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CTCP Cao su Phwéc Hoa (HSX: PHR)

Thu nhap bat thwéng tie den bu dat cao su

e Q1/25 doanh thu gidm 4% svck nhwng lgi nhuan (LN) rong tang 31% svck
nho gid mu cao su tang 37% svck, hoan thanh 18% dw phéng cta ching toi;

e Chung t6i giam dy bao LN rong 2025-26 di 1%/35% so v&i dy phéng trwéc
do giam trién vong & mang KCN trong bdi canh than trong ctia nganh. LN rong
2025-26 sau diéu chinh +11%/-5% svck nhe LN bat thwdng tir dén bu dét cao
su bu d&p cho mang KCN kém tich cuc.

e Chung t6i thay d6i khuyén nghi sang KHA QUAN cho ¢b phiéu PHR do gia
gidm vé vung gia hap dan, gia muc tiéu maéi la 55,400 déng/CP.

Q1/25 LN rong tang trwéng 31% svck nh& gid ban mua cao su neo cao

Q1/25 doanh thu dat 311 ty déng (-4% svck), bién LN gop dat 33% ting 10
diém% svck. Doanh thu ban ma cao su va thanh phadm khac dat 276 ty déng (-
7% svck) va LN gop dat 75 ty dong (+44% svck) nhé gia ban mad cao su binh
quan tang 37% svck va san lweng tiéu thu giam 28% svck. Doanh thu cho thué
d4t KCN tang 103% svck nhé ban giao mét hop ddng cho thué dat ghi nhan mot
lan gitp LN gop dat 25 ty (+90% svck). Qua d6, LN rong dat 96 ty dong (+31%
svck), hoan thanh 18% dw phéng c& nam ctda chiing toi.

Thu nhap bat thwong tir dén bu dat cao su bu dap cho mang KCN

Ching t6i tang dw phéng doanh thu mang cao su 2025-26 thém 9%/0.2% do
tang gia ban 14%/3% va giam san lwgng tiéu thu di 8%/7% so véi dw phéng
trwdc, doanh thu ban mang cao su sau diéu chinh gidm 6%/8% svck. Ching toi
gidm dw phéng doanh thu mang KCN 2025-26 70%/91% so v&i dw phong trwedc
do KCN hién hiru da gan l4p day trong khi khéng cé ngudn cung méi, doanh thu
KCN sau diéu chinh gidm 6%/16% svck. Chung t6i diéu chinh tang thu nhap
khac 2025-26 thém 107%/96% nho trién vong nhan tién dén bul tai KCN VSIP 3
Binh Dwong va tién bdi thwong dat cao su dé thuc hién dy &n cao téc qua Binh
Dwong, thu nhap khac 2025-26 sau diéu chinh cé thé dat 241/250 ty déng
(+229%/+4% svck). Tdng hop lai, ching tdi gidm LN rong 2025-26 di 1%/35%
so v&i dy phéng trwde, LN rong 2025-26 sau diéu chinh tang +11%/-5% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 1a 55,400 déng/cd phiéu

Gia muc tiéu gidam 9% so v@i bao cao trwéc do gidm dinh gid mang KCN. Sau
dot gidm gia vira qua, gia cb phiéu PHR da vé vung gia hap dan véi tiém nang
tang gia 24.3% bao gdm cé ty suét cd tlrc. Luan diém dau tw: (1) LN dot bién to
dw &n KCN m&i & cong ty lién két va tién dén bu chuyén déi dat cao su (2) Tinh
hinh tai chinh lanh manh, khéng no vay dai han (3) Chinh sach chi tra ¢ tic
bang tién cao hang nam twong dwong ty suét cb tirc dat trén 6.4%/nam.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 1,351 1,633 1,513 1,390
LN rong 620 460 510 484
Tang trwdng doanh thu thuan -21% 21% 7% -8%
Tang trwdng LN rong -30% -26% 11% -5%
Bién LN gop 24% 26% 22% 19%
Bién EBITDA 71% 43% 57% 62%
ROAE 18% 12% 14% 13%
ROAA 10% 8% 8% 8%
EPS (VND/cb phiéu) 4,574 3,395 3,762 3,576
BVPS (VND/cb phiéu) 26,908 27,604 27,573 28,221

(Ngudn: PHR, MBS Research)
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KHA QUAN
Gia muc tiéu VND 55,400
So véi gia thj trrong +18%

