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Bang so sanh gia CP va VN- Index
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Chisé 2022 2023
PE (x) 6.3 11.8
PB () 1.7 2.0
PS (x) 3.1 5.0
ROE (%) 28.3% 16.3%
ROA (%) 15.0% 10.1%

Ngay viét bao cdo: 23/02/2024 €O cAu cO PONG

C6 phiéu lwu hanh (Triéu) 135.5 Tap doan céng nghiép cao su VN (GVR)  66.6%
Vén hda (ty VND) 7,615 VOF Investment Ltd 4.8%
Thanh khoan binh quén (triéu CP) 0.3

S& hitu nudc ngoai 15.8%

QUAN PIEM PINH GIA

BSC khuyé&n nghi MUA d6i vé&i c6 phi€u PHR vd&i gia tri hop Iy cho ndm 2024 |13 64,800 VND/CP
(Upside 23% so vé@i gia déng clra ngay 23/02/2024, d3 bao gom lgi suat ¢ tirc 5%), dua trén
phwong phap dinh gid tirng phan SOTP.

Chung téi str dung phwong phép (1) RNAV cho mang Khu cdng nghiép, véi ty & chiét khau 70% d6i
v@i KCN Tan Lap 1 va Tan Binh mé& rong dé phan anh rdi ro tién dé trién khai cic du an khu céng
nghiép nay cham hon so véi ky vong; (2) DCF cho mang cao su & gb vdi ty 1é chiét khau WACC =
12%, ty |é tang trwdng dai han gia dinh = 2%/nam.

LUAN PIEM PAU TU

1. Mang cao su ky vong phuc hdi tich cuc +18% yoy tir mirc nén thap trong ndm 2023.

2. Cécnut that phap ly duoc gidi quyét sé gitip cho PHR cé thé ghi nhan thu nhap tir gép vén dau
tu tai NTC va VSIP 3 trong nam 2024.

3. Qi dat chuyén d6i phat trién KCN 1&n (khodng 5,126 ha) dam bao ting trwdng dai han cho
mang KCN cua PHR.

4. Ty lé chitrd c6 tirc bang tién mat hap dan: t6i thidu 5-6% (twong duong 30%/ménh gia).

DY BAO KET QUA KINH DOANH

Trong ndm 2024, BSC dy bao PHR ghi nhan Doanh thu thuan dat 1,544 ty VND (+14% yoy), LNST-
CDTS dat 582 ty VND (-6% yoy), twong duong EPS fwd = 4,293 VND/CP, P/E fwd = 13.0x, P/B fwd
=2.0x. BSC Iwu y néu loai bd khoan thu nhap tir dén bu dat VSIP3 thi LNTT cda PHR ting +24% yoy.
Trong d4: (i) Doanh thu ban thanh pham dat 1,333 ty VND (+18% yoy), (ii) Doanh thu mang khu
céng nghiép dat 205 ty VND (-3% yoy), (iii) Thu nhap tir NTC va VSIP 3 dat [an lwot dat 112 ty VND
va 163 ty VND.

CAP NHAT KET QUA KINH DOANH

K&t thic Q4.2023, PHR ghi nhan DTT = 461 ty VND (-28% yoy), LNST-CDTS = 151 ty VND (-64% yoy)
cht yéu do: (1) Doanh thu ban thanh pham gidm -6% yoy, (2) Doanh thu KCN ghi nhan 16 do diéu
chinh ghi nhan vé k& toan.

Liy k& ndm 2023, PHR ghi nhan DTT = 1,127 ty VND (-23% yoy), LNST-CDTS = 622 ty VND (-30%
yoy) chd yéu do (1) Doanh s& mang cao su sut gidm -23% yoy, (2) Ghi nhan thu nhap tir dén bu dat
thap hon -48% yoy.

RUI RO

(1) Gia cao su gidm, (2) Tién dé chuyén d&i dat trong cao su sang khu cong nghiép kéo dai do thu
tuc phap Iy phirc tap, (3) Tién d6 ghi nhan doanh thu tai KCN NTC3 va VSIP3 chdm hon so véi ky
vong.

