NGANH CAO SU THIEN NHIEN VIET NAM

Bao cao nganh
SU’ TRO LAI CUA VANG TRANG TRONG THOI KY MG
e Gia cao su dugc du phong cé thé tiép tuc neo cao, cu thé vdi gia cao

CHUYEN VIEN PHAN TiCH
— su TSR20 sé dat mirc 1.6-1.8 USD/kg (+10%-20%YoY) trong 24F/25F
Nguyén Ctru Minh Danh . .
danhnguyen@phs.vn e Vi trién vong tich cuc tir nganh cao su, PHS khuyén nghi MUA:
+ CTCP Pau tu Cao su Pak Lak (UpCOM: DRI) véi gia muc tiéu la
15,100 VND/ c6 phiéu, tiém nang tang gia 1a 77.5%.
+ CTCP Cao su Pong Phu (HSX: DPR) vaéi gia muc tiéu la 43,500

VND/ ¢8 phiéu, tiém ndng tdnq qid 1a 27.5%.

A. Nganh cao su thién nhién thé gigi: Dé bi ton thuong béi nhiéu yéu t6 bat
thuong va buéc vao giai doan thiéu hut nguén cung.
Sau giai doan cén bang cung cau trong ntra cudi thap ky 2010-2020, thiéu
hut nguén cung cao su thién nhién da manh nha xuét hién tlr nam 2021 va
trd lai vao ndm 2023. Theo nhan dinh va udc tinh ciia PHS, tinh trang thiéu
hut c6 thé tiép tuc trong nam 24F-25F khi thi trudng toan cau chirng kién
su tham hut khoang 600-800 nghin tdn méi nam. Sy tham hut nay dén tur:
» Tiéu thu cao su thién nhién trén toan cau co thé duy tri toc d6 tang
trudng tir 4%-6% moi ndm, nhd vao su phuc hoéi clia nganh san xuét
0 t6 va lop xe toan cau, dac biét |4 tai thi truong Trung Qudc.
» Trong khi d6, tdng trudng vé ngudn cung sé bi han ché véi mic
tang trudng nhe, binh quan khoang 1%-3% moi ndm. Nguyén nhan
la do dich bénh |4 clng véi diéu kién thdai tiét khac nghiét khi 2024
la ndm dac biét cua pha chuyén giao gitra EI-Nino & La-Nina. Thém
vao do, ngudn cung ciing da giam dang k& khi cac ho kinh doanh
chuyén sang trong céc cay céng nghiép khac trong giai doan gia
cao su giam manh thai gian qua.
B. Nganh cao su thién nhién Viét Nam: Budc vao thoi diém chin mu6i va
cau chuyén chuyén doi dat giai doan 24F-30F.
Theo quan diém cda PHS, trién vong tdng trudng danh cho céac doanh
nghiép nganh cao su van dang rat tich cuc trong ca ngén han va trung han,
dong luc sé dén tir 02 yéu t6 sau:
i.Hoat ddong kinh doanh cé6t 16i: Tiép tuc hudng lgi tir xu hudng téng gia ban
va kha nang tang thi phan xuat khau khi cac thi trudng khéac phai d6i mat
vGi su thiéu hut cung trong giai doan 24F/25F. Ngoai ra, véi cdc doanh
nghiép da dugc cap chirng nhan Quan ly rirng bén virng VFCO/PEFC sé cé
loi thé rat |on trong viéc cung cap vat liéu, san phadm cho céc nha san xuat
tai thi truong EU khi Dao luat chéng pha rirng EUDR c¢6 hiéu luc tir ndm 2025
ii.Hoat ddng kinh doanh khac: Cac doanh nghiép s& hitu quy dat trong quy
hoach chuyén dai sé dugc hudng lgi tir viéc béi thuong dat hoac phat trién
mang kinh doanh B&t déng san khu céng nghiép. Ching t6i cho rang vdi
cac chd truong phét trién nganh da co su théng nhat, d6ng bo tir cac cép:
= BO Nong nghiép & PT Néng thon véi Quyét dinh s6 431/QD-BNN-
TT vé “Dé an phat trién cay cong nghiép chu luc dén nam 2030”
*  Quyét dinh s6 326/QD-TTg vé Phan bg chi tiéu Quy hoach st dung
dat quac gia thai ky 2021 - 2030, tam nhin dén nam 2050.
* Quy hoach céc tinh giai doan 2021-2030 da dugc chap thuéan va
trién khai trong giai doan tdi.
= Sé gilp cho viéc chuyén déi dugc thuc hién nhanh chéng va thuan
loi hon trong giai doan 2024F-2030F.
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A. NGANH CAO SU THIEN NHIEN THE GIOI: BUGC
VAO GIAI DOAN THIEU HUT NGUON CUNG

N&m 2023, theo udc tinh ctia Hiép hdi cac nude san xuat cao su thién nhién
(ANRPC), san lugng tiéu thu cao su thién nhién trén toan cau dat 15.50 triéu
tan (+9.1% YoY), trong khi san lugng khai thac dat 15.14 triéu tan (+3.4%
YoY), gay ra sy thiéu hut san lugng khoang 0.36 triéu tan. Sau giai doan can
bang cung cau trong nira cudi thap ky 2010-2020, thiéu hut nguén cung d3
manh nha xuat hién tlr dau ndm 2021 va trd lai vao ndm 2023. Theo nhan
dinh va uéc tinh cta PHS, tinh trang thiéu hut c6 thé tiép tuc trong ndm
24F-25F khi thi truong toan cau chirng kién sy tham hut khoang 600-800
nghin tan moi nam. Su tham hut nay dén tur:
i.  Tiéuthu cao su thién nhién trén toan cau co thé duy tri téc d6 tang
trudng tr 4%-6% moéi ndm, nhd vao sy phuc hoéi clia nganh san xuat
0 t6 va |op xe toan cAu, dac biét I3 tai thi trudng Trung Quéc.
ii.  Trong khi d¢, tdng trudng vé nguodn cung sé bi han ché véi muc
tang trudng nhe, binh quén khoang 1%-3% moi nam. Nguyén nhan
la do dich bénh la cling vdi diéu kién thoi tiét khac nghiét khi 2024
la ndm dac biét cta pha chuyén giao giita EI-Nino & La-Nina. Thém
vao dé, ngudn cung ciing da giam dang ké khi cac hé kinh doanh
chuyén sang trong céac cay céng nghiép khac trong giai doan gia
cao su giam manh thgi gian qua.

Hinh 1: Thiéu hut nguén cung da manh nha xuat hién tir nam 2021 sau thap
ky can bang. Du bao tinh hinh thiéu hut sé tiép tuc dién ra vao 24F/25F

San lugng san xuat/tiéu thu cao su thién nhién toan cau (Triéu tan)
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Ngudn: IRSG/ANRPC, PHS tong hop va udc tinh

Céc dac tinh dé&c biét cia cao su tu nhién nhu dd dan hoi cao, do bén, kha
ndng chéng chiu va kha néng sinh nhiét tGi thi€u trong qua trinh str dung da
lam cho cao su thién nhién tré thanh vét liéu phu hop d€ san xuat céc san
pha@m chuyén dung nhu 16p xe, géng tay y té€ va giay dép. Pac biét trong
nganh cong nghiép 6 t6, c6 téi 70% téng luwong cao su thién nhién tiéu thu
trén toan cau duogc ap dung trong san xuat I6p xe.
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Véi nhitng dac tinh k¥ thuat dac biét nhu tinh co hoc dan hoi t6t, kha néang
chéng phan manh, va kha nang sinh nhiét thap trong qua trinh str dung, v.v.
Nguy co bi thay thé béi cao su nhan tao (CSNT) da giam di dang ké do
nhiing han ché& vé mat ky thuat ma cao su nhan tao khéng thé cé dugc nhu
cao su thién nhién (CSTN). Ngoai ra, cao su thién nhién con dugc coi la
mot nguyén liéu xanh, bén virng phu hop véi xu hudng san xuét ESG dang
phat trién toan cau.

Hinh 2: 70% san luong tiéu thu cao su thién nhién phuc vu Hinh 3: Cao su thién nhién déng gép mét ty Ié nhat dinh

cho nganh 6 t6 va chd yéu la san xuat 16p xe

trong san xuat I6p xe vaéi cdc ddc tinh ky thuat dac trung

dép; v.v)

Lop xe 6 16/ xe tai nhe Lop xe tai
= Linh vuc 6 16 (16p xe; phu
tung 6 to; v.v)
Linh vuc y t€ (Gang tay y 20% 24%
1€; bao cao su; v.v)
Linh vuc tiéu ding (Giay 4 4% 21%
12% 12%

Linh vuc san xuat khac

= Cao suthién nhigén = CSNT  Thép = Sgi - Nguyén liéu khac

Hinh 4: Nguy co vé viéc bi thay thé béi CSNT dang duoc

Nguén: PHS téng hop

Nguén: ETRMA, PHS téng hop

Trong hon 30 ndm qua k& tir ndm 1990, ty Ié tiéu thu cao su thién nhién
(CSTN) so véi téng lugng cao su tiéu thu da lién tuc tang lén tir mic 35%,
dang tién gan t6i ngudng can bang 50% so vdi tiéu thu cao su nhan tao. Xu
huéng nay rd rang cho thay rii ro vé viéc cao su thién nhién bi thay thé béi
cao su nhan tao (CSNT) da giam di dang ké. Do d4, gia cao su thién nhién
giai doan nay sé bién dong chu yéu theo tinh trang cung cau.

Hinh 5: Gia CSTN da xac lap xu hudng tang tir 08/23 do

giam thiéu khi CSTN ngay cang duoc ua chuéng strdung  thiéu hut nguén cung, duy tri 6n dinh dén hién tai.

Xu hudng str dung CSTN va CSNT toan cau giai doan 90A-22A

30

25

20

15

10

1990

N <
o O
[©ANe))

—

—

e % CSTN, RHS

2006

2008
= 2010

=

2012

éu th
% CSNT, RHS

o

2014

Cs

2016

p=4

Bién dong gia dau va CSTN (0% = 3rd Jan 23)

% -
65%  50% |G|a CSTN tang

i

I
I N .

