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Tang ty trong KQKD Q3/2024 sat vé&i dw bao, nhé mang

Gia muc tiéu: VNDB67,400

Tiém nang tang/gidm: 21.7% Ccao su

Gia cb phiéu (ddng) (1/11/2024) b . N 5 . .

Ma Bloomberg PHR VN * Loinhuan thuan Q3/2024 cta PHR dat 98 ty dong, giam 18,9% so v&i cung
gfg;°ghé§ 55}“5"‘(? s ky, trén doanh thu 412 ty dong, gidm 9,1% so voi cung ky. Sy sut gidm so
Vo e e 6 ) bt vOi cung Ky la do dong gop thdp hon ti méng KCN vi Cong ty da hoan
Vén héa tri treong (tr.USD) 297 thanh ghi nhan doanh thu mét lan ttr viéc cho thué dat tai KCN Tan Binh.
SlIg CP lwu hanh (tr.dv) 135 . .

Slg CP NN dugc s& hibu (tr.dv) 66.4 = Tinh chung 9 thang dau nam 2024, doanh thu dat 1 nghin ty dong, tang
Z‘gﬂchzr’]“[“ l"é”:;”g‘ua,\(‘";—d") 4923;; 13,2% so v6i cuing ky, nho KQKD mang cao su tich cyc, trong khi loi nhuén
1§ 16 56 héu'cga NN 18.5% thuan dat 236 ty dong, giam 50% so v&i cung ky, do déng gop thap hon tw
Ty 18 freefloat 20.8% méng KCN va do so v&i mirc nén cao clia ndm ngoai.

Cb déng Ién Tap doan Cao su VN (66.6%)

Nguén: Céng ty, Udc tinh ctia HSC * HSC dang xem xét lai khuyén nghi va gia muc tiéu. PHR dang giao dich voi
chiét khau 17,9% so véi RNAV dy phéng, nhé hon so véi chiét khau binh

Biéu d6 gia quan 3 ndm & murc 21,2%.

PHR (VND) VN30 Index (Giédiéu chinh)
Sw kién: Céng b6 KQKD Q3/2024
o PHR da cong bé KQKD Q3/2024 véi loi nhuan thuan dat 98 1y ddng, giam
45000 18,9% so voi cung ky, trén doanh thu 412 ty dong, giam 9,1% so v&i cung ky.
40000 Sy syt giam doanh thu va lgi nhuén so véi cung ky chd yéu la do dong gop
B} W thap hon tir mang KCN khi PHR dé hoan thanh ghi nhan doanh thu mét lan tor
& siabackasonckt NN bbbt viéc cho thué dat tai KCN Tan Binh. Két qua nay sat véi dw bao ctia HSC.

TH23 Ti/24 T3/24 T5/24 7124 T9/24 Ti1/24

Nguén: Céng ty, FactSet  Tinh chung 9 thang dau ndm 2024, doanh thu dat 1 nghin ty déng, tang 13%

i so v@i cung ky, nhé> KQKD mang cao su tich cuc, trong khi loi nhuan thuan dat

Lt L il ol 236 ty dbng, giam 50% so v&i cung ky, do dong gép thap hon tir mang KCN
£uot nam: Thot2 L s va do so vé&i mirc nén cao clia ndm ngodi (ndm ngoai Cong ty nhan dwoc tién

