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Céng ty c6 phan Cao su Phuwdc Hoa

Luan diém dau tw

VletlnBunke

CAPITAL

Cau chuyén dai han con nhiéu hap dan, ngan han da phan anh gia c¢é phiéu & mdrc hop |y

Pong lwe tang trwéng tir quy dat rong

Céng ty cd phan cao su Phudc Hoa la mot trong
nhirng doanh nghiép cao su dau nganh truc thudc
Tap doan cao su Viét Nam v&i dién tich dat san
xuat lén t&i 12,6 ha tai cac vi tri thuan lgi cho viéc
chuyén déi sang BPS KCN nhw Tan Binh, Tan
Uyén, Bau Bang,... T» nam 2018, Céng ty dinh
hwéng chuyén dich sang mang BDS KCN phu
hop v&i thi trdng.

Chuyén déi quy dat sé 1a cau chuyén cua
dai han, hwéng loi tir VSIP 11l va NTC-3
trong trung han

Coéng ty dang tich luy dén 2.068 ty dong san sang
trién khai 04 KCN v&i dién tich khodng 3.000 ha
dén nam 2025. Trong trung han cdng ty sé hwéng
loi tr khoan tién bdi thworng 898,3 ty ddng nhan
trwdc va dwoc chia 20% lgi nhuan tie dw an VSIP
1.

Lo'i nhuén tir co tipc tir Nam Tan Uyén va
viéc trien khai Khu Cong Nguyén NTC-3

Ccoéng ty hwéng loi tir viéc s& hiru 32,85% von CSH
cla NTC trong d6, NTC-3 dwoc quy hoach v&i dién
tich 345,86ha.

Trong ngan han, gia cao su é6n dinh giup
Cong ty duy tri lei nhuan tir mang cao su

Trong bdi cdnh nhu cau cao su tw nhién héi phuc
do sw gian doan chip toan cau ky vong hdi phuc
gilp cai thién nhu cau xe 6 t6 ndi chung va I6p
xelcao su ndi riéng. Pac biét trong bdi canh gia
dau tadng cao lam chi phi cao su téng hop
dang ké.




Céng ty cd phan Cao su Phuwéc Hoa

Khuyén nghi - Trung lap

Xét vé trung va dai han, PHR la doanh nghiép dau
nganh véi quy dat sach khoang 3.000 ha tai cac vi
tri ddc dia nhw Bau Bang, Tan Uyén, Tan Lap c6
ké hoach chuyén dbi thanh cach KCN. Pay la
diém nhan dau tw I&n nhat xét trong trung va dai
han ctia Céng ty.

Xét trong ngan han, loi nhuan cda Céng ty van
duy tri & mdrc cao do: (i) Tinh hinh tai chinh tét,
(i) Ty 1& cb6 tiec hdp dan tw 7-9%/nam, (i) loi
nhuan dét bién tr viéc ghi nhan khoan dén bu
VSIP 3. Tuy nhién, cac théng tin nay da phan anh
vao gid. VIBC wéc tinh dinh gid cua doanh
nghiép 1a 60.482 VND/cp thap hon so v&i mirc
gia thi trwéong tai ngay 04/11/2021 la 66.300
VND/cp. Tuy nhién, v&i tién nang trién khai
KCN Téan Binh mé rong GbD 2 trong th&i gian
téi, chung t6i wéc tinh gia hop ly la 92.873
VND/cp, cao hon 40,1% so v&i gia dong cira
ngay 04/11/2021

VletlnBunke

CAPITAL

Rui ro khuyén nghi

Tha tuc phap ly déi véi VSIP 11l bi cham, Cong ty
chwa kip nhan tién béi thwong va ghi nhan doanh
thu trong nam 2021

Gia cao su diéu chinh




Tong quan vé hoat déng ctia PHR
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Cong ty Co phan C‘aO su Phudc Hoa VletlnBunke
Giéi thiéu ve Cong ty cApITAL
Lich str hinh thanh va phat trién Co’ ciu cd déng
Tén giao dich: Céng ty Cb phan cao su Phwéc Hoa
Von diéu 1&: 1.354.991.980.000 VND Cd dong
M3 giao dich: PHR (san HOSE) e
Logo:
VGR
67%
Cong ty con
1 Trwéng Phat 70% Cong ty lien ket
3 Cao su Phudc Hoa Bak Lak 100% 1 KCN Nam Tan Uyén 32,85%
4 Lam nghiép PH Dak Lak 80,59% 2 Thé thao ngdi sao Geru 26,82%
5 Phuwdc Hoa Kampong Thom 100%
6 Thanh phé ndi that Viét Nam 51% '
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Nganh nghé kinh doanh

Hoat dong kinh doanh cua PHR

Hoat dong ciia PHR bao gom

« Cao su va san pham twr cao su

« BDS Khu cdng nghiép

« Loi nhuan khac: thanh Iy cay cao su va tién
dén bu dat

Trong d6, lgi nhudn tir tién dén bu tr cac du an
chuyén déi dat cao su thanh d4t bat dong san khu
céng nghiép mang lai phan I&n Igi nhuan cia Céng
ty. Trong 9 thang 2021, Cong ty chwa ghi nhan
khodn tién dén bl tr dw an VSIP IIl dan t&i lgi nhuan
sut gidm dang ké&. Ngoai KCN VSIP llI, ching tbi
chwa c6 ky vong cong ty ghi nhan khoan dén bu nao
khac trong twong lai.

