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CTCP Cao su Phwéc Hoa (PHR)

B4t dong san khu céng nghiép

Gia hién tai VND47.050
Cao nhét/thdp nhét 52 tuan \\;“ngggg
Gia muc tiéu VND53.700
Gia muc tiéu cd VND57.500
Gia muc tiéu vs Consensus +0,8%
Tiém nang tang gia 14,1%
Ty suét cb tirc 6,4%
Téng ty suét loi nhuan 20,5%
Trién vong Tich cuc
Dinh gia Tich cwc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 263,0
GTGDBQ 3 thang (tr 0.8
usD '
S& hiru NN (tr USD) 85,9
SLCP Iwu hanh (tr) 135,5
SLCP pha loéng (tr) 135,5
PHR TB nganh VNI
P/E trwot 12T 7,1x 15,4x  13,7x
P/B hién tai 1,8x 2,2X 1,6x
ROA 42%  54% 2,0%
ROE 249% 11,6% 11,7%

*dir liéu ngay 21/11/2023
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Co cau sé& hivu

Tap doan Cong nghiép Cao su (GVR) 66,6%
Khac 33,4%

Téng quan doanh nghiép

PHR la cong ty I&n thir 3 v& dién tich tréng cao
su trong nwéc voi 14.500ha tai Viét Nam va
8.000ha tai Campuchia. PHR dat muc tiéu
chuyén ddi hon 5.600ha quy dat cao su thanh
KCN tai Binh Duwong nhdm ndm bét nhu cau
ngay cang gia téng khi dong vén FDI dé vao Viét
Nam manh mé.

Chuyén vién phan tich:

Lé Anh Son

son.leanh@vndirect.com.vn

24/11/2023

Kha quan
Quing nghi can thiét trwéc chu ki tang
trvdng meoi

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 14,1% va
ty suat co tire 6,4%. Chung t6i giam gia muc tiéu 6,6% trong khi gia co
phiéu da tang 11,5% ke tlr bdo cdo gan day clia ching toi.

Gia muc tiéu cGia chung t6i thay déi chdi yéu do diéu chinh gia dinh WACC
va lgi nhuan thap hon dy phéng cltia hai mang kinh doanh chinh: Cao su
va BDS KCN.

P/B hién tai la 1,8, thap hon so véi trung vi cac cong ty cung nganh (2,2x)
va ciling thap hon P/B trung binh 3 nam gan day la 2,1x.

> Doanh thu giam so v&i dy phong cta ching t6i, nhung khoan thu nhap bét
thwong khodng 200 ty dong da giup thuc day LN rong 9T23, hoan thanh 67,2%
dy phéng clia chung toi.

>  Chung t6i ha doanh thu dy phong nam 2023/24 1&n luot 1a 25,4%/28,9% sv dy
phéng trwdc do.

» Chulng t6i diéu chinh gidm LN rong n&m 2023/24 lan lwot 1a 26,6%/39,1% do
hoat dong kinh doanh cao su kém hon dw kién va thoi gian trién khai cac KCN
ma&i bi tri hoan.

Doanh sé cao su sé bat tang theo dau sw phuc héi thi triwéng 16p xe Trung Quéc

Chung t6i ki vong doanh thu cao su nam 2024/25 sé tang lan lwot 17,9%/12,2% svck,
nho vao: 1) gia cao su sé hdi phuc theo sau gia dau thd, dwoc dw phéng sé duy tri &
mirc nén cao trong ndm 2024 (88 USD/thung) 2) san lwong cao su ban ra sé tang trong
nd&m 2024 khi Trung Quéc sé tdng cwong nhap khau cao su dé dap tng nhu cau san
xuét 16p xe sau khi doanh sé ban xe cho thdy dau hiéu tdng manh trong Q3/2023 véi
murc tang 9,6% svck.

BDS KCN sé thuc day da tang doanh thu va cai thién bién LN gop khi cac vwéng
méc vé phap ly dwoc thao g&

VSIP 3 sé la dw an dong gop chinh cho doanh thu KCN nam 2024 do cac KCN hién hiru
da duoc l1ap day va cac KCN mai sé kho co thé thdo g& vuéng méc phap ly sém. Mac
du vay, chung téi ki vong KCN Tan Lap 1 sé duwoc phé duyét quy hoach 1/2000 vao dau
nam 2024 va sén sang dwa vao hoat dong tlr ndm 2025, va sé trd thanh dong luc tang
trwdng cho mang BDS KCN trong 2025-28 v¢&i bién LN gbp ki vong dat khoang 70%,
giup cho PHR gia téng bién LN gép.

