Bdo cao cap nhat doanh nghiép
04/07/2023 — HSX: PHR

BIDV SECURITIES use

Ngénh: BAT DONG SAN KHU CONG NGHIEP| BSC RESEARCH

KHUYEN NGHI|

CTCP CAO SU PHU'G'C HOA (HSX: PHR)
LO1 NHUAN KY VONG PHUC HOI TRONG NAM 2024

Gia hién tai: 48,400
Gia muc tiéu: 57,300
Ty suat 6 tirc 9.4%
Tiém ndng ting gia 18%

B phan Research:

Vi@ Xuan Truwong
(Xay dwng, BBS KCN)
truongvx@bsc.com.vn

Bang so sanh gia CP va VN- Index
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Ngay viét bo cao: 04/07/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 135.499 T4&p doan cdng nghiép cao su VN (GVR)  66.6%
Vén hda (ty VND) 6,436 VOF Investment Ltd 4.8%
Thanh khoan binh quéan (triéu CP) 2.5

S& hitu nudc ngoai 12.6%

QUAN PIEM PINH GIA

Chung t6i khuyé&n nghi MUA d&i v&i c6 phiéu PHR véi gia tri hop Iy ndm 2023 13 57,300 VND/CP
(Upside 18% so v&i gid dong clra ngay 04/07/2023), dwa trén phuong phap dinh gid RNAV ddi véi
mang Khu cong nghiép; DCF cho mang cao su véi ty 1é chiét khdu WACC = 15%, P/E cho mang gb
V@i P/E muc tiéu = 7.7. Ching t&i si dung ty |& chiét kh&u 13 50% d6i v&i cac khu cdng nghiép Tan
Lap 1 va Tan Binh mé& rong va 30% vd&i NTC dé phan &nh rli ro ti€én d6 trién khai cac dy dn khu cong
nghiép cham hon ky vong.

TRIEN VONG KINH DOANH

e Mang cao su: Ky vong phuc hoi tir 2H.2023. Trong ndm 2023, BSC du bdo gid ban va san lugng
tiéu thu cda PHR lan lvot dat 34.3 triéu VND/tan (-14% yoy) va 32,754 tan (-2% yoy) nho san
lvgng nhap khiu cta Trung Quéc khdi phuc va du bdo ngudn cung thiéu hut.

e Mang KCN: BSC cho rang doanh thu mang KCN s& suy gidm -3% yoy trong ndm 2023, sau d6
tang trwdng manh +93% yoy trong ndm 2024 nho dy an KCN Tan Lap di vao hoat déng.

e Thu nhip tir dau tw cong ty LDLK: Dy kién tdng manh tir 2024 dat 509 ty VND nh& ghi nhan
¢6 tirc va lgi nhudn tir NTC va VSIP lIl.

DY BAO KET QUA KINH DOANH

e Trong ndm 2023, BSC dy bao PHR ghi nhan Doanh thu thuan dat 1,571 ty VND (-8% yoy),
LNST clia ¢d ddng cdng ty me dat 494 ty VND (-44% yoy), tuong duwong EPS fwd = 3,648
VND/CP, P/E fwd = 13.3x, P/B fwd = 1.8x.

e Trong nam 2024, BSC du bao PHR ghi nhan Doanh thu thuin dat 1,856 ty VND (+5% yoy),
LNST clia c6 dong cong ty me dat 744 ty VND (+51% yoy), twong duong EPS fwd = 5,494
VND/CP, P/E fwd = 8.8x, P/B fwd = 1.5x.

CAP NHAT KET QUA KINH DOANH

K&t thiic Q1.2023, PHR ghi nhan Doanh thu thuan dat 327 ty VND (-10.7% yoy), NPATMI dat 228

ty VND (-22.8% yoy). Trong do:

e Doanh thu ban thanh pham giam -12.2% yoy, dat 308 ty VNP do (1) San lugng cao su tiéu
thu giam -17% yoy, dat 5,880 tan, (2) Gia ban cao su binh quian Q1.2023 giam -20% yoy, dat
34.15 triéu VND/tan.

e Doanh thu ha ting KCN = 16 ty VND (+14.3% yoy).