2024F VN Index (0] (») 2021 2022 2023 2024F
12.9 14.1 Doanh thu thuan 1,945 1,709 1,351 1,544
2.0 1.7 Lg'i nhuan gop 517 401 330 384
4.8 1.7 LNST-CDTS 478 885 622 582
14.6% 12.2% EPS 3,375 6,265 4,591 4,293
8.9% 2.0% Tang trwéng EPS  -54% 86% -30% -6%
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I. CAP NHAT KET QUA KINH DOANH QUY 4.2023

BIDV SECURITIES use

Hinh. Cap nhat KQKD Quy 4.2023

KQKD (ty VND) Q4.2023 %yoy 2022 2023 % yoy Cap nhat
Doanh thu 463 -28% 1,712 1,354 -24% | Trong Q4.2023, PHR ghi nhan DTT = 461 ty VND (-
Cao su & G& 470 6% 1,457 1,127 23% 280{? yox), chl yéu do: (1) Doanh thu bén tk)énf;
KCN (11) 115% 240 212 12% pharrlglam’ -6% \'/oy,A(Z) E)Oinh 'fhu KCN ghi nhan 16
X Iy nudc théi 3 12% 13 12 9% do diéu chinh ghi nhan vé ké toan.
Gia v6n hang ban 373 14% 1307 1,021 229 | 7 Doanh thu tai chinh = 44 ty VND (-52% yoy) do (i)
) o L3i tién gli ngan hang tang +17% yoy, (ii) Cung ky
Loi nhuan gop 30 -56% 465 333 -28% |\ 15m 2022, PHR didu chinh lai gid tri c8 tirc dugc
Cao su & GO 94 17% 223 165 -26% nhan, khién cho khodn muc nay tang d6t bién.
KCN (4) -107% 177 160 ~10% | |\ 5i CTLK = 22 ty VND (so v&i cling ky ghi nhan 15 39
Xt ly nude thai 1 445% 5 7 19% | ty VND) nh& ghi nhan phin s& hitu 33% tai NTC3.
- Thu nhap khéc = 88 ty VND (-79% yoy) nho bat dau
Chi phi bén hang (11) -27% (41) (34) -18% | ghi nhan tir hop ddng hop tac dau tw vai VSIP 3.
Chi phi QLDN (35) -29%  (116) (101) -12%
LN t&r CTLDLK 22 30 82 175% | Qua d6, khién cho LNST-CDTS giam -64% yoy.
Doanh thu tai chinh 44 -52% 179 180 0%
Chi phi tai chinh (8) 15% (21) (24) 14% | Liiy k& ndm 2023, PHR ghi nhan DTT = 1,127 ty VND
Chi phi i vay (5) -20% (17) (17) 4% | (-23% yoy), LNST-CDTS = 622 ty VND (-30% yoy) chi
L3i/Ld HDKD 101 -20% 434 434 0% | yéu do (1) Doanh thu ban thanh pham giam -23%
Thu nhap khéc, rong 86 -79% 698 360 -48% | yoy, (2) Ghi nhan thu nhap tlr dén bl dat giam -48%
LNTT 187 -65% 1,132 795 -30% | yoy.
Thué thu nhap DN 28 -73%  (202) (131) -35%
LNST 158 -64% 930 664 -28% | Panh gia cia BSC:
cPTS (7) -45% (40) (42) 3% | - So voi dy phéng clia BSC, DTT hoan thanh 94% do
LNST-CBTS 151 -64% 889 622 -30% (i) Mang KCN ghi nhan thap hdp dy phoéng -19%
trong khi (ii) Mang cao su va go ghi nhan tuong
Bién lgi nhuan gop 19.5% -12.8bps  26.2%  24.6% -1.6 bps | 940N VOidu phong. . . o
Cao su & G6 19.9%  +3.9bps 15.3%  14.7% -0.6 bps N#’:ig;ﬁ:ﬁ‘ ;:2:2 Vlal%‘ F‘)":R( '(;;Egt” dgaupgt;:
KCN 39.5% -50.9bps  73.9% 75.4%  +1.6 bps N o - o g
Xt Iy nurdic théi 43.4% +364bps  413%  54.1%  +12bps | Mhan thunhaptirhop dong hop tac dau tuvai VSIPS
’ ’ ’ ’ trong Q4.2023, sém hon so v&i dy phong ghi nhan
tlr 2024 clia ching toi.
Bién lgii nhudn rong 32.8% -39.6bps 52.0% 46.0% -6 bps

Ngudn: PHR, BSC Research téng hop
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Il. LUAN PIEM PAU TU
1. Mang cao su ky vong phuc hdi tich cwc +18% yoy tir mirc nén thap trong ndm 2023.

