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Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:7 Gi:2 Ban:0

Gia muyc tiéu/Consensus: -12,1%

Thay déi trong yéu trong bao céo

Diéu chinh dw phéng LN rong 2023/24 gidm
1&n lwo't 30,7%/40,3%.

Diéu chinh gia muc tiéu gidm 26,4%.

Dién bién gia

Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)
97000,0 112,00

87000,0 106,2857
77000,0 1005714
67000,0 94,8571
57000,0 89,1429
47000,0 83,4286
37000,0 77,7143

a
3

Vol tr
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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 87.500
Thép nhét 52 tuan (VND) 32.900
GTGDBQ 3 thang (tr VND) 22.705tr
Thi gia vén (ty VND) 5.691
Free float (%) 33
P/E truot (x) 6,4
P/B hién tai (x) 1,7
Co’ cau s& hivu

Tap doan Cao su Viét Nam 66,6%

Khéc 33,4%
Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:
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Ty suét cé tirc Khuyén nghi
9,6% KHA QUAN

Nganh
Bét déng san

* Loinhuan rong nam 2022 tang 85,7% svck dat 887 ty déng nh& ghi nhan
thu nhap bat thuwong tir dén bu dat, tuy nhién chi hoan thanh 85,2% dw
phoéng ca nam.

= Chung t6i cho rdng mang cao su sé& huéng loi tir viéc Trung Qubc mé clra
tré lai, trong khi mang khu cdng nghiép sé bwéc vao giai doan khoé khan.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu that hon 1a 57.500d/cp.

Lei nhuan rong Q4/22 tang manh nh& thu nhap bat thwéng tir dén bu dat

PHR cong b6 doanh thu Q4/22 dat 580 ty dong (-13,6% svck), chi yéu do doanh
thu mang cao su giam 23,2% svck, dén tw viec sé,n lwgng tiéu thy giam 15,2%
svck. Tuy nhién, PHR da ghi nhan khoan dén bu dat ~400 ty dong ttr VSIP trong
Q4/22, gitp cho lgi nhuér) (LN) rong Q4{22 tang 142,9%. Trong nam 2022, doanh
thu giam 12,2% svck xuong 1.712 ty dong nhung LN rong tang 85,7% svck 1én
887 ty ddng, chi hoan thanh 85,2% dw phong ca nam cua chung toi. Két qua thye

té khoéng nhu ky vong cua chung t6i do xuét khau cao su sang Trung Quéc phuc
hdi cham hon dw kién.

Trién vong mang cao su: Ting trwéng tich cwe nhe Trung Quéc mé cira

Chung téi ky vong doanh thu cao su sé tang 8,1%/7,6% svck trong nam 2023/24
nho: 1) gia cao su tang va nhu cau phuc héi khi Trung Quéc mé clra trd lai; 2)
mot sd nwéc san xuat cao su I&n nhw Thai Lan, Malaysia tiép tuc han ché dién
tich tréng cao su, dan dén ngudn cung toan cau thiéu hut 290 nghin tAn vao nam
2023 va khoang 400 nghin tan vao nam 2024.

Trién vong mang KCN: Giai doan kho khan dé trién khai dw an méi

Chung téi ky vong PHR ghi nhan phan dén bu dat con lai (khoang 200 ty dong)
tee VSIP 11l trong Q1/23 va sé khong co6 khoan thu nhap b4t thuwerng nao cho dén
hét nd&m 2023. Tuy nhién, ching t6i cho rdng mang khu cong nghiép (KCN) sé
khé trién khai cac dw 4an méi do tha tuc phap ly bi cham tré. KCN Tan Lap 1, KCN
Tan Binh mé réng sé chi c6 thé di vao hoat déng trong nira sau nam 2024.
Diéu chinh dw phéng loi nhuan rong trong ndm 2023-24

Chung tdi diéu chinh gidm doanh thu nam 2023/24 |an luot 21,7%/29,4% so voi
dy phong trudc do, do 1) giam doanh thu cao su do chung t6i ha tiém nang tang
san lwong tiéu thu va gia ban tr mire nén thap cia nam 2022, 2) doanh thu KCN
giam do ty I lap day thap hon dw kien. V&i viéc khong con khoan den bu dat, LN
rong nam 2023/24 diéu chinh gidm lan lwot 30,7%/40,3% svck.

