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CTCP Cao su Phwéc Hoa (HSX: PHR)

e LN rong ndm 2023 dat 620 ty déng (-30% svck) do hoat dong cét 16i con kho
khan va khoan thu tién tir bdi thwérng dat dw an VSIP 11l thAp hon ndm ngoai.

e LN rong ndm 2024 dy bao gidm 20.4% svck do khéng con ghi nhan tién dén
bu d4t trwac khi phuc hdi 4.8% svck trong ndm 2025.

e Chung tdi khuyén nghi TRUNG LAP véi gid muc tiéu 60,900 ddng/CP.

Trién vong mang KCN tich cwc nhé& cac dw an méi caa NTC va VSIP Il

Nam 2023, dw an VSIP lll Binh Dwong da di vao van hanh déng goép lgi nhuan
hon 83 ty ddng cho PHR. Sang ndm 2024-25, ching t6i dw phong loi nhuan dw
an nay dem lai cho PHR khoang 70-80 ty ddng. Thém vao d6, dw &n NTU mé&
réng giai doan 2 c6 thé dwoc van hanh trong ndm nay sau khi c6 phé duyét vé
gia thué, qua d6 NTC doéng gop loi nhuan 147/145 ty déng cho PHR giai doan
nam 2024-25. Téng hop lai, chang t6i dw phéng lgi nhuan mang KCN dat 409 ty
déng (+3.8% svck)/427 ty ddng (+4.4% svck) trong 2024-25.

Gia cao su dworc hé tr bi nhu cau tiéu thu ting cao

Tai Trung Quéc, nam 2023, san lwong san xuat 6 to tang 11.6% svck, san lwong
xuét khau 6 t6 tdng 57.8% svck da hé tro tich cwe cho gia cao su. Gia cao su xuét
khau cta Viét Nam dang cé xu hwéng téng, dat 1,481 USD/tan trong thang
2/2024, tang 6.5% so v&i dau ndm va tang 4.9% svck. Chang t6i dw phéng gia
ban cao su trung binh ctia PHR trong ndm 2024-25 dat 35.8 triéu dong/tan (+4.4%
svck)/36.9 triéu déng/tan (+2.9% svck). Qua d6, doanh thu ban cao su dat 1,248
ty déng (+18.1% svck)/1,282 ty ddng (+2.7% svck).

Khuyén nghi TRUNG LAP vé&i gia muc tiéu cua PHR la 60,900 déng/CP
Chuing t6i dw bao LN rong ctia PHR gidm 20.4% svck trong nam 2024 do khéng
con ghi nhan tién dén bu dat trwdc khi phuc hdi 4.8% svck trong 2025 nhér mang
KCN va cao su c6 dién bién tich cwc. Néu loai trir khoan tién nhan t&r bdi thwong
dét thi loi nhuan cta PHR trong nam 2024-25 c6 thé tang trudng 17.5%/4.8%
svck. Dy phong LN rong nam 2024-25 so véi bdo cdo trwéc lan lwot gidm
10.3%/47.9% svck do chiing tdi diéu chinh thdi gian ghi nhan dong tién cta dw
an Tan Lap 1 va Tan Binh mé& rong ti» 2024-25 sang nam 2026-27 do tién do
phép ly cham hon so véi du kién. Mac du diéu chinh gidm EPS, ching toi duy tri
gi& hop ly cho cb phiéu PHR la 60,900 déng/CP theo phwong phap SOTP do (1)
chuyén mé hinh dinh gia sang ndm 2024 va (2) diéu chinh giam ty lé tinh WACC
tr 16.1% xudng 14.6% do gidm phan bu rdi ro tr 9.6% xudng 9.0%.

