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CONG TY €O PHAN CAO SU PHUG'C HOA (MA: PHR)

TIEM NANG TANG TRUONG NHO' PHAT TRIEN CAC DU AN
KCN, CHUYEN POI TU PAT TRONG CAO SU

DU BAO KET QUA KINH DOANH
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Vietnam Rsbber Groug

PHR

NGANH CAP 4: CAO SU

Doanh s& thuan 1,471 1,509 1,548
Gia von hang ban 1,124 1,154 1,184 n s e
av g A S AN CI BN 1151 g tin c5 phicu (09/02/2021)
Lai gop 346 355 365 - r——
SO lugng CP niém yét 135,499,189
Chi phi tai chinh (46) (48) (49) . .
; R S6 lugng CP luu hanh 135,499,198
TroPg do: Chi phi lai vay (43) (37) (43) Vén héa (ty VND) 7713
Lai/(16) tur cong ty lién doanh (29) (18) (16) Bi&n déng gid 52 tudn +47.42%
Chi phi ban hang (26) (26) 27) KLGDTB 10 phién 1,143,170
Chi phi quan ly doanh nghiép (76) (78) (80) % s6 hilu nuéc ngodi 14.03%
L&i/(16) tir hoat dong kinh doanh 388 351 362 Room nuréc ngodi con lai 35.04%
L&i/ (15) réng trudc thué 1,345 1,346 542 . :
/(10) rong . ! ! Co dong Ién
Lgi nhuan cua Co dong caa
R 1,056 1,058 426 VOF Investment Limited 4.92%
Cong ty me
Asia Value Investment Limited 4.82%

(Ngudn: PHR, CTS du’ phong/téng hap)

s .

] PHR CcAFSE
Luan diém dau tu
- QuY dét cao su doi dao va dic dia, cd Igi thé chuyén déi thanh
dat khu cong nghiép. Dac biét, ty Ié Idp day KCN & Binh Ducng

Ién tdi 80%. 0.

- Gia cho thué dat canh tranh, duy tri & mdc trung binh 90 .

USD/m2/chu ky thué, nén thu hdt nhiéu NBT FDL. ppug Ssep  Oct  MNov  Dec  Jan
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CHIEN LUQC GIAO DICH: MUA

Vung gid mua khuyén nghi: 57,800 — 58,000 VND/cd phiéu. (Ngudn: FiinPro, Cafef, CTS téng hop)
Vung gia ban ky vong: 68,690 — 69,000 VNB/c6 phiéu

Thai gian ndm giir: <= 12 thang.

Lgi nhuan du kién: +18.2%.

Research Department

Email: research@cts.vn
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SECURITIES

I. Quy dat KCN Binh Duong:

- BDS KCN sé tang truéng manh tir néam 2021: Cang thang [STT [Tén Dia diém DT (ha)
gilta quan hé Hoa Ky - Trung Quéc leo thang, va tinh hinh kiém soat 1 An Tay Thi xa Bén Cat 495
dich COVID-19 t&t & Viét Nam da ddy manh su dich chuyén day 2 Bau Bang Huyén BauBang 2,000

- . . o . A 3 Binh An Thi xa Di An 26
chuyén san xuat qudc té vé Viét Nam. Nam 2020, Quoc hdi Viét Nam 4 Binh Budng  Thi x& DT An 7
cling da thong qua Hié€p dinh Thuong mai tu do Viét Nam - Lién hiép 5 Binh My Thi xa Tan Uyén 1,002
chau Au (EVFTA). Ngoai ra, bén canh Igi th& nhan cong, Chinh Phl 6 Pai Dang Tp. Thu Dau Mét 274
Viét Nam &p dung nhiéu chinh sach vu dai, dic biét vé thué sudt thug | 7 PétCude Huyén Béc Tan Uyén 213
thu nhap DN cla Viét Nam theo quy dinh dang & mirc 20% - thudc 8 Pong An Thi xa Thuan An 138