Ching t6i cling nhan thay tiém nang I&n ghi nhan khoan thu nhap 1 1&4n khoang 1.500 ty
ddng. Dy an KCN Lai Hwng (dw an chuyé&n dbi dat cao su) da ndm trong quy hoach téng
thé 2016-20 cua tinh Binh Dwong va sé dwoc trién khai mot khi chd dau tw phat trién,
BCM quyét dinh bat dau dau tw.

Pinh gia di cuing v&i ty suat cb tirc hap dan

PHR hién giao dich v&i P/E trwot 12T |a 7,1x va P/B hién tai la 1,8x, ching téi cho réng
day 1& mtre dinh gia hap dan t&i tiv viéc gia tri sach clia PHR khong phan anh hoan toan
gia tri quy d4t cao su hién tai, s& dwoc dinh gia lai khi chuy&n ddi thanh cac dw an KCN.
Ngoai ra, PHR hién dang chi tra ty suét cb tirc 6,4% v&i cb tire tién mét 1a 3.000 dbng/cd
phiéu, day Ia mét lwa chon hap dan cho cac nha dau tw wa thich ¢ tire.

2022 2023E 2024F 2025F
Tang trwéng doanh thu (%) (12,2) (20,0) 136 35,5
Tang trwéng EPS (%) 80,6 (39,7) (3,3) 50,9
Bién LN gép (%) 22,8 25,1 24,6 33,9
Bién LN rong (%) 51,9 37,7 32,1 35,7
P/E (x) 7,20 12,39 12,82 8,49
P/B (x) 1,04 1,83 1,82 1,76
ROE (%) 28,3 15,2 14,2 21,1
No rong/VCSH (x) 0.1 0,1 0,1 0,1

Nguédn: VNDIRECT RESEARCH
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Tém tat KQKD 9T/23: Doanh thu ttr hoat déng kinh doanh cao su suy giam

(Ty déng) Q323 %svek  OT23 %svek  0T22/2022 9T23/2023F
Doanh thu 453 43,4% 890 21,4% 86.1% 48.6%
_ Caosu, g6 258 31.8% 656 31,3% 65,6% 41,8%
_ BOS KCN 193 41,5% 223 35,1% 68,9% 86.3%
_ Khéc 2 73,5% 10 8,4% 74.2% 207,1%
LN gép 149 7.4% 242 £.2% 64.3% 93.5%
Chi phi BH%QLDN 36 8.0% 89 3.4% 58,9% 61,1%
t:,n’ﬁ"g L Ll el L 32 44,2% 120 65,1% 45,8% 75,4%
LN rong khac ©  -1051% 275 4,1% 41,3% 68.0%
LNTT 170 2,0% 608 2,3% 52,7% 65,2%
LN rong 121 0,3% 471 0,6% 52,9% 67,2%
Bien LN gép 329% 21dém%  27,2% 44 diém %

Bién LN réng 26,8% 35dém%  52,9% 11,5 diém %

Hoat dong san xuat ctia Trung Quéc phuc héi cham hon dw kién gay ap
Iwc I1én KQKD mang cao su

Doanh thu Q3/23 cta PHR giam 13,4% svck xudng 453 ty déng bat chap sw
phuc hdi ctia hai hoat ddng kinh doanh cét I16i: cao su & gb (+186% sv quy trudrc)
va BDS KCN (+1.187% sv quy trwée) sau khi sut gidm manh trong Q2/23. Quy
3 thwdng l1a mua cao diém cao su do nhu cau tir cac nha san xuét 16p xe Trung
Quéc téng cao, tuy nhién sy phuc hdi ctia hoat déng san xuét Trung Quéc cham
hon du kién d& tao ap lwc 1én KQKD mang cao su ctia PHR trong ndm nay.
Trong Q3/23, cé san lwong ban va gia ban cao su déu & murc thap, khién doanh
thu tlr cao su & gb gidm 31,8% svck xudng con 258 ty déng.

Bat dau ghi nhan doanh thu cho thué tir KCN VSIP 3

Doanh thu BBS KCN Q3/23 tang 41,5% svck 1én 193 ty déng nhd ghi nhan
doanh thu cho thué KCN VSIP 3. PHR béat dau ghi nhan thém doanh thu tir viéc
cho thué dat KCN VSIP 3 tir nam 2023 dua trén 20% cb phan tir hop ddng hop
tac kinh doanh v&i VSIP.