TRUNG LAP
Gid muc tiéu VND 60,900
So véi gia thj trrong 0.8%

Thay déi trong yéu trong béo céo
e Thay déi ty 1é chiét khdu WACC cda PHR
tir 16.1% xudng 14.6%

e Gidm dw phéng EPS 2024-25 10.3%/
47.9%
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Nguén: MBS Research

Gia thi truong (VND) 60.500
Cao nhét 52 tuan (VND) 64,500
Thap nhét 52 tuan (VND) 38,500
Vén héa (ty VND) 8,198
P/E (TTM) 13.2
P/B 2.2
Ty suét cb tic (%) 3.0%
Ty 1& SH nwéc ngoai (%) 49%

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

Chi tiéu tai chinh 2022 2023 2024F 2025F Co céu s& hivu

Doanh thu thuan 1,709 1,351 1,545 1,580 Téap doan Cong nghiép Cao su

LN rong 885 620 493 517 Viet Nam (GVR) 66.62%
Tang trwdng doanh thu thuan -12.2% -20.9% 14.4% 2.3%

Tang trwdng LN rong 85.4% -30.0% -20.4% 4.8%

Bién LN gop 23.5% 24.2% 24.9% 25.2%

Bién EBITDA 74.4% 70.6% 53.3% 55.1%

ROAE 28.2% 17.9% 13.3% 13.4%

ROAA 14.3% 9.9% 7.7% 7.7% !

EPS (VND/cb phiéu) 6,535 4,574 3,640 3,813 Chuyén vién cao cép phan tich
BVPS (VND/c6 phiéu) 24,266 26,908 27,769 29,255 Nguyén Minh Burc

(Nguén: PHR, MBS Research)
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Coéng ty Cé phan Cao su Phwéc Hoa
Toéng hop KQKD 2023
Doanh thu va LN rong nam 2023 giam 21%/30% svck

Hinh 1: So sanh KQKD ca nam 2023 (Don vi: ty ddng)

Cac tiéu chi KQKD 2023 Tang trwéng So véi dw banh gia
yoy (%) phoéng cii
Doanh thu 1,351 -21% 89%
Doanh thu méng cao su dat 1,056 ty dong (-
18.4% svck), trong d6 san lwgng tiéu thu dat
c L e 23% 84% 30,704 tan (-8.3% svck) va gia ban trung binh
aosuvago : "esv °  dat 34.3 triéu déng/tan (-11.3% svck).
Doanh thu mang gé dat khoang 70 ty déng (-
56.5% svck)
Nam 2023, doanh thu cho thué dat KCN ghi
nhan mot 1an te KCN Tan Binh 1 1a 150 ty déng
KCN 212 -12% 116% ; o aA. s R R
C 0 6% giam 17% svck do quy dat co thé cho thué da
gan hét.
Bién LNG 24% 1 diém % 1 diém %
Cao suvagé 14% -1 diém % -1 diém %
e 56 i 7 B T Bién LN gop duy tri & mirc cao nhd chi phi dau
tw xay dwng trén dat cao su thap.
Chi phi ban hang 34 -18% 109%
Chi phi QLDN 100 -14% 103%
Chl phi QLDN & ban 134 15% 105%
hang
% chi phi quan trj ban 0 A @ 2o, Ty 1€ chiphi ban hang va QLDN/doanh thu duy
hanh/Doanh thu 10% 1 diem % 1 diem % tri n dinh quanh mdc 10%.
Trong ky, cong ty ghi nhan phan cé tirc nhan ti
Doanh thu tai chinh 180 0% 94% NTC la 15.8 ty ddng va Ngbi sao Geru 1a 0.6 ty
ddng.
Chi phi tai chinh 24 14% 62%
Loi nhuan cha yéu dén tir khodn dau tw vao
LAi/6 tir cong ty lién . o, NTC. Nam 2023, NTC chi tra c6 tirc thap hon
doanh, lién két 82 175% 58% cung ky nén lgi nhuan gil lai tr cong ty lién
doanh, lién két tang manh.
Nam 2023, cong ty nhan nét tién bdi thuwdng dat
dw an VSIP |l Binh Dwong 1a 200 ty ddng (ndm
Thu nhap khac 365 -49% 154% 2022 nhan 698 ty déng) va ghi nhan lgi nhuan
dwoc chia tlr cho thué dat KCN la hon 83 ty
ddng.
LNTT 792 -30% 104%
Thué TNDN 131 -35% 106%
LN rong 620 309 100% Két qua LN rong ctia PHR dat 620 ty ddng, phu
- 0 0
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hop v&i dw phéng cta ching toi.