Théng tin vé khoan tién dén bu thu hoéi VSIP I
Quy mo: 691 ha

Sé tién dwoc dén bu: 898,3 ty dong

DPa nhan tam (rng: 150 ty dong

Theo BBH DBCD: sé dwa vao lgi nhuan nam 2021
la 691 ty dong

VletlnBunke
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Loi nhuan trwée thué caa PHR 2016-9M2021
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Nguén: BCTC PHR




Bat dong san Khu céng nghiép VletlnBunke

BDS KCN déng lwc tang triwé'ng chinh trong twong lai capITAL

Chuyén dich sang BBS KCN

X Chi tiéu 2016A  2017A  2018A  2019A  2020A 9M2021
Ké tL‘J: nam 2018, Cg‘)ng ty co6 xu huwéng Co cau doanh thu
chuyén dich quy dat trong cay cao su Cao su, gb 99% 98% 93% 76% 82% 81%
tai cac vi tri dac dia nhw Tan Binh, Tan B4t dong san KCN 1% 2% 7% 24% 17% 19%
Uyén, Bau Bang,.. sang KCN. Bang Khac 0% 0% 0% 0% 0% 0%
chirng 1a ty trong doanh thu BDS KCN Téng 100%  100%  100%  100%  100%  100%
trong co cau doanh thu cha cong ty Co cau lai gop
tang tr 7% nam 2018 1én 19% trong 9 o9 S S o
s o \ 2 . a ong san 0 0 0 0 0 0
thang nam 2021. Nho' sw chuyen dich Khéc ’ 3% 0% 0% 5% 3% 0%
phu hop nay, ty trong lai gop cua mang Téng 100% ___100% ___100% __ 100% __ 100% __ 100%

BDS KCN tang [én tir 21% nam 2018
lén 50% trong 9 thang 2021 va déng
gop quan trong trong co cau lai gép cua
Cong ty.

Nguén: BCTC PHR




bong Iwc tang trwong toi tw sw
dich chuyen sang BDS KCN
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B4t dong san Khu céng nghiép VletlnBunke

BDS KCN déng lwc tang triwé'ng chinh trong twong lai capITAL

Xét ttr phia cau

Viét Nam dang 1a nwéc thu hat dwoe dong vén FDI manh mé dwa

trén cac co so:

(1) M@éi trwerng chinh tri 6n dinh

(2) Hwéng loi tv chuyén dich sadn xuat do anh hwéng cua
thwong chién My - Trung.

(3) Thi trwdng m& ctra: Tinh dén thang 5/2021, Viét Nam da
tham gia 14 hiép dinh thwong mai ty do FTA, 01 hiép dinh
chuan bj c6 hiéu lwc (RCEP) va dang tién hanh dam phan 2
FTA m&i. Trong do noi bat |a CPTPP, EVFTA m&i cé hiéu lyc
s& day manh dong vén dau tw vao Viét Nam.

(4) Gia thué dat KCN tai Viét Nam con twong dbi ré so v&i cac
nwdc trong khu vwe. Theo Savills, néu tinh tdng chi phi thué
bao gébm chi phi lao déng, nang lwong bén canh chi phi thué
dat/nha xwédng va phi dich vu, Viét Nam la nwéc c6 mire chi
phi thAp nhét trong sé 54 thj trwdng va 21 qubc gia Savills
nghién curu.

(5) Ha tang tiép tuc dwoc hoan thién dién hinh nhw cac dy an
cao téc Phan Thiét — Dau Giay, Bién Hoa — Ving Tau, Bén
Lirc — Long Thanh,... tit ca tao nén hé théng logistic déng bd
tao diéu kién thuan loi va gidm chi phi logistic.




Bat dong san Khu céng nghiép VletlnBunke

Tinh hinh thi triroong BDS KCN Phia Nam capITaL

Theo JLL, vé gia trong quy 2 nadm Toéng ngudn cung luy ké phia Nam Gia thué trung binh

2021, gia thué KCN tai phia Nam

dat dinh 113 USD/m2/chu ky thué (ha) (trigu m?) (USD/m fchu ky thug) UsD/m? fthdng)
va nha xwéng xay san dat 4,5 8,000 14 250 1 -6