% % ymanh  tr  thang 1

60% 40 108/23 duoc thic !

1ddy bai nhu chu I

i

55% 30% ; e
Itdng manh, va thiéu 20.2%

0%  20% icungtrénthitruc‘mg" }
]
1 Y
s 1% N 9 i | T\ i
: o ‘v 1 m

) ” < » I

40% 0% VN xk \w\,‘+‘ :

-10% - I

35% ' i

2R A -20% i !

& K | Jan23 Mar23 May23 Jul23 |Sep23 Nov23 Jan24 i
T (Triéu tan)

e TSR20 RSS3 Brent Oil

www.phs.vn

Nguén: Malaysian Rubber Board, PHS téng hop

Nguén: SICOM, Bloomberg, PHS téng hop
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Trong khoang 02 ndm qua, twong quan gilra gia dau Brent va gida CSTN d3a
giam di dang ké. Tham chi trong giai doan tir cudi Q3.2023 dén nay, gia dau
Brent lién tuc giam tir 89 USD/thlng xudng con 81 USD/thung (giam 9%)
trong khi d6 gia céc loai CSTN bt phd manh (TSR20 & RSS3 tédng lan luot
la 14% va 28% so vdi cudi 3Q23), phan anh tinh trang chénh léch cung cau
ngay cang sau sac. Dang chu y, su tang gia nay chu yéu dén tir hoat déng
san xuat kinh doanh céc nganh sam 16p dugc ddy manh trong 2H23, cling
vai tinh trang thiéu hut cung do nhiéu yéu t6 nhu thoi tiét mua |G tai Thai
Lan vao cudi ndm qua.

Theo quan diém cta PHS, xu huéng ting cua gia CSTN sé tiép tuc duogc
duy tri tich cuc trong giai doan 2024F-2025F, véi gia cao su TSR20 c6 thé
dao déng trong khoang 1.6-1.8 USD/kg (+10-20% YoY).

Céay cao su thuong phat trién rong rai tai cac vung khi hau nhiét déi, do do,
ching dugc tréng phé bién & khu vure chau A - Thai Binh Duong, déc biét 1a
& céc qudc gia Dong Nam A (chiém tir 70% dén 75% dién tich trong va san
lrgng mu khai thac trén toan cau.

N&m 2023, mé&c du nguon cung cao su trén toan cau udc tinh dat mic ting
truong 3.6% YoY, khi khai thac dugc 15.1 triéu tan, cao hon so véi muic tang
trudng trung binh hang ndm (CAGR) 1% trong giai doan tir 2018A dén
2022A. Nhung dén nam 24F-25F, chiing t6i wdc tinh rang nguén cung chi
c6 thé tang nhe tir 1% dén 3% moi ndm do cac yéu té sau day:

- Céc qudc gia cé déng gop quan trong trong viéc tdng trudng ngudn
cung (nhu B& Bién Nga, Viét Nam, An D6, Trung Qudc — hién dang
cung tng gan 30% san lugng cao su thién nhién toan cau) sé dat
murc khai thac t6i da trong nhirng nam téi.

- ThaiLan va Indonesia — 02 qudc gia khai thac trong yéu vai téng ty
|é déng gop cua 02 thi truong nay la 47.6% va 51.1% vao téng dién
tich trong va san lugng mu toan cau trong nam 2022 - lién tiép ghi
nhan su gidm sut trong nguén cung tir ndm 2018 dén nam 2023 va
ching téi cho rang da giam van sé tiép dién trong tuong lai.

- Hiéu suét thu hoach gidm manh do dich bénh Ia cay bung phat va
anh hudng nédng né tir cac diéu kién thoi tiét khac nghiét, dac biét
14 ndm 2024 c6 thé dong thai chirng kién ca hai hién tugng El Nifio
va La Nifa.

- Gia cao su gidam manh trong nhirng nam gan day, da khién cho cac
nong dan tai cdc nudce tir bo viéc tréng cao su va dan chuyén sang
céc loai cay trong thay thé cé hiéu suat kinh té cao hon.

Bloomberg: PHS <GO> 5



@

Phu Hung

SECURITIES

B&o cdo nganh

cao su

Hinh 6: Véi hon 75% dién tich khai thdc va san luong thu hoach tap trung tai khu vuc Péng Nam A, nganh cao su thién
nhién dang chiu anh hudng badi nhiing yéu té6 khé ludng cé thé xay ra trong khu vuc nay, cé thé dan dén thiéu hut nguén

cung trong ngan han va trung han.

h [ Anh huéng dén tang truéng ngudn cung
Dién tich khai thac (ha) & Ty Ié dién tich khai Quécgia San lugng khai théc (t&n) & Ty 1€ san xuat cao su toan cau Céc van décan
théc trén toan cau phan loai quéc gia nam 2022 g theo quéc gia ndm 2022 dugechuy CAGR (%) Téng trudng Téng trudng
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Ngudn: D liéu duoc tong hop tir cdc Cuc Thong ké va Hiép héi Cao su tai Théi Lan, Indonesia, Viét Nam, An g, Trung Quéc,

Malaysia, Cac quéc gia khac duoc téng hop tir FAOSTAT, PHS du béo.

Hinh 7: Nguén cung toan cau cé thé ghi nhan trudng véi
toc dé binh quan tir 1%-3%/ndm (Pon vi: Triéu tan)

Hinh 8: Ty Ié déng gép cua cdc quéc gia vao tang truéng
san luong nguén cung cao su toan cau (Pon vi: %)
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(i) Téc do tang trudng nguon cung bi cham lai do cac quéc gia dong gop
ty trong I6n (hinh 8) sap dat ngudng khai thac toi da:

- B& Bién Nga - Qudc gia tang trudng manh trong nganh cao su thién nhién
toan cau.

Véi toc do CAGR giai doan 18A-22A la 15.6%, ty trong dong gop
cho nguén cung toan cau da tang manh tir 2.9% lén 8.8% k& tir nam
2015 dén nam 2022 (Hinh 7)

Theo bao cao cua IRSG thang 08/23, udc tinh tdng trudng san
lugng khai thac nam 2023 sé dat +20.5% YoY, vdi san lugng ude
tinh khoang 1.55 triéu tan. Tuy nhién, toc d6 tang trudng du kién sé
giam xudng con 3.2%/1.8% YoY khi san lugng khai thac du phdng
dat 1.60/1.63 triéu tan [an lugt vao nam 24F/25F.

- Viét Nam: Sau mét thap ky téng trudng 6n dinh, ndm 2023 la nam dau tién
Viét Nam ghi nhan su sut giam san lugng cao su thién nhién (-3.5% YoY),
dat 1.29 triéu tan.

Du kién Viét Nam sé co thé phuc hoi véi téc do tang trudng tir 3-5%
mdéi nadm va dat san lugng 1.36/1.40 triéu tan trong giai doan
24F/25F.

Trong dai han, dén nam 2030, dién tich khai thac wéc tinh sé giam
moi ndm tir 1% dén 2%, con khoang 800-850 nghin ha (so véi 910
nghin ha vao ndm 2023) va du kién san lugng khai thac méi nam
sé tlr 1.30 dén 1.50 triéu tan/nam (Chi tiét sé dugc phéan tich tai B.2).

Hinh 9: San luong khai thac cta cac Bo Bién Nga, Viét Nam va An Pé giai doan 2018A-2025F
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Ngudn: GSO VN, FAOSTAT, Hiép héi cao su An Pé, PHS téng hop va udc tinh

- An Do: Sau giai doan 18A-22A véi ting truéng CAGR 5%, An Do hién
dang ching kién sy chiing lai trong toc d6 tang trudng. Trong 11 thang
clia ndm 2023, san luong chi tang 0.7% YoY, dat 741 nghin tan, giam manh
s0 v&i murc téng trudng 10.5%/13.1% YoY vao nam 21A/22A. Du kién san
luong khai thac ctia An Do sé tiép tuc tang nhe véi tdc d6 1-2% mdi nam va
dat 859/868 nghin tan vao nam 24F/25F.
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(ii) Thai Lan - Dé bi ton thuong béi thoi tiét khac nghiét

Theo dit liéu tir Van phong Kinh t& Nong nghiép Thai Lan (Office of Agricul-
ture Economics), téng dién tich tréng cay cao su tai Thai Lan dat 3.87 triéu
ha vao nam 2022, trong d6 gan 60% dién tich duoc tap trung & Mién Nam
Thai Lan va déng goép trung binh 60% tng san luong khai thac trong giai
doan 2018A-2022A.

Tuy nhién, khu vuc phia Nam thuang dé bi anh hudng bédi céc su kién thai
tiét nhu mua I6n va ld lut. Nhu trong thang 11-12/2023, mua 16n va G lut tai
khu vuc nay da anh hudng nghiém trong dén san lugng khai thac cao su
trong giai doan cao di€ém ciia nam. Do d6, nam 2023, san lugng khai thac
cao su tai Thai Lan tiép tuc gidam nam thu hai lién tiép khi chi dat 4.707
triéu tan (-1.65% YoY).

Hinh 10: Gan 60% dién tich trong cao su Thai Lan tap Hinh 11: 02 hién tuong El-nino (1H24) va La-nina (2H24)
trung ¢ khu vuc mi‘én Nam duoc du bdo sé xay ra dong thai trong nam 2024

- Model Predictions of ENSO from Feb 2024
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Hinh 12: San luong khai thdc va san luong xuat khau cao su tai Thai Lan
hién dang ghi nhan mirc thap nhat trong giai doan 18A-23A

FHFH

T19A

Don vi: Triéu tan

B San lugng khai thac = San lugng xuét khau

Nguén: Téng cuc hai quan Thai Lan, OAE Thai Lan, PHS téng hop
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Kha nang xay ra hién tugng La Nifa
vao nira cudi nam 2024 sé gay lo ngai
cho nguén cung Thai Lan néi riéng va
toan cau néi chung vi giai doan nay la
mua cao diém khai thac cao su, sau
khi két thuc giai doan nghi cao va
thay la trong 1TH24

Bdo cdo nganh cao su

Ndm 2024 dugc du bdo 1a mot ndm khac nghiét vé thai tiét khi Co quan
Quan ly Khi quyén va Pai duong Qudc gia My (NOAA) du béo hién tuong El
Nifio c6 thé chuyén sang trang thai trung hoa tlr thang 03 dén thang
05/2024, sau d6 chuyén sang La Nifia tir thang 05 dén thang 07/2024.
Ngoai ra, tai Thai Lan nganh c6ng nghiép san xuat cac san phdm tlr cao su
hién dang phat trién manh, dan dén nhu cau trong nuéc tang cao va da lam
cho lwgng cao su xuéat khau giam lan thir hai lién tiép, vai ty 1é suy giam 14 -
17.0% YoY vao ndm 2023, chi dat 2.723 triéu tan cao su thién nhién dugc
xudt kh&u. Xu hudng nay van tiép tuc dién ra trong thang 01/2024, véi san
lugng xuat khau tiép tuc giam -7.17% YoY, dat 223.9 nghin tan.