(Ngudn: PHR, MBS Research)
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Gia ban cao su tiép tuc héi phuc do nguén cung han ché trong khi

nhu cau ngay cang ting

Theo Bd Cong Thwong, Iuj ké 2 thang dadu ndm 2024, Viét Nam xuét khau cao
su dat 298.2 nghin tan cao su, trj gia dat 426.9 triéu USD, tdng 12.1% vé lvong
va 16.1% Vvé gia tri so v&i cung ky. Gia cao su xuét khau binh quan thang 2/2024
dat 1,481 USD/tan, ting 5% so v&i thang 1/2024 va tang 4.9% so véi thang
2/2023.

Hinh 2: San lwong va gia cao su xuat khau cta Viét Nam

Hinh 3: San lweng va gia tri xuat khau cao su chia Viét Nam
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mmmmm S3n lrong cao su xuét khdu (nghin tan, cot phai)

Gia cao su xuat khau (USD/tan, cot trai)

Céc qudc gia c6 ngudn cung cao su lén da co chinh sach han ché san lwong;
hop tac quan ly ngudn cung gitra cac qudc gia dé can dbi vai thi tredng. Thai
Lan (chiém 33% san lwong thé gidi) cét gidm dién tich dat tréng cao su trong
20 nam téi. Indonesia — dirng th&r 2 vé xuét khau cao su trén thé gi¢i — cé xu
hwéng chuyén dbi dat tréng cao su sang tréng dau co va céc loai néng san khac
c6 gia tri kinh té cao hon.

Hinh 4: San lweng cao su tw nhién cia moét s6 nwéc san xuat cao su |&n nhat thé gi&i

Théi Lan
Indonesia
Viét Nam

B& Bién
Nga

Trung Quéc

An Do

0 1,000 2,000 3,000 4,000 5,000
Nghin tén m 2023 = 2022 2021
(Ngudn: MBS Research)

Trung Quéc Ia thi trwérng nhap khau va tiéu thu cao su Ién nhat thé gidi, tiéu thu
40% téng lwong cao su thé gidi hang nam. Nhu cau tiéu thu cao su tai Trung

3| MBS RESEARCH

2021

2022

2023

mmmm S3n lwong xuét khau (triéu tan, cot trai)
e Gid tri xUAt khAu (triéu USD, cot phai)
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Québc ngay cang tdng nhd c6 nhiéu chinh sach thuc day nganh cdng nghiép san
xuét 6 t6, dac biét 1a 6 té dién. Theo Hiép hoi cac nha san xuét 6 td Trung Quéc
(CAAM), san lwong san xuat xe 6 td trong nam 2023 dat 30.2 triéu xe tang
11.6% svck, san lwong xe 6 to xuat khdu hon 4.91 triéu xe tédng 57.8% svck.

Hinh 5: San lweng san xuét xe 6 t6 tai Trung Quéc Hinh 6: San lweng xuat khau xe 6 to tai Trung Quéc
- 20% 50 -
30.0 1 L 100%
4.0 A L 80%
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- 0% - 20%
1.0 A
- 0%
10.0 -10% - T -20%
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mmmm S3n lwong xe san xuét (triéu xe, cot trai) mmmm S3n lwong xe xuat khau (triéu xe, cot trai)
e, 5&n lwgng xe san xuét (%, cot phai) e % san lwong xuat khau (%, cot phai)

(Ngubdn: CAAM)

Chung t6i dw phdng, trong giai doan 2024-25, gia ban cao su trung binh cua
PHR dat 35.8 triéu dong/tan (+4.4% svck) va 36.9 triéu dong/tan (+2.9% svck),
san lwong tiéu thu cao su wéc dat khodng 34,800 tAn méi nam. Qua dé, doanh
thu tlr ban cao su ndm 2024-25 lan lwot dat 1,248 ty déng (+18.1% svck) va
1,282 ty dong (+2.7% svck).