, ~ py o n , ) ) R o 9 bdng An 2 Tp. Th Dau M6t 205
nhom thap nhat BDong - Nam A, chi sau Singapore. Nhitng diéu nay 10 HoiNghia  Thi x& Tan Uyén 715
da thac dé’y dau tu san xuat ¢ Vlét Nam. Cu thé,, trong quy'/ IT - 2020, 11 Kim Huy Tp. Thi Dau M6t 214
Apple sé san xuat 3 - 4 triéu chiéc AirPods tai Viét Nam, tudng duong | 12 Lai Hung Thi xa Tan Uyén 600
khodng 30% tong san lugng AirPods trén toan thé gidi. 13 Mai Trung  Thi x& Bén Cat o1

. A gn . .. | 14 Maplet Tp. Thi Dau Mét 75

- Gia cho thué dat KCN & Binh Duong canh tranh so véi apietree p. Tha bad o

) R o o N . 15 My Phudc Thi x& B&n Cat 377
cac khu vu'c lan can: Gia chao thué dat KCN mién Nam t6i da 300 16 My Phudc2  Thix& Bén Cat 470
USD/m2/chu ky thué thudc vé khu vuc TP.HCM va Long An. Binh 17 My Phudc3  Thi xd Bén Cat 987
Duang la tinh cd mirc gid cho thué & canh tranh sau TP HCM, vGi mifc | 18 NTU Thi xa Tan Uyén 620
80-110 USD/m2/chu ky thué. Xét v& quf dat tréng thuc t&, cc khu | 19 RachBap  Thixd Bén Cat 279

, " . N , " v en L , 20 S6ng Than1  Thi xa Di An 180

vuc chinh nhu Bac Ninh, Hung Yén ¢ phia Bac va Bong Nai ¢ phia . ~ S
21 Song Than 2 Thi xa Di An 279
Nam c6 dién tich dat tréng dang dan trg nén khan hi€m. Ngay néi tai 5 Song Than 3 Tp. Thi Dau Mat 534
tinh Binh Duang, ty Ié I&p dAy van & mic cao, nén cac doanh nghiép | 23 TanBinh2  Thixa Tan Uyén 1,055
& dia phuong nay cé quy dat doi dao la mot Igi thé€ I6n thu hit dong | 24 Tan Binh 3 Thi xa Tan Uyén 400
v6n EDI 25 TDHA Thi x& Di An 50
. . . . ) , . . . 26 TPH B Thi x& Di An 163

- Chién lugc “giao thong di trudc mé duong" lam don — I -

. . ] 27 TanlaplI Thi xa Tan Uyén 200
bay phat trien Binh Duong thanh vung kinh té trong phia 55 13, LapII  Thixa Tan Uyén 287
Nam: Trong nam 2020, tinh Binh Dudgng da khdi cong xay dung | 29 Tan Thanh  Thi xa Tan Uyén 312
dudng va cau qua sdng Sai Gon két ndi tinh Binh Ducng va tinh Tay | 30 [Thdi Hoa Thi & Bén Cat 202
Ninh, cau Bach Dang 2 bac qua sdng Bong Nai két néi thi xa Tan 31 MietHuong  [Thixa Thugn An 30

L L R ] L _ . 32 \Viét Huong 2 Thi x& Bén Cét 250
Uyén, tinh Binh Ducng va tinh Bong Nai. Ngoai ra, dinh hudng tu nam 33 S Thi x& Thuan An 473
2020 - 2025, tinh Binh Derng sé hOén thlén hé th6ng ha t‘éng giaO 34 VSIP 2 Tp. Thi Dau Mot 330
thong theo hudng két ndi cac KCN, do thi ndi tinh va dac biét la két | 35 vsIpP 3 Thi xa Tan Uyén 1,008
ndi véi cac tinh, thanh phd nhu tuyén Vanh dai 3, Vanh dai 4 qua Binh | 36 ViétRemax  Tp. Tha Dau Mgt 133
Dugdng, dudng DT 743 la m6t phan cao téc TP H6 Chi Minh - Thu Dau Tong D,T Palt KCN cda tinh Binh Duidng 14,645