PHR la c6 phiéu cé cé tirc tién mat hap dan. Khuyén nghi Kha quan.

PHR du kién chi tra c6 tirc tién mat nam 2021 1a 4.000d/cp, twong duong ty suét
cb tlrc 9,6%. DU trién vong kinh doanh trong ngan han kém kha quan, PHR van
comuctra cd tire hdp dan. Ching toi giam gia muc tiéu xuong 26,4% con 57.500
dong/cp do 1) tang gia dinh WACC, 2) ap dung ty |& chiet khau 50% cho KCN
Tan Binh, KCN Tan Lap 1 d& phan anh cham tré vé phap ly. Rui ro giam gia: 1)
gia cao su thap hon dw kién; 2) qua trinh gidi phdng mat bang cham hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 1.945 1.709 1.833 2.211
Tang trwédng DT thuan 19,2% (12,2%) 7,3% 20,7%
Bién lgi nhuan gop 26,6% 22,8% 22,9% 28,9%
Bién EBITDA 37,5% 74,9% 59,6% 57,5%
LN rong (ty) 478 887 701 817
Tang trwéng LN rong (55,9%) 85,7% (20,9%) 16,5%
Tang trwdng LN cét 16i (69,6%) 148,8% (27,9%) 7,5%
EPS co ban 3.524 6.546 5.176 6.030
EPS diéu chinh 2.215 5.510 3.970 4.267
BVPS 22.057 24.248 24.244 25.747
ROAE 15,4% 28,3% 21,3% 24,1%

Nguén: VNDIRECT RESEARCI—i
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CO TUC TIEN MAT HAP DAN

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 57.500 dong/cp
Luan diém dau tw

Chung téi wa thich PHR trong dai han nho:

e Mang cao su sé& dan dat doanh thu 2023/24 v&i mirc déng gop binh
quan khoang 72% trong bdi canh thiéu hut cac khoan mét 1an tir dén bu
dat. T» mirc nén cao cla ndm 2022, ching t6i cho rang LN rong ndm
2023 s& giam 20,9% svck. Tuy nhién, néu loai bd loi ich tir cac khodn
thu nhap bat thwerng, LN rong tir hoat dong kinh doanh cét 16i trong giai
doan 2023/24 s& tang lan lwot 6,1%/9,7% svck. Chung t6i tin réng PHR
c6 thé huong loi twr: 1) gia cao su tang va nhu cau phuc hdi sau khi
Trung Quéc mé clra tréd lai; 2) moét sO nwoc san xuét cao su Ién nhw
Théai Lan, Malaysia s& han ché dién tich tréng cao su, dan t&i ngudn
cung cao su toan cau thiéu hut 290 nghin tAn vao ndm 2023 va khoang
400 nghin tan vao nam 2024.

e  Chinh sach c6 tirc ludn duy tri hap dan. PHR dat muc tiéu tra cb tirc tién
mat nam 2021 la 4.000 dong/co phiéu, twong dwong ty suat cb tirc
9,6%.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 57.500 dong/cp

Binh gla cua chung t6i dya trén phuwong phap dinh gia tieng phan (SOTP) cho
cac mang cao su, gb, dw an KCN va cac cong ty lién két.

e Db voi mang cao su va gb, chung tdi str dung phuwong phap dinh gia
dong tién chiét khau (DCF) v&i ty 1é chiét khau WACC la 19,4% trong
10 nam.

e Dbi véi cac du an KCN, ching téi dung phwong phap dw phéng dong
tién véi ty 1& chiét khdu WACC 1a 19,4% dé dinh gia cho tirng dw an da
c6 trong quy hoach téng thé cta tinh Binh Dwong. Chung t6i ap dung ty
I& chiét khdu 50% cho KCN Tan Binh va KCN Tan Lap 1 dé phan anh
tha tuc phap ly cham hon dw kién.

e DA voi tién va cac khoan twong dwong tién va téng no, ching toi str
dung gia tri s6 sach tinh t&i cudi Q4/22.

Do d6, chung téi diéu chinh gia muc tiéu gidm 26,4% xubng 57.500d/cp (tw
78.100d/cp).