Hinh 7: San lweng va gia ban cao su cua PHR
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(Ngudn: PHR, MBS Research)
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Trién vong mang KCN dén tir cac dw an méi cua NTC va VSIP

Doanh thu cho thué KCN ctia cong ty cht yéu dén tie KCN Tan Binh 1

Hinh 8: Théng tin dw an KCN caa PHR

KCN Ty lé s& Theéi gian van Téng dién Dién tich thwong Ty lé Gia thué Tinh trang
hivu hanh tich (ha) pham (ha) lap day (USD/m2)
. Dién tich cho thué hién tai chiém
Tan Binh 1 80% 2012 352 245 91% 140-160 A LR R
99% dién tich c6 thé cho thué
L Du kién van hanh L R
Téan Lap 1 51% 202 136 Chuwa c6 phé duyét quy hoach
2026-2027
Tan Binh mé& Dw kién van hanh L )
. 80% 1,055 686 Chuwa c6 phé duyét quy hoach
réng 2026-2027
Hoi Nghia 100% 715 501 Bang nghién ctru
Binh My 100% 1,002 701 Pang nghién ctru
Tan Thanh 100% 312 Dang nghién ctru
Tan Binh mo 80% 400 280 DPang nghién cu
i Gru
rong - Gb 2 ° gng
Tén Lap 2 51% 180 Pang nghién ctru

PHR dang trién khai 03 KCN véi tdng dién tich dat thwong pham la 1,067 ha:

v' KCN Tan Binh 1: Luj k& dén nam 2023, cong ty da ky hop déng cho
thué dat véi 69 du an vai tng dién tich dat cho thué 14 222.37 ha (chiém
90.95% dién tich dat thwong phadm va chiém 99% dién tich dat c6 thé
cho thué). Chung t6i wéc tinh doanh thu cho thué d4t KCN trong giai
doan 2024-25 dat 232 ty déng (+3% svck)/ 246 ty dong (+6% svck),
doanh thu phan bé theo th&i gian dw an trung binh dat 35 ty ddng/nam.

v KCN Tan Lap 1 va Tan Binh mé& réng hién chwa dwoc phé duyét quy
hoach cham hon nhiéu so vé&i dy kién. Nén chiing t6i diéu chinh doanh
thu c6 thé ghi nhan tir hai dw an nay sang nam 2026-27, thay vi 2024-
25 trwére day. Khi dwa vao van hanh, dién tich cho thué ctia Tan Lap 1
va Tan Binh mé& rong hang nam c6 thé dat lan lwot 10 ha va 30 ha.

Hinh 9: Doanh thu va LN gép mang KCN
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Dién tich cho thué (ha, c4t phai)
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2023

2024F 2025F
® NG (ty ddng, cot trai)

- 10

(Ngudn: PHR, MBS Research)

(Ngudn: PHR, MBS Research)
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Nat that phap ly dwoc thao gé& tai NTC va VSIP Il déng gép tang trwéng
Il nhuan mang KCN cho PHR

Loi nhuan t& hoat ddng KCN cla PHR con dén tr cac khoadn dau tw khac 1a
NTC (PHR s& hiru 32.85%) va VSIP Ill Binh Dwong (hop ddng gop dat hwéng
loi nhuan):

NTC da dwoc UBND tinh Binh Dwong giao 346 ha dat dé thyc hién dw
an KCN Nam Tan Uyén mé réng giai doan 2. Tdng dién tich da ky MOU
dén cudi nam 2023 1a 85 ha. Bon gia thué s& dung dat cta du &n c6
thé dwoc phé duyét trong thang 4 nay. Trén co s& do, ching t6i dw
phéng loi nhuan ctia NTC trong giai doan 2024-25 dat 449/445 ty déng.