Chung t6i du phéng san lugng khai thac tai Thai Lan sé duy tri khoang tir
4.6 triéu - 4.9 triéu tan (-/+ 2% YoY) trong giai doan 24F/25F, va sé c6 thé
giam manh hon khi hién tuong La Nifia dién ra trong 2H24.

Su suy giam san lugng san xuat va san lugng xuat khau caa Thai Lan -
qudc gia san xuat cao su hang dau thé gigi — sé gay nén thiéu hut cuc bd
khi cac vung khac khéng cung trng kip théi cho nhu cau dang hoi phuc tré
lai trén toan cau.

(iii) Dién tich khai thac bj anh hudng do dich bénh va hiéu qua kinh té kém
da lam cho dién tich khai thac va san lugng cao su bi suy giam manh tai
Indonesia va Malaysia

San lugng khai thac tai Indonesia dd giam manh xuéng con 2.7 triéu tan
vao nam 2022 (-10.8% YoY) tir mirc 3.6 triéu tadn vao nam 2017, khi quéc
gia nay phai d6i mat vdi lan séng dich bénh Ia. Hién nay, dién tich bi hu hai
da tang lén 285 nghin ha vao ndm 2022 (+11.9% YoY), va Indonesia dang
phai ddi dién vai viéc dién tich khai thac giam dang k&, chi con 2.697 triéu
ha (-10.1% YoY), chlng t6i cho rang do anh hudng cula gia cao su thap, khién
ngudi trong phai bd di néng trudng chuyén sang cay trong khac co6 hiéu
suat kinh t& cao hon.

Hinh 13: Dién tich cao su thién nhién tai Indonesia bi anh  Hinh 14: San luong khai thac tai Indonesia dugc du bao
huong ndng né bai dich bénh va tinh trang giam dién tich  sé giam con khoang 2-2.3 triéu tan trong nam 24F/25F
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Tinh hinh tuong tu cling xay ra tai Malaysia, theo théng ké cta Hiép héi cao
su Malaysia, trong 9 thang ndm 2023, s6 lugng hd nong dan nho Ié trong va
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khai thac cao su tiép tuc giam xuéng con 288 nghin hod (-7% so vGi nam
trudce), con sd nay cling giam dang ké so véi 422 nghin hé vao nam 2018.
Vao thang 12/2023, B6 trudng Bé6 Nong nghiép va Hang hoa Malaysia da
thong béo rang hién nay Malaysia dang cé hon 420,000 ha dién tich cao su
van chua dugc khai thac do thiéu lao dong. Malaysia sé can tir 70,000-
80,000 céng nhan dé khai thac hét dién tich néu trén, tir do cai thién tinh
hinh san lugng trong nhirng ndm téi.

(iv) Cac yéu t6 khac

Cay cao su la mét loai cay céng nghiép lau nam can dugc nudi dudng trong
khoang thai gian tir 5-7 nam mdi dén giai doan khai thac lay md. Trong
nhirng ndm gan day, dién tich tréng méi cua loai cay nay da lién tuc giam
di, déng thoi hiéu suat khai thac clia cac qudc gia cling dang giam dan hién
cling tao ra su lo ngai thi€u hut ngudn cung trong trung va dai han khi téc
do tang trudng san lugng tiéu thu dang ngay cang I6n hon téc do tang
trudng ngudn cung.

Hinh 15: Nang suat khai thac cay cao su qua timng giai doan

GIAI DOAN KIEN GIAI DOAN KHAI THAC

THIET CO BAN [ Cay phat trién ] Cay trudng thanh Tai canh tac
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Nguén: PHS téng hop
Hinh 16: Dién tich kién thiét co ban lién tuc suy giam tai cac ndng truong
trong yéu cta Thé gigi
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Ngoai ra, nguén cung cao su thién nhién hién ciing dang phai d6i mat véi
cac rui ro vé mat chinh sach/ quy dinh méi. Cu thé 1a quy dinh vé Chéng
phé rirng cua Lién minh Chau Au EUDR (EU Deforestation-free Regulation)
nham han ché tinh trang pha rirng do céc hoat déng Iam nghiép va nong
nghiép trén toan thé gidi sé co6 hiéu luc vao ngay 31/12/2024. Theo quy
dinh dugc dé xuat clia EU, cac san pham mudn tham gia vao thj truong EU
phai ching minh dugc nguon gdc san pham (nguyén vét liéu san xuat)
khong sén xuat trén dat pha rimg.

Mot nghién clru dugc cong bd trén tap chi Nature vao thang 10/2023 -
"High-resolution maps show that rubber causes substantial deforestation"
da str dung di liéu tir vé tinh dé tao ra cac ban d6 va6i dé phan giai cao vé
tinh trang mat rirng do viéc tréng cao su & khu vuc Déng Nam A ké tir nam
1993. Nghién ctru nay cho thay hon 4 triéu ha rirng nhiét déi da bi méat dé
lam d&t tréng cao su & Pdng Nam A trong vong ba thap ky qua, véi Indone-
sia, Thai Lan, Campuchia va Malaysia la nhitng quéc gia ghi nhan mat rirng
I6n nhat. Quy dinh nay sé dat ra thach thirc 16n cho nganh cao su tu nhién
va c6 thé tao ra ap luc méi cho ngudn cung tir ndm 2025.

3. Thi truong tiéu thu: Tap trung cha yéu 6 moét sé quac gia
Cao su thién nhién hién dang dugc tiéu thu nhiéu nhat tai Trung Qudc,
chiém trung binh 40% t8ng san lugng toan cau trong giai doan tir 2015-
2022. Tiép theo la thi truong An D3, My, Thai Lan va Nhat Ban, 1a cac quéc
gia tiéu thu hon 5% t6ng san lugng cao su thién nhién toan cau. Sau khi trai
qua giai doan suy giam do anh hudng ctia cudc chién thuong mai My-Trung
va dai dich Covid-19, san luong tiéu thu toan cau dang tré lai voi toc dé tang
trudng manh mé, udc tinh tang 9% vao nam 2023 dat 15.5 triéu tan.

Theo quan diém ctGa PHS, tiéu thu cao su thién nhién toan céu sé tiép tuc
tang trudng véi toc do binh quan tir 4%-6% giai doan 24F/25F, nhg vao:

- Su phuc h6i san xuét tr cac thi truong tiéu thu chinh trong giai doan
24F/25F: ké tir ntra cudi nam 2023, nganh san xuat cac san pham
cao su nhu 16p xe va gang tay da chirng kién sy phuc héi manh mé,
va du bdo rang xu hudng nay sé tiép tuc dugc duy tri 6n dinh.

- Trién vong nganh 6 t6 vdi su tang trudng chinh dén tir Trung Quéc.

Hinh 17: Tiéu thu toan cau chu yéu dén tir cac thi truong  Hinh 18: Ty Ié déng gép cua cdc quéc gia vao tang trudéng

Trung Quéc, An D6, Théi Lan, My (Pon vi: Triéu té'n) san luong tiéu thu cao su toan cau (Pon vi: %)
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(i) Su phuc hoi san xuat tir cac thi truong tiéu thu chinh nhu Trung Quéc,
An P$ va Thai Lan:

Trung Qudc, An Do va Thai Lan hién dang |a nhitng nhan t8 chinh gép phan
vao sy tang trudng tiéu thu cao su thién nhién toan cau (hinh 18), khi céc
qudc gia nay cling dang chinh la dai céng xudng san xuat 10p xe, gang tay
va cac san pham st dung cao su thién nhién khac.

Theo dir liéu thj truong tir Michelin, ndm 2023, nhu céu 16p xe nguyén ban
(OEM) dé& tdng 9% YoY va da quay trd lai mure tiéu thu ndm 2019, trong khi
thi trurong 16p thay thé van duy tri 6n dinh. Su tang trudng tich cuc nay cha
yéu nh& vao su phat trién dot pha cua thi truong Trung Qudc, thi trudong nay
dang la luc day cho tiéu thu toan ciu vdi san lugng xe tiéu thu trong nudce
I&n xuat khau déu ting cao.

Hinh 19: Thi trudng tiéu thu I6p xe toan cau cua Michelin nam 2023
Thi trudng 16p xe 6 td va xe tai nhe (Passenger Car and Light Truck Tire Market)
Bac & Trung My

Toan cau

Chau Au (*)

+11% A +9% A +9% A +9%

Trung Quéc

Lép nguyén ban (OEM)

+13% A +0%

L&p thay thé (Replacement tires) |\/ v A

Thi trudng I6p xe tai va xe buyt (Truck & Bus Tire Market)
Lop Radial & Lop Bias Chau Au (*)

Bac & Trung My Toan cau (chua gom

Trung Quéc)

Lop nguyén ban (OEM)

A

+5%

v

v

A

+1%

Replacement tires

v

\ 4

A

+6%

\ 4

Ngudn: Michelin market trend, (*) Bao gém thj trudng Thé Nhi Ky va Tay Au, PHS téng hop

Trong ndm 2023, san lugng I6p xe san xudt tai Trung Qudc da bung né khi
tdng 15.5% so véi nam 2022, dat 991 triéu I6p xe, va san lugng 16p xuat
khau ciing dat murc cao nhat trong 7 ndm qua, dat 616 triéu 16p xe (+11.3%
YoY). Véi trién vong tuoi sang ca thj truong ndi dia lan xuat khau trong
nam 2023, chung t6i du phéng rang da tang 2 chir sé6 sé tiép tuc dugc duy
tri trong nam 2024.