Trong ndm 2023, doanh thu ban thanh pham cta PHR gidm -23% yoy do (i) San lvgng wdc tinh gidm -11% yoy, (i) Gid ban
trung binh wdc tinh giam -13% yoy.

Sang nam 2024, BSC dv phdéng gia cao su tang +8% yoy nho':

(1) Nhu ciu nhap khau cao su ctia Trung Qudc dang cho thay sw phuc héi. Theo Téng cuc Hai quan, san luvgng xuat khau
cao su ndm 2023 dat hon 1.71 triéu tan, tdng +7% yoy. Dac biét, san lvgng xuat khau trong 6 thang cao diém cudi ndm dat
1.26 triéu tan, tdng +5% yoy.

(2) Doanh s& xe 6 t6 tiéu thu tai Trung Qudc cling cho thay su ting trudng tré lai ké tir Q2.2023 hé tro tich cuc cho nhu
cau nhap khau cao su dé san xuat I6p xe. Theo CAAM, t&ng san lugng xe ban ra ndm 2023 ting 12% so vdi cung ky.

BSC cho riang nhu cau nhap khau cao su dé san xuat I6p xe va cac san pham khac ctia Trung Qudc sé gia tang trong ndm
2024 nho (i) Kinh té€ phuc hodi thic day bdi nhu cau sdn xuat va tiéu dung gia tang, (i) Mang ché tao xe dién cta Trung Qudc
dang dwoc day manh dau tw. Qua dé, tac déng tich cuc 1&n gia cao su ty nhién do Trung Quéc hién dang |a qudc gia nhap
khau cao su I&n nhat thé gidi, chiém 22% thi phan xuat khau toan cau va 78% san lugng xuat khau cao su cla Viét Nam.

(3) Gia dau trung binh nam 2024 dv bao dat mirc 85 USD/thung (+6% yoy) do (i) Ngudn cung 6n dinh nhd My gia ting khai
thac (i) Cac quéc gia OPEC+ c6 thé cdt giam san lugng, (iil) Nhu cau cac nén kinh té& |&n phuc hoi. Qua d6, hd tro gia cao su
tu nhién ndm 2024 do gia cao su thudng cé nhitng bién dong déng pha véi gid dau.

Hinh. San lwgng va giad xuat khiu cao su qua Trung Qudc cho Hinh. Doanh sé tiéu thu 6 t6 gia tang thic day nhu cau nhap
thay su phuc hoi tir thang 8/2023. khau cao su dé san xuat I6p xe ctia Trung Qudc.
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Ngudn: Téng cuc hdi quan, CAAM, BSC Research téng hop

San lwgng tiéu thu ndm 2024 dy bao ting +10% yoy nh& (i) PHR gia ting thu mua mu nguyén liéu dé phuc vu cho nhu cau
phuc hdi, (ii) San luvgng sdn xuat cla cadc nha may tai Campuchia cai thién nhd cac ving trong cay cao su cd tudi tho cao hon,
(iii) San lvgng xuat khau qua Trung Quéc phuc hdi nhu d3 trinh bay & phan trén.

2. Cac nat that phap ly duoc gidi quyét sé giup cho PHR c6 thé ghi nhan thu nhap tir gép von dau tw tai NTC va VSIP 3
trong nam 2024.