RUI RO

e  Gid cao su giam manh hon so vdi ky vong.

e Tién d6 chuyén déi dat trong cao su sang phat trién khu céng nghiép kéo dai do (1) thd tuc
phap ly phirc tap va (2) quy dat phai phat trién déong b vai quy hoach cda tinh.

Chi sd 2022 2023F 2024F VN-Index KQKD 2021 2022 2023F 2024F

PE (x) 6.3 13.3 8.8 12.0 Doanh thu thuan 1,945 1,709 1,571 1,856

PB (x) 1.7 1.8 1.5 1.7 Loi nhuan gop 517 401 381 527

PS (x) 31 4.2 35 1.6 NPATMI 478 885 494 744

ROE (%) 28.3% 13.1% 16.5% 12.8% EPS 3,375 6,265 3,648 5,494

ROA (%) 15.0% 7.8% 10.2% 2.2% Tang trwdng EPS  -54% 86% -42% 51%
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CAP NHAT KET QUA KINH DOANH QUY 1.2023
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Doanh thu
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Gia vén hang ban

Loi nhuan gop
Cao su va GO
KCN

Chi phi ban hang

Chi phi QLDN

LN tlr CTLDLK

Doanh thu tai chinh

Chi phi tai chinh
Chi phi lgi vay
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Thu nhap khac

Chi phi khac

LNTT

Thué thu nhap DN
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Bién lgri nhuan goép
Cao su va GO
KCN

Bién lgri nhuan rong

EPS

Q1.2023
327

308
16

(280)
46
33
12

(8)
(20)
26
39
(5)
(5)
78
206
(1)
284
(50)
234

228
14.2%
10.8%
74.9%

71.6%
1,682

Q1.2022
366

351
14

(308)
57
48
10

(9)
(20)

29
(5)
(4)
79

292
(9)

362

(63)

299

295
15.6%
13.6%
70.3%

81.8%
2,178
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Hinh 1: Cap nhat KQKD Quy 1.2023
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Cap nhat

K&t thic Q1.2023, PHR ghi nhan Doanh thu thuin dat 327 ty VND (-10.7%

yoy), NPATMI dat 228 ty VND (-22.8% yoy). Trong d6:

e Doanh thu ban thanh pham gidm -12.2% yoy, dat 308 ty VNP do (1)
San lugng cao su tiéu thu gidm -17% yoy, dat 5,880 tan, (2) Gia ban cao
su binh quan Q1.2023 gidam -20% yoy, dat 34.15 triéu VND/tan. Bién
LNG ban thanh pham = 10.8%, giam 2.8 diém % svck, do bién LNG cla
PHR thudng dong pha véi dién bién clia gid cao su.

e Doanh thu ha ting KCN = 16 ty VND (+14.3% yoy).

Gia ban cao su binh quan cda PHR giam -20% yoy twong trng vé&i mirc
gidm cla cac loai cao su thanh pham trén thi trwéng cia PHR. Cu thé,
trong Q1.2023, gia cao su SVR CV50 & CV60; SVR 10&20; Latex [an lwot dat
2,068 USD/tan (-22% yoy); 1,386 USD/tan (-23% yoy); 1,171 USD/t4n (-19%
yoy).

Doanh thu tai chinh = 39 ty VND (+38.1% yoy), nh 13i tién gli ngan hang
tang +46% yoy.

Thu nhép khéc = 206 ty VND (-27.4% yoy) nh& ghi nhan khoan boi thudong
thuc hién du an Khu céng nghiép VSIP 1ll = 200 ty VND. Cung ky, doanh
nghiép ghi nhan 289 ty VND cho khodn muc nay.

Panh gid chung: Lgi nhuan PHR gidm -22.8% yoy chl yéu do sy chénh
l&ch gitta khodn bdi thudng thuc hién dw an VSIP I1l. Néu loai bd khoan
muc nay thi LNTT tang +15% yoy.