Trong thang 01/24, mét s6 nha san xuat 16p xe 16n tai Trung Quéc nhu
Sailun Group, Sentury Tire dd c6ng bd don hang xuat khau trong thang
01/24 d3a day va cdc nha may clia ho dang hoat déng vai cong suét t6i da.
Ho ciling du doén rdang nhu cau manh mé tlr thi trudng nudc ngoai sé tiép
tuc tich cuc trong suét ndm 2024, tiép ndi da tang trudng tir quy 3 va quy 4
nam 2023.

www.phs.vn Bloomberg: PHS <GO> 12
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Hinh 20: San luong I6p xe xuat khau tai Trung Quéc ghi Hinh 21: Téng luong 6p xe san xuat tai Trung Quéc dat
nhan su phuc héi manh tir 2H23 (triéu san pham) hiéu suat toét nhat trong vong 5 ndm qua (triéu san pham)

180 et ! 30 | e
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Nguén: Téng cuc hai quan Trung Quéc, PHS téng hop Nguén: Téng cuc thong ké Trung Quéc, PHS téng hop

Pa héi phuc nay ciing dugc thé hién tai Thai Lan, sau giai doan thi trudng
suy giam tir 2H22-1H23, xuat khau I6p xe cua Thai Lan da tang truéng
+17% YoY trong 2H23. Tin hiéu tich cuc d3 tiép tuc trong thang 01/24, vai
gia tri xuat khau tang trudng 24.25% YoY (so vdi su sut giam 13.42% YoY
trong cung ky thang 01/23), day ciing l1a mirc gid tri xuat khdu cao nhat
trong giai doan tlr 2017 dén 2024.

Hinh 22: Gia tri xuat khau I6p xe tai Thai Lan dd quay tré  Hinh 23: San xuat gang tay tai Thai Lan ciing ghi nhan da

lai mirc dinh sau thoi ky suy yéu trong 2H22-1H23 phuc héi manh nhu nganh 16p xe trong 2H23
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Nguén: Van phong Kinh té Céng nghiép Thai Lan (OIE), PHS  Ngudn: Van phong Kinh té Cong nghiép Thai Lan (OIE), PHS
téng hop téng hop

Dai vdi thi truong An Do, qudc gia nay da duy tri tdc do ting trudng tiéu thu
cao su thién nhién tir 5%-6%/nam sau dai dich COVID-19, va ching t6i du
doan riang An Do sé tiép tuc duy tri ty 1& nay trong giai doan 24F/25F.
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Hinh 24: San luogng tiéu thu cao su thién nhién tai An Pé giir viing da ting
trudng 5%-6%/nam sau giai doan COVID-19
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Ngubn:Hiép héi cao su An D6, PHS tong hop

Pon vij: Triéu tan

o

11M22 11M23

(ii) Trién vong tir nganh 6 t6, dac biét la tir thj truong Trung Qudc

Nam 2023, san lugng san xuat 6 t6 tai Trung Qudc dat 30.11 triéu chiéc,
dugc thic day bai ca thi truong trong nudc va xuat khau. Khitdng so xe ban
dat 30,09 triéu chiéc, tang 11% YoY, trong d6 Trung Qudc xuat khiu 5,22
triéu xe (+56% YoY).

Nam 2024, san luong xe 6 t6 san xuat dugc du bédo sé tang Ién 31 triéu
chiéc (+1% YoY) va san lugng tiéu thu sé tiép tuc duy tri & t6c do tang trudng
2 con s6. Theo Hiép hoi san xuat 6 t6 Trung Qudc (CAAM), thij trudng tiéu
thu 6 t6 ndi dia Trung Quéc van con tiém nang rat I6n & cac thanh phé 16n
va dong thai d khu vuc ndng thon. Pac biét, thi truong van dang ky vong
vao viéc néi long chinh sach han ché vé sé hiru 6 t6 & cac thanh pho sé
gitp cho viéc tiéu thu xe hoi giai doan 24F/25F giitr dugc tang trudng
manh. Kém theo su phat trién & thi truong xuat khau ctia Trung Quéc.

4. Gia cao su thién nhién: Tich cuc trong nam 24F/25F

Sau giai doan gia cao su bi diéu chinh va duy tri mirc nén thap tlr giai doan
2H22-1H23 do nhu cau yéu trén thi truong tiéu thu. Gid cao su di co 6 thang
tang lién tiép tir thang 08/2023 vdi mire tang tir 20%-30% cho 02 loai TSR20 va
RSS3, nh& vao nhu cau tir cac thi trudng chinh nhu Trung Quéc, An Do va
Thai Lan da phuc héi manh mé& vao nitra cudi ndm 2023. Péng thdi, tinh
trang thi€u ngudn cung vao cu6i nam do mua Ién tai Thai Lan da gilr cho
gia tiép tuc dugc duy tri dén thang 02/24.

Dang chu y, theo nghién ctru va tim hiéu tir PHS, mua vu khai thac cao diém
cla cay cao su rai vao giai doan tir cu6i Quy 3 sau khi trai qua giai doan
nghi thay la tir khoang thang 2 dén thang 5. Do d6, cac nha san xuat thuong
tap trung ddy manh mua hang vao giai doan cudi ndm sau khi du phéng
tinh hinh kinh doanh cho nam tiép theo. Vi vay, chiing téi cho rang dén giai
doan nira cudi nam sé la thoi diém chinh dé xac bién dong gia cao su trong
vong 1 nam tgi.

Bloomberg: PHS <GO> 14
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Véi da phuc hoi van dang kha t6t & thj truong san xuat cac san phdm cao
su, va thi truong phai doi mat véi cac bién dong bat thuong dugc dé cép tai
muc A.2, PHS danh gia rang gia cao su TSR20 c6 thé neo cao va dat mirc
gia tir 1.6-1.8 USD/kg bang véi giai doan 2021-1H22. Tuy nhién van c6
cac yéu t6 rui ro can phai quan sat trong da tang gia nay trong 2H24:

e Tinh hinh san xuat thuc té clia cac nganh 16p xe/ 6 t6/ gang tay co
thé& ghi nhan su sut giam san lugng so véi cling ky tai céc thi truong
san xuat lon.

e Bién dong thai tiét co thé khéng quéa khac nghiét nhu du béo, dac
biét la hién tugng La-nina cé thé khéng xay ra trong 2H24.

e Su h6i phuc gia c6 thé khién cho ti€u dién quay lai san xuat tai cac
nong truong 16n. D& vdi thi truong Malaysia, cé thé tim duoc du
nhan cong khai thac 420,000ha dang can dugc khai thac.

e San lugng khai thac tang manh trd lai nh& vao viéc cdc ndng trudng
I6n cai thién nang suat khai thac.

Hinh 25: Bién déng gia cao su trong giai doan 2022-2M24
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Nguén: PHS téng hop
Hinh 26: Mtia vu khai thdc cao su cua cdc quéc gia — Mua vu chinh thudng dién ra tir thing 08 hang ndm
Feb Mar Apr

Thai Lan
Indonesia

Viét Nam

Malaysia

Mua thap diém Mua binh thudng - Mua cao diém -

Nguén: PHS nghién ctru va téng hop
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B. NGANH CAO SU THIEN NHIEN TAI VIET NAM:
THOI PIEM CHIN MUOI

1. Tong quan nganh cao su Viét Nam: Ng6i sao sang trong linh
vuc cay cong nghiép lau nam

Cay cao su hién dang chiém ty trong I6n nhat trén téng dién tich cay cong
nghiép 1au ndm cda Viét Nam (bao gém cao su, ca phé, diéu, hé tiéu, che),
vai ty 1é dong gdp 1a 42%. Tl khi dat dinh vao ndm 2015 vdi dién tich Ién
dén 985.6 nghin ha, mdi nam dién tich cdy cao su giam téc do vdi ty 1é binh
quan la -1%/ndm, va dén nam 2023, dién tich chi con 910.2 nghin ha.

Hinh 27: Dién tich cay céng nghiép lau nam tai Viét Nam (Pon vi: Nghin ha)
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Ngubn: Téng cuc théng ké, B6 Nong nghiép & PT N6ng thén, PHS téng hop
Xem xét vé kim ngach xuat khdu cdc mat hang thuéc cay cong nghiép lau
nam, vi tri dan dau hién dang thudc vé méat hang ca phé, véi téng gia tri xuat
khau ndm 2023 dat 4.24 ty USD (+4.6% YoY), ti€p theo la méat hang diéu véi
gid tri xuat khau dat 3.64 ty USD (+18% YoY). Cao su hién dirng & vi tri th
3 véi kim ngach xuat khau ndm 2023 chi dat 2.89 ty USD, (-12.7% YoY) do
phai d6i mat vai khé khan trén thi trudng xuat khau véi gid ban trung binh
giam con 1,350 USD/tan (-12.7% YoY), trong khi san lugng xuat khau duy tri
& murc 2.14 triéu tan (-0.04% YoY).

Hinh 28: Gia trj xuat khau cac mat hang cdy cong nghiép lau nam Viét Nam giai doan 2016A — 2023A
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Nguén: Téng cuc hai quan, PHS téng hop
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Tuy bi chiing lai trong ndm 2023, cao su van la mat hang c6 téc do tang
trudng kim ngach xuat khau cao nhat trong nhém nganh cay céng nghiép
l1au nam trong giai doan 2016A — 2023A, véi toc dd tang trudng hang nam
(CAGR) dat 8.2%. Trong khi ca phé va diéu Ian luot dat 3.5% va 3.6%, ho
tiéu chirng kién tang trudng 4m 6.2% trong giai doan 16A-23A. Mot diém
sang cho mat hang cao su la gia tri xuat khau tir cdc doanh nghiép néi dia,
hién tai cao su da chiém vi tri th(r 2, chi ding sau hat diéu trong nam 2023.
Chung t6i tin rang, vai sy phuc héi gia va trién vong tich cuc, cao su hoan
toan c6 thé canh tranh vi tri dan dau clng vadi hat diéu trong giai doan 24F-
25F.