VSIP Il Binh Duong dwoc xay dwng trén quy dat rong 1,000 ha véi vén
dau tw hon 6,400 ty ddng. KCN da lap Quy hoach phan khu xay dwng
giai doan 1 v&i dién tich 196.45 ha. Dw an ¢4 vi tri dac dia dwoc ky vong
thu hat dau tw vao dw an “xanh”, dién hinh 1a dy 4n nha may LEGO
khéi cong tir cudi ndm 2022 c6 tbng dién tich 44 ha véi von dau tw 1.3
ty USD va dw an cua Tap doan Pandora dau tw 100 triéu USD dé xay
duwng co s& ché tao trang strc. Theo thod thuan gitra VSIP va PHR,
PHR sé& dwoc nhan phan hé tro 20% lgi nhuan gdp thu dwoc t cho
thué dat tai VSIP Ill. Chang tdi ky vong PHR ghi nhan |1ai dwoc nhan t
dy &n nay trong nam 2024-25 |a 71 ty déng/80 ty dong.

Hinh 10: Lei nhuan tr cdng ty, dw &an trong mang KCN

ty dong

200 A

100 A

0 - T T T
2020 2021 2022 2023 2024F 2025F
mNTC mVSIP Khéac

(Nguén: PHR, MBS Research)

Téng hop lai, & mang KCN, ching téi wéc tinh PHR ghi nhan lgi nhuan 409 ty
ddng/427 ty ddng trong ndm 2024-25, ting trwdng lan lwot 3.8/4.4% svck.
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Diéu chinh dw phong KQKD giai doan 2024 - 25

Hinh 11: Biéu chinh dw phéng giai doan 2024 — 25

Céac tiéu chi KQKD 2023 2024 2025 Nhan xét
Dw
Dw béo ;
zoi svck  Thaydéi | bao svck Thay déi
méi
Doanh thu 1,351 1,545 14% -10% | 1,580 2% -41%
Cao su va 95 1,127 1,289 14% -4% 1,310 2% -2%

Chung t6i diéu chinh thoi gian ghi
nhan dong tién cta dw 4n Tan Lap 1
KCN 212 256 21% -30% 270 5% -79% | va Tan Binh mé& rong tr 2024-25
sang ndm 2026-27 do tién do phap ly
cham hon nhiéu so v&i dy kién.

Ty trong mang KCN va cao su gb duy

Lei nhuan gép 327 384 18% -17% 398 3% B5% [ E00%
Cao su va gé 160 194 22% -5% 197 1% -4%
KCN 160 191 19% 27% 201 5% -78%
Bién LNG 24% 25% 1diém% -2diém% | 25% 0% -17 diém %
Cao su va gé 14% 15% 1 diém % 0% 15% 0% 0%
KCN 75% 74% -1diém% 3diém% | 74% 0% 4 diém %
(tﬁﬁ:I/ng;::iE:” ban 1 09 8% -2didm % % | 8% 0% 3 diém %
Doanh thu tai chinh 180 144 -20% -26% 159 10% -20%
Chi phi tai chinh 24 25 8% -329% 19 -24% 459, | BiSu chinh gidm chi phi do giam quy

mé vay no va lai suét vay.

Lei nhuan tir cong ty

I Az 82 147 50% 6% 146 -1% 2%
lién doanh, lién két

Chung t6i diéu chinh dién tich cho

Thu nhap khéc tir dw thué hang nam tr 50 ha xubng 20 ha
4 71 -15% -43% 12% -41% \

an VSIP Il 8 5% 3% 80 0 * | do dw an méi trién khai GB 1 196.45

ha.

