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CTCP Cao su Phwéc Hoa (HSX: PHR)
Tong hop thong tin DPHDCD thwéng nién nam 2026

% hoan

Chi tiéu tai chinh (ty dong) Q1/26 Q1/25 %svck KH 2026  thanh KH

Doanh thu 468 311 50% 2,280 21%
LN gop 117 102 14%
Bién LN gép (%) 25% 33%  -8diém%

LNST 285 103 177% 779 36%

(Nguén: PHR, MBS Research)

KHKD ndm 2026: PHR dat muc tiéu san lwong ma khai thac 13,700 tan, san
lwong tiéu thu 28,200 tan, gia thanh tbi da 43.92 triéu déng/tan, tbng doanh thu

va LNST lan lwot dat 2,280 ty ddng va 779 ty ddng. Cong ty du kién chia cb tirc

bang tién 340 ty ddng va chia cb tirc bang cb phiéu ty 1& 10:8 tir quy dau tw phat

trién.

Tién d6 kinh doanh/dw an:

Mang cao su: Téi hién tai, san lwong tiéu thu dat khoang 10,307 tan/ KH
28,200 tan. Gia ban binh quan dat 51.3 triéu ddng/tan, trong d6 gia ban ma
CV dat 63-64 trieu déng/tan. BLD cong ty dw kién san lwong khai thac cla
coéng ty me cé thé vuwot 8-10% va cong ty con Kampong Thom vuot 5-8%
trong nam nay. Nganh cao su trong ndm nay dwoc ca gia va san lwong tot.

Mang KCN:

> KCN Tan Lap 1 dang duoc lap QH 1/2000, dw kién Q4/26 hoan thanh
tha tuc va trién khai xay dwng trong ndm 2027.

> KCN VSIP Ill Binh Dwong: Thay vi thanh toan theo tién d6 cho thué,
VSIP s& thanh toan mot Ian tién bdi thwong dét dw an cho PHR. Téng
sb tién bdi thuweng 1a 3,260 ty ddng cho 691 ha dat. PHR da nhan 1,157
ty déng, sé nhan tiép 1,050 ty déng trong T5/26 va phan con lai sé dwoc
thanh toan cham nhét ngay 31/01/2027.

> KCN B&c Tan Uyén 1: PHR va Thaco da chét phwong an dén bu, dw
kién tudn sau hai bén ky két hop ddng. Bon gia dén bu la 2.05 ty
ddng/ha, téng sb tién bdi thwong dat khoang 1,440 ty déng, thanh toan
trwéc 500 ty ddng trong ndm nay.

Mang néng nghiép rng dung cdng nghé cao: PHR sé& lam 300 ha dat
tréng chudi tr Q4/26, dw kién cubi 2027 cé ngudn thu. Ké hoach lam 1,384
ha @4t néng nghiép &ng dung céng nghé cao dén nam 2030.

Mang nang lwong tai tao (NLTT): PHR quy hoach 438 ha dat lam cac dw
an NLTT canh cac KCN/CCN, trwédc mat thwe hién hai dw an NLTT tai KCN
Tan Binh (38 MW) va KCN Nam Tan Uyén do KCN d4 1ap day va nhu cau
dién lon.

BLD cong ty ky vong loi nhuan trong 6T dau nam co thé vuot 32% ké hoach
nam nh& cac khoan tién bdi thwong dat. Nam 2027-28, BLD ky vong loi
nhuan hang nadm dat khodng 1,500 — 2,000 ty ddng, d&m bao chia cb tirc ty
Ié cao.
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Théng tin c6 phiéu

Gia hién tai (VND) 67,200
Cao nhét 52 tudn (VND) 71,300
Thép nhét 52 tuan (VND) 48,600
Vén héa (Ty VND) 9,106
P/E (TTM) 13.8
P/B 2.1
Ty suét cb tic (%) 0%
Co cau s hiru

Tap doan Cong nghiép Cao su 66.62%

Viét Nam

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

Chuyén vién cao cap phan tich

Nguyén Minh Birc
Duc.nguyenminh@mbs.com.vn
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BAO CAO TAI CHINH