Hinh 1: Thay déi gia dinh WACC cho cac dy an cia PHR Hinh 2: Phwong phap dinh gia tirng phan
Truée do Pidu chinh Dw 4n P:wang Ty‘lé chiét Gié tri hop ly (ty
PO P : a khau don

Phan t?u rdi rc3 thi trwong 11,0% 11,0% KCN Tan Binh 1 ECF’J 9) 162
Lai suat phi rai ro 3,0% 4,0% KON Tan Lap 1 DCF 50% 281
Beta 0.9 15 KCN Tan Binh m& rong DCF 50% 1.505
Chi phi st dung no 7,0% 7,0% Mang cao su, gb DCF 845
Ty 1é no 11,8% 7,1% (+) Tién va twong duong tién BV 2.400
Ty 16 vn 88,2% 92,9% (+) DAu tu vao cang ty lién két 4.330
Chi phi s dung vn 12,9% 20,5% NTC RNAV 2.286
WACC 12,0% 19,4% KCN VSIP Il DCF 1.905
Khac BV 139

(-) Téng dw no' gop BV 264

(-) Loi ich c6 dong thidu sb 151

Gia tri doanh nghiép 9.184

Chiét khéu 15%

SLCP dang lwu hanh 135.499.198

Gia muc tiéu (VND/cp) 57.500

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Tiém nang tang gia téi ti: tha tuc phap ly cho KCN Tan Lap 1/KCN Tan Binh
dwoc phé duyét. RUi ro giam gia bao gom 1) gia cao su giam sau hon dw kién;
2) qua trinh gidi phédng mat bang cham hon dw kién.

Hinh 3: So sanh véi cac doanh nghiép cung nganh (div liéu tinh té&i ngay 10/02/2023)

Cong ty Ma CK Gia '
Gia hién muc Khuyén Tang
tai tiéu nghi Vén héa  P/E (1an) P/B (1an) trwéng ROE (%) ROA (%)

Noi té  Noi té tr USD 2022 2023 2022 2023 EPS3nam 2022 2023 2022 2023
BDS KCN
CTCP Sonadezi Chau Brc SZC VN 28.300 44.000 Kha quan 120 14,3 99 1.8 1,6 66,7 157 29,5 3,5 5,9
Toéng Cong ty Phat trién D6 thi
Kinh Béc KBC VN 22.250 36.400 Kha quan 725 11,0 61 11 0,7 30,3 224 257 10,4 11,3
Téng Cong ty Viglacera VGC VN 35.000 N/A KKN 666 9,0 10,3 2.1 1,6 36 250 186 184 147
Téng CTCP Phat trién khu cong
nghiép SNZ VN 23.100 N/A KKN 39 146 NA 15 NA 225 NA NA NA NA
Téng Céng ty IDICO IDC VN 38.300 N/A KKN 536 6,0 56 24 1,5 195 386 291 13,8 11,9
CTCP Pau tv Sai Gon VRG SIP VN 83.300 N/A KKN 321 9.2 82 26 1,7 N/A 27,5 N/A 56 NIA
CTCP KCN Nam Tan Uyén NTCVN  123.500 N/A KKN 126 11,6 73 42 NA N/A 521 703 69 NA
CTCP Long Hau LHG VN 21.800 N/A KKN 46 54 39 07 0,6 23,7 16,7 21,0 85 10,9
Trung binh 10,1 73 21 1,3 27,7 283 324 9,6 10,9
Trung vi 10,1 73 20 1,6 231 250 27,4 85 11,3
Cao su
Tap doan Coéng nghiép Cao su
Viét Nam GVR VN 14.650 N/A KKN 2486 153 141 12 NA 10,4 7.1 8,8 4.8 5,1
CTCP Cao su Bdng Phu DPR VN 53.500 N/A KKN 98 96 118 1,0 1,0 (37,2 83 7.7 5,9 5,2
CTCP Cao su Tan Bién RTB VN 20.900 N/A KKN 78 99 NA 1,3 NA 499 184 N/A 89 NA
CTCP Cao su Ba Ria BRR VN 19.600 N/A KKN 94 150 NA 16 NA 343 11,1 N/A 93 NA
CTCP Pau tw Cao suDék L&k DRI VN 8.100 N/A KKN 25 100 NA 1,1 NA 2489 11,4 NIA 75  NA
Trung binh 12,0 129 1,2 1,0 61,3 11,3 8,2 7.3 5,2
Trung vi 10,0 129 1,2 1,0 34,3 11,1 8,2 7.5 5.2
CTCP Cao su Phwéc Hoa PHR VN 41.650 57.500 Kha quan 239 6,4 80 1,7 1,5 84 283 21,3 144 104