LNTT 792 643 -19% -14% 674 5% -53%

Chuing t6i diéu chinh giam dy phéng
LN rong nam 2024-25 di 10.3%/
47.9% svck do didu chinh thoi gian
ghi nhan dong tién cta dw an Tan

LN ro 620 493 -20% -10% 517 5% -48%
rong 0 ° 0 0 Lap 1 va Tan Binh mé rong tir 2024-
25 sang nam 2026-27 do tién do
phép ly cham hon nhidu so véi dw
kién.
EPS 4,574 3,640 -20% -10% | 3,813 5% -48%

(Ngudn: PHR, MBS Research)
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

(1) Trién vong nganh BDS KCN khé&i sac khi thu hat FDI sé tich cwe hon sau

khi Viét Nam tdng cwdng hop tac véi My, Nhat Ban va Han Quéc;

(2) Mang cao su tich cuc trong giai doan nam 2024-25 nhé gia cao su phuc héi;

(3) Dw an Nam Tan Uyén m¢& rdng giai doan Il va VSIP Il Binh Duwong duoc
trién khai g6p phan ting trwéng loi nhuan cho PHR;

(4) Tinh hinh tai chinh lanh manh, cé t&c cao déu hang ndm, dw kién tra cd tirc

bang tién nam 2024 tbi thiéu 20%;

Binh gia

Mac du diéu chinh gidm EPS 2024-25 di 10.3%/47.9% so v&i bao céo trudc,
chudng toi duy tri khuyén nghi gia muc tiéu cho cé phiéu PHR la 60,900 déng/cé
phiéu, khéng thay déi so véi dinh gia ci:

1) Déi véi mang cao su va gd, chiing tdi ky vong gia cao su va gb hdi phuc voi

murc tang trwdng 3%/nam;

2) Péi v&i cac dw an KCN cé doanh thu 6n dinh, ching téi &p dung phwong
phép chiét khu dong tién véi me chi phi st dung vdn binh quan (WACC)
la 14.6%. Ddng th&i, &p dung ty |é chiét khdu la 50% dbi véi dy &n KCN Tan
Lap 1 va Tan Binh mé rong dé& phan anh rdi ro dw 4n c6 thé cham trién khai;

Hinh 12: Binh gia cé phiéu PHR

D 4n TLSH Dvinhkgié Gia Eri thuodc Phw?vng
(ty dong) vé PHR phéap

Khu cong nghiép 6,174 2,864 DCF
Tan Binh 1 80% 1,411 1,129 DCF
TanLap 1 51% 1,171 299 DCF
Tan Binh m& réng 80% 3,591 1,436 DCF
Cao su va goé 691 691 DCF
Téng gia tri tai san 3,556
(+) Tién & twong duong tién 146
(+) PAu tw ngén han 1,997 BV
(+) Pau tw vao cong ty lién
doanh, lién kéet, hgp dong 2,800
khac

NTC 33% 7,550 2,480 DCF

VSIP Il Binh Dwong 20% 1,598 320 DCF
E:;Ctu’ gop von vao don vi 250 BV
(-) No vay 319
(-) Loi ich c¢b dong thiéu sb 168
Gia tri doanh nghiép 8,262
Sé lwong cb phiéu 135,499,198
Gia tri trén co phieu 60,974