Ngudn: PHR, BSC Research téng hop

CAP NHAT TINH HINH KINH DOANH MANG CAO SU 5T.2023

Gia cao su tw nhién phuc héi trong thang 1, sau dé tiép tuc xu hwéng suy gidm. Cu thé, gia cao su RSS dat dinh 1,764 USD/tan
(+13% ytd) vao cudi thang 1/2023, sau d6 giam vé mirc 1,553 USD/tan (-12% so vdi dinh) vao cudi thang 5/2023. Tinh trung
binh 5T.2023, gid cao su dat 1,597 USD/tan (-20% yoy). Nguyén nhan dén tir:

(1) Gia cao su gidm do bi chiu anh hwéng béi gia dau gidm. Trung binh 5T.2023, gid dau WTI dat 76 USD/thung (-20%
yoy). Gid dau tho giam s& kéo theo gia cao su tdng hgp va lam tdng nhu cadu cho mét hang nay, qua dé gian tiép lam

giam nhu cau ddi vdi cao su ty nhién.

BSC Equity Research
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(2) Nhu cau tir Trung Qudc phuc héi kém, cung véi viéc nhu ciu tlr cac nén kinh té I&n gidm do suy thoai. Theo GSO,
téng san luvgng xuat kh3u cao su cla Viét Nam 5T.2023 dat 628 nghin tan (+2% yoy), trong d6 san luvong xuat khiu tir
sang Trung Quéc dat 444 nghin tan (+10% yoy). BSC danh gid san lwvong xuat khiu cda Viét Nam tdng nhe chu yéu
nh& Trung Quéc ddy manh nhap khiu sau khi quéc gia ndy md clra bién gidi vao cudi ndm 2022, tuy nhién kinh té
toan cau suy thodi van anh hudng d&n mdt s& qudc gia nhap khau chinh khac nhu: Nhat Ban, Han Qudc, M.

Tuwong ty nhw gid cao su tu nhién, gia ban thanh phdm binh quan cha PHR ciing tang 1én mirc 34,9 triéu VND/t4n trong thang
2 trude khi suy gidm vé mirc 32.4 triéu VND/tan (-7% so vdi dinh).

Hinh. Gia cao su tw nhién thwong dién bién déng pha véi gia Hinh. Gia ban thanh pham cda PHR phuc hdi vao dau nam
dau 2023 trwdc khi tiép tuc da suy giam
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Ngudn: Bloomberg, PHR, BSC Research téng hop

Trong 5T.2023, san lwgng cao su khai thac dat 3,609 tan (+24% yoy). Trong d6, cdng ty me déng gép 1,699 tan (-2% yoy);
cdng ty con Phudc Hdoa Kampong Thom déng gép 1,910 tan (+62% yoy). Tuy nhién, sdn lugng tiéu thu gidm -27% yoy, dat
8,794 tan.

Hinh. San luvgng khai thac 5T.2023 ting 24% yoy Hinh. Tuy nhién san lwong tiéu thu 5T.23 van giam -27% yoy
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Ngudn: PHR, BSC Research téng hop
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Il. TRIEN VONG KINH DOANH NAM 2023
1. MANG CAO SU - KY VONG PHUC HOI TU' 2H.2023

Trong 2H.2023, BSC du b&o gia cao su tw nhién s& di ngang trong Q2.2023 va bat dau phuc hoi tir Q3.2023 nho (1) Gia dau
tho trung binh trong ndm dy bdo dat mirc 80 USD/thung (-15% yoy), tdng +6% so véi Quy 1, va (2) Thiéu hut ngudn cung cao
su. Theo dy bdo clia ANRPAC, san lugng khai thac toan cdu ndm 2023 dat 14.69 triéu tan, thap hon nhu ciu tiéu thu dy kién
khoang 4,000 tan. Trong ndm 2023, ching tdi ki vong gid cao su tw nhién dat mirc 1,700 USD/t4n ( -10% yoy), tuy nhién trién
vong gia cao su ty nhién hoi phuc s& phu thudc rat I&n vao stre cau cda Trung Qudc — quéc gia chiém dén 60% san luong tiéu
thu trén toan ciu va 70% san lugng cao su xuat khau cda Viét Nam.