Trung Quac hién dang la thi truong chu lyc xuat khau méat hang cao su cua
Viét Nam: vai gia tri xuat khdu ndm 2023 dat 2.27 ty USD, chi giam 4.6% so
véi cling ky (thi trudng nay déng gop dén 78.5% tong kim ngach xuat khau,
tang tlr ty tong 65.6% nam 2018). Bén canh dd, nha vao lgi thé vé dia ly, san
lugng 6n dinh va chat lugng san phdm, Viét Nam dang dan danh dugc thi
phan tai Trung Quéc, vdi ty I& dong gop trong gia tri nhap khiu cao su tai
Trung Quéc tang tir 8.0% nam 2017 1én 14.1% nam 2023.

Hinh 29: Trung Quéc hién dang Ia thi truong xuat khau Hinh 30: Ty Ié nhap khau cao su tai Trung Quéc phan loai

chu luc mat hang cao su cua Viét Nam

theo cdc quéc gia (%)
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Nguén:Tong cuc hai quan, PHS téng hop Nguén: Cuc hai quan Trung Qudc, PHS udc tinh

www.phs.vn

Gia xuat khau cao su Viét Nam hién dang bién dong theo gia trung binh
thé gidi. Vai xu hudng tang giad cua céc loai cao su duge du phdng trong
giai doan 24F/25F do tinh trang thi€u hut nguén cung, nganh cao su Viét
Nam sé dugc hudng loi va tiép tuc duy tri tdng trudng gia tri xuat khau trong
thdi gian téi.

Chiing t6i cho rang xuat khau cao su Viét Nam cé thé bat dau tang trudng
trd lai véi gia tri xuat khau dat 3.3 - 3.6 ty USD trong giai doan 24F-25F.
Hudng loi tr viéc gia xuat khdu c6 thé phuc hoi tir 10%-15% so véi cung ky
trong bdi canh nguon cung toan cau bi thiéu hut. Déng thoi, Viét Nam co
thé tang san lugng xuat khau véi ky vong tdng mure tiéu thu tai Trung Quéc
khi thi truong nay dang day manh san xuat 6 t6, |0p xe, va tdng san lugng
xuat khdu nho vao san lugng xuat khiu cia Thai Lan giam di déang ké.

Bloomberg: PHS <GO> 17



@

Plul Hunv

URITIES

B&o cdo nganh cao su

Trong thang 01/2024, xuat khau cao su Viét Nam da c6 su ting trudng tré
lai véi gia tri dat 296 triéu USD (+62.3% YoY), day la gia tri xuat khau tot
nhat trong 7 nam vira qua, bao hiéu mét thoi ky phuc héi tré lai danh cho
san pham “vang trang” trong giai doan 24F-25F. Trong dd, san lugng xuat
khau thang 01/2024 dat 210 nghin tan (+55.8% YoY), va gia xuat khau trung
binh tiép tuc tang tir thang 08/2023, véi mic tédng 4.1% YoY va 1.4% MoM
khi dat 1.410 USD/kg.

Hinh 31: San luong cao su xuat khau cé thé dat dugc mirc
tang truong 6.5% trong giai doan 24F-25F

Hinh 32: San lugng xuat khau cao su trong thang 01/2024
da tang trudng vuot trdi so vdi giai doan 2018-2024
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Hinh 33: Gia xuat khau binh quan cé thé héi phuc tir 10% -
15% trong 24F sau khi trai qua ndm khé khan

Nguén: Téng cuc hai quan, PHS téng hop

Hinh 34: Bién déng gia xuat khau binh quan Viét Nam, gia
cao su loai TSR20 va RSS3 so vdi thang 01/2023.

1.85 20%
- o & - \
175 s N 15% e
N 10% -/
N
2165 ~<S 5% s
2 \ 0% & 4
=155 A \ ’
5 N\ -5% \ / e
s, N ’
5 ) -10% ~ <
Q 1.45 N\ - ° S~ - P
S~ -15% Ssaov
1.35 B -20%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
1.25
2023A 2024A
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec M chén day kho TSR20
21A == e = 22A 23A ASP 24F o= == = = RSS3 Gid xuat khau binh quan
MU nudc
Ngu6n:Téng cuc hai quan, PHS téng hop va udc tinh - Ngudn: SICOM, Téng cuc hai quan Viét Nam, PHS téng hop

www.phs.vn

va udc tinh
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Thang 06/2009, Chinh pht da ban hanh Quyét dinh 750/QDb-Ttg vé “Quy
hoach phat trién cao su dén nam 2015 va tdm nhin dén ndm 2020”, véi muc
tiéu dién tich rirng cao su sé lan lugt dat 650 nghin ha va 800 nghin ha vao
nam 2010 va 2015, sau d6 gilr 6n dinh & mirc 800 nghin ha cho dén nam
2020. Tuy nhién, quy hoach da bj pha v& nhanh chéng giai doan 2011-2015
véi trao luu trong cao su tlr 02 nguyén nhan chinh: (i) Ti€u dién ky vong cai
thién thu nhap khi gid cao su dang & dinh trong giai doan 2010-2011; (ii)
lam dung chuyén dai dat nong 1am nghiép sang trong cao su tai mot so dia
phuong.

Véi dién tich tréng vugt ngudng quy hoach qua murc va gia cao su lién tuc
sut giam manh trong nhiing nam sau dé da khién cho trao luu trong cay
cao su cham dut khi cac co quan quan Iy thuc hién cong tac chat ché hon
va cac tiéu dién phai chat bo hodc thanh ly dé chuyén dai canh téc, tir do
téng dién tich cay cao su d4 giam tir dinh 985.6 nghin ha vao nam 2015 véi
téc d6 binh quan 1%/ndm va con 910.2 nghin ha vao nam 2023.

Hinh 35: Dién tich trong cay cao su Viét Nam phan theo chirc nang
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Nguén: Téng cuc théng ké, B NN&PTNN, PHS téng hop

Ngay 26 thang 01 nam 2024, B N6ng nghiép & Phat trién N6ng thon Viét
Nam da ban hanh Quyét dinh s6 431/QD-BNN-TT vé viéc phé duyét “Dé
an phat trién cay cong nghiép chi luc dén nam 2030". Dé an nay da dat
ra muc tiéu dén nam 2030, Viét Nam sé& duy tri khoang 800-850 nghin ha
dién tich cao su, trong dé:

e 250-300 nghin ha cao su sé& dugc cap ching chi rirng bén ving.

e 100% lugng mu va gb cao su Viét Nam cé ma sd vung tréng truy

xuét nguon géc san pham.

DO véi chi tiéu cdp chi chi rirng bén viing, theo dit liéu dugc céng bd bai
Van phong Chimng chi quan ly rirng bén virng (VFCO), dién tich rirng tréng
cao su hién nay da duoc cap ching chi da dat 123.66 nghin ha. Diéu nay
da thé hién su chd déng cua céc doanh nghiép Viét Nam trong cong tac
thich &rng v&i céc quy dinh, tiéu chuan phat trién bén virng toan cau, dac
biét 1a sép t6i khi Quy dinh chéng phé rirng cua Lién minh chau Au - EU
(EUDR - EU Deforestation-free Regulation) c6 hiéu luc.
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Ciing theo dé an phat trién nay, dén nam 2030, 100% dién tich cao su trong
mdi dugc st dung cac giong dung tiéu chuan, t6 chirc tréng cao su theo
hudng dai dién va trén 70% dién tich cao su dugc thuc hién lién két tiéu thu
san pham. Chung téi tin rang, dinh hudng phat trién nay sé giip nganh cao su
dam bado dau ra, duy tri va ndng cao dugc chat luong mu khai thac va tdng
néng suat md cia Viét Nam.

Méac du téng dién tich rirng cao su cé thé giam binh quan 1%-2% moi nam
dén nam 2030, dién tich khai thac cao su Viét Nam hién dang budc vao giai
doan chin mubi véi téc do tang trudng CAGR 1a 2.7%, tir d6 c6 thé dat nang
suat va san luong t6t trong giai doan 24F-30F.

Chung t6i du phéng san luong nam 24F-25F sé lan lugt dat 1.36 triéu tan
(+5% YoY) va 1.40 triéu tan (+2.1% YoY). VGi phan dién tich dugc trong vao
thoi gian trude ndm 2010, hién dang budc vao chu ky trudng thanh mang
lai ndng suat binh quan cao nhat la 2-2.2 tan/ha, va vuon cay dugc trong tir
sau ndm 2010 sé budc vao giai doan cho mu cao tir 3-5 nam téi. Tir do, san
lugng mu cao su thé khai thac cua Viét Nam c6 thé dat va duy tri mic 1.3
- 1.5 triéu tan mdi ndm tir nAm 24F dén nam 30F.

Hinh 36: Viét Nam dan dau vé nang suat khai thac cao su Hinh 37: San luong khai thac mu thé sé duy tri trong

S0 vai cac quéc gia trong khu vuc nam 2022 khoang 1.3 -1.5 triéu tan mo6i ndm giai doan 24F-30F
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3. Tai phan bo dién tich cay trong cao su tai cac dia phuong
Hién nay, DP6ng Nam B dang la ving tréng cao su Idn nhat cta Viét Nam
(déng goép 60% dién tich) véi tong dién tich trong udc tinh vao nam 2022 la
548 nghin ha/ 910 nghin ha. Dac biét, ngi bat vai 03 dia phuong Binh Phudce
(245 nghin ha), Binh Duong (133 nghin ha), Tay Ninh (101 nghin ha) dong
gop tGi 53% tong dién tich tréng ca nudc. K& dén la vung Tay Nguyén vdi
dién tich dugc théng ké vao cudi nam 2020 dat 228 nghin ha (25% tong
dién tich), phan con lai dang dugc phan bd & cac dia phuong Duyén hai
Nam Trung B6, Bac Trung B6 va Tay Bac.
Dén ndm 2030 - theo Quyét dinh s6 431/QD-BNN-TT - dién tich tai Déng
Nam B sé giam con khoang 480-500 nghin ha (giam tir 9-12% so véi nam
2022); Tay Nguyén dién tich sé con khoang 180-200 nghin ha (giam 12%-
21% so vGi nam 2020). Dién tich cao su giam sé dugc thuc hién chuyén déi
sang cdac cac loai cay trong mang lai hiéu qua kinh t& t6t hon hoac phuc vu
qua trinh phat trién san xuat cong nghiép, thuong mai, dich vu tai cac dia
phuong trén toan qudc
Hinh 38: Dién tich tréng cdy cao su Viét Nam phan theo ving dja ly va cac
dia phuong Déng Nam Bé (Pon vi: Nghin ha)
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Nguén: Quyét dinh 431/Qb-BNN-TT, Bao cdo quy hoach céc ving va cédc tinh
giai doan 2021-2030, PHS téng hop

Theo quan diém ctia PHS:

(i) Céc doanh nghiép c6 quy dat cao su trong dién quy hoach giam dién tich
sé duoc hudng loi: nho vao (a) Qua trinh dén bu dat; (b) C6 thé dau tu phat
trién mang kinh doanh mgi tiém nang nhu xay dung céc khu cong nghiép &
cum céng nghiép hoac khu dé thi phu hgp quy hoach dia phuong.