DT thuén (ty déng) 1,351 1,520 1,598
EBITDA dc (ty ddng) 333 323 347 dén bu dat dot 1 tr KCN VSIP 3).
LNTT (ty dong) 795 509 591
LNT BC (tf déng) 609 399 463 Két qua nay da dat lan lwot 66% va 58% dw bao cho ca nam clia HSC. Chung
E‘F‘;g g@%qg)) 4%: 232’;‘ é“ffg t6i ky vong loi nhuan sé tét hon trong Q4/2024 nh&> KQKD mang cao suw tiép
on 5 ) 5
DPS (dbng) 9 5273 2000 2000  tuckhaquan, thu nhap tir tién dén bu dat dot 2 tv KCN VSIP 3 (khi VSIP 3 ban
BVPS (dbng) 26,922 27,863 29,281 giao dat cho khach thué va ghi nhan doanh thu) va lgi nhuan chia sé tw CTCP
T trrdng EBITDA (%) (119 (3200 741 Nam Tan Uyén (NTC, PHR s& hiru 33% cb phan, Chwa khuyén nghi).
T.truéng EPS BC (%) (29.9) (346) 162 :
Téang trwéng DPS (%) 976  (62.1) 0 2 A 5 iA i A A A 4 S S 5
17 sudt EBITDA B (%) vy ma 17 Ban goc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 4/11.
Ty suét LNTT (%) 588 335 370
Ty suét LNT BC (%) 461 268 296
Ty 1& LN tra CT (%) 115 666  57.3 (Xem tiép trang 2)
No thuan/VCSH (%) 495 058 136
ROAE (%) 17.90 1.0 12.2 Bang 1: KQKD Q3/2024, PHR
ROACE (%) 379 293  3.11 % o
EV/doanh thu (13n) 568 495 472 v dd Q3/23 o SO V&I o SO V&I
EV/EBITDA BC (lan) 230 233 218 .
P/EBC (1an) 12.3 18.8 16.2 Doanh thu thuan 453 412 -9.1% 890 1,007 13.2%
f’? ('éj‘t) S s-gg ;-2? ;-Zf Loi nhuan gop 148.8 82.7 -44.4% 242 213 -12.2%
Qi suat co tirc (% y ! d . ,
Noun: Bloomberg, HSC 46 finf Chi phi BH&QL (36.0) (30.3)  -15.8% (89) (87) 2.7%
Loi nhuan HD 112.8 524 -53.5% 153 126 A7.7%
Mé ta doanh nghiép Loi nhuén tw 18 70 0
—= = — . cong ty LD, LK 25 21 16.7% 61 64 5.2%
PHR la mét trong nhitng doanh nghiép san xuat Loi nhuan HD
mu cao su lén va dang thay doi chien lwoc sang ti chinh 32 42 29.4% 119 95 -20.4%
far;?itnt;'g}nﬁcgu,g:‘;_vao Ioi the quy dat cao su lon Thu nhap khac 0) 1 N/m 275 3 -99.0%
: LNTT 170 116 -31.8% 608 287 -52.7%
Loi nhuan thuan 121 98 -18.9% 471 236 -49.9%
Chuyén vién phan tich Cac khoan muc
Pham Ngoc Trung . ;?Jr;%:hong thwong - - - 160 - -100.0%
Trwédng phong, Nganh Bat Bong San Loi nhuan thuin , ,
trung.pn@hsc.com.vn cét 16i 121 98 -18.9% 311 236 -24.1%

+84 28 3823 3299 Ext. 172

Ngubn: PHR, HSC
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Bao cado nhanh - CTCP Cao su Phwéc Hoa (PHR) Ngay 06/11/2024

Mang cao su dan dat KQKD trong Q3/2024

Doanh thu mang cao su ting 50,2% so v&i cung ky dat 387 ty déng. Két qua
nay rat kha quan chd yéu nho gia ban va san luvong tiéu thu tng cao, ma HSC
wéce tinh tang 1an lwot 28-30% so véi cung ky va 10-15% so véi cung ky. Ty
suét lgi nhuan gop cta mang nay dat 16,7% so v&i mic chi 2,0% trong
Q3/2023 va 18,3% trong nira dau ndm 2024, thAp hon mét chuat so véi dw bao
cla chung t6i (& mirc 19,0%).

Doanh thu mang cho thué dat KCN sat véi dy béo ctia HSC & murc 17 ty ddng,
giam 91% so v&i cung ky (192 ty dbng trong Q3/2023) nhuwng téng 6,3% so v&i
quy trwéc. PHR da cho thué 4ha cudi cuing tai dw an KCN Tan Binh | (352ha,
Binh Dwong) trong Q3/2023, va dat cong nghiép tai dw an nay hién da duoc
cho thué gan hét. Trong thoi gian t¢i, PHR sé& chi ghi nhan doanh thu phan bd
hang nam tlr dw an nay la 48 ty ddng méi ndm.

Chi phi ban hang & quan ly gidm 15,8% so véi cung ky xudng 30 ty déng, cha
yéu do chi phi lao ddng gidm 41%. Ty |& chi phi ban hang & quan ly trén doanh
thu la 7,4% trong Q3/2024, thép hon mét chut so véi mire 7,9% trong Q3/2023.
Trong khi d6, lgi nhuan HD tai chinh tang 29,4% so v&i cung ky dat 42 ty dong,
cht yéu do théi diém ghi nhan ¢b tirc nhan duoc.

