau thué - CDTS 478 889 620 460 567 1,392 994 486

% Tang trudng so véi cung ky

Doanh thu 19.2% -12.2% -20.9% 20.9% 5.9% -0.7% 0.0% 0.0%

Loi nhuén gép 32.9% -22.2% -18.6% 29.2% -3.6% 0.7% 0.0% 0.0%

Loi nhuén thuan tor HDKD 34.2% -33.7% -21.0% 30.6% -9.9% 1.8% 0.0% 0.0%

Loi nhuén sau thué -54.4% 81.1% -28.9% -27.0% 22.8% 146.3% -28.8% -51.0%

% Cac ty lé hoat dong

Bién lgi nhuan gép 26.6% 23.5% 24.2% 25.9% 23.6% 23.9% 23.9% 23.9%
Bién lgi nhuan HPKD 19.0% 14.3% 14.3% 15.5% 13.2% 13.5% 13.5% 13.5%
Bién lgi nhuén thuin 26.4% 54.4% 48.9% 29.6% 34.3% 85.1% 60.6% 29.7%

% ROE 15.4% 28.3% 17.9% 12.5% 14.4% 30.0% 19.0% 9.3%

% Chi phi ban 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%

Hinh 11: Dién bién dinh gia P/E cua PHR

Nguén: PHS téng hop va du phong

Trong qué khtt, khi PHR ghi nhan ngudn thu tir cac du an dén bu dat nhu
KCN Nam Tan Uyén md réng giai doan 2 (nam 2020) va KCN VSIP Ill (ndm
2023-2024), cd 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 gia P/B 10 nam,
cling vai ty suat ROE dao déng tir 20% — 35%.

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, twong &ng vd&i gia muc tiéu
nam 2025 la 72,800 — 78,800 VND/cé phiéu.

Hinh 12: Dién bién dinh gia P/B ctia PHR

- PB (1.9) Median (1.8) -2SD (0.2)
PE (11.2) Median (8.7) -2SD (2.1)
95—~ -1SD (6.1) +1SD (14.1) +2SD (18.2) is -1Sb (@) +1SD (2.6) +2SD (34)
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Phu Hung

SECURITIES
Bao cao tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

Thu nhap khac, rong

Lgi nhuan truéc thué

Lgi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang ton kho

Tai san ngan han khéc

Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang

Dau tu tai chinh dai han

Tai san dai han khac

Téng cong tai san

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
2022A
3,058
166
2,234
240
321

98
3,275

1,767
199
523
382
405

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
2023A
2,762
146
1,997
193
326
100
3,399

1,779
185
487
573
375

2024A
1,633.1
(1,210.6)
4225
(37.6)
(132.3)
252.6
236.0
(18.4)
73.1
543.3
483.0
460.0
2024A
2,570
190
1,683
208
406

83
3,361

1,809
171
466
543
372

Bd4o cdo cap nhat — Nganh cao su thién nhién

2025F 2026F 2027F 2028F
1,728.7 1,716.6 1,716.6 1,716.6
(1,321.3) (1,306.4) (1,306.4) (1,306.4)
407.4 410.2 410.2 410.2
(39.8) (39.5) (39.5) (39.5)
(140.1) (139.1) (139.1) (139.1)
227.6 231.6 231.6 231.6
2445 273.6 301.2 311.6
(0.6) - - -
232.6 1,281.0 725.0 50.0
704.0 1,786.2 1,257.8 503.2
593.1 1,460.6 1,039.6 509.8
566.8 1,392.0 993.5 486.3
2025F 2026F 2027F 2028F
2,892 3,977 4,166 4,038
445 1,512 1,725 1,585
1,729 1717 1,717 1,717
213 212 212 212
400 431 413 422
105 106 99 103
3,433 3,464 3,482 3,521

0 0 0 0

1,735 1,656 1,571 1,480
171 171 171 171
453 442 433 426
645 764 891 1,020
428 431 416 424