PHR hién dang s& hiru 33% c8 phan chia NTC va nhan 20% thu nhap cho thué dat tai KCN VSIP3.
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Vé NTC, sau khi duwoc tinh Binh Duwong giao dat thyc hién dy é4n NTC3, cong ty gép vuwdng mac trong viéc tim kiém don vi
tham dinh gia dé xac dinh gia dat do lo ngai vé nhirng thay d6i trong Luat dat dai sira d6i. Tuy nhién, theo cip nhéat cta ching
toi, gia tién st dung dat ciia KCN NTC3 d3 dugc xac dinh va trinh [8n cip c6 tham quyén phé duyét. Bén canh dé, 13nh dao
tinh Binh Duwong cling cho thay nhitrng quyét tdm trong viéc gidi quyét nhirng vudng mac trong xac dinh gia dat. Bang chirng
13, trong thang 2/2024, UBND tinh d3 t6 chirc cudc hop dé khan truong thanh 14p T6 cdng tac lién nganh cac cap dé xac dinh
gia dat va giao cac S&, nganh, dai phuong phéi hop thanh |ap Hi dong tham dinh gia dat cu thé. Do dé, BSC tin rang nat that
phép ly vé gia tién sir dung dat ctia NTC3 sé sé¢m duoc thdo g&, qua dé gitip cho doanh nghiép cd thé trién khai cac budc
dau tu tiép theo va ghi nhan doanh thu tai NTC3 ké tir ndm 2024.

Ly k& ndm 2023, NTC d3 ky dwoc 85 ha hgp déng cho thué va ghi nhan 232 ty VND tién dat coc ciia mot s6 khach hang tai
khodn muc “Ngudi mua tra tien tredc ngan han”. Theo dé, chiing toi du phong NTC sé ghi nhan khoang 30 ha dién tich cho
thué KCN NTC3 vao ndm 2024, trong d6 15% doanh thu sé dwo'c ghi nhdn mét [an. Qua dé, dong gép 121 ty VND vao LNTT
cla PHR trong ndm 2024.

Veé VSIP 3, sau khi duoc Tap doan cong nghiép cao su Viét Nam (GVR) phé duyét phuong an gép vén dau tu, PHR d3 bat dau
ghi nhan lgi nhuén tir KCN nay trong Q4.2023. M6t s6 khach hang 1dn tai KCN bao gdbm LEGO (44 ha) va Pandora (10 ha). Véi
viéc dy an LEGO ki vong s& hoan thanh va di vao hoat dong trong T10/2024, BSC ky vong doanh thu tir LEGO sé la dong lwc
thac day chinh cho két qua kinh doanh ctia VSIP3 trong ndm 2024. Qua do, déng gép 163 ty VND vao LNTT cla PHR trong
nam 2024.

Hinh. Danh muc cac dy an KCN PHR s& hiru thong qua gép von dau tw

Tylésé hitru Tdngdiéntich  Dién tich cho Thi gian ghi

Vi tri Cap nhat tién do

cia PHR (ha) thué (ha) nhén doanh thu
Pang chd UBND tinh phé duyét gia
Nam Tan Uyén Binh dat dé xay dung co s& ha tang. BSC
mao réng (GX) 2) Duong 33% 346 255 2024F du bao PI\-/IR sé ihi nhan loi nfuén tw
NTC3 trong nam 2024.
Binh P3 khc’z’i c(?ng xay dwng tir T3/2022.
2 VSIP 3 Duong 20% 1,000 650 2023 PHR bat dau ghi nhan lgi nhuan tlr
KCN nay trong Q4.2023.

Ngudn: PHR, BSC Research téng hop

Hinh. BSC dw phéng NTC va VSIP 3 déng gép > 15% LNTT clia Hinh. Dy an nha may LEGO dang duwo'c xay duwng tai KCN VSIP 3
PHR trong giai doan 2024-2025.
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Ngudn: VnExpress, BSC Research tén

3. Qiiy dat chuyén doi phat trién KCN I&n (khodng 5,126 ha) sé dam bao ting truwd'ng dai han cho mang KCN clia PHR.

Theo ké& hoach clia cong ty, d&n nam 2030, PHR s& cat gidm 7,720 ha dién tich trong cao su; trong d6, khoang 5,126 ha s&
duoc phat trién khu cong nghiép. (Tham khdo Bdo cdo gén nhét).

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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BSC ky vong cac dy an KCN chia PHR s& dwgc day nhanh tién d6 phap ly trong thei gian téi nho (i) Ngudn cung KCN tai Binh
Duong dang ngay cang khan hiém. Theo CBRE, ty |& |4p ddy cdc KCN tai Binh Duong tinh dén cuéi Q4.2023 d3 1én tdi 91%, (ii)
Trong ndm 2023, mot s& KCN tai tinh nay da duoc thao g& dugc khé khan vé phap ly dé bat dau trién khai nhu: KCN Cay
Truomg (700 ha) va KCN VSIP 3 (1,000 ha).