Do d6, mic du gia ban cao su binh quan ctia PHR van tiép tuc da giam, BSC ky vong gia ban cao su ctia PHR c6 thé dat mirc
34.3 triéu VND/tan (-11% yoy), tang +0.5% so véi trung binh Q1.2023 nho (1) Tang trudng dong thuan vdi gid cao su ty
nhién va (2) Gid ban cao su thanh phdm & Campuchia tang do nha may ché bién mdi di vao hoat dong cé thé san xuat dugc
céc loai md c6 chat luvgng cao hon.

Trong 2H.2023, BSC cho ring san lwong tiéu thu sé cé sw phuc hoi so véi dau ndm nho (1) San lwong khai thac ting do mua
vu chinh ctia cay cao su thwong bat dau tir thang 6; (2) Nhu cau nhap khau cao su cla cac qudc gia san xuat chinh, ddc biét 1a
Trung Quéc, dy bdo khoi phuc. Bang chirng |a trong 5T.2023, san lvong cao su xuat khau sang Trung Quéc ting +10% yoy, dat
444 nghin tan. Liy k& cad ndm 2023, BSC du bdo san luvgng cao su thuong phdm cla PHR suy gidm -2% yoy, dat 32,574 tan.

Hinh. San lwgng xuat khau sang Trung Quéc 5T.2023 ting Hinh. Dv phéng gia ban va sdn lwgng tiéu thu cao su cia PHR
+10% yoy nam 2023
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Ngudn: PHR, BSC Research téng hop

2. MANG KHU CONG NGHIEP — DOANH THU SUY GIAM TRONG NGAN HAN, KY VONG TANG TRUONG TRONG DAI HAN.

Trong ndm 2023, doanh thu mang khu céng nghiép sé chi yéu dén tir ghi nhan doanh thu tirng phan do ty 1é 1ap day KCN
Tan Binh d3 dat 99%. BSC wdc tinh doanh thu mang KCN trong ndm 2023 dat 232 ty VND (-3.3% yoy) nh& ghi nhdn mét [an 7
ha va doanh thu KCN phan b8 hang ndm dat 43 ty VND.

K& tir nAm 2024, BSC ky vong doanh thu mang khu céng nghiép sé ting trweédng manh mé nhé dw an KCN Tan Lap 1 va KCN
Tan Binh mé réng duoc mé khéa. Tinh dén cudi 5/2023, di dn KCN Tan Lap 1 da dugc phé duyét trong k& hoach téng thé
cla tinh Binh Duong giai doan 2015-2020, con dy an KCN Tan Binh mé& réng cling dang chd UBND tinh phé duyét quy hoach.
Véi viéc (1) Ngudn cung KCN tai mién Nam dang thiéu hut nghiém trong va (2) Ha tang giao thdng tai mién Nam dang dan
duoc cai thién, BSC ky vong KCN Tan Lap | va KCN Tan Binh m& rong cé thé di vao hoat dong lan lwvgt vao ndm 2024 va 2025.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Trong ndm 2024, BSC wdc tinh doanh thu mang KCN dat 449 ty VND (+94% yoy) nh& ghi nhan 10ha tai KCN Tan Lap I. Bién lgi
nhuén gdp ctia KCN Tan Lap | dat 74% nh& chi phi von dau tw thap.

BIDV SECURITIES use

BSC ky vong t6c do 1ap day cac KCN Tan Lap 1 va KCN Tan Binh mé rong c6 thé dién ra nhanh chéng nho (1) Vi tri twong tu
gan KCN Tan Binh vd&i ty |8 1ap day dat 84% trong 5 ndm, twong rng véi mirc ting trwdng 20% moi ndm giai doan 2014-2019,
(2) Déi twong khach hang ctia PHR bao gdbm cac nganh nghé cé lgi thé trong viéc thu hat dau tu FDI nhu: sdn xuat giay, dién
tlr, bao bi gidy céc loai.