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Tém tat KQKD 2022: mang kinh doanh cao su suy yéu, thu nhap bat
thwong tir mang khu cong nghiép gitp cai thién lgi nhuan

Hinh 4: So sanh KQKD Q4/22 va nam 2022

(ty déng) Q4/22 Q421 % svck 2022 2021 % svck Nhan xét
Doanh thu 2022 giam 12,2% svck t&i tir sy sut gidam doanh thu

Doanh thu 579,8 670,8 -13,6% 1.711,8 1.950,3 -12,2% mang cao su, gd va mang KCN, giam lan lwot 13,9%/5,0%
svck.

Cao su, go 502,1 654,1 -23,2% 1.457,3 1.693,1 -13,9%

BDS KCN 74,5 14,9 398,8% 239,9 252,7 -5,0%

LN gop 132,0 187,2 -29,5% 390,3 516,6 -24,4%

Bién LN gop 228%  27.9% -51didm%  22.8%  26,5% -3,7 didm o Dion LN 99p Q4/22 da bi anh hudng ndng ne boi da tang cao
cula gia mu cao su dau vao, dan t&i bién LN gép ca nam 2022

LN tlr hoat dong tai chinh 86,1 95,0 -9,3% 158,8 210,8 -24,7%

Chi phi ban hang 15,0 12,3 22,2% 40,8 31,7 28,9%

Chi phi QLDN 38,7 52,6 -26,5% 105,2 115,3 -8,7%

% chi phi

9,3% 9,7% -0,4 diém % 8,5% 7,5% 1,0 diém %
BH&QLDN/Doanh thu

LN rong tur hoat dong 1248 1814 31,2% 4326  566,9 -23,7%
kinh doanh
LN khéac trong Q4/22 ghi nhan 400 ty ddng thu nhap bat thwéong
LN khac 409,6 16,4 2397, 7% 696,0 30,5 2178,5% tiy tién dén bu dat dw an VSIP Il, giup cho téng thu nhap bat
thwong tr dw an ndy ndm 2022 dat 698 ty ddng.
LNTT 534,3 197,8 170,1% 1.128,6 597,5 88,9%

LN rong 418,8 172,4 142,9%  886,9 477,5 85,7%
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu nam 2022 dat 1.712 ty déng (-12,2% svck), chi yéu do hoat déng
kinh doanh cét I8i — cao su, gb sut gidm. Nam 2022, mang kinh doanh cao su
ctia PHR chiu &p lwc 16n ca vé san luwong tiéu thu va gia ban khi Trung Quéc
thwe hién nghiém ngat cac bién phap phong chéng Covid-19. Ching t6i wéc
tinh san lwong tiéu thu va gia ban cao su ndm 2022 gidm lan luot 1a 8,2% va
6,3% svck. Bén canh d6, do phu thudc vao ngudn cung tr thu mua cao su tiéu
dién, bién LN gop trong ndm 2022 da giadm 3,7% diém svck xubng 22,8%.

Mat khac, PHR da hoan thanh nghia vu giai phéng mat bang dé tiép tuc ban
giao dat cho dy an VSIP lIl. PHR da ghi nhan 400 ty dbng tién bdi thudng dat
tir VSIP trong Q4/22, gitp cho thu nhap bat thudng ndm 2022 dat 698 ty déng.
Theo dd, LN rong ndm 2022 tang 85,7% svck |én 887 ty ddng, hoan thanh 85,2%
du bao cad nam cla chung toi.