Thay déi trong yéu trong béo céo

e Gidm LN rong ndm 2025-26 di 1%/35% so
v6i dw phong trwéc

Théng tin ¢ phiéu

70,000 25

FFF F I O P

K1 GD (triéu CP - cot phai) =i CP (ding/CP - cot trai)

Nguén: MBS Research)

Gia thj trwong (VND) 47,000
Cao nhét 52 tuan (VND) 68,000
Thép nhét 52 tuan (VND) 40,900
Vén héa (ty VND) 6,368
P/E (TTM) 13.2
P/B 1.6
Ty suét cb tic (%) 6.4%
Ty 1&€ SH nwéc ngoai (%) 15%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan Cong nghiép Cao su 66.6%
Viét Nam

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich
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CTCP Cao su Phwéc Hoa
Luan diém dau tw & khuyén nghi
Luan diém dau tw

(1) Chung t6i ky vong LN dét bién tr KCN NTU 3 va VSIP 3 Binh Duwong. KCN
NTU 3 c6 thé ghi nhan doanh thu 1 1an thay vi chi ghi nhan doanh thu hang
nam nhw NTU 1&2. Tai KCN VSIP 3 Binh Dwong, PHR duwgc nhan 20% lgi
nhuan ti viéc cho thué trén phan dién tich d&n bu. KCN thu hat dwoc nhiéu
dy an I&n tr dau nam:;

(2) Chung t6i ky vong PHR nhan dwoc tién bdi thwerng dat cao su dé thwc hién
dw &n cao téc qua Binh Dwong, wéc tinh sé tién nhan dwoc ndm 2025-26 1a
68/94 ty déng.

(3) Strc khoé tai chinh lanh manh, khéng no vay dai han, chinh sach cé tic
bang tién cao hang nam.

Binh gia

Chung tdi thay ddi khuyén nghi sang KHA QUAN do gia cb phiéu gidm vé ving
hép dan dé tich IGy. Chang t6i gidm gia muc tiéu di 9% do gidm dinh gia mang
KCN, gia muc tiéu méi 1a 55,400 déng/cé phiéu, tiém nang ting gia 24.3%
(bao gdm ty suét cb tirc 6.4%).

Hinh 1: Binh gi4 cé phiéu PHR

Du 4 Ty lé sé Pinh gia Gia tri thuéc Phwong Ghi chu
wan N P .
: hiru (ty déng) ve PHR phap
C x Chung t6i tang dinh gia mang cao su do gia cao
Cao suvago 898 DCF N . ,
su tang cao hon so véi giai doan truérc.
Khu cdng nghiép 4,100 1,864 DCF Chung t6i gidam dinh gi& mang KCN so v&i bao
Tan Binh 1 80% 833 666 cdo trwdc do gidm tang trwdng gid thué KCN
. xubng 0% va kéo dai thdi gian dw &n méi (Tan
Tan Lap 1 51% 756 193 . . . A . x
Lap 1 va Tan Binh mé& rong) dem lai dong tien cho
Tan Binh mé rong 80% 2,511 1,005 cong ty do cham tién do kéo dai.
Tdng gia tri tai san 2,762
(+) Tién & twong duong tién 190
(+) Dau tw ngén han 1,724

(+) Pau tw vao cong ty lien doanh,

Az 2 A T . 2,942
lién két, hop dong thoa thuan khac
NTC 33% 7,377 2,423 DCF Chung t6i gidam dinh gid 2% so v&i bao cao trudc
Day la thoa thuan dén bu dt cao su gitra PHR va
. VSIP, PHR nhan 20% lgi nhuan cho thué trén
VSIP 3 Binh Dwong 20% 519 DCF N N . N ) L
phan dién tich den bu. Chung t6i tang dinh gia do
gia dén bl ndm 2024 tang 21% svck.
(+) DAu tw gép vén vao don vi khac 131 BV
(-) No vay 60
(-) Loi ich cb dong thiéu sb 178
Gia tri doanh nghiép 7,511
Sé lwong cb phiéu 135,499,198
Gid trj trén c6 phiéu (ddng/cp) 55,400

(Ngudn: MBS Research)
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Hinh 2: So sanh cac doanh nghiép cung nganh