Hinh. Ty 1& I4p dAy cha KCN Tan Binh ting trung binh Hinh. Vi tri quy hoach KCN Tan Lap, VSIP 3 va NTC 3
20%/nam trong giai doan 2014-2019
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Ngudn: PHR, BSC Research téng hop

PHR dang s& hiru quy dat I&n chd chuyén déi muc dich sir dung sang dat khu cdng nghiép.Theo ké& hoach cta PHR, doanh
nghiép duy ki€n s& gidm dién tich trong cao su tir 12,508 ha xudng con 4,788 ha trong nam 2030. Trong d6, khodng 5,126 ha
s& duwoc phat trién khu céng nghiép, 2,440 ha phat trién ndng nghiép cong nghé cao va 2,370 ha s& dugc ban giao vé dia
phuwong. Hién tai, trong danh muc nghién ctru cia PHR bao gdm 6 dy an vdi téng dién tich 3,685 ha. BSC cho rang (1) viéc cac
nut that vé phap ly dan duoc g& bd, (2) mot s6 dy dan KCN d3 dwoc ban giao cho doanh nghiép phat trién trong 1H.2023 nhu:
KCN Nam Tan Uyén md& rdng giai doan 3 clia NTC la cac ddu hiéu cho thay cac dy an KCN cta PHR cé kha nang s& sém dugrc
giai phong quy dat, ddy nhanh téc dé phé duyét quy hoach.

Hinh. Danh muc cic Dy an KCN cua PHR

% PHR s& Téng Dién tich The&i gian
hiru dién tich cho thué van hanh Tinh trang
(ha) (ha) du kién

1 Tanlap! Binh Duong 51% 200 130 2024F Pang chd phé duyét cap dat

2 TanBinh m& rong Binh Duong 80% 1,056 686 2025F Dang cho UBND tinh phé duyét quy hoach
3 HOi Nghia Binh Duong 100% 715 N/A N/A Pang nghién ctru

4 Binh My Binh Duong 100% 1,002 N/A N/A Dang nghién ctru

5 TinThanh Binh Duong 100% 312 N/A N/A Dang nghién ctru

6  Tan Binh m& rong — GD3 Binh Phudc 80% 400 N/A N/A Pang nghién ctru

Ngudn: PHR, BSC Research téng hop
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3. THU NHAP €O TU'C VA LOT NHUAN TU CONG TY LIEN DOANH — DAN DAT LOT1 NHUAN CUA PHR

BSC ky vong thu nhép ¢é tirc va Igii nhuén tir cdng ty lién doanh lién két ciia PHR sé c6 s ting trwdng manh mé nhé s&
hitu 33% c6 phan cia CTCP Nam Tan Uyén (NTC) va dang dam phan hop déng dé dau tw 20% cd phan cta VSIP 111, Theo d4,
trong thang 5/2023, UBND tinh Binh Duong d3 cé quyét dinh s& 1343/QP-UBND cho phép NTC thué dat dé thuc hién dy an
KCN Nam Tan Uyén mé& rong (giai doan I1). BSC ky vong du dn s& bat dau ghi nhan doanh thu tir ndm 2024F va déng gép 250
ty VND lgi nhuan cho PHR.

Vé du an VSIP 1ll, BSC duw bao KCN nay sé bat dau ghi nhan doanh thu trong ndm 2023. PHR hién dang nhan dwoc 20% lgi
nhuan tir viéc ban dat ca KCN nay va dang dam phan hop dong dé dau tuw 20% c6 phan cha VSIP 11I. Ching téi dy bao, trong
ndm 2023-2024, thu nhip cb tirc va 13i tir VSIP 11l s& déng gép lan lwot 16 ty VND va 259 ty VND, tuong &ng véi 3% va 27% lgi
nhuén trudc thué cha PHR.

