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Phuoc Hoa Rubber (PHR) 
 

 
Receiving compensation from THACO  
 
1Q26 - Lower selling prices capped GP growth 

- In 1Q26, PHR reported VND468bn net revenue (-6% QoQ, +50% YoY, figure 

1), gross profit increased to VND116bn (-26% QoQ, +14% YoY, figure 2). In 

particular: 

 Rubber: revenue surged to VND447bn (96% of total revenue, -5% QoQ, 

+62% YoY) thanks to a significant increase in rubber output. We found 

this trend in other GVR’s subsidiaries (DPR’s 1Q26 output/selling price 

increased +210%/-12% YoY, TRC’s 1Q26 output +140% YoY).  

However, lower selling prices led to lower GP growth (VND101bn, -30% 

QoQ, +35% YoY). GPM also narrowed to 24.9% (-6.5%p QoQ, -8.0%p 

YoY, figure 5) as selling prices dropped faster than factory purchase 

prices (figure 3, 4). 

 IP: revenue fell to VND20bn (4% of total revenue, flat QoQ, -42% YoY), 

as no new contract eligible for one-off recognition was signed in 1Q26, 

unlike VND14bn in 1Q25. 

IP GPM lowered to 74.4% (+15.9%p QoQ, -4.8%p YoY, figure 5). 

- EBT surged 211% YoY to VND353bn (figure 6) as PHR recorded a 

VND232bn profit from (1) VND136bn Bac Tan Uyen 1 land compensation, 

(2) VND95bn shared profit from VSIP III, and VND1.5bn highway land 

compensation. 

- Net profit came in at VND285bn (+306% QoQ, +177% YoY). 

  

 

Stock Data 

VNIndex (14 May, pt) 1,925 

Stock price (14 May, VND) 66,700 

Market cap (USD mn) 343 

Shares outstanding (mn) 135 

52-Week high/low (VND) 69,000/44,222 

6M avg. daily turnover (USD mn) 1.27 

Free float / Foreign ownership (%) 33.0/13.9 

Major shareholders (%)  

GVR 66.6 

VOF Investment 2.9 

VINACAPITAL-VESAF 0.7 
  

Performance 

 1M 6M 12M 

Absolute (%) 7.1  16.8  44.0  

Relative to VNIndex (%p) (1.6) (1.3) (5.4) 

 

Stock price trend 

 
Source: Bloomberg  
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 2021A 2022A 2023A 2024A 2025 

Sales (VND bn)  1,950   1,712   1,354   1,635   1,795  

chg. (% YoY)  19.2   (12.2)  (20.9)  20.9   9.9  

Operating profit (VND bn)  567   434   432   470   475  

Net profit (VND bn)  513   930   661   483   497  

EPS (VND)  3,081   6,535   4,574   3,395   3,529  

chg. (% YoY)  (58.5)  112.1   (30.0)  (25.8)  4.0  

EBITDA (VND bn)  482   369   331   393   423  

PE (x)  13.0   7.4   11.4   18.9   18.9  

EV/EBITDA (x)  12.1   18.5   22.3   22.3   20.8  

PB (x)  1.81   2.00   1.93   2.33   2.25  

ROE (%)  15.4   28.3   17.9   12.5   12.3  

Dividend yield (%)  6.25   12.27   5.77   2.10   -  

Note: Net profit, EPS and ROE are based on figures attributed to controlling interest 

Source: FiinproX, KIS Research 
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Phuoc Hoa Rubber (PHR) 

 

Rubber prices rising; land compensation in latter of 2026 

- Given PHR’s limited plantation area and BOD’s guidance for flat volume in 

2026F, following the 1Q26 surge, volume is projected to taper off in 

subsequent quarters. Bolstered by the rubber price rally since Apr-26, we 

anticipate that while segment revenue may not see substantial gains, GPM 

will expand in the coming quarters.   

- For the IP segment, Tan Binh IP is almost fully leased, we expect no 

significant change in the next quarters. 

- Land compensation: we expect PHR to continue recognizing land 

compensation from THACO for the Bac Tan Uyen 1 IP, serving as the 

primary catalyst for NP growth throughout the remainder of 2026F.   