Tén codng ty

TD Coéng nghiép
Cao su Viét Nam

CTCP Cao su
Phwéc Hoa

CTCP Cao su
DPéng Phi

CTCP BT Cao su
Pak Lak

Trung binh nganh

Rui ro dau tw

Ma
CK

GVR

PHR

DPR

DRI

Gia thi
trwong

28,100

47,000

38,350

11,800

Gia muc
tiéu

34,300

55,400

N/A

N/A

Khuyén
nghi

Kha quan

Kha quan

KKN

KKN

Vén hoa thi
trwong

(ty dong)

112,400

6,368

3,332

864

PIE P/B ROE (%) ROA (%)
2024 2025 2024 2025 2024 2025 2024 2025
282 249 2.1 2.0 7.8 8.3 49 53
13.8 125 1.7 17 125 136 76 83
12.1 N/A 1.3  NA 111 N/A 6.2 NA

6.0 N/A 1.3 NA 249 N/A 212 N/A
15.0 N/A 1.6 NA 141 N/A 100 N/A

(1) RUi ro tr chinh sach thué quan bat &n ctia My khién nhu cdu tiéu thu cao

su va thué dat KCN giam sut;

(2) Rui ro gia cao su giam do diéu kién thai tiét thuan lgi hon cho nién vu thu

hoach md&i;

(3) Vwéng méc phép ly kéo dai anh hudng dén tién do, tang chi phi, gidam hiéu

gué cta dw an KCN.
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Téng quan KQKD Q1/25

Gi4d ban cao su neo cao giup LN rong Q1/25 tang trwédng manh

Hinh 3: KQKD Q1/25 (Bon vi: ty déng)

Cac tiéu chi KQKD % so v&i dw Panh gia
Q1/25 svck (%) )
phéng 2025
Doanh thu thuan 311 -4% 20%

Q1/25, wérce tinh gia ban mu cao su trung binh dat 53
MU cao su va thanh pham khac 276 7% 21%  triéu ddng/tAn (+37% svck), san lwong tiéu thu dat
4,900 tan (-28% svck).

Q1/25, c6ng ty ghi nhan dwoc mét hop déng cho thué

KCN 31 103% 11% S A A
ghi nhan doanh thu mét lan, gia tri 14.5 ty dong.
Lo nhuan gop 102 41% 26%
MU cao su va thanh pham khéac 75 44% 38%
KCN 25 90% 12%
Bién LN gop 33%  +10 diém % +8 diém %
, . i 1/25 qitio bien LN a6 Cai
MU cao su va thanh pham khac 27%  +10 diém % +12 diém % Gl_ahl cao Slineo cao trong Q1/25 gitip bién gopcal
thién 10 diém % svck.
KCN 81% -6 diém % 6 diém %
Chi phi ban hang 7 -21% 21%
Chi phi QLDN 30 45% 32%
Chi phiquan tri & ban hang 37 26% 29%
% chi phi quan trj ban hanh/Doanh x x
12% 3 diém % 4 diém %
thu
) Doanh thu tai chinh giam do l4i tién g&ri giam 13%
Doanh thu tai chinh 27 -9% 17%
oanh thu tai chin o 0 ek,
S A i 5 8% 12 PHR da thanh toan hét no vay dai han gidp tiét giam
P 0 ° chi phi.
L4i/l6 trong cong ty lién doanh, lién
i 23 6% 16%
ket
LNTT 114 26% 17%

Q1/25, LN rong tang trwédng 31% svck nho gia ban
LN rong 96 31% 18%  cao su tiép tuc neo cao trong giai doan thap diém thu
hoach, phu hep v&i dy phéng ca nam cuda ching t6i.

(Ngudn: PHR, MBS Research)
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Diéu chinh dw phéng KQKD giai doan 2025-26

Hinh 4: Chdng t6i giam dw phéng LN rong nam 2025-26 di 1%/35% so vé&i dw phéng trwéc

2025 2026 Nhan xét
Céc tiéu chi KQKD 2024 Dw svck % thay déi Dw svck % thay déi

phéng phéng
Doanh thu thuan 1,633 1,513 7% 4% 1,390 -8% -33%

Chuang t6i dy phéng gid ban cao su nam 2025-26
gidm so véi mirc dinh ndm 2024, 14n lwot dat 42 va
39 triéu dong/tan, do nhu cau cé thé giam duwéi tac