Hinh. Danh muc cac dy an KCN PHR sé hiru thdng qua cong ty lién doanh/lién két

Dién tich Thoi gian
cho thué van hanh dv Tinh trang
(LE)] ki€n

% PHR Téng dién

s& hiru tich (ha)

P3 dwoc phé duyét cap dat.
Chuan bj xay dwng co sé ha tang.
P3 khai cdng xdy dwng tir
T3/2022.
Ngudn: PHR, BSC Research téng hop

1 Nam Tan Uyén mé& rong (GD 2) Binh Duong 33% 346 255 2024F

2 VSIPII Binh Duong 20% 1,000 650 2023F

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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DU BAO KET QUA KINH DOANH

Trong ndm 2023, BSC dy bdo PHR ghi nhan Doanh thu thuan dat 1,571 ty VND (-8% yoy), LNST cla c6 déng cdng ty me dat
494 ty VND (-44% yoy), tvong dwong EPS fwd 2023 = 3,648 VND/CP, P/E fwd = 13.3x, P/B fwd = 1.8x, do (1) doanh thu mang
cao su va KCN suy giam va (2) thu nhap ghi nhan mot [an tir dén bu dat VSIP 1Il gidm — 71% yoy. Trong dé:

1. Mang cao su va go:

e Doanh thu ban thanh pham dat 1,124 ty VND (-16% yoy), dua trén gid dinh san lwvong cao su tiéu thu dat 32,754 tan
(-2% yoy), gid ban binh quan cdc san pham dat 34.3 triéu VND/tan (-14% yoy).

e Bién lgi nhuan gdp dat 16.0%, tang 0.7 diém % so véi cung ky, do (1) San lvgng mu thu mua ngoai giam; (2) Ky vong
giad ban cao su phuc héi vao giai doan cudi ndm.

2. Mang khu c6ng nghiép:

e Doanh thu mang khu cong nghiép dat 232 ty VND (-3% yoy), nho ghi nhdn mét [an 7 ha tai KCN Tan Binh va doanh
thu KCN phan b8 hang ndm dat 43 ty VND.
e Bién lgi nhuan gop dat 74.3%, tang 0.4 diém % so v&i cung ky nho gid thué ting nhe.

Trong ndm 2024, BSC du bao PHR ghi nhdn Doanh thu thuin dat 1,856 ty VND (+5% yoy), LNST cua c8 déng cdng ty me dat
744 ty VND (+51% yoy) dwa trén gia dinh:

(1) Doanh thu mang cao su dat 1,182 ty VND (+5% yoy) nho san lugng khai thac tai Campuchia ting bu ddp cho su thiét hut
& Binh Duong do chuyé&n ddi dat dé lam KCN va gia cao su phuc hdi khi tinh hinh kinh t& 6n dinh tré lai,

(2) Doanh thu mang KCN tang trudng manh mé, dat 449 ty VND (+93% yoy) nho KCN Tan Lap | di vao hoat dong,
(3) Thu nhap c6 tire va 13i tir NTC va VSIP 1l dat 509 ty VND.

Hinh. Dv bdo Két qua kinh doanh nam 2023-2024

KQKD (ty VND) 2021 2022 2023F plopZit
Doanh thu thuan 1,945 1,709 1,571 1,856
Cao su + G6 1,476 1,342 1,124 1,182

Khu céng nghiép 253 240 232 449

Lai gbp 516 402 381 527
Cao su + G6 342 205 180 165

Khu céng nghiép 180 177 172 331

Thu nhap tai chinh 237 179 144 489
Chi phi tai chinh (26) (21) (21) (22)
Trong dd: Chi phi ldi vay (20) (17) (21) (22)
L3i/(16) tir cong ty lién doanh (14) 30 27 101
Chi phi BH (32) (41) (30) (36)
Chi phi QLDN (115) (116) (93) (115)
L3i tir HDKD 566 433 407 943
Thu nhap khac, rong 31 694 219 -
LNTT 597 1,127 626 943
Thué& TNDN (84) (201) (106) (159)
LNST 513 926 521 784
Loi ich CDKKS 36 40 26 40
LNST Cong ty me 477 886 494 744

Ngudn: BSC Research du bdo
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IV. PINH GIA VA KHUYEN NGH|