Hinh 5: Tién doé giai phong mat bang KCN VSIP Il (T9/2022)

o
ONG TY

%

Nguén: VNDIRECT RESEARCH, BAO CAO C
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DPoéng lwc thic day tién do dw an VSIP 1Il sau 6 thang tri hoan dén tw:

e Trién khai dy an ha tang gan VSIP Ill. V&i téng kinh phi hon 1.400 ty
dong, dw an dwong DT746 dan vao VSIP Il sé dwgc nang cap I1én 6 lan
xe. Tinh Binh Duwong da yéu cau dy an khéi cong tr thang 11/2022.

e Trién khai xay dwng nha may LEGO, nha may thi 6 thé gi&i va thi 2
chau A tai VSIP Il c6 quy mé khoang 44 ha, v&i tdng vén dau tw 1 ty
USD. Nha may Lego chinh thirc dwoc khéi céng xay dwng vao
3/11/2022.

Hinh 6: Nha may LEGO chinh thirc dwoc khéi cong

\

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2023-2024: Mang cao su dan dat nam 2023 trwéc khi tin higu
tich cwc tir BDS KCN xuat hién trong nam 2024

Mang cao su: Tré lai quy dao tang trwéng

Theo World Bank, gia cao su thién nhién sé phuc hdi trong ndm 2023 sau khi
gidm manh theo dau gia dau nam 2022. Gia cao su thién nhién (RSS) nam 2023
duwoc dy bao dat mire trung binh 1,9 USD/kg (+5,5% svck) nho:

e Viéc Trung Quéc mé clra tré lai khong chi gidi quyét nat that vé san
lwong dau ra ma con thic day da tang gia nhé nhu cau cao su cho san
xuét 16p xe clia Trung Qudc khi Zero-Covid dwoc g& bd. Nhap khau cao
su ctia Trung Quédc du kién sé tang 3,1% so véi cing ky nam 2023.

e Nguon cung cao su thién nhién dy kién s& cham lai do cac nudc cung
cap lon nhw Thai Lan va Malaysia tiép tuc han ché dién tich trong cao
su, dan den thiéu hut 290 nghin tan.

e Giadau duoc dy b&o ha nhiét nhwng van duy tri mic cao trong nam
2023 sé ho trg da tang gia cao su.

www.vndirect.com.vn 5
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Hinh 7: Méi twong quan sw bién dong gia gitra cao su thién nhiénva  Hinh 8: Chiing téi cho réing cao su thién nhién va dau thé sé cé xu

gia dau thd hwéng déi lap trong giai doan 2023-24
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Nguén: VNDIRECT RESEARCH, ANRPC Nguén: VNDIRECT RESEARCH, WORLD BANK

Hinh 9: San lweng nhap khau cao su ciia Trung Quéc dw kién ting 3,1% svck nham dap trng
nhu ciu san xuét 16p xe
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Nguén: VNDIRECT RESEARCH, Reuters, IRSG

Chung t6i cho rang doanh nghiép dau nganh véi san lwong xuét khau I6n sang
Trung Quéc nhw PHR s& dwoc hwéng loi. Chang t6i ky vong gia ban cao su
binh quéan trong giai doan 2023-24 sé tang lan lwot 3,0%/2,5% svck. Theo do,
chung t6i dw phéng hoat dong kinh doanh mang cao su sé& phuc hdi véi mirc
tang trwdng lan lwot 8,1%/7,6% svck trong giai doan 2023-24. V&i dong gop
ngay cang tang tlr vworn cay & Campuchia nhw ching t6i da dé cap trong bao
cdo cap nhat trwdc, ching téi tin rang PHR c¢6 thé cai thién bién LN gop mang
cao su v&i mirc tang trung binh khoang 0,2 diém % svck trong giai doan 2023-
24,

www.vndirect.com.vn 6
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Hinh 10: Chung t6i ky vong gia ban trong nam 2023-24 sé tang Hinh 11: Chung t6i ky vong doanh thu cao su cé thé phuc héi tir
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

B4t dong san KCN: Giai doan kho khan dé trién khai dw an méi

Ké tlr Q1/22, khéng ghi nhan dé xuét thanh lap thém KCN nao & ca thi truong
phia Nam va phia Béac. Ngoai ra, c6 rat it KCN méi dwoc dwa vao quy hoach
tbng thé KCN quoc gia. Chung t6i cho rang thi trwdng bat doéng san KCN phia
Nam sé ching kién sy khan hiém ngudn cung maoi tir nay dén cubi nam 2023
do khung phap ly cham tré trwéc sw thay déi Ianh dao cap cao cla nhiéu dia
phwong (Binh Dwong, Bong Nai...)