(dénglcp)
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Hinh 13: So sanh cac doanh nghiép cung nganh
Tén cong ty Ma  Giathi Vénhoathi Gidmyc Khuyén P/E P/B ROE (%) ROA (%)
CK  trwéng trwong tiéu nghi
(ty déng) 2023 2024 2023 2024 2023 2024 2023 2024
Doanh nghiép cao su va KCN
Tap doan Céng nghiép
Cao su Viét Nam GVR 31,500 126,000 NA KKN 23.1 18.4 1.3 1.3 6.8 8.7 3.4 4.5
Cao su Déng Pha DPR 39,550 3,436 NA KKN 15.6 10.1 1.4 1.2 10.9 13.6 4.9 6.4
Cao su Phuéc Hoa PHR 60,500 8,198 60,900 Trung lap 13.2 16.6 2.2 2.2 17.9 13.3 9.9 7.7
Trung binh 17.3 15.0 1.6 1.6 11.9 11.9 6.1 6.2
Doanh nghiép KCN
Becamex IDC BCM 62,600 64,791 78,000 Kha quan 26.5 54.1 3.6 3.5 14.0 6.5 4.8 2.3
IDICO IDC 58,600 19,338 53,200 Trung lap 14.6 9.5 3.9 3.4 26.8 38.5 7.9 11.8
Kinh Béc KBC 33,000 25,331 31,300 Trung lap 12.6 13.4 1.5 1.3 11.7 10.4 5.7 55
Sonadezi Chau Blrc SZC 41,150 7,407 39,300 Trunglap 20.7 18.5 2.8 2.4 13.4 13.8 3.3 4.3
Trung binh 18.6 23.9 3.0 2.7 16.5 17.3 5.4 6.0
Cao su Phwéc Hoa PHR 60,500 8,198 60,900 Trunglap 13.2 16.6 2.2 2.2 17.9 13.3 9.9 7.7

Rui ro dau tw

(1) Nhu c4u tiéu thu cao su gidm sat khién gia cao su gidm sau;