BIDV SECURITIES use

Chung t6i khuyén nghi MUA d6i véi cd phiéu PHR vdi gid tri hop ly ndm 2023 |a 57,300 VNB/CP (Upside 18% so vdi gia dong
clra ngay 04/07/2023), dwa trén phuwong phdp dinh gid RNAV déi véi mang Khu cong nghiép cho dy dn KCN Tan Binh va 2 dy
an chung t6i danh gia co tinh kha thi cao nhat bao gdm: KCN Tan Lap va KCN Tan Binh mé& réng; DCF cho mang cao su vdi ty
I& chiét khau WACC = 15%, P/E cho mang gb véi P/E muc tiéu = 7.7 twong (ng véi P/E trung binh cac doanh nghiép cung
nganh. Ching tdi sir dung ty I& chiét khau 12 50% d&i véi khu cong nghiép Tan Lap 1 va Tan Binh m& rong dé phan anh riiro
tién d6 m& khéa cac du 4n khu cong nghiép nay chdm hon ky vong. Ching tdi st dung ty 1 chiét khdu 30% cho NTC dé phan

anh rdi ro ghi nhan lgi nhuéan cia KCN Nam Tan Uyén mé rong.

Hinh. Gia dinh WACC

Gia dinh

Gia tri hop ly

Phan bu rui ro thi trudng

L3i suat phi rdiro
Beta diéu chinh

Chi phi st dung nog
Ty lé ng

Chi phi st dung vén
Ty 1é vén

WACC

Hinh. Dinh gia c6 phiéu

Ty Ié chiét khau

11.13%
4.37%
1.00
6%

3%
15.5%

97%
15.18%

Ngudn: BSC Research du bdo

Gia tri hop ly

Mang kinh doanh Phuong phap
Cao su DCF

Khu c6ng nghiép RNAV
Tdn Binh

Tdn Lép 1

Tén Binh mé réng

Gé P/E
VSIP 11l RNAV
NTC RNAV

(+) Tién va tuvong duong tién
(+) Dau tu ngdn han (trir LDLK)
(-) Ng vay

Gia tri doanh nghiép

SLCP dang lwu hanh (triéu CP)
Gia muc tiéu

Tiém nang tang gia

50%
50%

30%

1,043
2,028
112
324
1,592
86
1,113
2,293
656
817
(267)
7,769
135
57,300
18%

Ngudn: BSC Research dw bdo

PHR hién dang dwoc giao dich & mirc P/B trwgt = 1.9x thap hon so véi P/B trung binh 5 ndm = 2.4x va P/B FWD 2024 =
1.5x thap hon so véi vung day trong giai doan 2021-2022. Véi tiém nang quy dat KCN va loi nhuan du bdo tdng manh tur

BSC Equity Research Bloomberg: RESP BSCV
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04/07/2023 — HSX: PHR oo secomries e

khodn dau tu tai NTC va VSIP 1II, BSC cho rang, NPATMI clia PHR giai doan trong ndm 2024 cé thé dat murc ting trwdng >
50%. Do dd, ching t6i ddnh gid mirc dinh gia hién tai ré dé mua trong dai han.