MU cao su va thanh i K
1,522 1,432 -6% 9% 1,321 -8% 0% | dong ttr chinh sach thué quan méi cia My va ngudn

pham khéac o .
cung cai thién. Sau dieu chinh, dyw phéng doanh thu
mi cao su va thanh pham khéc trong 2025-26 tang
thém 9%/0.2% so v&i bao cao truéc.
Chling t6i giam dw phéng doanh thu cho thué dat
KCN do KCN hién htru da gan lap day, dién tich con
lai it va khé tim khach thué trong bdi canh nganh
KCN 87 81 -6% -70% 68 -16% -91% . ) o . .
khong kha quan, trong khi d6 dw &n m&i cham tién
d6 kéo dai nén chuiing téi khong dwa vao dw phéng
doanh thu.
Lai gop 422 338 -20% -15% 261 -23% -62%
Mu cao su va thanh
R ) 343 278 -19% 41% 210 -24% 2%
pham khac
KCN 68 60 -12% -70% 51 -15% -89%
Bién LNG 26% 22% -4 diém% -3 diém% 19% -4 diém% -15 diém%
. o Chung t6i dy phong bién LNG nam 2025-26 giam
MU cao su va thanh = " x x 2. R 2 o
ham Kha 23% 19% -3 diem% 4 diem% 16% -4 diem% 0 diém% | nhe 3 déim% va 4 diem% svck do gia ban cao su
am khac
p giam.
KCN 78% 74% -4 diém% -1 diém% 74% 1 diém% 9 diém%
% chi phi quan tri ban " " " "
. 10% 11% 1 diém% 3 diem% 11% 0 diem% 3 diem%
hanh/Doanh thu
Doanh thu tai chinh 188 124 -34% -22% 135 9% -23%
Chi phi tai chinh 18 10 -43% -46% 15 46% -23%
Chung t6i giam dy phéng LN rong cta NTC di
L&i/l5 trong cong ty lién 15%/11% so véi dw phéng trwéc do cong ty tang ng
o 48 125 162% -15% 141 13% -11% s ) R
doanh, lién két vay dé tra tien s dung dat cho NTU 3, LN rong sau
didu chinh téng trwéng 1an lwot 30% va 13% svck.
Chung téi tang dw phéng tién dén bu tai KCN VSIP
3 Binh Dwong 70%/26% so v&i dy phong trwéc nho
hop ddng cho thué Ién ky dwoc trong thoi gian qua..
Thu nhap khac 73 241 229% 107% 250 4% 96% | Cong ty c6 thé nhan duoc tién bdi thuong dat dé
thwe hién dv an cao téc qua Binh Dwong. Dién tich
bdi thwdrng trong ndm 2025-26 14n lwot la 34/47 ha,
twong trng tién bdi thwdng 1a 68/94 ty déng.
LNTT 543 651 20% -3% 619 -5% -36%

Chuing téi giam dw phong LN rong nam 2025-26 di
LN rong 460 510 11% -1% 484 -5% -35% | 1%/35% so véi duw phong trwéc. LN rong sau didu
chinh tang trwéng +11%/-5% svck.

(Ngudn: PHR, MBS Research)
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Mang cao su: Gia cao su cé thé giam ttr dinh nhwng thiéu hut nguén

cung sé& hé trer cho gia neo @ mirc cao

Chung t6i diéu chinh tang dw phéng doanh thu ban ma cao su va thanh pham
khac trong 2025-26 thém 9%/0.2% so v&i bao céo trwde do viéc thiéu hut nguén
cung sé hé tro cho gia cao su neo & méc cao hon so véi dw phéng truéc, doanh
thu ban mu cao su va thanh pham khac sau diéu chinh gidm 6%/8% svck:

Lo ngai tir chinh sach thué quan méi ctia My tac dong tiéu cwe lén nhu
cau tiéu thy, gia cao su tw nhién trong T4/25 da ching kién sut giam
manh (gi4 cao su TSR20 va RSS3 lan lwot gidm 20% va 18% so v&i
cudi T3/25). Tir dau T5/25 dén nay, gia cao su tw nhién c6 sy phuc hbi
tré lai nhe (1) My dwa ra chinh sach hé tro cho nganh san xuét xe trong
nwéc sau khi ap dung thué suédt méi 1én phu tiing oto nhap khau (2)
Cang thdng thwong mai My - Trung Quéc ha nhiét khi hai nwéc dat thoa
thuan tam hoan thué trong 90 ngay va giam dang ké thué nhap khau.