USD/m2/thang tdng twong ng - - 12 S0

7,1% va 0,5% so v&i cung ky 6,000 1 10 | ,

nam 2020. bBay la mic gia kha 4000 1 - 8 150

thap so voi 54 thi trwong va 21 ' 6 100 -

nwde Savills nghién clru 5000 4 I I I 4 I I I I - 2
’ |5 50

Vé ty & 1ap ddy KCN va NXXS dat 0 T ' ' 0 0 . - 0

lan lwot 14 85% va 86% & mac dod Dﬁj[flfj ﬂp‘jf_‘_ﬂ Ffﬁr liﬂE TﬁdHﬁfh1 Bmh_ pong E?F: - Llorg TRHCM

kha cao va thé hién lwong cau Ion Hong - Nal An 4] Dudng ~ Nai VT An 4]

va mtrc d6 hiéu qua cla cac duv an W Dat congnghigp = Nhaxudng xdy san (RHS) B Dat cong nghiép Mha xudng xay san [RHS)

BDS KCN Nguén: JLL




Bat ddng san Khu cdng nghié
e _ o NIER . . i ] VletlnBunke
BDS KCN dong lwc tang trwéng chinh trong twong lai CAPITAL
Xét tir phia cung Ty trong quy dat cao su chuyén déi dw kién dén 2025
Quy dat rong thuan loi cho viéc chuyén déi sang KCN N Cao < viet
’ , , chu;ngBDs 2‘46‘3;}2
Theo dy kién cua Cbéng ty, Céng ty sé chuyen doi 23%
khoang 3000 ha dién tich cao su quan ly tai Viét Nam tai
cac vi tri thuan loi sang BDS KCN. Dy kién té&i 2025,
theo wéc tinh cha ching t6i, tdng dién tich bat dong san
KCN sé& dwoc chuyén dbi 1én t&i 23% tdng dién quy dat
cao su cbng ty dang quan ly.
Cao su Kam
Thong
Ngudn: BCTN PHR, VTBC téng hop 61%
Céac khu céng nghiép da va dw kién trién khai giai doan dén 2025:
KCN Dién tich (ha) Dién tich thwong Pa cho Con lai Vi tri
pham (ha) thué
KCN Tan Binh GD1 352,5 244.5 210,8 141,7 Bac Tan Nguyén, Binh Dwong
KCN Tan Binh Gb2 1.055,0 NA NA NA Bau Bang, Binh Dwong
HG6i Nghia 715,0 NA NA NA Tan Uyén, Binh Dwong
Binh My 1.002,0 NA NA NA Binh Dwong
KCN Tan Lap | 201,6 NA NA NA Tan Lap, Binh Duwong

Tong 3.326 244 210,8 1417




B4t dong san Khu céng nghiép VletlnBunke

BDS KCN déng lwc tang triwé'ng chinh trong twong lai capITAL

Vi tri quy dat dep

T ) D

: @ Néngitrudng  anfsinn g
Dién tich cac ndng trwong cao su PHR quan ly N T R
nam tai cac dia ban Tan Uyén, Bau Bang, Tan . 2GR
Lap tai Binh Dwong gan cac khu céng nghlep T 2L IR W
hién htru nhy Nam Tan Uyén, Bau Bang,... | Ngﬁtlr”%ﬁf o - S
hé thdng co s& ha tang twong déi hoan thlen. Be%@at\ B4 CaolSu Nna Nt S
Khoéng cac tw cac vi tri nong trwong hién tai ‘ N TH;,\HO; _;)/ . \ _t-
dén cang Cat Lai, san bay Tan Son Nhat, San _ K“‘&E&“?M;EE '
bay Long thanh,... trong ban kinh 60-100km o ;R -’V/
v&i cac dy an cao tdc Phan Thiét — Dau Giay, tg/
Bién Hoa — Viing Tau, Bén Lirc — Long Thanh
sé tiép tuc gop phan két nbi viung kinh té phia . o A YN
Nam va rut ngan khoang céch tlr cac vi tri PHR = 8 &2 \/ o/ ) : }-ﬂ\;ms,an /J
quan ly dén cac ctra ngd giao thong qudc té. B 3 E’;;T',%?.?n“a"’}k.{,,mt $gzpo%"rﬁy1ﬁggb (
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B4t dong san Khu céng nghiép VletlnBunke

BDS KCN déng lwc tang triwé'ng chinh trong twong lai capITAL

Chi phi s& hivu quy dat ré,
thoi gian trien thu héi ngan

e NoOng truong A
Cao su Lai Uyén .

Vé chi phi: Cong ty dw kién trién khai quy

Khu €ong (g

dat cao su hign htru nén chi phai ngp tién [\ NohiepBauBang gl g ‘@Nongtuong
str dung dat, dong thoi cong ty con thu hoi ’ g
dwgc cao su thanh ly trén quy dat chuyén A 2 '
doi lam gidm dang ké chi phi sao véi cac STl A
doanh nghlép tw phét trién quy dét | \/" Khu cong Nghiép @@

~ Nam Tan Uyen
Vé tién do: Giai doan phat trién quy dat 1a Ihi BRI

~“(Bien‘KHoa i

giai doan chiém nhiéu thdi gian nhét trong
qua trinh trién khai dw ban BDS KCN. Vi
viéc tw chu dwoc quy dat, Cong ty sé rat Ty i _
ngan thoi gian trién khai va gidm thdi gian e pationsl BESI | 4\ 2t Dy ApSan

. , Bay Long ig Thanh
b| thé.m dung Vén : : \ \_Temporarily closed
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Bat dong san Khu céng nghiép