Hinh. Dinh gia P/B giai doan 2017-2023

5.0

4.0

3.0

2.0

Afaa

P/B FWD 2024 = 1.5x

1.0

0.0
Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23

Ngudn: Bloomberg, BSC Research téng hop

V. RUIRO
1. Gia cao su giam manh hon so vdi ky vong.

2. Tién d6 chuyén déi dat trong cao su sang phat trién khu cdng nghiép kéo dai do (1) thd tuc phap ly phirc tap va (2) quy dat
phai phat trién déng bé véi quy hoach cda tinh.
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PHU LUC
KQKD (ty VND) 2021 2022 2023F 2024F LCTT (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 1,945 1,709 1,571 1,856 L&/LNTT 597 1,127 626 943
Gi v6n hang ban (1,429) (1,307) (1,190) (1,329) Kh&u hao va phan b 113 124 198 165
Loi nhuan gop 516 402 381 527 L5i/(18) trude thay déi vén lwu dong 509 1,064 539 907
Chi phi ban hang (32) (41) (30) (36)
Chi phi QLDN (115) (116) (93) (115) LCTT tir HDKD 255 780 253 417
L&i/L6 HDKD 369 245 257 375
Doanh thu tai chinh 237 179 144 489 Tién chi mua TSCD (115) (127) (23) (39)
Chi phi tai chinh (26) (21) (21) (22)
Chi phi I3 vay (20) (17) (21) (22) LCTT tir HD D3u tw 315 (231) 234 (1,001)
Loi nhuén tlr CTLD/LK - - - -
L3i/16 khéc 31 694 219 - Tién chi tra cd tirc (636) (362) - -
Lgi nhuan trudc thué 597 1,127 626 943 Tién tir vay rong (222) (161) 2 40
Thug thu nhap DN (84)  (201)  (105)  (159)
LN sau thué 513 926 521 784 LCTT tir HDTC (858) (523) 2 40
CDbTS 36 40 26 40
LNST-CBTS 477 886 494 744 Dong tién dau ky 428 139 166 656
Tién trong ky (289) 27 490 (544)
EPS 3,375 6,265 3,648 5,494 Dong tién cudi ky 139 166 656 111
CDKT (ty VND) 2021 2022 2023F 2024F Chi sd (%) 2021 2022 2023F 2024F
Tién va TD tién 139 166 656 111 Kha nang thanh toan
Pau tv ngén han 1,898 2,234 1,860 2,145 Hés6 TT ngén han 2.30 2.36 2.92 2.35
Phai thu ngén han 273 238 234 266 Hé s6 TT nhanh 2.02 2.12 2.67 2.05
T6n kho 336 321 259 375
TS ngan han khac 91 97 78 95 Co’ cau vén
TS ngan han 2,737 3,056 3,087 2,992 Hé s6 Ng/TTS 0.48 0.46 0.41 0.38
Hé s8 Ng/VCSH 0.94 0.84 0.69 0.62
TS ¢6 dinh 1,743 1,767 1,604 1,490
TS d& dang dai han 531 521 637 1,315 Nang lwc hoat dong
DT dai han 377 383 383 383 S6 ngay HTK 80 92 89 87
TS dai han khac 435 404 489 981 S6 ngay phai thu 13 14 15 14
TS dai han 3,288 3,273 3,300 4,344 S6 ngay phaitra 13 18 17 16
Téng TS 6,025 6,329 6,387 7,336 CCC 80 88 87 85
Phai trd ngudi ban 50 77 31 84
Vay ngan han 176 119 120 136 Ti suét lgi nhuan
No ngén han khac 964 1,097 908 1,055 LN gép 27% 24% 24% 28%
Téng No ngén han 1,190 1,293 1,059 1,275 LNST 26% 54% 33% 42%
Vay dai han 242 146 147 171 ROE 17% 27% 13.80% 17.36%
No dai han khac 1,484 1,455 1,407 1,372 ROA 9% 15% 8.15% 10.69%
Téng Ng dai han 1,726 1,601 1,554 1,543
Téng N¢ 2,916 2,894 2,613 2,818 Pinh gia
Vén gép 1,355 1,355 1,355 1,355 P/E 9.74 6.28 13.27 8.81
Thang dyw vén CP 21 21 21 21 P/B 2.46 1.70 1.81 1.50
LN dé lai 291 500 935 1,613 P/S 4.97 3.12 4.17 3.53
Vén chl khac 1,321 1,408 1,312 1,377
CDbTS 121 151 151 151 Tang trwd'ng
Téng Vén CSH 3,109 3,435 3,773 4,518 Téng trudng DTT 19% -12% -8% 18%
Téng nguén vén 6,025 6,329 6,387 7,336 Tang trudng LNTT -57% 89% -44% 51%
S6 lwgng CP Iuu hanh (tr) 135 135 135 135 Ting truwdng EPS -54% 86%  -42% 51%
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KHUYEN CAO SU DUNG

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cla bét ky té chire hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén
tich, binh luén cda Bén bdo cdo nhw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phan Chtrng khodn BIDV (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cda nhitng théng tin dwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhan dinh dugc dé cdp trong bdo cdo nay dwa trén
sw cén nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé
thay déi ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thire hay phuwong thire nao hodc (ii) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thai Holdings
210 Tran Quang Khai, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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