V&i déng gop cao hon tir doanh thu BBS KCN, bién lgi nhuén gép da tang 2,1
diém % svck, lén mirc 32,9%. Chi phi ban hang va quan ly doanh nghiép giam
8,0% svck va lgi nhuan rong tr hoat déng tai chinh tang 44,2% svck, giap LN
rong Q3/23 chi gidm 0,3% svck, dat mirc 121 ty déng.

Loi nhuan bat thwong tir KCN VSIP 3 trong Q1/23 da thuc day lei nhuan
9T/23

Doanh thu 9T/23 giam 21,4% svck, dat 890 ty déng. Trong d6, doanh thu cao
su, g6 va KCN 1an lwot ghi nhan khodng 656 ty déng/223 ty déng, v&i xu hwdng
trai ngwoc (-31,3% svck/+35,1% svck).

Ma&c du vay, trong Q1/23, PHR d& ghi nhan khoan tién dén bu dat con lai (~200
ty ddng) tr VSIP 3. Diéu nay da gitp cho LN khac trong 9T/23 dat 275 ty déng,
gidm nhe 4,1% svck.

T d6, LN rong 9T/23 ting nhe 0,6% svck, dat 471 ty ddng, dat khodng 67,2%
so v@i dy phéng cho cd nam cla chung toi.
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Trién vong 2023-25: Quang nghi can thiét trwéc chu ki tang trwéng méi

Gia cao su toan cau tiép tuc dién bién kém kha quan trong 6T23 sau xu hwéng
gidm trong ntva cudi ndm 2022. Tuy nhién, ching tdi nhan thay mét vai tin hiéu
tich cuwc c6 thé thic day gia cao su tir Q4/23.

e Gia dau thd dy kién sé& duy tri & mirc cao trong ndm 2024, do cac yéu
td tlr phia cung nhw (1) OPEC+ kéo dai thao thuan cét giam san lwong
va (2) cac qudc gia thanh vién trong OECD tiép tuc duy tri tdn kho dau
thd & mirc thap trong nhirtng ndm toi.

Hinh 1: Gia cao su duy tri & mirc nén thap trong 9723, anh hwéng Hinh 2: Sw phuc héi gia dau sé hé tre gia cao su
bé&i gia dau
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Nguén: VNDIRECT RESEARCH, ANRPC, BLOOMBERG Ngué‘)n: VNDIRECT RESEARCH

e Doanh sb ban xe 6 t6 clia Trung Quéc dat 2,04 triéu chiéc trong thang
9, mirc cao nhét theo thang trong nam 2023, gilip tdng doanh sb ban xe
6 t6 trong Q3/23 tang 9,6% svck. Ching t6i dw phéng Trung Québc sé
day manh san lwong tiéu thu 6 t6 vao nam 2024 véi 22,43 triéu chiéc,
dan dén nhu cau nhap khau cao su dé san xuét 16p xe & mirc cao. Bén
canh d6, mét khi Trung Quéc ting cuéng nhap khau cao su sé la dong
lwc tang gia cao su toan cau.

Chung téi tin rdng PHR v&i vi thé 1a mét trong nhirng nha san xuét cao su hang
dau Viét Nam sé dwoc hwéng loi nhiéu nhat qua dé cai thién san lwong va gia
ban cao su.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN D IRECT 24/11/2023

WISDOM TO SUCCESS

Hinh 3: San lweng tiéu thy xe 6 t6 ctia Trung Quéc phuc hoi tir Hinh 4: Chiing t6i ky vong Trung Quéc sé tang cweng nhap khau

T8/23 (Born vi: triéu chiéc) cao su dé san xuét 16p xe, anh hwéng béi san lwong tiéu thu 6 t6
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Ngudn: VNDIRECT RESEARCH, Reuter, CAAM Nguén: VNDIRECT RESEARCH, Statista

PHR hién dang quan ly dau tw vao 3 dy an BDS KCN: Tan Binh, VSIP 3 va Nam
Tan Uyén mé rong. Chung t6i nhan thay trong khi dw an Tan Binh 1 da dwoc
l&p day hoan toan va Nam Tan Uyén mé rdng méi chi cé thé cho thué tir nam
2024 thi VSIP 3 sé déng gop chinh cho doanh thu BBDS KCN nam 2023-24, t&i
tr 20% cb phan ctia PHR tai dw an nay.

Hinh 5: Cac dw an BDS KCN hién tai cia PHR
Ty lé so&v Tong dién

Dw an hiru tich (ha) Hién frang
Tan Binh 80% 352 D3 cho thué, [Ap day 100%.
VSIP 3 20% 1.000 Hoat dang cho thué van tiép tuc én dinh.
Tinh Binh Duong da chap nhan phuong an dén
Nam Tan Uyén mé& réng 33% 345,8 bu dat. S& san sang cho thué tir ndm 2024.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Déi v&i cac dw an trong twong lai, PHR van dang trong giai doan khé trién khai
dw &n BBS KCN mai, chii yéu do cham tré vé thi tuc phap ly khi thay déi lanh
dao cép cao céc tinh phia Nam (Binh Dwong, Déng Nai...)