VletlnBunke

BDS KCN déng lwc tang triwé'ng chinh trong twong lai capITAL

Nang Iwc trién khai

Vé kinh nghiém: Cong ty c6 kinh nghiém trién
khai KCN Tan Binh v&i dién tich 352ha cung voi
viéc hop tac trién khai KCN Nam Tan Uyén, VSIP
3 gilip céng ty tich luy kinh nghiép quan ly, trién
khai nhirng dw an I&n trong thoi gian toi

Veé tai chinh: Céng ty da tich luy quy tién mat lén
t&i 2.068 ty tai thei diém 30/09/2021, co' ciu von
it ng vay cung v&i dong tién to trién khai dy an
NTC-3, VSIP 3 ky vong cong ty tiép tuc sé tich luy
thém dwoc ngudn tién dé trién khai cac dw an
trong twong lai.

Tién va TGNH 2016-9M2021

3.000.000

2.498.468

2.500.000
2.067.829
2.000.000
1.638.204
1.500.000
1.000.000 )
§25.500 706.690
538.651
500.000 I I

2016A 2017A  2018A 2019A  2020A 9M2021

Nguén: BCTC PHR




Bat dong san Khu céng nghiép "
/ 4 r ] l-’\ ] ALY || ] r u VIEtInBunk-
Cac dw an trien khai trong thoi gian téi
Dw bao I¢gi nhuan dw an (triéu VND)
KCN Nam Tan Uyén me& réng giai 2.000.000 1804144 1804144  1.804.144
doan 2 (NTC- 3): V&i viéc s& hiru 1288888
32,85% vOn CSH cua NTC, Céng ty L 400,000
dv dinh sé thu dwoc loi 1én t&i 1.600 1.200.000
ty dong ttr viéc trién khai dy an nay. 1.000.000
800.000 601.381 92 725 92 725 92 725
600.000
400.000 97 575
200.000
- 2021F 2022F 2023F 2024F
® NTC-3 ®m LN PHR
3.500.000

KCN VSIP 3: Chung t6i ky vong VSIP
3 sé& hoan thanh thu tuc phap ly trong
nam 2021 nhw ky vong cua ban lanh
dao gitp PHR ghi nhan khoan tién dén
bu 1 1an 898,3 ty dbng cung v&i viéc
huwdng 20% Igi nhuan khi trién khai dw
an t nam 2022 sé giup cong ty ghi
nhan thém 1.800 ty déng.

3.000.000 2.898.000 2.898.000 2.898.000 2.898.000 2.898.000

2.500.000
2.000.000
1.500.000 70.600
1.000.000 86 900
79. 600 79 600 79. 600
500.000

2022F 2023F 2024F 2025F 2026F

® VSIP3 ®m PHR
Nguén: VTBC dw béo




Mang cao su duy tri 6n dinh nhé
Ky vong gia dau tang va san
lwo'ng 0 t6 hoi phuc
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Cao su va gb ™
° VietinBank™

Mang cao su duy tri 6n dinh nhé ky vong gia dau tang va
san lwong 6 t6 héi phuc

Gia cao su duy tri & mirc hap dan nh& déng lwc to:

« Tang cau cao su tw nhién do gia dau tdng anh huéng
dén gia dau vao cda san pham cao su tdng hop

« Nhu cau san pham dau ra — Sam 16p hdi phu nhd sy hoi
phu ctia nganh céng nghiép 6 t6




Cao su va go

Mang cao su duy tri 6n dinh nh& ky vong gia dau tang va

san lwong 6 té hoi phuc

Gia cao su ty nhién dang cé da hoi phuc trong
nhirng thang gan day do gia dau tang cao lam gia
cao su tdng hop tdng dang ké va ngudn cung
khan hiém do san lwong cua cla cac qubc gia
san xuat chinh bj &nh hwéng bdi dich COVID 109.
San lwong cao su tw nhién ndm 2021 dy kién la
13,86 triéu tan trong khi nhu cau tiéu thu dw kién
|a 14,166 triéu tan (theo ANRPC).

Theo dir liéu tradingeconomics, gid cao su tw
nhién dang giao dich vung gia 210 JPY/Kg cao
hon so v&i vung day 2020

VletlnBunke
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JN1

Rubber (JPY/Kg) 214.60 -2.6 (-1.20%)
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Nguén: tradingeconomics
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Cao su va go %
. <« R . <. s 5 . VietnBank™
Mang cao su duy tri on dinh nho ky vong gia dau tang va
san lworng 6 t6 hoi phuc Tiéu thu cao su toan cau
. 2 1.400
San pham cao su 1.200
C6 2 loai cao su chinh: 1000 mm N e
» Cao su ty nhién: mu tir cay cao su , ‘ 800
« Cao su tdng hop: c6 ngudn gbc tinh ché tir ddu mé, than da, khi 600 "
gét ‘2188 207 772
Cao su tw nhién va tong hop c6 thé s dung thay thé nhau. Tuy 0
nhién cé mg}t sO dac tinh nhw do bén kéo,... cao su nhan tao khong %Q\« {9\% %Q»@
thé thay‘thé duorc. Trong,tru«‘)’ng hop san xuat I0p xe (~xe khach, xe (LQ»@’ r&\«’ (LQ\%'
tai,...) can moét lwong nhat dinh ca CSTN va CSNT, maéi loai cao su
c6 chirc nang cu thé riéng m Sam6p ® San pham cao su khac
Ngubén: statista