(il) T6c do giam dién tich vung trong cao su tai Viét Nam c6 thé dién ra
nhanh hon véi ty 1é cat giam 2% moi nam tir giai doan 2025F-2030F va con
khoang 800 nghin ha vao 2030. Theo thong tin tir Bado cdo quy hoach tinh
Binh Phuéc va Tay Ninh giai doan 2021-2030, 02 dia phuong nay sé lan lugt
giam dién tich cao su xudng con 200 nghin ha (giam 45 nghin ha so véi
22A) va 83 nghin ha (giam 18 nghin ha); déng thai cac tinh vung Tay Nguyén
theo quy hoach ciing sé cat giam hon 28 nghin ha dén nam 2030. Vi vay
dién tich cao su c6 thé giam nhanh hon du kién vai téc dé 1a 2%/nam.
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4. Doanh nghiép niém yét nganh cao su

Trong quy 4/2023, cac doanh nghiép cao su niém yét da ghi nhan tin hiéu
phuc hdi trong sau giai doan am dam thj truong tor 2H22-1H23. Theo quan
diém cuta PHS, trién vong tang trudng danh cho cac doanh nghiép nganh
cao su van dang rat tich cuc trong ca ngan han va trung han, ddéng luc sé
dén tir 02 yéu to sau:

i.  Hoat dong kinh doanh cét 16i: Tiép tuc hudng lgi tir xu hudng tang
gia ban va kha nang tang thi phan xuat khau khi cac thi truong
nguén cung khac phai doi mat véi su thi€éu hut trong giai doan
24F/25F. Ngoai ra, vGi cac doanh nghiép da duoc cap ching nhan
Quan ly rirng bén vitng VFCO/PEFC sé cé lgi thé rat 16n trong viéc
cung cap vat liéu, sdn pham cho thi trudng chau Au khi Pao luat
chéng pha rirng EUDR c6 hiéu luc tir ndm 2025.

ii. Hoat dong kinh doanh khac: Cac doanh nghiép s& hitu quy dat
trong quy hoach chuyén déi sé dugc hudng loi tir viéc boi thuong
dat hodc phat trién mang kinh doanh Bat déng san khu cong
nghiép. Chung téi cho rang véi cac chu truong phat trién nganh da
¢6 sy théng nhat, dong bo tur:

e BO Nong nghiép & PT Nong thon véi Quyét dinh sé 431/Qb-
BNN-TT vé “Dé an phat trién cay cong nghiép chu luyc dén nam
2030"

e Quyét dinh s6 326/QD-TTg vé Phan bg chi tiéu Quy hoach st
dung dat qudc gia thoi ky 2021 - 2030, tAm nhin dén nam 2050

e Quy hoach céc tinh giai doan 2021-2030 da dugc chap thuan
va trién khai trong giai doan tdi.
v’ S@ giup cho viéc chuyén d8i dugc thuc hién nhanh chéng

va thuan lgi hon trong giai doan 2024F-2030F.
Hinh 39: Két qua kinh doanh cua cdc doanh nghiép niém yét trong nam 2023

Quy 4/2023 Nim 2023A a1 i
STT | Mack | San gj’ég:;l %YTD T_::,aﬁl B:::ET RO(;;"" RD(‘;;""
Doanh thu LNST-CDTS Doanh thu LNST-CDTS gop (%) | (%)
(Ty dng) (Ty dong) (Ty déng) (Ty déng)
1 GWR  HSX 116600 39.1% 7591 -158% 1164 27.7% 22080 -13.2% 2585  -327% 215% 153%  68%  3.3%
2 PHR  HSX 7642 14.6% 461 201% 151 -64.1% 1351 -20.9% 622 -207% 245% 491% 192% 10.0%
3 DPR  HSX 3088 11.0% 07 6.6% 85  61.0% 1019 -15.9% 206 -169% 269% 248% 10.8%  4.9%
4  BRR UPCOM 2031 11.8% 199 3.2% 54 -13% 407 -3.9% 135 -83% 157% 331% 97%  8.5%
5 RTB  UPCoM 1715 11.4% 255 8.2% 24 17.7% 952 1.7% 190 -5.9% 26.8% 256% 159%  6.9%
6 TRC  HSX 1075 18.6% 235 28.7% 50 88.8% 563 7.5% 68 -104% 204% 120%  42%  3.4%
7 DRI UPCoM 624 12.7% 148 -5.0% 3 101% 44 10.7% 74 -83% 359% 167% 135% 10.5%
& BRC  HSX 169 12.8% 87 -26% 5 79.9% 382 17% 19 43% 217% 58% 92%  6.5%

Nguén: Fiin pro, PHS téng hop
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Hinh 40: M6 hinh kinh doanh téng quan cua céac doanh nghiép niém yét nganh cao su tai Viét Nam

THUONG NGUON ) TRUNG NGUON HA NGUON
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Nguén: PHS téng hop
Hinh 41: Bién lgi nhuan gép cua cdc doanh nghiép cao su  Hinh 42: Ty suat sinh loi ROE (ttm) cuda cédc doanh nghiép

giai doan 17A-23A niém yét giai doan 17A-23A
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Hinh 43: Bién d¢ bién déng cua chi sé dinh gia P/E (ttm)  Hinh 44: Bién dé bién déng cua chi s6 dinh gia P/B (ttm)
trong giai doan 17A dén hién tai trong giai doan 17A dén hién tai
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Nguén: Fiinpro, PHS téng hop (*) Ngu6n: Fiinpro, PHS téng hop, (*) Dir liéu ngay 29/02/24
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KHUYEN NGHI MUA
Gi hop Iy 15,100 VND
Gid hién tai 8,600 VND
Tiém nang tang/giam +77.5%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 73.2
CP luu hanh tu do (triéu) 25.6
V&n héa (ty VND) 617.3
KL GDTB 3 thang (c6 phiéu) 370,763
S& hitu nudce ngoai (%) 0.09%
Ngay niém yét dau tién 05/2017
CO CAU cO DONG

' Cong ty C8 phan Cao su
Dak Lak 66.6%
C6 déng khac 33.4%
KHIiA CANH TRONG YEU
TTM EPS (VND) 1,012
BVPS (VND) 7,280
N vay/VCSH (%) 8.4%
ROA (%) 10.5%
ROE (%) 13.5%
P/E 8.53x
P/B 1.19x
Ty suét cd tic (%) 4.2%

BIEN DONG GIA CO PHIEU

60% A
50% A
40% A
30% A

—— VNIndex DRI

-10%

20% -
10% W
0% -

01-23 05-23 09-23 01-24

SO LUQC VE CONG TY

Cong ty C6 phan Dau tu Cao su Dak Lak (DRI)
dugc thanh lap vao ngay 24/02/2012. DRI hoat
déng chinh trong linh vuc khai thac, ché bién ma
cao su va cay dn qua. Cong ty hién dang quan ly
vudn cao su trong tai 2 tinh ChamPaSak va Sala-
val tai Lao thong qua cong ty con, téng dién tich
cao su lén dén 8.810,5 ha. DRI chu yéu san xuat
céc san phdm SVR3L, SVR10 va SVR60.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@ @phs.vn

www.phs.vn

Bdo cdo nganh cao su

CTCP PAU TU CAO SU DAK LAK (UPCoM: DRI)

e Hudng lgi tir xu hudng téng gia cao su va cai thién san lugng tiéu
thu trong giai doan 24F/25F

e Sau khi hoan tat cac nghia vu tai chinh va hoat dong kinh doanh
chinh day trién vong, dong tién thuan cho von chia (FCFE) du kién
sé co su cai thién dang ké trong 24F/25F

e Duy tri chi tra cé tlrc tién mat véi du phdng cd tire tién mat nam
24F/25F & mirc 700VND/cd phiéu.

e Khuyén nghi MUA véi tiém nang tang gid la 77.5%.

Luan diém dau tu:

(i) Trién vong thi truong cao su phuc héi manh mé trong giai doan
24F/25F: San lugng ban hang du kién dat mic 16.1/16.4 nghin tan
(+10%/2% YoY) va duy tri gid ban trung binh & murc 34.2/35.2 triéu déng/tan
(+12.8%/+3.0% YoY).

(i) Tinh hinh tai chinh lanh manh va hoat déng 6n dinh: DRI hién khong
con phai déi mat véi ap luc no vay. Cubi nam 2023, DRI chi con 43 ty déng
ng vay ngan han, vdi tdng so tién vay da giam tir 523 ty déng (-92%) ké tur
nam 2018.

(iii) Dong tién hoat déng kinh doanh 24F/25F du kién sé tiang trudng tot:
FCFE du kién dat 111/148 ty dong, (+246%/33% YoY). Tir d6 cé thé ky vong
vao ¢ tirc co thé dugc chia & mirc 700 déng/cd phiéu, ty 1€ chi tra cd tic
la 41%/36% trong nam 24F/25F.