4. Ty lé chi tra cd tirc bang tién mat hap dan.

PHR duy tri ty lé tra c6 tirc bang tién mit hang ndm trung binh 40%/ménh gia, trong giai doan 2019-2022 nhd dong tién 6n
dinh théng qua hoat déng kinh doanh cao su va chuyén déi dat KCN. Tai PHCD ndm 2023, PHR d3 théng qua ké& hoach chia cé
tirc vai ty 1é dat tdi thiéu 30%/ménh gia, tuong ng 5%/gia c6 phiéu hién tai. V&i trién vong Igi nhuan kha quan trong cac
ndm tdi, BSC cho rang PHR cé thé sé& tiép tuc duy tri ty 1é trd cb tirc nay trong giai doan 2024F-2025F.

Hinh. Dong tién tir hoat ddng kinh doanh 8n dinh cia PHR. Hinh. BSC ky vong PHR c6 thé duy tri ty | tra c6 tirc tdi thiéu
30% ménh gia trong giai doan 2024F-2025F
13.8%
2,500 - 780 60% : o
2,000 641 50%
10% 85%  8.4%
1,500 [ ] [ ]
30% 1% 5.0% 5.0% 5.0%
98 L /0
1,000 255 20% . [} [} [}
500 10%

0%
2019 2020 2021 2022 2023F 2024F 2025F
m Mrc chi tra cb tic tién méat / ménh gia (%)
® Ty suat cb tirc (%)

2019 2020 2021 2022 2023
DT (ty VND) ==@=CFO (ty VND)

Ngudn: PHR, BSC Research téng hop

DU BAO KET QUA KINH DOANH

Trong ndm 2024, BSC du bao PHR ghi nhan Doanh thu thuan dat 1,544 ty VND (+14% yoy), LNST-CDTS dat 582 ty VND (-6%
yoy), tvong duong EPS fwd = 4,293 VND/CP, P/E fwd = 12.9x, P/B fwd = 2.0x. BSC lwu y LNST suy giam do PHR khéng con ghi
nhan lgi nhuan tir dén bu dat VSIP 3 trong ndm 2024. Néu loai bo khodn thu nhap nay, thi LNTT ndm 2024 cla PHR s& tang
+24% so v@i cung ky. Chi tiét phan b6 doanh thu nhu sau:

e Doanh thu ban thanh pham dat 1,333 ty VND (+18% yoy), dua trén gia dinh (i) Sdn lwgng cao su tiéu thu dat 32,595
tan (+10% yoy), (ii) Gia ban binh quan dat 37.9 triéu VND/tan (+8% yoy). Bién lgi nhuan gop dat 17.3%, tang 2.6 diém
% so V@i cung ky, nh& gid ban cao su phuc hdi.

e Doanh thu mang khu cong nghiép dat 205 ty VND (-3% yoy), nho ghi nhan cho thué 5 ha con lai tai KCN Tan Binh va
ghi nhan hoi t6 tr cdc hop déng cho thué trwdc dé. Bién lgi nhuan gép dat 74.4%, di ngang so véi cung ky.

e Thu nhap tir c6 tirc va gép von dau tw tai NTC va VSIP 3 dat Ian lwot dat 112 ty VND va 163 ty VND.

Hinh. Dy bao K&t qua kinh doanh ndm 2024.

KQKD (ty VND)

Doanh thu thuan 1,945 1,709 1,351 1,544
Cao su + G6 1,693 1,342 1,127 1,333
Khu céng nghiép 253 240 212 205

L3i gop 516 402 330 384
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Cao su + Gé 340 205

Khu cbng nghiép 180 177

Thu nhap tai chinh 237 179
Chi phi tai chinh (26) (21)
Trong do: Chi phi Idi vay (20) (17)
L&i/(18) tir cong ty lién doanh (14) 30
Chi phi BH (29) (41)
Chi phi QLDN (115) (116)
Lai tir HDKD 566 433
Thu nhap khac, rong 31 694
LNTT 597 1,127
Thué& TNDN (84) (201)
LNST 513 926
Loi ich CDTS 36 40
LNST-CDTS 477 886
Bién LNG 26.5% 23.5%
Cao su + G6 20.1% 15.3%