Ngudn cung cé thé cai thién nho théi tiét thuan loi hon nhwng van thiéu
hut. Theo b&o céo cap nhat cta Vién Nghién ctiru Québc té vé Khi hau
va Xa hai (IRI), tlr nay cho téi cudi ndm, kha néng xay ra hién twong El
Nino va La Nina thap. Thoi tiét ndm nay dwoc dw bao bt khac nghiét
hon ndm 2024 va ngudn cung cao su tw nhién sé duwoc cai thién. Theo
ANRPC, nam 2025, san lwgng va tiéu thy cao su tw nhién tang trwdng
lan lwot 0.4% va 1.5% svck, thiéu hut khoang 0.7 triéu tn. Tinh trang
thiéu hut ngudn cung cao su toan cau cé thé kéo dai dén nam 2028,
dan dén muc thiéu hut hang nam tir 0.6-0.8 triéu tan.

Nam 2024, gia ban mu cao su binh quan cta PHR dat 45.3 triéu
dong/tan (+32% svck), gid cao nhat trong 10 ndm gan day. Bién LNG
dat 23% t&ng 8 diém% svck. Sang nam 2025-26, ching tdi dw phong
gia ban ma cao su gidm khodng 7% méi nam, |an lwot dat 42 va 39 triéu
ddng/tan, bién LNG ban ma cao su va thanh phdm khac dat 19% va
16%. Qua d6, doanh thu ban ma cao su va thanh phadm khac dat 1,432
ty ddng (-6% svck)/1,321 ty ddng (-8% svck).

Hinh 5: Gia cao su TSR20 va RSS3

- 500
- 400
200 +
300
- 200
100 T T . . T 100
2020 2021 2022 2023 2024 2025
=———=TSR20 (cent USD/kg, c0t trai) ———RSS3 (JPY/kg, cot phai)

(Ngudn: Bloomberg, MBS Research)
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Hinh 6: Tang trwéng cung-cau cao su tw nhién toan cau

15% 1

0% -

2020 2021 2022 2023 2024 2025

-15% -
m Cung = Cau
(Ngudn: ANRPC)

Hinh 8: Dw phéng doanh thu va gia ban trong nam 2025-26

35,000 - \ 45
\
. s
30,000 1 g N é - 40
% %
% %
25,000 - / / - 35
| o 7
20,000 % % 30

2020 2021 2022 2023 2024 2025F 2026F

= S3n lwong tidu thu (tan, cot trai) Gia ban (triéu ddng/tan, cot phai)

Mang KCN: Thiéu nguén cung dat méi

Chung t6i gidm dw phéng doanh thu cho thué dat KCN

Hinh 7: Diéu kién thoi tiét thuan lgi hon cho téi cudi nam

T l I I I I I I I
50% A
0% -
L A BN I I
RS (0'\ Q) . & Y N W (OQ'\ »
b S & S & o & S S
Q Q Q Q Q Q N '\,\\‘1/ @'1/
mlLa Nina Trung tinh m El Nino
(Ngubdn: IRI)
- 30%
[ ] 23%
20% ° e
)
1,500 A 150 . 16%
13% 14% *
)

AN
QAN

r 0%

2020 2021 2022 2023

2024 2025F 2026F

mDoanh thu (ty ddng, cot trai) ®Bién LNG (%, cot phai)

(Ngudn: PHR, MBS Research)

nam 2025-26 di

70%/91% so v&i dy phong trwde do dw &n KCN hién hiru da gan 14p day trong
khi dw &n m&i cham trién khai nén khéng dwa vao dw phéng. Sau diéu chinh,
dw phéng doanh thu cho thué KCN dat 81 ty déng (-6% svck)/68 ty dong (-16%

svck).