Trong ndm 2024, ching t6i tin rdng sé khéng c6 dw an BBS KCN méi nao duoc
dwa vao hoat dong do Iui thdi gian trién khai KCN Tan Lap thém 1 nam (dén
nam 2025). Chang téi ky vong PHR ¢6 thé hoan tét tha tuc phap Iy cho KCN Tan
Lap 1 va bat diu hoat ddng cho thué tlr ndm 2025.

Hinh 6: K& hoach trién khai cac dw &n KCN ctia PHR
Ty lé s&¢ Tong dién tich Thei diem dwa vao

Dw an hiru (ha) hoat déng dw kién Hién trang

Trung han

Tan Lap 1 51% 202 2025F Cho phé duyét quy hoach 1/2000.

Dai han

Tén Binh m& rong 80% 1055 2026-2027F

Tan Lap 2 51% 180 2026-2030F PHR duoc @& xuét 1am chi ddu tu clia cac dy an nay, hién d& nam trong quy
Héi Nghta 100% 715 2026-2030F hoach 2021-25 clia Binh Duwong, dw kién sé& dwoc phé duyét trong Q1/24.
Binh M§ 100% 1002 2026-2030F

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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WISDOM TO SUCCESS

e Dja diém: Tan Lap, Binh Duong

e Tdng dién tich: 202ha

e Dién tich cho thué: 136ha

e Gia cho thué: 130-150 USD/m?

e Tinh trang: Dang hoan tat tha tuc phap ly

e Thoi diém dua vao hoat dong duw kién: 2025

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bén canh do, chung tdi thdy mét dw an tiém nang cé thé mang lai cho PHR
khoan thu nhap bat thwong Ién trong nhitng ndm téi néu BCM quyét dinh dau
tw vao KCN Lai Hwng, tién bdi thworng dét woce tinh hon 2,5 ty dong/ha

2

2

2. %8¢
oo
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 9: PHR c6 lich str tra cé tirc déu dan...

ReCT

24/11/2023

Ty suét cb tirc hap dan ludn 1a diém cong cla PHR. Nam 2023, PHR tra cé tic
béng ti&n mat cho nam tai chinh 2022 tdng cong 1a 5.950 ddng/cd phiéu, mot
trong nhirng mrc cao nhét trén thj trwdng chirng khoan.

V6i loi nhuan gil lai duy tri & mirc cao 1a 659,6 ty ddng vao cudi Q3/23, sau khi
da tra cd tlrc bang tién mat ndm 2022, chung t6i tin rang PHR sé tiép tuc tra cd
tirc bang tién m&t ndm 2023 cao hon dy kién, trén 3.000 ddng/cd phiéu (murc
thap nhét theo cong bb cia PHR).

