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Cao su Phudc Hoa (PHR)

Mang KCN yéu, khong cé tién dén bu tir VSIP 111
knuyénnghi - Khong xép hang
Mang KCN yéu, chi phi tang cao samucties NLA

- Trong 4Q25, PHR ghi nhan doanh thu thuan 499 ty déng (-19% q/q, -21%
n/n, hinh 1). Cu thé:

e  Cao su: Doanh thu giam xudng 468 ty dong (chiém 94% tbng doanh thu, JL‘::ZSX':;,OZ’ aidm) 181
-22% q/q, -19% n/n) do gia cao su giam 6—10% n/n. Gia cp (12/02, ddng) 59,000

. s R Vén héa (ty dong) 7,994

Khu céng nghiép: Doanh thu dat 17 ty dong (3% tong doanh thu, +1% SLCP Iuu hanh (triéu) 135
q/q, -56% n/n) do khong cé hgp dong méi da diéu kién ghi nhan mét lan Caol Thép 52 tudn (ddng) 68.100/39,878

(~21.8 ty ddng) trong 4Q25 nhw da ghi nhan trong 4Q24. GTGDTB 6T (ty déng) 30

- Loinhuan gop dat 157 ty ddng (+8% q/q, -26% n/n, hinh 2), Bién LNG mang g'joi'; It:n“("j )S" NOUNNGe) 3303
cao su tang nhe 1én 30,9% (+9.1 dpt g/q, +0.3 dpt n/n, hinh 5). Bién LNG cai GVR 66.6
thién nhe du gia ban gidm manh hon so véi chi phi thu mua mua cao su (hinh VOF Investment 29

3, 4), nhiéu kha n&ng do PHR bét d4u tiéu thu lwong ton kho cé gia vén thap VINACAPITAL-VESAF 0.7

tich lGy tr quy truérce. ) .
. Bién dong gia co phiéu
- Tuynhién, LNTT gidm 69% n/n con 79 ty dong (hinh 6). 1T 6T 12T

o Chi phi SG&A ting 22% n/n do chi phi nhan cong tang (+66% n/n). Ifyfn‘gd‘;;f;’ﬂ N g;i (1‘3'2 (2187:;

o Lai tai chinh thuan gidm khi PHR trich lap dw phong 28.5 ty déng
cho khoan dau tw vao Thay dién Ngoc Linh (s& hiru 14.23%).

o Ngoaira, PHR khong ghi nhan thu nhép dén bu tir KCN VSIP Il nhw
70

trong 4Q24 (55.7 ty dong). " /W
- LNST dat 70 tj ddng (-73% g/q, -70% n/n). i

30

Gia cao su ting; nhan tién dén bu dat I&n tir 2026F ol

- Gia cao su da tang tir thang 12/2025,‘du kién sé h'c’) tro’,Bién LNG mang cao 002_25 725 25
su trong 1Q26F, khi PHR da tich liy ton kho gia von thap trong 4Q25. Trong
khi d6, tang trwdng lgi nhuan nam 2026F sé phu thudc I&n vao kha nang
thu hat khach thué cta VSIP 1Il va khoan dén bu déat (t6i thiéu 1,95 nghin ty
ddng) tr KCN Béc Tan Uyén 1.

Xu hwéng gia cd phiéu

('000 d6ng)
0 -

Ngudn: Bloomberg

2021A 2022A 2023A 2024A 2025
Doanh thu (ty déng) 1,950 1,712 1,354 1,635 1,795
Tang trwdng (% n/n) 19.2 (12.2) (20.9) 20.9 9.9
LN hoat déng (ty ddng) 567 434 432 470 505
LN rong (ty déng) 513 930 661 483 532
EPS (d6ng) 3,081 6,535 4,574 3,395 3,789
Tang trwéng (% n/n) (58.5) 112.1 (30.0) (25.8) 11.6
EBITDA (ty dong) 482 369 331 393 441
PE (x) 13.0 7.4 11.4 18.9 15.3
EV/EBITDA (x) 12.1 185 223 223 17.3
PB () 1.81 2.00 1.93 2.33 1.94 N N
ROE (%) 15.4 28.3 17.9 125 13.2 Phong phan .tICh
Suét sinh lgi ¢ tic (%) 6.25 12.27 5.77 2.10 researchdept@kisvn.vn

Ghi chd: LN rong, EPS and ROE dya trén lgi nhuan sau thué clia cong ty me

Ngudn: FiinproX, KIS Research . R R N o
VUl LgONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO



Cao su Phwéc Hoa (PHR)

Bang 1. Tém tat KQKD 4Q25 ciia PHR

(ty VND , %, % dpt )
4Q24 1Q25 2Q25 3Q25 4Q25 alg nin
Doanh thu 628 311 368 617 499 (19.1) (20.5)
LNHD 128 66 56 112 55 (50.6) (57.1)
Bién LNHD (%) 31.4 30.8 25.2 22.4 29.4 7.0 (2.0)
LNTT 256 114 120 317 79 (75.0) (69.0)
LNST 230 103 95 265 70 (735 (69.5)