Chudi gia tri cao su

Cao su tw
hié :
nhién 70% dung dé O t6, phwong

tién giao thdng

san xuat sam
16p

DAau md, khi Cao su tbng
dét, than hop H




Cao su va go

Mang cao su duy tri 6n dinh nh& ky vong gia dau tang va

san lwong 6 té hoi phuc

San pham thay thé

Gia dau mé tang cao trén 80 USD/thing kéo theo
chi phi dau vao cda cao su tbng hop tdng manh
lam tdng cau cao su tw nhién. Dy bao gia dau
trong nam t&i cé thé 1én téi 100 USD/thing trong
quy 1/2022 va quy 11/2022 la yéu tb tich cwc hd tro
gia cao su.

VletlnBunke
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Crude Oil WTI {USD/Bbl)

65.0500 -1.0400 (-1.57%)
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Nguén: tradingeconomics




Cao su va go

Mang cao su duy tri 6n dinh nh& ky vong gia dau tang va

san lwong 6 té hoi phuc

Nhu cau sam 16p tang cao nh& ky vong san
Iwong 6 td6 hoi phuc

Dwa trén sy thiéu hut nguén cung chip toan cau,
AlixPartners dw bdo san lwong 6 td toan cau nam
2021 sé sut gidm khodng 7,7 triéu chiéc tuy nhién
van sé tang trwdng 10% doi voi phwong tién ca
nhan va 14% déi véi phwong tién thwong mai
trong ndm 2021 va van duy tri ting trwdng & mirc
cham 6-7% nam 2022 (theo economist
intelligence).

Nhw vay, tuy chiu anh hwéng ti€u cwc clia viéc
thiéu chip tuy nhién nganh 6 td van tang trwédng
dwong day ky vong nhu ciu cao su van tiép tuc
duy tri va tang trwdng trong nam toi.

VletlnBunke
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Chip woes will weigh on auto sales longer than expected

(new passenger-car sales; ‘000 units)

China =—EU s
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Sources: Haver Analytics

[he Economist Intelligence Unit.
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Tinh hinh tai chinh cua PHR
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Céng ty c6 phan Cao su Phuwdc Hoa

Két qua kinh doanh ctia Céng ty 9M2021

Trong 9 thang nam 2021, lgi nhuan cua Cong ty giam
manh do khéng phat sinh khoan thu nhap khac dét
bién ti tién dén bu dat. Ban 1&anh dao Cong ty ky vong,
tha tuc phap ly dw an VSIP 3 sé dwgc hoan thién trong
nadm nay va Cong ty c6 thé ghi nhan 691 ty ddng tién
boi thwong tor dw an.

Doanh thu hoat ddng tai chinh rong khéng ké lai vay
cla Céng ty van chiém t&i 131 ty trong tdng sb 340 ty
loi nhuan trwéc thué. Cu thé 1ai tién glri ngan hang la
82,5 ty dong dén twr khodn tién g trén 2.000 ty déng
dang tén quy va cb trc dwoc chia khoang 47 ty déng
chd yéu tir NTC. Doanh thu tai chinh c6 tiém nang tang
tredng dén to:

«  Murc |ai suat ngan hang dang & mirc thip ky va ky
vong tang trong thdi gian té&i gilp cong ty cai thién
thu nhap tw lai vay trong thoi gian chd cac dy an
trién khai.

 Dw an NTC-3 cua NTC di vao giai doan ban hang sé
cai thién dong ¢b tire trong thoi gian tai.

VletlnBunke
CAPITAL
Chi tiéu 2019A 2020A oOM2021
Doanh thu thuén 1.638.843 1.631.648  1.279.474
Gia von 1.285.683 1.242.918 950.128
Lai gop 353.160 388.731 329.346
Chi phi ban hang 27.653 29.217 19.411
Chi phi quan ly doanh nghiép 90.295 84.061 62.598
Loii nhuan tr hoat dong kinh doanh 235.212 275.453 247.337
Chi phi lai vay 30.277 50.386 15.184
Doanh thu tai chinh net 169.355 184.514 131.000
| i nhuan tir céng ty lién két (881) 37.697 22.386
Thu nhap khac 233.590 934,981 14.150
Loi nhuan trwéce thué 606.999 1.382.258 399.689
Thué TNDN 119.192 257.209 59.415
Lei nhuan sau thué 487.807 1.125.049 340.274
Loi nhuan cutia cb dong thiéu sb6 37.917 43.132 35.195
Loi nhuan cé dong céng ty me 449.891 1.081.918 305.079
EPS 2.863 7.711 5312
Loi nhuan tw hoat déng kinh doanh 14,35% 16,88% 19.33%