Ng phai tra

No ngan han

Ng vay ngan han
Ng ngén han khac
Ng dai han

Nog vay dai han
No dai han khac
Vén chi s6 hiru
Vén 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

2,001 2,011 2,023 2,026
601 609 619 624
601 609 619 624

1,400 1,402 1,404 1,402

1,400 1,402 1,404 1,402

4,324 5,430 5,625 5,533

1,355 1,355 1,355 1,355

2,969 4,075 4,270 4,179

www.phs.vn
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Luu chuyén tién té 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Luu chuyén tién thuan tir HD Kinh doanh 782.5 302.0 224.4 521 1,308 924 346
Luu chuyén tién thuan tir HD Dau tu (233.4) 341.6 521.2 (24) 99 124 110
Luu chuyén tién thuan tir HD Tai chinh (522.5) (663.4) (701.5) (243) (340) (835) (596)
Luu chuyén tién thuan trong ky 26.6 (19.9) 44.0 255 1,067 213 (140)
Tién & twong duong tién dau ky 139.2 165.8 145.8 190 445 1,512 1,725
Tién & tuong duong tién cudi ky 165.8 146.0 189.9 445 1,512 1,725 1,585
Chi sd tai chinh 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Tang trudng
Doanh thu -12.2% -20.9% 20.9% 5.9% -0.7% 0.0% 0.0%
Lgi nhuan sau thué 81.1% -28.9% -27.0% 22.8% 146.3% -28.8% -51.0%
Téng tai san 5.1% -2.7% -3.7% 6.6% 17.7% 2.8% -1.2%
Téng vén chl sd hiru 10.6% 10.9% 2.7% 10.3% 25.6% 3.6% -1.6%
Kha nang sinh loi
Ty suat 13i gop 23.5% 24.2% 25.9% 23.6% 23.9% 23.9% 23.9%
Ty suat EBIT 14.3% 14.3% 15.5% 13.2% 13.5% 13.5% 13.5%
Ty suat EBITDA 62.5% 51.2% 28.5% 35.4% 97.2% 65.0% 25.9%
Ty suét li rong 54.4% 48.9% 29.6% 34.3% 85.1% 60.6% 29.7%
ROA 15.0% 10.6% 8.0% 9.7% 21.2% 13.8% 6.7%
ROE 28.3% 17.9% 12.5% 14.4% 30.0% 19.0% 9.3%
Hiéu qua hoat déng
S6 ngay phai thu 54.8 58.5 44.8 44.5 45.2 45.0 45
S6 ngay tén kho 91.7 115.2 110.3 111.3 116.1 117.9 117
S6 ngay phaitrd 141 22.7 20.0 12.8 15.3 16.5 17
Kha nang thanh toan
Ty suét thanh toén hién thai 2.4 3.1 43 4.8 6.5 6.7 6
Ty suat thanh toén nhanh 2.1 2.8 3.6 4.1 5.8 6.1 6
Ty suat thanh toén tién mat 1.9 2.4 3.1 3.6 5.3 5.6 5
Cdu truc tai chinh
Téng ng phai trd/Téng tai san 0.5 0.4 0.3 0.3 0.3 0.3 0
Ng vay/Vén chi sé hitu 0.1 0.1 0.0 - - - -
Vay ngan han/VCSH 0.0 0.1 0.0 - - - -
Vay dai han/VCSH 0.0 0.0 - - - - -
Nguén: PHS téng hop va du phong
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Pam bao phan tich

Béo cdo dugc thuc hién Nguyén Ciru Minh Danh, Chuyén vién phén tich - CTCP Chirng khoan Phi Hung. Méi nhan
vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat ca céc
phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céc y kién cta nhirng ngudi phan tich, chién luge hay
nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cda ho vé nhiing van dé trong ban bao céo. Mdi nhan
vién phén tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi tra nao trong qua kh,
hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

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

TANG TY TRONG: C3 phiéu cd 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 d&i 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 chuan 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 1a mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bao 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 b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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