Hinh 10: ... va béng tién mat véi ty suét cao

Ngay GD
khéng
hwéng
quyén

29/10/2013

26/05/2014
06/05/2015
21M12/2015

12/08/2016

26/05/2017
14/06/2018

13/12/2018
06/09/2019

24/12/2019
09/12/2020

06/12/2021
16/12/2021

16/12/2022

08/09/2023

Mirc chi tra
cd tirc ien 4500 12,0%
Ngay PK  Ngay thwe mat
cudi cung hién Néi dung (VND/cp) 4,000
Tra c6 tire tien mat dot . 10,0%
31/10/2013  26/11/2013 15015 1.500 4 500 9,8%
Tra c6 tlre tién méat dot 8 5%
28/05/2014  19/06/2014 50’5 1500 4000 , 8.0%
08/05/2015 22/05/2015 Tra ¢ ture tidn mit 2014 2.000
Tra ¢ tirc tién mat dot 2.500 -
23/12/2015  29/01/2016 50’5 1.500 - 0%
15/08/2016 15/09/2016 12 cO 1 fiEn mat dot 4,8%
2/2015 500 1.500 4,1% 4,0%4,0%
29/05/2017 12/07/2017 Tra ¢é ture tidn mit 2016 1.800 3,6%
15/06/2018 31/07/2018 Tra cé turc tién mat 2017 2.300 1.000
Tra ¢6 e tién mat dot 2,0%
14/12/2018  29/03/2019 -0’0 g 500
Tra c6 tire tién mat dot .
09/09/2019  25/09/2019 520’0 = oot 1 D012 oot 1 D012 0,0%
25/12/2019 10/02/2020 Tra cb tire tién mat 2019 3.000 2019 2020 2021 2022
10/12/2020  04/02/2021 I;gocz%mc fién m3t dot 5 500 S S s
N ) . WMire chitra co tire tien mat (VND/cp, bén trai) Ty suat co fire (%, bén phai)
Tra ¢6 tire tién mat dot
07/12/2021 14/12/2021 55000 5 000
17/12/2021 15/06/2022 Tra ¢d tirc tién mat 2021 2.500
19/12/2022 16/02/2023  Tra ¢d tire tidn mét dot 2.000
16/05/2023  1/2022 2.000
Tra cé tire tién mat dot
11/09/2023  25/12/2023  5n00 L
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT REARCH
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Hinh 11: Mang cao su, gb Hinh 12: Mang BBS KCN Hinh 13: LN rong
1.600 18% 800 80% 1.000 100%
1.400 16% 700 L ® ® L] 70% 900 | 80%
1.200 14% 600 60% ?88 60%
o
1.000 1; ;/’“ 500 50% 600 40%
800 a5 ¢ 400 40% 500 20%
0
600 6% 300 30% 400 ’ 0%
400 4% 200 20% ggg -20%
200 20 100 10% 100 h -40%
- 0% - 0% - -60%
2022 2023 2024 2025 2022 2023 2024 2025 2022 2023 2024 2025
®mDoanh thu (ty ddng, bén trai) mDoanh thu (ty déng, bén trai) | N rong (ty déng, bén trai)
Bién LN gép (%, bén phéi) #Bién LN gdp (%, bén phai) % svek (%, bén phai)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 14: Dw phong KQKD 2023-25

i Moi Ci Thay doi Nhan xét
(Ty d‘c‘ing) 2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 1.366 1.553 2.103 1.833 2.211 2.822 -25,4% -29,8% -25,5%

Chung téi ha du phéng doanh thu cao su 2023
xudng 32,6% d& phan anh gia ban ciing nhw san
lwong thap hon du kién. Ching téi déng thei
ciing ha du phéng doanh thu cho nam 2024-25
14n lugt 26,2%/22,7%, tuy nhién nang toc dé
tang trudng Ién 1an lugt twong tng 10,3 diém
%/5,1 diém % cho nhitng tin hiéu tich cuc vé sw
phuc héi clia mang cao su.

_Caosu 924 1.089 1.222: 1.371 1.475  1.580 -32,6% -26,2% -22,7%

Sanlugngtiel - o5 306 30,355 33.390| 34.125 35831 37.6231  -22.7%  -153%  -11.2%

thy (tan)
AT 350 359 366 402 412 420i -129%  -129%  -12,9%

déng/ttan)
Ching téi ha dy phong doanh thu gé 2023-25 do

_Gé 170 179 188 198 208 219 -14,3% -14,3% -14,3%idién tich rirng cao su cho GPMB thép, dan dén
thu hep lwrgng thanh Iy g6 cao su.
Chung téi ha du phéng doanh thu KCN 2023-25
dé phan anh diéu chinh thoi gian dua vao hoat

0y 0, 0y

_KCN 261 277 684 259 521 1.016 0,8% -46,9% 32,7% d6ng, déng aép doanh thu cia KCN Tan Lap 1 va
KCN Tén Binh mé réng.

LN gép 343 382 714 419 638 1.035 -18,3% -40,2% -31,0%

Bién LN gép 251% 246% 33,9%] 22,9% 289% 36,7%;2,2 diém % 4,3 diém % -2,7 diém %

Chi phi BH&QLDN 142 149 158 146 153 162 2,6% 2,6% 2,5%

Chi phi

BH&QLDN/Doanh 10,4%  96% 7.5% 80% 69% 58%:i24diém % 2,7 diém % 1,8diém %

thu

LN rong tir hoat 201 233 556 273 485 8731  266%  520%  -363%

dong kinh doanh
Chung téi giam LN khac rong 2023 do thu nhap
tlr viéc ban va thanh 1y tai san cd dinh thép hon
du kién. Ching téi 1an It ha dy phéng cho

LN khac rong 302 175 161 404 282 340 -25,2% -38,0% -52,6% inam 2024-25 |an lwot 38,0%/52,6% sv dy phong
trwée do toi tir viée loai bo di cac khoang thu
nhap bét thuwdng tir dén bl dat theo tién dé thuc
te.