Béo céo két qua HPKD 2024 2025 2026F 2027F B4o céo Iwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 1,633 1,795 1,747 1,583 LN trwoc thué 543 600 3,346 1,689
Gia vén hang ban (1,211) (1,291) (1,209) (1,181) Khéau hao 140 153 201 229
Loi nhuan gop 422 504 538 401 Thué da nop (60) (97) (669) (338)
Chi phi quan ly DN (132) (203) (140) (127) Céac khoan diéu chinh khac (203) (164) (41) 6
Chi phi ban hang (38) (30) (35) (32) Thay d6i VLD (196) 124 (362) (156)
LN tir HDKD 253 270 364 243 LCTT tir HDKD 225 616 2,474 1,430
EBITDA thuan 393 423 564 472 DAu tw TSCD (65) (59) (201) (186)
LN trwéc thué & lai vay 253 270 364 243 Thu ttr TL, nhwong ban TSCBH 0 1 - -
Thu nhap lai 188 180 313 425 LCTT tir dau tw 521 (28) (1,776)  (1,303)
Chi phi tai chinh (18) (35) (1) - Thu tlr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 73 126 2,642 984 Tién vay rong nhan duoc (258) (38) (22) -
TN ti¥ cac Cty LK & LD 48 59 28 37 Dong tién tr HDTC khac - - - -
LN trwée thué 543 600 3,346 1,689 Cb tlrc, LN da tra cho CSH (443) (290) (271) (542)
Thué TNDN (60) (103) (669) (338) LCTT tir hoat dong TC (702) (328) (293) (542)
Loi nhuan sau thué 483 497 2,677 1,351 Tién & twong dwong tién dau ki 146 190 451 855
Loi ich cb dong thiéu sé (23) (19) (32) (31) LC tién thuan trong nam 44 260 405 (415)
Loi nhuan réng 460 478 2,645 1,320 Tién & twong dwong tién cubi ki 190 451 855 aM
Chi tra b tic (183) (178) (271) (542)

Loi nhuan gil lai 277 300 2,374 778 Cac chi sé co’ ban 2024 2025 2026F 2027F
Tang trwéng doanh thu thuan 21% 10% -3% -9%
Bang can dbi ké toan 2024 2025 2026F 2027F Tang trwéng EBITDA 19% 8% 33% -16%
Tién va twong duong tién 190 451 855 441 Tang trwéng LN tir HDKD 31% 7% 34% -33%
DPau tw ngan han 1,683 1,612 3,176 4,314 Tang trwéng LN truéc thué -31% 10% 458% -50%
Phai thu khach hang 208 157 214 203 Tang trwéng LN rong -26% 4% 453% -50%
Hang tén kho 406 313 341 342 Tang trwdng EPS -26% 4% 453% -50%
Tdng tai san ngan han 2,570 2,642 4,682 5,396
Tai san cb dinh 1,809 1,734 1,729 1,708 Bién LN gop 26% 28% 31% 25%
Xay dwng co ban d& dang - - - - Bién EBITDA 43% 44% 203% 121%
BDS dau tw 171 160 146 132 Bién LN rong 28% 27% 151% 83%
Dau tw vao cong ty con - - - - ROAE 12% 12% 51% 20%
DPau tw vao cong ty LD,LK 371 428 493 567 ROAA 8% 8% 36% 15%
Khoan dau tw dai han khac 1,010 1,184 1,314 1,357 ROIC 12% 11% 41% 18%
Téng tai san dai han 3,361 3,507 3,682 3,763
Tdng tai san 5,932 6,148 8,364 9,159 Vong quay tai san 0.27 0.30 0.24 0.18
C6 turc chi tra/LN rong 40% 37% 10% 41%
Vay & no' ngan han 60 22 - - Téng ng vay/VCSH 2% 1% 0% 0%
Phai tra nguwoi ban 46 40 52 53 Ng vay rong/VCSH -3% -10% -13% -6%
Phai trad ngén han khac 498 458 431 430 No vay rong/Téng tai san 2% 7% -10% -5%
Téng no ngén han 604 520 483 483 Kha nang thanh toan lai vay 14 { 332 #DIV/O!
Vay & no dai han - - - -
Céc khodn phai tré khac 1,408 1,405 1,371 1,336 Sbé ngay phai thu 18 5 12 13
Téng No' dai han 1,408 1,405 1,371 1,336 Sbé ngay nadm git hang tén kho 122 89 103 106
Téng no 2,013 1,926 1,853 1,818 Sb ngay phai tra tién ban 14 11 16 16
Vén diéu le 1,355 1,355 1,355 1,355 Kha ning thanh toan ngén han 4.3 5.1 9.7 11.2
Thang dw vén cb phan 21 21 21 21 Kha nang thanh toan nhanh 36 45 9.0 10.5
C6 phiéu quy - - - - Kha nang thanh toan tién mét 3.1 4.0 8.3 9.9
LN gitr lai 707 839 3,064 3,039
Céac quy thudéc VCSH 1,657 1,810 1,843 2,666 Pinh gia
Vén ch s6 hiru 3,740 4,025 6,282 7,081 EPS 3,395 3,529 19,518 9,743
Loi ich cb dong thiéu sé 178 196 228 259 BVPS 27,604 29,707 46,365 52,261
Téng vén chii s& hiru 3,918 4,222 6,511 7,341 P/E 19.8 19.0 3.4 6.9
Téng ng va VCSH 5,931 6,148 8,364 9,159 P/B 2.4 2.3 1.4 13

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

Béo 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 cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang 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 khong 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 bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS duwoc xay dwng dwa trén kha nédng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 1&i ctia c¢b phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Cét Linh, p.O Cho Dwra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

DAI DIEN KHOI NGHIEN CU'U CONG TY CO PHAN CHUPNG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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