Du phéng KQKD: Trién vong tich cuc tlr dan dén tdng trudng doanh thu va
LNST so v6i cung ky nam trudc lan luot la 24%/5% YoY va 70%/13% YoY
khi [an luot dat 550/578 ty dong va 125/142 ty dong vao ndm 24F/25F.
Pinh gia va khuyén nghi: S dung phuong phap dinh gid P/E, ching toi
khuyén nghi mua DRI véi mirc tdng gia tiém nang la 77.5% trong kich ban
co sd véi muc tiéu P/E muc tiéu & muc 8.81x.

DRI dang giao dich & muc P/E truot la 8.53x, thap hon mirc P/E trung vi cla
DRI la 8.81x (tir nam 2017 dén nay). P/E du phong cua DRI dang giao dich
& murc ty lé (3.49x — 8.07x) kha hap dan so véi P/E nganh va trung vi DRI.
Rui ro: (i) Thi trudng tiéu thu sé bi suy giam trong 2H24; (i) Gia ban khong
tang nhu ky vong.

Chi s6 tai chinh

Doanh thu (Ty VND) 585 496 443 550 578
LNST-CDTS (Ty VND) 84 80 74 125 142
EPS (VND) 1,036 1,103 1,012 1,722 1,942
BVPS (VND) 9,647 7,738 7,280 7,683 8,242
ROE (%) 11.43% 12.69% 13.48% 22.9% 24.4%
ROA (%) 7.53% 9.01% 10.52% 19.6% 21.7%
P/E (x) 6.25 6.80 8.53 5.00 4.43
P/B (x) 0.67 0.97 1.19 1.12 1.04
Ty lé chi tra c8 tuc (%) 61% 27% 30% 41% 36%
Bloomberg: PHS <GO> 24
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SECURITIES B&o cdo nganh cao su

Hinh 45: Cdc san pham cao su chinh cua DRI chu yéu bao Hinh 46: Gia ban xuat khau va néi dia cua DRI dién bién

gém cdc loai SVR (Tuong duong véi cao su TSR) déng pha theo bién déng gia cao su TSR20 (SICOM)
CV50 0% 2.0
Others 4% 1.8
. (¢ v N\
16 TSR20
svrs [l 6.5% ' . Gid xuat khaup
1.4 [
cveo N 12 \
1.2 Gia ndi dia
svero I 2> |
1.0
9 1 = = 42 - = 4= _ = 4=
sveat [ 55 §2388238823882838s
0% 10%  20% 30%  40% 50% 60% 2020 2021 2022 2023 2024
Ngudn: Bao cdo thuong nién DRI, PHS téng hop Nguén: Bdo cdo KQSXKD hang thang DRI, PHS téng hop

Hinh 47: Gia ban binh quan 24F duoc du phéng sé ting Hinh 48: Téng luong tiéu thu cao su (nghin tan) cua DRI
10%-20% YoY. Thang 01/24, gia ban binh quan tiép tuc xu da phuc héi tét trong 2H23 va chiing t6i du' phéng da tang
hudng tang véi murc tang 7.07% YoY va 1.1% MoM trudng sé duoc duy tri trong ndm 24F/25F

1
19 8.0 | 1H23:-6.3% YoY |
' 2022 2023 =t 24F 7.0 |

| 2H23: +8.8% YoY
1
18 [174] 6.0

4.0 %
1.6 - 20 :
1.5 o 2.0
1.4 /\/V\/ 1.0 @
0.0
(R 1.39 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
12 2020 2021 2022 2023
Jan Feb Mar Apr May July Jun Aug Sep Oct Nov Dec m Xudt khau Noi dia Téng tiéu thy

Ngudn: Bao cdo KQSXKD hang thang DRI, PHS udc tinh Ngudn: Bao cdo KQSXKD hang thang DRI, PHS téng hop

Hinh 49: Hién tai DRI khéng con chiju ap luc ng vay va lai  Hinh 50: Chi phi van hanh SG&A (ty déng) va gia vén hang
vay, vGi 100% no vay tai YE23 (45 ty dong) la no ngan han. ban trung binh (triéu déng/tan) luén dugc duy tri 6n dinh

(Pon vi: Ty déng) theo thdi gian.
600 Ty 45
40
500 600 576] [ 57.4] [ 55.5] [55.0]
35 0 | 524) 50.9 — -~ e-"e
400 30 500
300 2
o 400
200 15 300
oo |2o.4||2o.5|
100 : —t——tt—o— -~
El m s
: _ 100
2018 2019 2020 2021 2022 2023 2024F 2025F 2018 2019 2020 2021 2022 2023 2024F 2025F
mmmm Ng'vay ngan han F Nof vay dai han —8—SG&A (VND bn) =e— Average COGS (VND mn/tons)
= TONQ NY vay ==@==Chi phi 13i vay - RHS
Ngubn: BCTC DRI, PHS téng hgp va udc tinh Nguén: BCTC DRI, PHS téng hop va udc tinh
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SECURITIES

Hinh 51: Gia ban trung binh duoc du phéng ting Ién Hinh 52: DRI Ia doanh nghiép c6 bién lgi nhuan gép tét so
34.2/35.2 triéu dong/tan (+12.8%/+3.0% YoY). Bién loi véi mic binh quan tir 20%-30% cua cac doanh nghiép cao

nhuan gop cai thién lén mirc 40.6%/42.4% su niém yét khac.
50 39.3% 40-9% 40.6% 42-.4% 45% ATy |é cao nhat =Ty lé thap nhat
X 36.1% &=~ ® % GPM(ttm) 4Q23A =Ty & trung binh
34.4% 7 50%

40 29.1% 28.6%

m a0 5%

40%
30 35%
15% 30%
20 25% i
20%
10

15%

2018 2019 2020 2021 2022 2023 2024F 2025F 0

s Tiéu thy (Nghin tén) = Gid ban binh quan (Tr.d/ tan)  10%
«=0==% GPM, RHS

PHR DPR DRI BRR RTB BRC GVR

Ngubn: PHS tong hop va udc tinh Nguén: PHS tong hop

Hinh 53: Sau khi hoan tat cdc nghia vu tai chinh va HDKD Hinh 54: Vai ty Ié chi tra c6 tic cao, chiing t6i du phéng
day trién vong, dong tién thuan cho VCSH (FCFE) du kién vd&i KQKD tich cuc, DRI cé thé tra cd tirc 6 mirc 700VND/cp
$é c6 su cai thién dang ké trong 24F/25F trong 24F/25F

90%
80%
70%
60%
50%
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g | i | | I32|z.o||.| -
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o @ sy (39 -
(100) (72) (70) (53) 72y —63) I I
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(200) o
mmmm CO tirc tién méat (VND/cp) -LHS
2018 2019 2020 2021 2022 2023 2024F 2025F Ty 1€ chi trd 6 tuc tién mat (%) - RHS

Nguén: PHS téng hop va udc tinh Nguén: PHS téng hop va udc tinh

800
# CFO CFI CFF FCFE 75% [s24]

Hinh 55: V6i HPKD thuan vé mang cao su va cac chi phi Hinh 56: P/E du phéng cia DRI dang giao dich ¢ ty Ié
duoc duy tri 6n dinh qua thdi gian, lgi nhuan ctia DRI dugc (3.49x — 8.07x) kha hap dan so véi P/E nganh (Hinh 43) va
du phong sé bién déng theo san lugng tiéu thu va gia ban P/E trung vi cia DRI trong giai doan 17A-23A la 8.81x..
T
San lugng tiéu thu (Nghin tan) San lugng tigu thu (Nghin tan)

Tang truan s :
g g 0% 5% 10% 15% 20% Tang truong 0% 5% 10%  15%  20%

(%) Yo¥ (%) Yoy
14.6 153  16.1 16.8 7.5

28% 3121065 1146 1226 1307 1,387
78% 3327|1291 1382 1474 1566 1657
12.8% 342|156 1,619 [1,722] 1825 1928
178% 357|1741 1,855 1969 2083 2,198
228% 373| 1966 2001 2217 2342 2468

146 153 161 168 175
28% 312|807 750 701 658 620
78% 327| 666 622 583 549 510
12.8% 342| 567 531 471 446
178% 357| 404 464 437 413 39
228% 373|438 411 388 367 349

Gia ban binh quan
(tr.VND/tan)
Gia ban binh quan
(tr.VND/tan)

Nguén: PHS tong hop Nguén: PHS tong hop
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04/03/2024

KHUYEN NGHI MUA
Gid hop ly 43,500 VND
Gia hién tai 34,100 VND
Tiém nang tang/giam +27.5%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 86.69
Free float (triéu) 39.09
Vén hoa (ty VND) 2,962.81
KL GDTB 3 thang (c6 phiéu) 434,233
S& hitu nudce ngoai (%) 3.18%
Ngay niém yét dau tién 30/11/2007
CO CAU cO PONG
Tap doan Cao su Viét Nam
(GVR) 55.3%
C6 déng khac 44.7%
KHiA CANH TRONG YEU
TTM EPS (VND) 2,372
BVPS (VND) 27,042
Ng/VCSH (%) 0%
ROA (%) 4.9%
ROE (%) 6.8%
P/E 14.67x
P/B 1.29x
Ty suat cd tic (%) 4.84%
BIEN DONG GIA CO PHIEU

A% 1 UNIndex DPR

30% A

20% A 19%

10% H . ’J“/
0% 4 ) ‘\'W"”

-10% T T T

01-23 05-23 09-23 01-24

SO LUQC VE CONG TY

CTCP Cao suDong Phu (HSX: DPR), niém yét trén
HOSE t&r ndm 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) da thanh 1ap Cong ty C8 phan Céng
nghiép Bac Déng Phu vao nam 2009, quan ly KCN
Bac Bong Phu va KCN Nam D6ng Phu.