Table 1. Quarterly earnings snapshot in 1Q26           (VND bn, %, %p) 

 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 

Sales  311   368   617   499  468 (6) 50 

OP  66   56   112   55  74 44 (25) 

OP margin 21.2 15.3 18.1 11.0 15.9 4.9 (9.3) 

EBT 114 120 317 79 353 345 211 

NP 103 95 265 70 285 306 177 

Source: Company data, FiinproX, KIS Research    

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Figure 1. 1Q26 Net revenue up 50% YoY  
Figure 2. GP up 14% YoY thanks to improvement in 

Rubber segment, but lower price capped GP growth 

 

 

 
Source: Company data, KIS Research  

Source: PHR, KIS Research 
Note: PHR product composition: SVRCV50-60/SVR3L-5-5S/SVR10-20 ~ 64%/13%11% 
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Phuoc Hoa Rubber (PHR) 

 
 

 

Table 2. Industrial parks owned or benefiting PHR 

IP Investor 
Total area 

(ha) 
Operation 

time 
Benefit Note 

Tan Binh 1 Tan Binh IP 362.5 1997 - 2047 80%  

Tan Lap 1 - 201.6 - - 
Waiting for approval of investment 

policy 

VSIP III VSIP 1,000.0 2016 – 2066 20%*  

Nam Tan Uyen (NTC1) NTC:HSX 331.9 2005 – 2055 32.8% 32.8% ownership in NTC 

Nam Tan Uyen Expansion (NTC2) NTC:HSX 288.5 2009 – 2059 32.8% 32.8% ownership in NTC 

Nam Tan Uyen Expansion 2 (NTC3) NTC:HSX 345.9 2018 – 2068 32.8% 32.8% ownership in NTC 

Bac Dong Phu A Bac Dong Phu IP 135.9 2009 – 2059 13.14% NTC owns 40% BDP IP 

Bac Dong Phu B Bac Dong Phu IP 53.2 2009 – 2059 13.14% NTC owns 40% BDP IP 

Nam Dong Phu Bac Dong Phu IP 69.4 2014 – 2064 13.14% NTC owns 40% BDP IP 

Bac Dong Phu 2 Bac Dong Phu IP 317 2025 – 2059 13.14% 
NTC owns 40% BDP IP. 

Received approval of investment 
policy (Jan-2025) 

Nam Dong Phu 2 (B + C) Bac Dong Phu IP 480 2025 – 2059 13.14% 
NTC owns 40% BDP IP. 

Received approval of investment 
policy (Jun-2025) 

Minh Hung III MH3:UPCOM 292.3 2016 – 2066 15.1% NTC owns 37.8% MH3. 

Minh Hung III 2 (Phase 1) MH3:UPCOM 483.4 2025 – 2059 15.1% 
NTC owns 37.8% MH3. 

Received approval of investment 
policy (Feb-2025) 

Dau Giay Dau Giay IP 330.5 2008 – 2058 7.28% NTC owns 22.17% DG IP 
 

Source: PHR, NTC, DPR, MH3, KIS Research 
Note: (*) PHR will receive 20% leasing GP from the area (691ha) in addition to VND898bn land compension in 2022 

 

Figure 3. 1Q26 CIF export price for SVR10/ SVR3L/ 

SVRCV60 -4%/-3%/-9% YoY 
 

Figure 4. 1Q26 Factory’s purchasing price for 

Latex/Scrap rubber -1%/-3% YoY 

 

 

 
Source: Agromonitor, KIS Research 
Note: Dash lines = quarter avg., Solid lines = month avg. 

 
Source: Agromonitor, KIS Research 
Note: Dash lines = quarter avg., Solid lines = month avg. 

Figure 5. GPM narrowed to 24.9% (-6.5%p QoQ, -

8.0%p YoY) 
 

Figure 6. EBT down 69% YoY due to lower core 

profit and no compensation from VSIP III 

 

 

 

Source: Company data, KIS Research  
Source: Company data, KIS Research 
Note: JVs include NTC and GER 
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Phuoc Hoa Rubber (PHR) 

 Company overview 

Phuoc Hoa Rubber Joint Stock Company (PHR) is a subsidiary of Vietnam Rubber Group – Joint Stock Company 

(GVR). PHR primarily operates in the rubber business and industrial park leasing. 

 

  



 
 
 

 5 

Phuoc Hoa Rubber (PHR) 

 

 

 
■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between 5% and 15% 

 Sell: Expected total return will be 5% or less 

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 14 May 2026. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 14 May 2026. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Phuoc Hoa Rubber (PHR) and is not the liquidity provider. 
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Phuoc Hoa Rubber (PHR) 

Global Disclaimer 
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into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
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responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  
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