LNTT 699 676  1.020 932 1.085  1.587 -25,0% -37,8% -35,7%
Tir d6, ching t6i diéu chinh ha dy phéng LN rong
LN rong 515 498 752 701 817 1.194 -26,6% -39,1% =37,1%icho giai doan 2023-25 14n luot
26,6%/39,1%/37,1% sv dy phoéng trede d6.

Ngudn: VNDIRECT RESEARCH
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Pinh gia

24/11/2023

Dinh gia ctia ching téi dwa trén phwong phap dinh gia tirng phan SOTP cho céac
mang cao su, g, khu céng nghiép va dau tw vao cong ty lién doanh lién két cta
PHR.

Chung t6i diéu chinh gidm gia muc tiéu 6,6% (ttr 57.500 déng) do nhiéu yéu tb
c4u thanh nhuw:

e Apdung gia dinh WACC diéu chinh con 14,9% (tir 19,4%), trong 1) Binh
gia DCF cho mang cao su, g, 2) Dinh gia RNAV cho mang KCN véi
cac dy an KCN thudc quyén kiém soat ctia PHR. Bdng thoi chiing toi
ciing phan anh 1) dyw phéng KQKD cao su, gb thap hon, 2) Iui thdi diém
dwa vao van hanh cac KCN dan t&i ting ty & chiét khau cho tirng KCN
(4p dung ty lé chiét khdu 50%/70% lan lwot cho KCN Tan Lap 1, KCN
Tan Binh mé& réng).

e Hatylé chiét khAu RNAV xuéng 10% (tr 15%) nham phan anh tin hiéu
tich cwe cla thi trworng BBS KCN nhé sy phuc héi clia hoat déng san
xuét va cac yéu té vi mo sé hé tro dong vén d6 vao thi tredng nay.

Dau tw tai cac cong ty lién két
Chung téi dinh gia khoan dau tw vao cac cong ty lién két bang cach: dinh gia
RNAV cho VSIP 3 va dinh gia hdn hop nhiéu phwong phap (RNAV, DCF, P/B)

cho NTC, bao gdm 33% cb phan ctia PHR trong NTC va 20% cb phan dy an
trong VSIP 3.

Hinh 15: Binh gia cho cac khoan dau tw lién két cia PHR

Gia tr hop ly

Giatri(ty Tyléeso doéng gop ve

Cong ty Phwong phap dong) hiru PHR (ty dong)

VSIP 3 RNAV 9.107 20% 1.821

NTC 5.136 33% 1.695
_KCN Nam Tan Uyén (bao gbm cé& mé réng) DCF 2.402
_Khoan déu tuw tai SIP, MH3, DPR... RNAV & P/B 1.673
(+) Tién va tuong durong tién BV 1.309
(-) No réng BV 248

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Thay déi trong gia dinh WACC Hinh 17: Phwong phap dinh gia tirng phan
Trwéde Diéu chinh Dw an Phwong phap Gia tri hop ly (ty dong)
Phan bl rii ro thi 11,0% 9,7% Cao su, gé DCF 996
Li suét phi i ro 4,0% 3,0% KCN RNAV 1.799
Beta 1,5 1,3 Tén Binh 1 162
Chi phistr dung 10,0% 10,0% Tén Lap 1 47
Chi phistr dung 1 71% 5,3% Tén Binh mé réng 1.220
Ty 1é no 92,9% 94,7%
Ty 1& vén 20,5% 15,3% ) ‘
WACC 19,4% 14,9% Tien va twong dwong tien BV 2.027
Dau tu lién két 3.654
NTC RNAV 1.695
VSIP 3 IP RNAV 1.821
Khac BV 137
Q]
No réng BV 206
Lqi ich ¢c6 ddng khdng
kiém soat BV 185
Gia tri doanh nghiép 8.085
Chiét khau 10%
SLCP luu hanh 135.499.198
Gia muc tiéu (VND/cp) 53.700
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 18: Phan tich dé6 nhay WACC trén gia muc tiéu (VND/ddng)

WACC 13,9% 14,4% 14,9% 15,4% 15,9%
Gia muc tiéu 55.200 54.400 53.700 53.000 52.300
Ngudn: VNDIRECT RESEARCH

Hinh 19: So sanh vé&i cac DN cung nganh (dir liéu ngay 21/11/2023)