Nguén: BCTC PHR




Céng ty c6 phan Cao su Phuwdc Hoa

Két qua kinh doanh ctia Céng ty 9M2021

Ty |é lai tr hoat déng kinh doanh cua doanh nghiép
dwoc cai thién tr mrc 14,39% nam 2019 Ién mirc
19,33% trong 9 thang nam 2020 nh& dong lwc sau:

« Cobng ty chuyén dich tr mang Cao su truyén théng
c6 mire 18 gép thdp khodng 12-15% sang mang
bat dong san KCN v&i mirc ldi gdp cao hon,
khodng 70%. Bang ching 1a ty trong 1ai gop twr
hoat dong BDS KCN tang tir 21,5% nam 2018 Ién
50,2% trong 9 thang nam 2021.

« Gia cao su tang trong 9 thang ho tro 1ai gop cla
doanh nghiép tang tir 12% nam 2019 Ién muc
15,91% nam 2021, cao nhat ké tr ndm 2016 tr&
lai day.

%
VietinBank™
CAPITAL

Chi tiéu 2016A 2017A 2018A 2019A 2020A  9M2021
Ty 1€ 1ai gép
Cao su, gb 12,84%  16,18%  14,92%  12,00%  13,21%  1591%
B4t dong san KCN 50,20%  78,37%  55,69%  56,93%  70,09%  69,50%
Khac 107,00%  32,98%  -89,75% -357,67% 626,14%  -42,69%
Téng 13,42%  17,16%  17,61%  2155%  23,82%  25,74%
Ty trong 1ai gop
Cao su, gb 94, 7% 92,7% 78,9% 42,3% 45,7% 50,2%
B4t dong san KCN 2,6% 7,0% 21,5% 62,8% 51,4% 50,2%
Khac 2,7% 0,3% -0,3% -5,1% 2,9% -0,4%
Tong 100,0%  100,0%  100,0%  100,0%  100,0%  100,0%

Ngudn: BCTC PHR




Céng ty c6 phan Cao su Phuwdc Hoa

VletlnBunk“"'..

Ty trong tai san van tap trung vao Cao su

Vé co ciu tai san:

Tién mat chiém ty trong cao trong co céu tai san
ngan han va Ién toi 34,04% tai san twong ng voi sb
dw trén 2.000 ty déng, san sang dé trién khai cac dw
an KCN trong twong lai.

Vé tai san dai han: Trong téng sb 39,82% tai san cb
dinh, bat déng san dau tw, ty trong vudn cay lau nam
lEén 64% va vwdn cay kién thiét la 18%.

CAu trac tai san tai 30/09/2021

Tai san dai han
khac, 14,18%

Tién va tuong
duongtién,
34,04%

Tai san ¢ dinh,
BDS dau tu,
38,82% Tai san ngén
han khac,

11,96%
Nguén: BCTC PHR

Cau truc tai san c6 dinh va BPS dau tw

Khac Khu dan cw
14% 3%

Vurdn cdy kién
thiet
18%

Khu CN Tan Binh

-~ 1%

Vudn céy lau
lam
64%




Céng ty ¢b6 phan Cao su Phudc Hoa ' )
I VietnBank™

Cau tric nguon von ctiia doanh nghiép lanh manh

Cau truc nguodn von tai 30/09/2021

Céu tric nguén vén cla Cong ty Ianh manh
khi vay no it chiém 5,93% téng nguén von.
Cha yéu tai san cia Codng ty dwoc tai tro
bang vén chi s& hiru (54,05%) va ngudn
vén chiém dung tir déi tac va khoan doanh
thu nhan trwdc tir tién thué dat KCN Tan
Binh (24,04% ty trong tai san).

Doanh thu chuwa
thuwe hién,
24 .04%

Vén khac, 15,99%

‘ Vay ng, 5,93%

Nhd co cidu nguén vén lanh manh, PHR
con nhiéu dw dia dé& huy ddng cac ngudn
vay trong trwdng hop can thiét dé trién khac
cac dy an KCN trong twong lai. V&n CSH, 54,05%
Nguén: BCTC PHR




Dinh gia
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Céng ty c6 phan Cao su Phuwdc Hoa

Pinh gia

Ching tdi st dung phwong phap dinh gia SOTP dé dinh gia céac

mang kinh doanh cua doanh nghiép:

Binh gia Phwong phap Gia tri
Mang Cao su P/E 1.083.885
BDS KCN Tan Binh DCF 223.108
Boi thworng dat va VSIP 3 DCF 3.062.867
Gia tri NTC DCF 1.757.637
Tong 6.127.498
Tién mat va tién glri ngan hang 2.067.829
Gia tri doanh nghiép 8.195.327
Cb phiéu dang Iwu hanh (triéu CP) 135.499.198
Gia hgp ly 60.482
Gia tai 04/11/2021 66.300
Upside -8,8%

VletlnBunke

CAPITAL

/Q

e

|

Vietnam Rubber Group

PHR

Yéu t6 tich cwe trong ngan
han da phan anh vao gia, ky
vong tien nang trién khai cac

KCN trong 3-5 nam té:i.
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Céng ty c6 phan Cao su Phuwdc Hoa
Dinh gia

Tiém nang cta Dw 4n KCN Tan Binh Giai doan 2

Theo nghi quyét HPQT s6 21/2021/NQ-CSPH ngay
05/11/2021 cua Céng ty, Cong ty sé tiép tuc hoan
thién cac thd tuc dé sédm trién khai thwc hién dy an
KCN Tan Binh giai doan 2 mé& réng. Hoan chinh ho
so' mién giam tién thué dat.