Khu céng nghiép 71.1% 73.9%

Bién LNR 24.5% 51.8%

165
160

180
(24)
(17)

82
(34)

(101)
435
360
795

(131)
664

42
622

24.5%
14.7%
75.4%
46.1%

173
(23)
(23)

88
(30)
(98)
495
243
738

(121)
617

35
582

24.9%
17.3%
74.4%
37.7%

IV. PINH GIA VA KHUYEN NGHI

Ngudn: BSC Research du bdo

BSC khuyén nghi MUA d&i vdi cd phi€u PHR vdi gia tri hop Iy cho ndm 2024 13 64,800 VNB/CP (Upside 23% so vé&i gia déng

clra ngay 23/02/2024, da bao gém lgi suat cd tirc 5%), dwa trén phuong phap dinh gia tirng phan SOTP.

Chung t6i str dung phuong phéap (1) RNAV cho mang Khu cong nghiép, véi ty |é chiét khau 70% déi véi khu céng nghiép Tan
Lap 1 va Tan Binh m& rong dé phan anh rdi ro ti€n do trién khai cac du an khu cdng nghiép nay chdm hon so vdi ky vong; (2)
DCF cho mang cao su & gb véi ty 1é chiét khdu WACC = 12% nhd moi trudng |13i suat giam, ty lé tdng trwdng dai han gia dinh

la 2%/nam.

PHR hién dang dugc giao dich & mirc P/B fwd 2024 = 2.0x thap hon so va&i P/B trung binh 5 ndm = 2.4x.

Hinh 11: Dinh gia c6 phiéu

Mang kinh doanh Phwong phéap Ty lé s& hitu Ty 1& chiét khau
Cao su & Go DCF
Khu cong nghiép RNAV
Tdén Binh 80%
Tén Lap 1 51% 70%
Tén Binh mé réng 80% 70%
Cong ty LDLK & Dau tw gép von
VSIP 3 RNAV 20%
NTC RNAV 33%
Khdc Bv

(+) Tién va tuwong duong tién
(+) Dau tu ngén han
(-) No vay

BSC Equity Research Bloomberg: RESP BSCV

Gia tri hop ly

1,382
1,759
59
216
1,483
3,497
1,425
1,941
131
711
1,935
(338)
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Bdo cao cap nhat doanh nghiép BSC’

23/02/2024 — HSX: PHR oo secumics s

(-) Loi ich CDTS (168)
Gia tri doanh nghiép 8,777
SLCP dang luu hanh (triéu CP) 135
Gid muc tiéu 64,800
Ty 1& ¢6 tirc 5%
Tiém ndng ting gia 23%

Ngudn: BSC Research du bdo

STOCK PE STOCK PB

14 2.5
12
10 2

8 1.5

6

4 ™ ™ ™ <t < !

M ™ ™ ™ ™ ™ ™ ™

S 83885883 39 32 8 8§83 88583833 d49 3 g

PHR - . =-1x Std Mean_PE PHR -2x Std
- .« =+1x Std 2% Std +2x Std - +11XXS§?d fg(x—;%—BOOK—RAT'O
Ngudn: Bloomberg, BSC Research téng hop
V. RUIRO

1. Gia cao su giam.
2. Tién d6 chuyén déi dat trong cao su sang phat trién khu cong nghiép kéo dai do thd tuc phap Iy phirc tap.

3. Tién dd ghi nhan doanh thu tai KCN NTC3 va VSIP3 chdm hon so vdi ky vong.
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Bdo cao cap nhat doanh nghiép
23/02/2024 — HSX: PHR

BIDV SECURITIES use

PHU LUC

[OLOXAY )] 2021 2022 2023 2024F LCTT (ty VND) 2021 2022 2023 2024F

Doanh thu thuan 1,945 1,709 1,351 1,544 L5/LNTT 597 1,127 795 738

Gia vén hang ban (1,429) (1,307) (1,021) (1,159) Kh4u hao va phan bé 113 124 138 157

Loi nhuan gop 516 402 330 384 L&i/(16) trudc thay d6i von luu dong 509 1,064 624 732