Doanh thu LN rong P/E trwgt P/B quy

Cong ty Ma CK Von hoa trrot 12T % svck trirot 12T % svck  Ng/VCSH ROE 12T trwrérc

tr USD trUsD truUsD X % X X
BDS KCN
;chg e 1.018 2131 1045 597  (357) 02 83 172 14
Téng Céng ty Viglacera VGC VN 972 5571 (10,4) 571 (30,1) 04 173 17,3 2.8
Téng Céng ty IDICO IDC VN 690 2566  (23,9) 43,4 (50,1) 06 106 32,9 38
Téng CTCP Phat trién KCN SNZ VN 441 2128 (3.4) 26,2 (20,1) 04 95 19,2 1,8
CTCP Péu tv Sai Gon VRG SIP VN 441 256,5 26 355 32 03 231 12,4 3.1
CTCP Sonadezi Chau Birc SZC VN 212 31,2 6,9) 83 (117) 14 134 23,9 3,0
8;5;’ Khu Cong nghiép Nam Tan 70 vy 182 104 (148) 15 (50 03 381 17,2 6.2
CTCP Long Hau LHG VN 85 146  (40,2) 57 (29.6) 0,1 9.2 11,2 1,0
Trung binh 0,9 (22,4) 05 162 18,9 2,9
Trung i 8,6) (24,9) 04 120 17,2 2,9
Cao su
Lz'in“a" Céng nghiép Cao su Viet e vy 3311 9734 ©9.5) 9,5 (46.3) 0.1 47 34,0 1,6
Cao su Déng Ph DPR VN 110 11 (253) 72 (64.9) 00 75 14,5 1,1
Cao su Ba Ria BRR VN 76 166  (17.4) 56  (20,0) 00 109 12,5 1,4
Cao su Tén Bién RTB VN 85 38,6 1,8) 69 (207) 01 136 9.6 1,1
Déu tu Cao su Dak Lak DRI VN 22 18,7 (18,3) 2,9 52,6 0,2 12,7 8.5 0,9
Trung binh (14,5) (19,8) 0,1 9.9 15,4 1,2
Trung vi (17,4) (20,7) 01 109 12,5 1,1
Trung vj hén hop (12,1) (23,2) 03 11,6 15,4 2.2
Cao su Phwéc Hoa PHR VN 263 363 214 19,2 06 01 249 7.1 1,8

Ngubdn: VNDIRECT RESEARCH, BLOOMBERG
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Phan tich dé nhay

24/11/2023

PHR hién dang giao dich & mtrc P/B 1,8x, thap hon trung vi hdn hop (2,2x) cia
cac cong ty trong nganh (KCN & cao su) va cling thadp hon mac P/B trung binh
3 nadm gan nhét la 2,1x. V&i quy dat Ién va tiém nang sé dwoc dinh gia lai cao
hon khi chuyén dbi thanh dy an KCN, gid muc tiéu ca chung t6i thé hién mic
P/E 2,1x rng v&i EPS 2024.

Hinh 20: P/B 3 ndm gan nhét ctia PHR

4,0
35

30

25
‘M M\ Trung binh 3 nam
o d N
TP AR AW VTS

0,5

0,0
N N NN N NN A NN NN A N SN N NN
\Q{L \,.D’L ,l)"l« RSO @'L \q}’l« qglf W \Q(l« (L\'L "]9’ KU \Q{L

Nguén: VNDIRECT RESEARCH

Tiém nang tang gia:

e Doanh sb va gia ban cao su déu cao hon dy kién nho tinh trang thiéu
cao su toan cau kéo dai do Thai Lan va Malaysia sé tiép tuc han ché
tréng cao su.

Rui ro giam gié:

e Gia cao su gidm manh hon va san lwong tiéu thu cao su thap hon do
hoat d6ng s&n xuét tai Trung Quéc phuc hdi cham hon dy kién

e Cham phé duyét thu tuc phap ly KCN Tan Lap 1, KCN Tan Binh m&
réng.

Hinh 21: D6 nhay cua san lwong tiéu thu va gia ban

Gia ban (tr ddngftan)

32
34

36
38
40

San lwong tiéu thu (tan)

25355 27.855 30.355 32.855 35.355
93.200 53.350 53.500 53.650 53.800
53.300 53.450 53.600 53.750 53.900
53.400 53.550 53.700 53.850 54.000
53.500 53.650 53.800 53.950 54.100
53.600 53.750 53.900 54.050 54.200