. . . o o . . . Tong DT Dat KCN cia PHR 5,485
M6t - Chan Thanh; dudng Thu Bién - bat Cubc, dudng Bac Tan Uyén
- Phi Giao - Bau Bang, cai tao md rong quoc 0 13,... Bi€u d6 1: Quy dat KCN tinh Binh Ducong va ciia PHR

trién khai

II. Doanh Nghiép
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CTS udc tinh cac mang kinh doanh chinh ctia PHR nhu sau:
- Khai thac va ché bién cao su:

CTS nhan dinh do anh hudng cta COVID-19, gid dau thé theo WTI
trén thé gigi sé duy tri & mific 47-48 do la/thung trong nam 2021, kéo = % @
theo giad cao su tram 1ang & mdc 290 yén/kg, chi tdng 8% so vGi ndm —=
trudc. Hon nifa, nhu cau st dung 6 t6 gidm manh, dac biét & thi
trudng tiéu thu 6 td I6n nhat thé gidi nhu Trung Quéc, cling dan tdi
ap luc gia cdo su giam. Do vay, CTS du bao doanh thu mang dich vu

nay cla PHR sé giam 3-4% vao nam 2021 so v8i nam 2020, chiém :
- Thanh ly vudn cdy cao su: Npm r

CTS nhan dinh, nhu cau gb nguyén liéu va xuét khau sé gidm déng @
thai PHR khong cd ap luc tang trudng doanh thu hoat dong do dugc B e
dén bu tr Dy an VSIP3 nén dién tich va gia dat thanh ly sé duy tri

. Biéu dd 2: So dd néng trudng va khu cdng nghiép
nhu trong nam 2020.

PHR dang phat trién
- Dén bu dat cho KCN: Ch thich:

o . L - . , Mau tim: N6éng trudng cao su PHR sg hiiu
Trong nam 2020, PHR dugc dén bu 865 ti dong tu dy an KCN

NTU3, ngoai ra, cling dang chG quyét dinh chinh thifc cho viéc dau
tu dy an KCN VSIP3 cua tinh Binh Duong. CTS du bdo PHR sé ghi
nhan khoan thu nhap bdi thudng tri gid 895 ty dong tir chuyén ddi
dat cao su sang dat KCN VSIP 3 trong nam 2021, chiém 80% LNST
cla PHR. Bén canh do, PHR dudc chia Igi nhuan tir viéc gép von dau
tu’ tuong ing vai ty 1€ gop von 20%. Khoan thu nhap nay sé dugc

Mau dd: Khu c6ng nghiép PHR phat trién

CTS ghi nhan vao thu nhép cla cdng ty lién doanh ké tir ndm 2022
trg di.
Rui ro
- Tri hodn phé duyét dat KCN mdi vao quy hoach téng thé cla
tinh Binh Duong
- PHR Ié thudc vao dai tac VSIP3 do mudn kinh doanh bat dong

san

Mo hinh dinh

QUAN DIEM VA PINH GIA Trong s6

, PO e L. \ FCFF 33% 84,864

,- Ching téi sur dung 3 phudng phap dinh gia: FCFF, P/E va NAV PJE 3% 56,229

dé dinh gia gia tri cia cd phi€u PHR. Gid muc tiéu PHR tugng Ung NAV 34% 64,977
68,690 déng/cp tdng 18.2% so Vvdi gia khuyén nghi mua. Gia muc tiéu binh quan

g/cp tang 0 g yen nghi (dong/cp) 68,690
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi cla VietinBank Securities dugc xay dung dua trén cg s& mirc tang/giam tuyét doi cla gia
6 phiéu tai thdi diém danh gid vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NéEu gia muc tiéu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 15% trd 1én
THEO DOI NéEu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bé mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C6 phan Chitng khodn Ngan hang Cong
Thuang Viét Nam (CTS). Nhirng thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va
CTS khong chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bao cdo nay la cla (cac) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu'y kién nao dugc
viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bdo cdo nay khong dugc

phép sao chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép cua CTS.
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