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

Bdo cdo nganh cao su

Trién vong thj trudng cao su phuc hdi manh mé trong giai doan

24F/25F: dan dén tang truong doanh thu va LNST-CDTS lan luot la

18.2%/5.1% va 32.9%/9.0%.

e CAu chuyén chuyén dai dat tai tinh Binh Phudc va thanh lap 02 khu
c6ng nghiép mdi (797 ha) trong giai doan 25F-30F:

e Khuyén nghi MUA véi tiém nang téng gia la 27.5%

Luan diém dau tu:

i. Trong ngan han: Trién vong thj trudng cao su phuc h6i manh mé trong
giai doan 24F/25F: dan dén tang trudng doanh thu va LNST-CDTS lan luot
12 18.2%/5.1% va 32.9%/9.0%.

ii. Trong trung va dai han — Trién vong vdi cau chuyén chuyén déi dat tai
tinh Binh Phudc va thanh [ap 02 khu céng nghiép méi (797 ha) trong giai
doan 25F-30F:

- DPR hién dang s& hitru 05 néng truong cao su tai Binh Phudc véi
téng dién tich 9,088 ha. Theo tim hiéu tr PHS, tiém nang chuyén
déi dat trong tuong lai cia mot s6 ndng trudng hoan toan kha thi
Vi vi tri toa lac tai céc vung dugc dinh hudéng phat trién khu céng
nghiép tai huyén Déng Phu va tinh Binh Phudc. Theo dé phu hop
véi “Quy hoach t6ng thé tinh Binh Phudc giai doan 2021 — 2030”
va Quyét dinh s6 431/BNN&PTNN “Quy hoach phat trién cay cong
nghiép ladu nam dén nam 2030" vé viéc giam dién tich cay cao su.

- Ky vong vé gia chuyén déi/dén bu dat co6 thé I16n cao hon sau khi
luat dat dai dugc ap dung vao nam 2025. Véi thu nhap tir dén bu
dat co6 thé cho phép DPR chi tra ¢6 tire bang tién mét cao hon. Hién
tai chung t6i du phéng DPR sé tiép tuc chi tra ¢d tirc tir 1,500 —
2.000VND/c6 phiéu trong giai doan 24F/25F.

- 02 khu cong nghiép md réng (Bac Dong Phi ma rong va Nam Dong
Phd md rong) ctiia DPR nam trong danh sach uu tién phat trién cla
tinh Binh Phudc, ky vong dugc trién khai xay dung tir nam 2025F.

Pinh gia va khuyén nghi: ching t6i st dung phuong phap SOTP va phuong
phap RNAV tinh todn gia hop ly la 43,500 dong/c6 phiéu Do d6, dé xuat cla
chuiing téi 1a MUA véi tiém nang tang gia la 27.5%.

Rui ro: (i) Thi truong tiéu thu sé bi suy giam trong 2H24; (ii) Gia ban khong
tang nhu ky vong; (iii) Céc du &n bi cham tién do thuc hién.

Chi sd tai chinh 2021

2022

Doanh thu (Ty VND) 1,217 1,211 1,019 1,204 1,265
LNST-CDTS (Ty VND) 431 248 206 274 299
EPS (VND) 10,025 5,767 2,373 3,153 3,437
BVPS (VND) 63,823 69,641 35,226 35,182 37,908
ROE (%) 17.0% 8.6% 6.8% 9.0% 9.4%
ROA (%) 11.0% 6.0% 4.9% 6.4% 6.6%
P/E (x) 6.37x 5.46x 14.67x 11.04x 10.12x
P/B (x) 1.08x 0.59x 1.29x 0.99x 0.92x
Ty lé chi tra c8 tic (%) 35% 52% 63% 48% 44%

Bloomberg: PHS <GO> 27



@

Phu Hung

SECURITIES B&o cdo nganh cao su

Hinh 57: Co cau san pham cao su cua DPR da dang véi Hinh 58: Gia bén cao su cua DPR bién déng déng pha theo

cdc loai SVR, SVR va cao su Ly tam gia cao su TSR20 va RSS3
——{+— Xu&t kh&u === NOi dia
2.2
RsS35 [ 1%
2.0
1.6
1.4
svrevsoso [N 13- 1.2
0% 10% 20% 30% 40%
Nguén: Bdo cdo SXKD hang thang DPR, PHS téng hop Ngudn: SICOM, B&o cdo SXKD hang thang DPR

Hinh 59: Dién tich thanh Iy du kién sé tang trg lai theo ty Hinh 60: San luong tiéu thu 6 céng ty me ky vong su phuc

1é 1:1 vai dién tich tai canh trong 24F. héi trong 24F, quay tré lai mirc tiéu thu nhu giai doan trudce
Dién tich tai canh & thanh Iy cao su (Pon vi: ha) Sén lugng tiéu thu theo khu vure kinh doanh (000'tan)
700 o T |
14.0 | TH24F:450.9% YoV | o
600 E 12.0 | ZH24F:110.0% YoV | 10.8
500 [ 432 [ 459 | 444 [ERTN
1 E3
400 8.0 71% 78%
70% 72%
300 6.0 m 80% M 769%
200 4.0 l 2.7
59% 61% %
20 [ Lo .
100 279, I30% :
463 = 432 | 554 492 | 515 515 500 0.0
- 19A 20A 21A 22A 23A 24F 19A 20A 21A 22A 23A 24F
16A  17A 18A 19A 20A 21A 22A 23A 24G
= Dién tich tai canh Dién tich thanh ly === San lugng noi dia San luong xuat khau Téng
Ngubn: Bdo cdo SXKD hang thang DPR, PHS téng hop Nguon: Bgo cdo SXKD hang thang DPR, PHS téng hop

Hinh 61: DPR Ia doanh nghiép tién phong cung vdi 17 cong ty cao su khac
tham gia ching nhan quan ly rirg bén vitng VFCS/PEFC tai Viét Nam.

Dién tich rirg cao su dugc cap chirng nhan VFCS/PEFC (Pon vi: ha)

Dau Tieng Rubber Ltd. - 8,000
Dong Phu Rubber JSC -
(DPR) 9,993

Binh Long Rubber Ltd. _ 14,856
Phu Rieng Rubber Ltd. _ 17,338

Nguén: D liéu VFCO, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 28



@

Phu Huné

SECURITIES

B&o cdo nganh cao su

Hinh 62: DPR c6 02 KCN nam trong danh sach uu tién thuc
hién (Téng dién tich 797 ha) tai tinh Binh Phudc, trong giai
doan 25F-30F.

Hinh 63: Theo dé an phat trién cdy céng nghiép lau nam
va quy hoach tinh Binh Phuéc, dién tich trong cao su ¢
Binh Phuéc du kién sé giam 45,000 ha dén niam 2030F.

Dién tich phat trién KCN tai Binh Phudc trong giai doan
23A-30F (bon vi Ha)

8000 7584
77%
Cac KCN
6,000 khac
4,000 "™ 23%
2 DPR's Ext.
2000 KCN khac IPs
6%
DPR's IPs

Hién tai Quy hoach phat trién Téng dién tich KCN

tir 25F-30F nam 2030

919
142 LY
140
228 180
_______________ >
_______________ }
2 197
480
2022A 2030F 2022A 2030F

Dién tich theo vung
Tinh khac
Vung khac

Dién tich céc tinh Dong Nam Bo
m Tay Ninh m Binh Phuéc
Tay Nguyén mboéng Nam Bo

Nguén: PHS téng hop

Hinh 64: Ban d6 hién trang KCN cua Binh Phudc

Nguén: PHS téng hop

H. Bu Dép

TX. Binh Long

H. Hon Quan

U —
Q Chon Thanh District
+ No.IPs: 06, in which
- Small and Medium IPs: 05
+Total area: 893 ha
+Occupancy rate: 70% (**)
(1a) ﬂ LargeIPs: 01
+Total area: 2.450ha
+0ccupancy rate: 11% (**)
() e
a Dong Xoai City
+ No.IPs:03
+ TotalLand area: 369 ha
+ Occupancy rate: 86% (**)
@) s
ﬂ Hon Quan District
+ No.IPs:02
+ TotalLand area: 264 ha
+ Occupancy rate: 28.7% (**)
(**) The data compiledas of YE22
Legend:
ﬂ Operating IPs
l )
% DPR's rubber plantations
- Q?
DPR'’s current IPs
;;ﬁ Priority IPs Developments in 25F-30F
(Appendix X1l - Decision 1489/QD-TTg)
= Y

(8)

39
-!iil Nam Dong PhuIP

+ Land area: 72 ha - Occupancy rate: 100%

"ﬁ Nam Dong Phu Ext. Il IP

+ Land area: 480 ha

=@
Planned & potential IPs Developments —fic Nam Dong Phu Ext. Iil IP

(2021 - 2030F) + Land area: 900ha

g (1)
% Tan Hung plantation
|.

+ Landarea: 1,548.5ha (*)

I (2)
% Thuan phu plantation
I.

+ Land area: 1,783.9 ha(*)

g (3)
% Tan Thanh plantation
|.

+ Landarea: 1,560.3ha (*)

I (4)
M Tan Lap plantation
|.

+ Land area:2,444.4ha(*)

H. Bu Gia Map

H. Bu Dang

4 (5)
% An Binh plantation
|‘
+ Landarea:1,751.8.5ha(*)

(*) All plantation areas are certified with
VFCS/PEFC Certification.

- VFCS: Vietnam Forest Certification Scheme

- PEFC: Program for the Endorsement of Forest
Certification

Source: PHS compiled,

+ Binh Phuoc's Master plan 2021-2030 -
Decision 1489/QD-TTg

+ Vietnam Forest Certification Office (VFCO)

<N
4
.g Bac Dong PhuP

+ Land area: 190 ha- Occupancyrate: 100%

; 'ﬁ Bac Dong Phu Ext. Il IP

+ Landarea:317ha

A
ﬁg T Dong Phu Ext. Ill IP

+ Land area: 400ha

Nguén: PHS téng hop

www.phs.vn
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Pam bao phan tich

Béo cao dugc thuc hién bai Nguyén Ciru Minh Danh, Chuyén vién phan tich — Céng ty Co6 phan Chirng khoan Ph
Hung. MGi nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung
cla tat ca cac phan cé trong ban bao cao nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng nguoi phén
tich, chién lvgc hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong
ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan
chi trd nao trong qua khr, hién tai cling nhu tuong lai lién quan dén céc khuyén céo hay y kién thé hién trong ban béao
céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti 1é tr +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cdé trong bao céo nay dugc tao thanh tir cac danh gia ciia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phudng Téan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phudng 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 pién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phudng Trung Hoa, S6 127 Lo Buc, Phuong Bong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quén Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