(2) San lwong cao su thp hon du kién:
(3) Vwéng méc phap ly kéo dai anh hudng dén tién do, tang chi phi, gidm hiéu
qua cla dy an KCN;
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BAO CAO TAI CHINH
Béo cao két qua HDKD Dec-22  Dec-23  Dec-24  Dec-25 Bao cao lwu chuyén tién té Dec-22  Dec-23 Dec-24 Dec-25
Doanh thu thuan 1,709 1,351 1,545 1,580 LN trwéce thué 1,127 792 643 674
Gia v6n hang ban (1,307) (1,024) (1,161) (1,183) Khau hao 124 138 156 177
Loi nhuan gop 401 327 384 398 Thué da nop (106) (131) (129) (135)
Chi phi quan ly DN (116) (100) (93) (95) Cac khoan diéu chinh khac (183) (311) (122) (96)
Chi phi ban hang (41) (34) (31) (32) Thay d@éi VLD (180) (186) 75 (259)
LN tr HDKD 245 193 261 271 LCTT tir HDKD 782 302 623 361
EBITDA thun 369 331 417 448 DPau tu TSCD (129) (74) (63) (29)
LN trwée thué & lai vay 245 193 261 271 Thu tr TL, nhwgng ban TSCH 28 76 - -
Thu nhap lai 179 180 144 159 LCTT tir dau tw (233) 342 (83) 24
Chi phi tai chinh (21) (24) (25) (19) Thu tlr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 694 360 116 117 Tién vay rong nhan duoc (161) 51 (128) 5
TN t cac Cty LK & LD 30 82 147 146 Dong tién tr HDTC khac - - - -
LN trwéc thué 1,127 792 643 674 C6 ttre, LN da tra cho CSH (362) (714) (271) (271)
Thué TNDN (201) (131) (129) (135) LCTT tir hoat dong TC (523) (663) (399) (266)
Loi nhuan sau thué 926 661 514 539 Tién & twong dwong tién dau ki 139 166 146 287
Loi ich cb déng thiéu sé (40) (42) (21) (23) LC tién thuan trong nam 27 (20) 141 119
LN rong 885 620 493 517 Tién & twong dwong tién cudi ki 166 146 287 406
Chi tra cb tirc (542) (406) (271) (271)
Loi nhuan gilr lai 343 213 222 246 Cac chi sé co ban Dec-22 Dec-23 Dec-24 Dec-25
Tang trwdng doanh thu thuan -12.2% -20.9% 14.4% 2.3%
Bang can dbi ké toan Dec-22  Dec-23  Dec-24  Dec-25 Tang trwdng EBITDA -23.5% -10.2% 25.7% 7.6%
Tién va twong dwong tién 166 146 287 406 Tang truwdng LN tor HDKD -33.8% -21.0% 34.9% 4.0%
DAu tw ngén han 2,234 1,997 2,145 2,232 Tang trwdng LN trwdc thué 88.7% -29.7% -18.8% 4.9%
Phai thu khach hang 240 193 233 235 Tang trwdng LN rong 85.4% -30.0% -20.4% 4.8%
Hang tén kho 321 326 327 323 Tang trwdng EPS 85.4% -30.0% -20.4% 4.8%
Téng tai san ngén han 3,058 2,762 3,085 3,285
Tai san cb dinh 1,767 1,779 1,637 1,474 Bién LN gop 23.5% 24.2% 24.9%  25.2%
Xay dwng co ban d& dang - - - - Bién EBITDA 74.4% 70.6% 53.3% 55.1%
BDS dau tw 199 185 197 212 Bién LN rong 51.8% 45.9% 31.9%  32.7%
Dau tw vao cong ty con - - - - ROAE 28.2% 17.9% 13.3% 13.4%
DPau tw vao cong ty LD,LK 243 323 470 617 ROAA 14.3% 9.9% 7.7% 7.7%
Khoan dau tw dai han khac 1,067 1,111 1,190 1,197 ROIC 23.9% 15.0% 11.9%  11.8%
Téng tai san dai han 3,275 3,399 3,495 3,500
Téng tai san 6,333 6,161 6,580 6,786 Vong quay tai san 0.28 0.22 0.24 0.24
C6 tirc chi tra/LN rong 61.2% 65.6% 54.9%  52.5%
Vay & no' ngan han 119 277 157 169 Tdng no vay/VCSH 7.7% 8.4% 4.8% 4.7%
Phai trd ngwoi ban 77 47 61 57 No vay rong/VCSH 2.9% 4.5% -2.4% -5.0%
Phai trad ngén han khac 1,099 559 995 1,014 No vay rong/Téng tai san 1.6% 2.8% -1.5% -3.1%
Téng ng ngan han 1,295 883 1,212 1,240 Kha nang thanh toan lai vay 11.9 8.. 10.2 14.0
Vay & no dai han 146 42 33 27
Cac khoan phai tra khac 1,454 1,422 1,387 1,352 Sé ngay phai thu 13 16 17 15
Téng No dai han 1,599 1,463 1,420 1,378 Sé ngay nam gitr hang tén kho 90 116 103 100
Téng no 2,894 2,346 2,633 2,618 Sé ngay phai tra tién ban 22 17 19 18
Vén diéu le 1,355 1,355 1,355 1,355 Kha nang thanh toan ngén han 2.4 3.1 25 2.6
Thang dw vén cb phan 21 21 21 21 Kha nang thanh toan nhanh 21 2.8 23 2.4
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.9 2.4 2.0 2.1
LN git lai 504 768 891 1,033
Céac quy thudéc VCSH 1,408 1,502 1,495 1,554 Pinh gia
Vén ch s6 hiru 3,288 3,646 3,763 3,964 EPS 6,535 4,574 3,640 3,813
Loi ich cb dong thidu sé 151 168 185 203 BVPS 24,266 26,908 27,769 29,255
Téng vén chii s& hiru 3,439 3,814 3,948 4,167 P/E 9.3 13.2 16.6 15.9
Téng ngr va VCSH 6,333 6,161 6,580 6,786 P/B 25 22 22 21
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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 cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac 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 thoi diém coéng bd béo céo, va (i) ty suat cd tiec du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 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 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai 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, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG 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

Lé Minh Anh Hé Lan Phuong Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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