Ty Ié tién mat thuan/von CSH dat 46%

Tién mat thuan clia PHR tai thoi diém cudi Q3/2024 dat 1,9 nghin ty déng, tang
3,1% so v&i dau nam va 1,0% trong Q3/2024. Ty 1€ tiéen mat thuan/von CSH
ctia PHR 4n dinh & mic 46%, HSC cho rang day la mot ty 1é rat lanh manh.
Xem xét lai gia muc tiéu va khuyén nghi

HSC dang xem xét lai 'khuyén nghi va gia muc tiéu. Tai dy bao hién tai, PHR
dang giao dich vo&i chiét khau 17,9% so véi RNAV dy phong, nhé hon so voi
chiét khau binh quan 3 nam & muc 21,2%.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cado nhanh - CTCP Cao su Phwéc Hoa (PHR)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 06/11/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
1,709
390
(146)

0

0

244
100
295

755
1,129
(201)
(40.3)

887

871
378

6,546
6,425
2,669
135
135
135

12-22A

12-23A

1,351
330
(135)
0

0
195
141
82.4

376
795
(131)
(41.6)

622

609
333

4,592
4,494
5,273
135
135
135

12-23A

12-24F
1,520
296
(140)
0

0

156
106
86.9

161
509
(102)
(0.46)

407

399
323

3,001
2,941
2,000
135
135
135

12-24F

12-25F
1,598
314
(142)
0

0

171
955
117

207
591
(118)
(0.47)

473

463
347

3,487
3,418
2,000
135
135
135

12-25F

2,212
605
(185)

420
68.3
127

223
839
(168)
(70.0)

601

588
597

4,436
4,337
2,000
135
135
135

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A

244
(134)
100
(201)
(113)
626
790
(137)
(2,035)
1,749
182
(241)
(362)
0
(161)
0
(523)

139
26.6
(0.00)
166

653

12-22A

12-23A  12-24F 12-25F 12-26F
195 156 171 420
(138)  (167)  (175)  (177)
141 106 955 683
(131)  (102)  (118)  (168)
(421) 554 652  (99.0)
(357) (37.4) 128 450

298 345 402 444
(705)  (113)  (858)  (721)
(1,679) 0 500 500

1,881 131 135 139
214 186 182 165
346 857  (162) (41.6)

(714)  @71)  @71)  (271)

0 0 0 0
510 (51.8) 215 325
0 0 0 0

(663)  (323) (56.0)  53.8
166 146 254 437
(19.9) 108 183 456
(0.13) 0 0 0
146 254 437 893

227 232 (456)  (277)

12-23A  12-24F 12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

166
2,234
239
322
75.4
3,035

1,767
0.70
199
139
242
935
3,283

6,318

119
77.0
946
1,282

146
1.49
1,452
1,599

2,882
3,286

151
3,436

6,318

24,248
98.3

146
1,997
193
322
104
2,762

1,779
0.59
185
250
323
861
3,399

6,161

277
47.7
514
881

41.8
4.52
1,417
1,463

2,345
3,648

168
3,816

6,161

26,922
173

254
1,997
199
333
104
2,886

1,594
0.46
244
250
410
813
3,311

6,198

231
60.2
522
858

35.3
4.52
1,356
1,396

2,254
3,775

169
3,944

6,198

27,863
13.2

437
1,497
205
265
104
2,508

1,488
0.33
266
250
527
1,532
4,062

6,570

234
63.4
531
873

248
4.52
1,308
1,561

2,434
3,968

169
4,137

6,570

29,281
446

893
997
231
343
104
2,568

1,375
0.20
290
250
654
2,116
4,684

7,252

533
64.4
545
1,190

274
4.52
1,260
1,538

2,728
4,284

239
4,523

7,252

31,618
(86.5)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

228
22.1
51.9
17.8
(12.2)
(21.6)
87.7
85.7
87.7
(40.7)
40.8

28.3
4.95
0.28
3.23
89.1
66.0
21.3

3.81
4.61

N/a
0.77
237

4.45
20.1
8.46
8.62
2.28
4.82

245 195 196  27.3
247 212 217 270
46.1 268 296 272
165 200 200 200
(20.9) 125 516 384
(119) (3200 741 72.3
(30.1)  (34.5) 162 269
(29.9) (34.6) 162  27.2
(30.1)  (34.5) 162 269
976  (62.1) 0 0
115 666 573  45.1

17.9 11.0 12.2 14.6
3.79 2.93 3.1 7.14
0.22 0.25 0.25 0.32
1.52 222 2.34 1.06
115 99.3 75.2 77.9
69.0 59.2 58.4 52.4
171 18.0 18.0 14.6

4.95 0.58 136 (1.72)
5.30 4.44 7.47 11.3
N/a N/a N/a N/a
0.98 0.85 1.42 1.37
3.13 3.36 2.87 2.16

5.68 4.95 4.72 3.35
23.0 23.3 21.8 12.4
121 18.5 15.9 12.5
12.3 18.8 16.2 12.8
2.06 1.99 1.89 1.75
9.52 3.61 3.61 3.61
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Bao cado nhanh - CTCP Cao su Phwéc Hoa (PHR) Ngay 06/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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