Chi phi bén hang (32) (41) (34) (30)

Chi phi QLDN (115) (116) (101) (98) LCTT tir HDKD 255 780 298 932

L3i/L6 HDKD 369 245 195 256

Doanh thu tai chinh 237 179 180 173 Tign chi mua TSCO (115) (127) (71) (24)

Chi phi tai chinh (26) (21) (24) (23)

Chi phf l3i vay (20) (17) (17) (23) LCTT tir HD Pau tw 315 (231) 346 20

Loi nhuén tir CTLD/LK - - - -

L5i/13 khac 31 694 360 243 Tign chi tra c6 tirc (636) (362) (714) (406)

Lgi nhuan truéc thué 597 1,127 795 738 Tién tir vay rong (222) (161) (51) 20

Thué thu nhap DN (84) (201) (131) (121)

LN sau thué 513 926 664 617 LCTT tir HDTC (858) (523) (663) (387)

CDbTS 36 40 42 35

LNST-CDTS 477 886 622 582 Dong tién dau ky 428 139 166 146
Tién trong ky (289) 27 (20) 565

EPS 3,524 6,534 4,591 4,293 Dong tién cudi ky 139 166 146 711

CDKT (ty VND) 2021 2022 2023 2024F Chi s6 (%) 2021 2022 2023 2024F

Tién va TD tién 139 166 146 711 Kha ndng thanh toan

DPAu tu ngén han 1,898 2,234 1,997 1,935 Hé s6 TT ngan han 2.3 2.4 3.1 2.8

Phai thu ngén han 273 238 193 225 Hé s8 TT nhanh 2.0 2.1 2.8 2.6

T6n kho 336 321 322 288

TS ngén han khac 91 97 104 93 Co' cau vdn

TS ngén han 2,737 3,056 2,762 3,252 Hé s6 Ng/TTS 0.5 0.5 0.4 0.4
Hé s6 Ng/VCSH 0.9 0.8 0.6 0.6

TS ¢6 dinh 1,743 1,767 1,780 1,651

TS d& dang dai han 531 521 486 504 Ning lwc hoat déng

DT dai han 377 383 573 573 S8 ngay HTK 85 86 118 96

TS dai han khac 435 404 375 379 S6 ngay phaithu 16 14 17 14

TS dai han 3,288 3,273 3,399 3,288 S6 ngay phai trd 16 18 17 18

Téng TS 6,025 6,329 6,161 6,540 Cccc 84 81 117 92

Phai trd nguoi ban 50 77 48 65

Vay ngén han 176 119 277 291 Ti suét lgi nhuan

No ngén han khac 964 1,097 557 795 LN gbp 27% 24% 24% 25%

T6ng No ngén han 1,190 1,293 881 1,150 LNST 26% 54% 49% 40%

Vay dai han 242 146 42 48 ROE 15.3% 25.8% 16.3% 14.6%

Ng dai han khac 1,484 1,455 1,422 1,351 ROA 7.9% 14.0% 10.1% 8.9%

T6ng No dai han 1,726 1,601 1,463 1,398

Téng N 2,916 2,894 2,345 2,548 Pinh gia

Vén gop 1,355 1,355 1,355 1,355 P/E 9.7 6.3 11.8 129

Thang du vén CP 21 21 21 21 P/B 2.50 1.7 2.0 2.0

LN dé lai 291 500 769 850 P/S 5.00 3.1 5.0 4.8

Vén chd khac 1,321 1,408 1,502 1,597

CDbTS 121 151 168 168 Tang truwdng

T6ng Vén CSH 3,109 3,435 3,816 3,991 Tang trudng DTT 19% 5% -31% 14%

Téng ngudn vén 6,025 6,329 6,161 6,540 Tang trudng LNTT -1% -19% 33% -7%

S8 lugng CP lwu hanh (tr) 133 134 135 135 Téng trudng EPS -56% 85% -30% -6%
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Bdo cao cap nhat doanh nghiép BSC,

23/02/2024 — HSX: PHR

BIDV SECURITIES use

KHUYEN CAO SU DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Déu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhirng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cta bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo nay cé bén quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra 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 sw 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 Coéng 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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