Ngudn: VNDIRECT RESEARCH

10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

24/11/2023
Bao cao cap nhat

Pinh gia
Rolling P/E (x) (Ihs) ~ —— EPS growth (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
225 120% 3.9 38%
20.5 98%
18.5 76% 3.4 33%
16.5 53%
2.9 28%
14.5 31%
125 9%
2.4 23%
10.5 -13%
8.5 -36% 19 18%
6.5 -58%
45 -80% 1.4 13%
01-21A 07-21A 01-22E 07-22E 01-23E 07-23E 01-21A 07-21A 01-22E 07-22E 01-23E 07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 1.366 1.553 2.103 LN trwée thué 699 676 1.020
Gia vdn hang ban (1.023) (1.171) (1.389) Khéu hao 96 101 106
Chi phi quan ly DN (104) (110) (118) Thué da ndp (140) (135) (204)
Chi phi ban hang (38) (39) (41) Cac khoan diéu chinh khac (267) (339) (382)
LN hoat déng thudn 201 233 556 Thay déi VLD (143) (52) (23)
EBITDA thuan 297 334 662 LC tién thudn HDKD 245 252 518
Chi phi khau hao (96) (101) (106) Dau tw TSCD (102) (212) (247)
LN HD trwée thué & lai vay 201 233 556 Thu tlr TL, nhwgng ban TSCD 0 0 0
Thu nhap I3 142 159 159 Céc khoan khac 166 302 296
Chi phi tai chinh 17) (19) (28) Thay ddi tai san dai han khac
Thu nhép rong khac 302 175 161 LC tién tir HDDT 64 91 49
TN twr cac Cty LK & LD 71 128 171 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 699 676 1.020 Tra von gép CSH, mua CP quy 0 0 0
Thué (140) (135) (204) Tién vay rong nhan dwoc 0 33 145
Loi ich cb déng thiéu sé (44) (43) (64) Dong tién tir HDTC khac (54) 0 0
LN rong 515 498 752 Cb ture, LN da trd cho CSH (264) (406) (542)
Thu nhap trén vén 515 498 752 LC tién thudn HDTC (318) (374) (397)
Cb tirc phd théng (264) (406) (542) Tién & twong dwong tién dau ki 166 152 115
LN giir lai 251 91 210 LC tién thuan trong nim ) (32) 169
Tién & twong dwong tién cudi ki 157 120 284
Bang can déi ké toan )
(tyVND) 12-23E 12-24E 12-25E Cég chi 50 co ban
Tién va twong dwong tién 152 115 262 BT 12-238 12-248 12-258
Pau tv ngan han ] 1.899 1.899 1.899 Bién LN rong 37,7% 32,1% 35,7%
Céc khoan phai thu ngan han 219 240 257 vong quay TS 0,22 0,25 0,33
Hang tén kho 357 392 431 ROAA 8,3% 8,1% 11,7%
Céc tai san ngan han khac 82 89 96 Don bay tai chinh 1,83 1,76 1,80
Téng tai san ngén han 2.708 2.735 2.945 ﬁ?AE . 15.2% 14.2% 211%
8 B A m iéu qua
T?| sankco dinh 2.316 2.439 2.593 S6 ngay phai thu 16,1 16,1 13,0
Tong dau tw 453 484 519 S6 ngay ndm git HTK 127,2 122,6 1134
Tai sén dai han khac 590 576 564 S6 ngay phai tra tién ban 19,2 19,3 19,2
Tbng tai san 6.066 6.234 6.620 Véng quay TSCD 0,59 0,65 0,84
Vay & no' ngén han 95 104 222 ROIC 13.2% 12,5% 17,4%
Phail trd ngudi ban 54 62 73 lihanhikhoan .
N 4n han kha o1 782 o Kha nang thanh toan ngan han 3,2 2,9 2,6
? ngan an“' cl Kha nang thanh toan nhanh 2,8 2,5 2,2
Tong ng ngan han 840 948 1.152 Kha nang thanh toan tién mat 2,4 2,1 1,9
Vay & ng dai han 116 139 167 Vong quay tién 124,0 119,5 107,2
Céac khoan phai tra khac 1.426 1.399 1.373 Chi s6 ting truong (yoy)
Vem 6w B 1.355 1.355 1.355 Tang trwéng DT thuan (20,0%) 13,6% 35,5%
N Tang truéng LN tir HDKD (17,9%) 16,0% 138,6%
LN git | 623 575 596
o Tang truéng LN rong (41,9%) (3.3%) 50,0%
Vén chi s& hiru ’ 3.490 3.511 3.628 Tang trudng EPS (41.9%) (3.3%) 50.9%
Loi ich cé déng thiéu sé 195 237 301
Téng ne va vén chi s& hiru 6.066 6.234 6.620

www.vndirect.com.vn

Nguén: VND RESEARCH
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Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong b ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc 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 co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gia ve cac van dé quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich

Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng Phong

Email: tuan.nguyenthanh@vndirect.com.vn

Lé Anh Son — Chuyén vién Phan tich cao cap
Email: son.leanh2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:barry.weisblatt@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:son.leanh2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