Hinh 9: Dw phéng doanh thu cho thué dat KCN

300 - - 90%
78%
[ |
. 74% 5% ° 74% 74%
70% 71% ° °
0 h T T T T I~ 50%
2020 2021 2022 2023 2024 2025F 2026F

m Doanh thu (ty ddng, cot trai)

® Bién LNG (%, cot phai)

(Ngudn: PHR, MBS Research)
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Chung tdi gidm dy phéng LN tr cong ty lién két di 15%/11% so véi dy phéng
trwéc do NTC (PHR nam gil» 32.85% cb phan) tdng no vay dé tra tién st dung
d4t cho KCN NTU 3, LN tir cong ty lién két sau diéu chinh nam 2025-26 tang
trwdng 1an lwot 162% va 13% svck. KCN NTU 3 ¢ quy mé 346 ha, dang trong
qué trinh d4u tw co s& ha tAng va cho thué. Dién tich ky MOU khoang 90 ha,
chiém 35% dién tich thwong phadm. Khac véi KCN NTU 1&2, KCN NTU 3 c6 thé
ghi nhan doanh thu mét 1an nén ching t6i ky vong dw an dem lai LN dot bién
trong th&i gian toi.

Diéu chinh tang thu nhap khac nhé tién dén bl tai KCN VSIP 3 Binh

Dwong va tién boi thwéng chuyén déi dat cao su

Chung téi diéu chinh tang thu nhap khac 2025-26 thém 107%/96% so v&i bao
cdo truwdc nho tién dén b ti:

e Du an VSIP 3 Binh Dwong c6 quy mé 1,000 ha, trong dé dién tich dén
bu cho PHR 1a 691 ha. Bé&n nay, KCN nay da thu hat dwoc nhiéu dy &n
FDI I&n nhw dy an nha may LEGO, dy an Pandora va méi nhét la dy
an SAM DigitalHub xay dwng trung tam di liéu trén dién tich 50 ha da
duoc ky két vao ddu nam nay. Ching t6i dw phong dién tich cho thué
dat 60/50 ha trong nam 2025-26, qua dé LN chia cho PHR la 136/113
ty déng, tdng 70%/26% so v&i dy phéng trwéc.

e Du an cao tbc TP.H6 Chi Minh - Tha Dau Mét - Chon Thanh di qua
huyén Phu Gido, Binh Dwong, c6 khodng 10 km di qua dat rivng cao su
cta PHR. Dién tich thu héi d& xay dwng dw an l1a 81 ha, gia tri boi
thweéng chwa thué woc tinh dat 203 ty déng. Q1/25, PHR da nhan duoc
théng bao thu hdi dot 1 khodng 34 ha véi chiéu dai dw &n khodng 4 km.
Chung t6i dy phong PHR nhan dwoc tién bdi thuwéng la 68/94 ty dong
trong nam 2025-26.

e Ngoai ra, PHR c6 thé ghi nhan tién dén bu cho dién tich dat cao su
chuyén déi sang dat cong nghiép dé THACO thuc hién dw &n KCN Béc
Tan Uyén 1. Hién dy an da dwoc phé duyét QH 1/5000, wéc tinh sb
tién nhan dwoc khodng 2,000 ty déng véi gid dinh gia dén bu twong
dwong véi cac thod thuan bdi thwdng trwde day, nhwng ching toi chwa
dwa vao dy phéng do thoi gian dén khi PHR nhan tién dén bu con kha
lau.
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2023 2024 2025F 2026F B4o céo Iwu chuyén tién té 2023 2024 2025F  2026F
Doanh thu thuan 1,351 1,633 1,513 1,390 LN trwéde thué 792 543 651 619
Gia v6n hang ban (1,024) (1,211) (1,175) (1,129) Khéu hao 138 140 198 225
Loi nhuan gop 327 422 338 261 Thué da nop - - - -
Chi phi quan ly DN (100) (132) (121) (111) Céac khoan diéu chinh khac (310) (203) (127) (79)
Chi phi ban hang (34) (38) (45) (42) Thay déi VLD (317) (255) 107 (197)
LN tr HDKD 193 253 171 108 LCTT tir HDKD 303 225 828 568
EBITDA thun 331 393 369 333 Dau tw TSCH (74) (65) (224) 172)
LN trwée thué & lai vay 193 253 171 108 Thu tr TL, nhwgng ban TSCHb 76 0 - -
Thu nhap lai 180 188 124 135 LCTT tir dau tw 342 521 (496) (20)
Chi phi tai chinh (24) (18) (10) (15) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 360 73 241 250 Tién vay rong nhan duoc 51 (258) 90 7
TN tir cac Cty LK & LD 82 48 125 141 Dong tién tir HDTC khac - - - -
LN trwéc thué 792 543 651 619 CH tire, LN da tra cho CSH (714) (443) (406) (406)
Thué TNDN (131) (60) (104) (99) LCTT tir hoat dong TC (663) (702) (317) (400)
Loi nhuan sau thué 661 483 547 520 Tién & twong dwong tién dau ki 166 146 190 205
Loi ich cb déng thiéu sé (42) (23) (37) (35) LC ti&n thuan trong nam (19) 44 15 148
Loi nhuan rong 620 460 510 484 Tién & twong dwong tién cudi ki 147 190 205 353
Chi tra cd tirc (406) (406) (406) (406)