T d6, ching téi cho rang PHR sé tap trung vao hoan thién tha tuc phap Iy cho
cac dy an méi trong nam 2023. KCN Tan Lap 1 (202ha, PHR s& hiru 51%) va
KCN Tan Binh m& rong (1.055ha, PHR s& hiru 80%) s& chi c6 thé di vao hoat
doéng sau ntra dau ndm 2024.

V& ké hoach dai han, PHR c6 ké hoach phét trién 5 KCN véi tong dién tich hon
2.700 ha trong giai doan 2026-30.

Hinh 12: Ké hoach trién khai cac dw an KCN ctia PHR

) Ty1é s hiuciia Téng diéntich Dién tich cho 1101 diem dw N

Dw an ~ kién dwa vao Trang thai
PHR (ha) thué (ha) .
hoat dong

Tan Lép 1 51% 202 136 2024 bang hoan thién phap ly
Tan Binh mé& rong 80% 1.055 791 2025 Pang hoan thién phap ly
Khu céng nghiép d6 thi Tan Thanh 100% 312 218 2026-30 bang hoan thién phap ly
KCN dich wi d6 thj Binh My 100% 1.002 701 2026-30 bang nghién ctru kha thi
KCN dich w d6 thi H6i Nghia 100% 716 501 2026-30 Bang nghién ctru kha thi
Tan Binh m& rong (giai doan 3) 80% 400 280 2026-30 Dang nghién ctru kha thi
Tan Lap mé rong 51% 287 201 2026-30 Bang nghién ctru kha thi

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 13: KCN Tan Lap 1

RESEARCH
- =

mome

—~

e Vj tri: Tan Lap, tinh Binh Dwong
e Tng dién tich: 202ha

e Dién tich cho thué: 136ha
e Gia cho thué: 130-150 USD/m2

e Trang thai: Dang hoan thién thd tuc phap ly
e Thoi gian hoat dong dw kién: 2024

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 14: Dw phong 2023-25

Diéu chinh dw phéng 2023-25

Mo Cii Thay dbi Dw phéng méi [Nhan xét

(ty déng) 2023 2024 2023 2024 2023 2024 2025

Doanh thu 1.833 2.211 2.341 3.133 -21,7% -29,4% 2.822
Chuing téi diéu chinh ha dw phéng doanh thu mang

Cao su 1.371 1.475 1.575 1.767 -13,0% -16,5% 1,580 [€80 SU ném 2023-24 t6i tir ige ha Fiémféngn,té”g
san lwong tiéu thu va gia ban ti mc nén thap trong
nam 2022.

G6 198 208 243 255 -18,4% -18,4% 219
Chuing téi ha dw phéng doanh thu mang KCN nam
2023-24 do hoat dong cho thué KCN co6 thé cham

BHS KCN 259 521 521 1.109 -50,3% -53,0% 1.016 [hon so i ki vong. Nt that phap ly cho dw an mé&i
nhw Tan Lap 1 va Tan Binh mé rong sé kho co thé
dwoc thao g& som.

LN gép 419 638 637 1.115 -34,2% -42,7% 1.035

Bién LN gop 22,9% 28,9% 27,2% 35,6%|-4,3 diém % -6,7 diém % 36,7%

Chi phi BH&QLDN (146) (153) (130) (137) 12,6% 12,0% (162)

LN khac 404 282 438 311 -7,8% -9,3% 340

LNTT 932 1.085 1.321 1.785 -29,4% -39,2% 1.587

LN rong 701 817 1.013 1.368 -30,7% -40,3% 1.194

Ngudn: VNDIRECT RESEARCH

www.vndirect.com

.vn


file:///C:/Users/son.leanh/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM

TO SUCCESS

binh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
22,500 170,0% 3,900 43,0%
20,500 142,222%
18,500 114,444% 3,400 37,0%
16,500 86,667%
2,900 31,0%
14,500 58,889%
12,500 31,111%
2,400 25,0%
10,500 3,333%
8,500 -24,444% 1,900 19,0%
6,500 -52,222%
4,500 -80,0% 1,400 13,0%
01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 1.709 1.833 2.211 LN trwéc thué 1.129 932 1.085
Gia vbn hang ban (1.318) (1.413) (1.573) Khéu hao 134 96 101
Chi phi quan ly DN (105) (104) (110) Thué da nop (106) (187) (217)
Chi phi ban hang (41) (42) (43) Cac khoan diéu chinh khac (247) (546) (771)
LN hoat déng thuin 244 273 485 Thay do6i VLD (109) (155) (79)
EBITDA thuan 378 370 587 LC tién thudn HDKD 801 141 119
Chi phi khau hao (134) (96) (101) Pau tw TSCD (137) (724) (564)
LN HP trwéc thué & 14i vay 244 273 485 Thu ttr TL, nhweng ban TSCH 28 0 0
Thu nhap I3 179 227 236 Cac khoan khac (132) 227 374
Chi phi tai chinh (21) (68) (90) Thay ddi tai san dai han khac
Thu nhap rong khéc 696 404 282 LC tién tiv HDDT (241) (497) (190)
TN tir cac Cty LK & LD 30 95 171 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwoc thué 1.129 932 1.085 Tra vn gép CSH, mua CP quy 0 0 0
Thué (201) (186) (217) Tién vay rong nhan duoc 387 790 362
Loi ich cb déng thiéu s6 (40) (44) (51) Dong tién tir HDTC khac (548) 0 0
LN rong 887 701 817 Cb tire, LN da tra cho CSH (362) (400) (450)
Thu nhap trén von 887 701 817 LC tién thuan HBTC (523) 390 (88)
Cb tirc phd théng (400) (400) (450) Tién & twong duong tién dau ki 139 166 174
LN git¥ lai 487 301 367 LC tién thudn trong nam 37 34 (159)
Tién & twong duong tién cudi ki 176 199 15
Bang can dbi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi sb co ban
Tién va twong dwong tién 166 174 234 Bupont 12-228 12-238 12-248
Dau tw ngan han ’ 2.234 2.234 2.234 Bién LN rong 51.9% 38,3% 37.0%
Céac khoan phai thu ngan han 239 263 282 Vong quay TS 0,28 0,27 0,30
Hang tn kho 322 357 392 ROAA 14,4% 10,4% 11,0%
Céc tai san ngén han khac 75 82 89 Don bay tai chinh 1,97 2,04 2,19
Téng tai san ngin han 3.035 3.110 3.230 Eg’:Equé 28,3% 21,3% 24.1%
T?I san}co dinh 2.298 2.939 3.414 S& ngay phai thu 128 164 145
Tong dau tuw 382 417 510 S8 ngay nédm gitk HTK 89,1 92,1 91,3
Tai san dai han khac 603 590 576 S6 ngay phai tra tién ban 21,3 21,3 21,4
Tbng tai san 6.318 7.115 7.731 Véng quay TSCD 0,75 0,70 0,70
Vay & no' ngén han 119 214 214 ROIC 24,0% 15,5% 15.9%
Phai tra ngudi ban 77 83 92 Thanh khoan
. . Kh& nang thanh toan ngan han 2,4 2,2 2,2
No'ngan han khac 1.087 1.113 1.169 Khé néing thanh toan nhanh 2.1 2,0 19
Tong ng’ ngan han 1.282 1.410 1.475 Kha nang thanh toan tién mat 1,9 1,7 1,7
Vay & no dai han 146 840 1.202 Véng quay tién 80,6 87,2 84,4
Cac khoan phai tra khac 1.454 1.385 1.320 Chi s6 tang tréng (yoy)
Vén didu ¢ va 1.355 1.355 1.355 ;éng tréng E’th thuigKD ElZvZ%; 7,3% 20,7%
- ang trwdng tw 33,9% 12,0% 77,5%
LNgi0 lai S0 360 400 Téng trréng LN rong 85,7% (20,9%) 16,5%
Von chi s& hiru 3.286 3.285 3.489 Tang truong EPS 85,7% (20,9%) 16,5%
Loi ich cb dong thiéu s 151 195 246
Téng ne va vén chu s& hivu 6.318 7.115 7.731

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo céo nay la san phadm thudc s& hivu ctia VNDIRECT, nguwdi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Anh Sorn — Chuyén vién Phan tich
Email: son.leanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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