Chang téi ky vong Cong ty sé hoan thanh cac thu
tuc phap ly, trién khai xay dwng va sém dwa dw an
vao khai thac tir nam 2023. V&i gia dinh dy an sé
dwogc dwa vao khai thac tr nam 2023, chung t6i
dwa ra mrc gia ky vong la 92.873 VND/cd phiéu,
cao hon 40,1% so v&i gid dong clra 66.300 VND/cd
phiéu ngay 04/11/2021.

VletlnBunke

CAPITAL

binh gia Gia tri (tr. VND)
Gia tri doanh nghiép hién tai 8.195.327
BDS KCN Tan Binh GD2 DCF 4.388.889
Gia tri doanh nghiép 12.584.217
Cb phiéu dang lwu hanh (triéu CP) 135.499.198
Gia hop ly 92.873
Gia tai 04/11/2021 66.300
Upside 40,1%

Nguén: VTBC wéc tinh
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VietinBank™

Phu luc caPITAL

Chi tiéu 2016A 2017A 2018A 2019A 2020A 9M2021 Chi Eiéu‘ — 2016A 2017A 2018A 20194 2020A 9M2021
Doanh thu thuan 1.178.192 1.653.700 1.557.797 1.638.843 1.631.648  1.279.474 Tien va tvong dwong tién 293.464 240.787 362.430 669.749 427.964 133.710
Gia von 1.020.132  1.369.957 1.283.425 1.285.683 1.242.918 950.128 Cac khoan dau twv ngan han 532.036 297.864 344.260 968.455 2.070.504 1.934.119

Lﬁiciéph, i e 1?2223 Zgﬂ‘?‘;‘ 2;23;: 32?(1:532 322;% 3?23‘1“13 Phai thu khach hang 60.351 103.788 124.017 96.320 62.418 39.131

i phi ban hang . . . . . . e ;
Chi phi quén Iy doanh nghiép 61403 80.566  78.505  90.205  84.061 62.508 Nguoi ban (g truée 62.399 87.306 81.222 76.601 85.892 104.552

Loi nhuan tir hoat dong kinh doanh  78.219  182.005  171.342 235212  275.453 247.337 Hang ton kho 177.263 257.999 307.902 327.129 293.974 383.403
Chi phi l3i vay 18.866 48.895 27.769 30.277 50.386 15.184 Phai thu khac 37.417 27.137 91.766 54.232 92.748 109.682
Doanh thu tai chinh net 74.366 73.159 149.761 169.355 184.514 131.000 Tai san ngén han khac 31.040 35.670 57.349 109.295 77.256 89.665
Loi nhuan tir cong ty lién két 24,507 26.449 68.737 (881) 37.697 22.386 o 5 :

Thu nhap khac ’ 101.406 179143 407937 233,500 934.981 14.150 Tai san ngan han 1.193.969 1.050.552 1.368.946 2.301.780 3.110.757 2.794.263

Loi nh:lén trwdc thue 259.631 411.862 770.008 606.999  1.382.258 399.689 Tai san cb dinh va thué tai chinh, BE  689.777 1.016.897 1.334.394 1.604.585 1.955.869 1.912.087
Thue TNDN___ 36447 81388  126.453  119.192  257.209 59.415 Xay dyng d& dang dai han 1.566.427 1.381.153 1.194.650  956.455  573.633 506.554

Lgi nhuan sau thué 223184  330.474 643555  487.807 1.125.049 340.274 o .

Loi nhuan cdia cb déng thidu s6 3.133 4.978 15.237 37.917 43.132 35.195 Loi the thwong mai - - - - - -

Loi nhuan cb déng coéng ty me 220.051 325.496 628.318 449.891  1.081.918 305.079 Pau tw dai han 249.292 500.615 905.130 597.731 413.997 420.305