Ngudn: Dt liéu cong ty, FiinproX, KIS Research

Hinh 1. Doanh thu réng giam 21% n/n Hinh 2. LNG -26% n/n do 2 mang cao su va KCN déu giam

(ty dong) mmmm Cao su KCN
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Nguon: D& liéu cong ty, KIS Research

Ghi chu: Ti trong cac sa&n pham ctia PHR: SVRCV50-60/SVR3L-5-5S/SVR10-20 ~
64%/13%11%

Ngudn: Di ligu cong ty, KIS Research

Hinh 3. Gia CIF xuat khiu cao su SVR10/ SVR3L/ SVRCV60 - Hinh 4. Gia thu mua ma nuwdc/mu tap tai nha may -6%/-

6%/-10%/-10% n/n 9% YoY
~ SVR10 SVR3L ~ —— Latex S(:rap
(USD/tan) R (d6ng/DRC)
:x:ﬁi’eo 3223 eoavg. 450 . e Latex - avg.  ------- Scrap - avg.
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Ngudn: Agromonitor, KIS Research

Ngudn: Agromonitor, KIS Research

Ghi cha: Nét dit = TB quy, Nét lién = TB thang Ghi cha: Nét dut = TB quy, Nét lién = TB thang
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Hinh 5. GPM narrowed to 31.4% (+7.8%p QoQ, -2.3%p Hinh 6. EBT down 69% YoY due to lower core profit and

YoY) no compensation from VSIP 1lI
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N Ngudn: Di¥ liéu cong ty, KIS Research
Nguon: D& liéu cong ty, KIS Research Ghi chd: CTLK gdm ¢6 NTC va GER
Bang 2. Cac KCN ma PHR sé hiru hoic ¢é Igi ich
2 L A
KCN Chuddutw  'ON9DT Thoihanhoat  Tilé Ghi chu
(ha) dong lgii ich
Tan Binh 1 Tan Binh IP 362.5 1997 - 2047 80%
A A Ché chép thuan chi trwong dau tw
TanlLap 1 - 201.6 - - (CTBT)
VSIP Il VSIP 1,000.0 2016 — 2066 20%*
Nam Tan Uyén (NTC1) NTC:HSX 331.9 2005 - 2055 32.8% S& hiru 32.8% NTC
Nam Tan Uyén mé réng (NTC2) NTC:HSX 288.5 2009 - 2059 32.8% S& hiru 32.8% NTC
Nam Tan Uz’,\eﬁc";‘)’ rong GB 2 NTC:HSX 345.9 2018-2068  32.8% Sé hivu 32.8% NTC
Béc Ddng Phu (Khu A) KCN Bac Dong Phu 135.9 2009 — 2059 13.14% NTC s& hiu 40% KCN BDP
Béc Ddng Pha (Khu B) KCN Béc Dong Phu 53.2 2009 — 2059 13.14% NTC sé& hiru 40% KCN BDP
Nam Béng Pha Bac Dong Phu IP 69.4 2014 - 2064 13.14% NTC s& htru 40% KCN BBP
£ AA . NTC s& hiru 40% KCN BDP.
Bac Bong Pha 2 Bac Dong Phu IP 317 2025 - 2059 13.14% DA chép thuan CTDT (1/2025)
N . NTC owns 40% BDP IP.
- 0,
Nam Bong Phi 2 (B + C) Bac Dong Phu IP 480 2025 - 2059 13.14% DA chap thuan CTBT (6/2025)
Minh Hung 11l MH3:UPCOM 292.3 2016 — 2066 15.1% NTC s& hivu 37.8% MH3.
. L . NTC s& hivu 37.8% MH3.
Minh Hung Ill mé rong GD 1 MH3:UPCOM 483.4 2025 - 2059 15.1% DA chép thuan CTDT (2/2025)
Déau Giay KCN Dau Giay 330.5 2008 — 2058 7.28% NTC s& hitu 22.17% KCN DG

Ngu?)n: PHR, NTC, DPR, MH3, KIS Research A i X R
Ghi chi: (*) PHR sé& nhan 20% LNG cho thué cua VSIP Il tr phan dat 691ha bén canh 898 ty dong den bu da nhan trong 2022

B Téng quan cong ty

CTCP Cao su Phuwéc Hoa (PHR) la cong ty con thudc Tap doan Cao su Viét Nam (GVR). Hoat dong kinh doanh

chinh ctia PHR bao gdém kinh doanh san pham cao su va cho thué dat khu cong nghiép.
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cb phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hoac cudi thang thir 2 lién trudc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho c6 phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 13/02/2026.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 13/02/2026.

CTCP Chung khoan KIS Viét Nam khéng phat hanh chirng quyén cé d&m bam véi ¢ phiéu Cao su Phuéc Hoa (PHR) va hién khong la cong ty tao 1ap thi trudng.

Nguwoi thiee hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a ching clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2026 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