Loi nhuan gilr lai 213 54 103 78 Cac chi sé co’ ban 2023 2024 2025F 2026F
Tang trwéng doanh thu thuan 21% 21% 7% -8%
Bang can dbi ké toan 2023 2024 2025F 2026F Tang trwédng EBITDA -10% 19% -6% -10%
Tién va twong dwong tién 147 190 205 353 Tang trwdng LN tor HDKD -21% 31% -32% 37%
DAu tw ngén han 1,997 1,683 1,971 1,884 Tang trwéng LN trwéc thué -30% -31% 20% -5%
Phai thu khach hang 193 208 231 229 Tang trwdng LN rong -30% -26% 11% -5%
Hang tén kho 326 406 338 346 Tang trwdng EPS -30% -26% 11% -5%
Téng tai san ngén han 2,762 2,570 2,836 2,905
Tai san cb dinh 1,779 1,809 1,773 1,717 Bién LN gop 24% 26% 22% 19%
Xay dwng co ban d& dang - - - - Bién EBITDA 71% 43% 57% 62%
BDS dau tw 185 171 183 198 Bién LN rong 46% 28% 34% 35%
Dau tw vao cong ty con - - - - ROAE 18% 12% 14% 13%
DPau tw vao cong ty LD,LK 323 371 427 491 ROAA 10% 8% 8% 8%
Khoan dau tw dai han khac 1,111 1,010 1,111 1,085 ROIC 15% 12% 12% 11%
Téng tai san dai han 3,399 3,361 3,494 3,491
Téng tai san 6,161 5,932 6,330 6,396 Vong quay tai san 0.22 0.27 0.25 0.22
C6 ttrc chi tra/LN rong 66% 88% 80% 84%
Vay & no' ngan han 277 60 150 156 Téng ng vay/VCSH 8% 2% 4% 4%
Phai trd nguwoi ban 47 46 55 55 Ng vay rong/VCSH 5% -3% -1% -5%
Phai trad ngén han khac 559 498 818 788 No vay rong/Téng tai san 3% 2% -1% 3%
Téng ng ngan han 883 604 1,022 999 Kha nang thanh toan lai vay 8 1 16 7
Vay & no dai han 42 - - -
Cac khoan phai tra khac 1,422 1,408 1,357 1,323 Sé ngay phai thu 16 18 16 18
Téng No dai han 1,463 1,408 1,357 1,323 Sé ngay nadm giir hang tén kho 116 122 105 112
Téng no 2,346 2,013 2,379 2,322 Sé ngay phai tra tién ban 17 14 17 18
Vén diéu lé 1,355 1,355 1,355 1,355 Kha nang thanh toan ngén han 3.1 43 2.8 2.9
Thang dw vén cb phan 21 21 21 21 Kha nang thanh toan nhanh 2.8 3.6 2.4 26
C6 phiéu quy - - - - Kha nang thanh toan tién mét 2.4 3.1 2.1 2.2
LN git lai 768 707 810 888
Céac quy thudéc VCSH 1,502 1,657 1,550 1,560 Pinh gia
Vén ch s6 hiru 3,646 3,740 3,736 3,824 EPS 4,574 3,395 3,762 3,576
Loi ich cb dong thidu sé 168 178 215 250 BVPS 26,908 27,604 27,573 28,221
Téng vén chii s& hiru 3,814 3,918 3,951 4,074 P/IE 10.3 13.8 12.5 13.1
Téng ngr va VCSH 6,161 5,932 6,330 6,396 P/B 1.7 1.7 1.7 1.7

(Ngudn: BCTC céng ty, MBS Research)
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trr khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) va&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Ddc Anh
Cbéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
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