Cac khodan phai thu dai han 7.310 8.303 9.261 6.479 2.190 183
Tai san dai han khac 153.584 337.503 274.949 387.483 482.479 440.868
Tai san dai han 2.666.390 3.244.472 3.718.384 3.552.733  3.428.168 3.279.997
Chi tiéu : 2016A 2017A 2018A 2019A 2020A Téng tai san 3.860.359 4.295.023 5.087.330 5.854.514 6.538.925  6.074.260
Kha nang sinh 1&i
Bién lgi nhuan gop 13,42% 17,16% 17,61% 21,55% 23,82%
Bién EBITDA 10,78% 14,08% 15,54% 19,55% 23,19% Phai trd ngwoi ban 43.150 68.631 62.604 76.213 52.358 19.239
Bién lgi nhuan sau thué 18,94% 19,98% 41,31% 29,77% 68,95% Nguwoi mua tra tién trwéc 90.283 194.000 54.533 30.962 23.546 65.597
Egi g;z;/ﬂ 1;‘232? ig;ggf 12;‘3‘;? iggng; Doanh thu chwa thc hién ngén han 5.830 17.619 44.310 46.098 45.973 44.783
Tang truéng e i e = i Vay ngén han, trai phiéu 603.183  462.881 127.253 99.236 116.371 43.784
Doanh thu 40,36% -5,80% 5,20% -0,44% Phai trd ngén han khac 273.227 319.465 493.897 992.600 898.684 807.955
Loi nhuan trwéc thué 58,63% 86,96% 21,17%  127,72% Phai tra ngan han 1.015.672 1.062.596 782.597 1.245.109 1.136.932 981.358
Laisnhuén sau thué 488;% 9‘2174% -2;120% lzggg% Vay dai han 232211  238.858  377.365  419.182  528.041 316.339
EP 47,90% 12,71%  -38,75%  169,33% e
Téng tai sén 11.26% 18.45% 15.08% 11.69% Do?.nh thu‘(.:hu’a thL_J”C hién dai han 247.107 510.921 1.157.419 1.505.582 1.484.591 1.415.390
Vén chil s& hitu 503%  1143%  319%  27.30% Phai thu dai han khac 69.748 71.504 83.116 83.480 78.070 78.260
Thanh khoan Phai tra dai han 549.067 821.283 1.617.900 2.008.245 2.090.702 1.809.988
Thanh toan hién hanh 1,18 0,99 1,75 1,85 2,74 No phai tra 1.564.738 1.883.880 2.400.497 3.253.353 3.227.634 2.791.347
Thanh toan nhanh 0,93 0,69 1,17 1,45 2,33 .
No/tai san 0,41 0,44 0,47 0,56 0,49 Von gop cua CSH 716.346 716.346 1.376.230 1.376.230 1.376.230 1.376.230
No/VCSH 0,68 0,78 0,89 1,25 0,97 Loi nhuan sau thué 376.547 290.446 311.985 118.765 530.606 477.612
e Kha)”ing :h;’[‘h toan [ai vay 6.73 4,76 8,72 10,58 7,51 Céc quy khac 1.143.404 1.341.723 927.185 1.033.671 1.293.667  1.283.647
iéu qua hoat dong .. N 2 aa .2 z
Thoi gian thu tién binh quan ciia khéch hang 19 18 27 o5 18 _ Loi |(3h (’:ua~co dong thiéu s6 59.324 62.629 71.433 72.495 110.787
Thoi gian tdn kho binh quan 63 58 80 90 91 Von chu s& hiru 2.295.621 2.411.144 2.686.833 2.601.160 3.311.291

Thoi gian phai tra nha cung cép 15 15 19 20 19 Tdng ngudn vén 3.860.359 4.295.023 5.087.330 5.854.514 6.538.925




Piéu khoan s dung

B&o céo nay va/hodc bat ky nhan dinh, théng tin nao trong bao cdo nay khéng phai la cac I&i chao mua hay ban bat ky
mot san pham tai chinh, chirng khodn nao dwoc phan tich trong bao cdo va ciing khéng la san pham tw van dau tw hay
y kién tw van dau tw ndo cla Vietinbank Capital hay cac don vi/thanh vién lién quan dén Vietinbank Capital. Do d6 nha
dau tw chi nén coi bdo cao nay |a mot ngudén tham khado. Vietinbank Capital khdng chiu béat ky trach nhiém nao trwdc
nhirng két qua ngoai y mudn khi quy khach s dung céac thdng tin trén dé kinh doanh chirng khoan. Tat ca nhirng théng
tin néu trong béo céo phan tich déu da dwoc thu thap, danh gia véi mire can trong tdi da co thé.

Tuy nhién, do cac nguyén nhan chi quan va khach quan tir cac nguén thdng tin cong bd. Vietinbank Capital khéng dam
bao vé tinh xac thwc cua cac thdng tin dwoc dé cap trong bao céo phan tich cling nhw khéng cé nghia vu phai cap nhat
nhirng thdng tin trong béao céo sau théi diém bao céo nay dwoc phéat hanh.

Bao cao nay thudc ban quyén cua Vietinbank Capital. Moi hanh ddng sao chép mot phan hodc toan bo ndi dung bao
cao va/hoac xuat ban ma khéng c6 sy cho phép bang van ban cia Vietinbank Capital déu bi nghiém cam.

Thong tin lién hé

Ong Té Giang Nam Ong Nguyén Van Phwong Vietinbank Capital
Trwdng phong tw van Chuyén vién tw van Dia chi: Tang 6, Vietinbank Building
Email: namtg@vtbc.vn Email: phuongnv1l@vtbc.vn 34 Clra Nam, Hoan Kiém, Ha Noi

T: +84(024) 3938 8855
F: +84(024) 3938 8500



