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- Két qua kinh doanh 4Q24 nhém nganh cao su thién nhién ghi nhan mirc
tang trudng vuot trdi. Toc do tang trudng trung binh clia nhém nay vé
doanh thu, lgi nhuan gop va LNST thudc c6 déng cong ty me (LNST-
CDTS) lan lugt dat 25%, 97% va 110% YoY. Cac yéu t6 thic day két qua
nay bao gom (i) Gid ban cao su binh quan 4Q24 téng tir 30% - 40% so véi
cung ky; (ii) Vuon cay tai Viét Nam, Lao, Cambodia dén chu ky chin mubi.
- Du béao doanh nghiép cao su ndi dia sé duy tri kha nang tang trudng
Igi nhuan t6t trong nam 2025 nho vao (i) Gid ban du phong téng trudng
@ murc 4% - 23% so v&i cung ky dén it nhat 2Q25; (ii) Tan dung lugng hang
ton kho 16n vao cudi 4Q24; (iii) Thi trwong tiéu thu cao su ndi dia hudng
loi tir su chuyén dich dau tu nganh sam 16p trong bdi canh céng thang
thuong mai toan cau gia tang. Vi trién vong tich cuc, PHS khuyén nghi:
+ MUA CTCP Pau tu Cao su Pak Lak (UpCOM: DRI) vGi gia muc tiéu la
15,100 VND/cp, tiém nang tang gia 23.8% (* gébm ty suat cd tdrc tién mat).
+ TANG Ti TRONG CTCP Cao su Pong Phi (HSX: DPR) vdi gid muc tiéu
la 43,500 VND/c6 phiéu, tiém nang tang gia la 10.4% (*)

Ngubn cung cao su toan cau bi suy giam manh trong mua cao diém cudi
2024 do mua b&o cling véi cac diéu kién thoi tiét khac nghiét khién cho tinh
trang thiéu hut du kién sé kéo dai dén mua khai thac mdi (tir 06/2025 trg
di). Trong khi d6, nhu cau tiéu thu nguyén liéu cao su duy tri 8n dinh khi
nganh cong nghiép 6 16 va linh vuc sam 16p tai 03 thi truang Ién (MY, EU va
Trung Qudc) tiép tuc ghi nhan téng trudng ca QoQ & YoY. Vi vay, PHS du
bao gia cao su SVR10 sé duy tri trén 1.8 USD/kg it nhat dén 2Q25 (trudc
khi bat dau mua khai thac méi). Tir d6, gia ban ctia cac doanh nghiép cao
su Viét Nam cé thé ghi nhan tang truéng 4 — 23% YoY.

Thém vao dé, cang thang thuong mai sé gitp thj trudong tiéu thu cao su noi
dia Viét Nam huéng loi tir lan séng chuyén dich dau tu cta cac doanh
nghiép san xuat I6p xe hang dau Thé gidi. 02 thang cudi nam 2024, tiép tuc
c6 02 du an mé& roéng 16n dugc théng bao vai téng céng suat 16p xe tang
thém 15 triéu 16p (Haohua Tire giai doan 2 — 10 triéu 16p va Kumho Tire giai
doan 3 ma réng — 5 triéu 16p), twong tng 39% san lugng 10p 6 16 san xuéat
tai Viét Nam nam 2023.

Doi véi su kién My ap thué nhap khau 25% hang héa tir Canada, Mexico va

tang thém 10% dai véi Trung Quédc (du kién ap dung tir ngay 04/02/2024,

da dugc hoan thém 30 ngay), ching t6i du kién sé khong gay gian doan

dén nhu céu tiéu thu ma chi anh hudng dén chuéi cung trng. Chi tiét:

(1) Hoat déng san xuat 16p tai Trung Qudc van cé kha néng duy tri tang
trudng, it bi anh hudng khi My khéng con 13 thi trudng trong yéu.

(2) Ap thu& méi tai 03 qudc gia trén c6 thé khdng gy ra sy dt gay trong
chudi san xuat cia nganh céng nghiép sam 16p tai My ma tao su
chuyén dich san xuat dén thj truong tiém nang maéi (Dap irng nguon
cung nguyén liéu cao su thién nhién 6n dinh), trong d6 c6 Viét Nam.
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Két qua kinh doanh 4Q24 va FY24 cua doanh nghiép cao su
thién nhién - Tang truong vuot trdi trong mua vu cao diém

Bang 1: Két qua kinh doanh cua cac doanh nghiép niém yét nganh cao su thién nhién trong 4Q24 va FY24

Vén héa

Tang trudng so véi cling ky trong

Tang trudng so véi cling ky trong

Bién loi nhuan gop

Bién lgi nhuan

o 4Q24 (%) n3m 2024 (%) (%) thuan - CDTS (%)

VND)  Doanh thu LNG "(:)STTS' Doanh thu LNG "(:)STTS' 4Q24 FY24 4Q24 FY24
GVR 115200 22.5% 91.9% 69.5% 18.6% 39.2% 60.6% | 33.1%  263% | 21.2%  16.0%
PHR 7,046 35.8% 147.3% 56.8% 20.9% 29.2% -242% | 335%  259% | 37.3%  28.7%
DPR 3,580 6.4% 59.4% 25.2% 17.6% 41.4% 33.8% | 38.8%  31.7% | 241%  22.8%
RTB 3,166 49.5% 159.3% 332.9% 24.1% 110.3% 115.2% | 522%  413% | 267%  31.2%
TRC 2,048 37.2% 102.5% 154.0% 33.8% 135.9% 227.6% | 502%  36.0% | 40.6%  29.4%
DRI 922 -0.3% 19.5% 22.3% 9.3% 18.7% 64.7% | 537%  403% | 261%  23.2%
Trung binh 25.2% 96.6% 110.1% 20.7% 62.5% 79.6% | 43.6%  33.6% | 29.3%  25.2%
Trung vi 29.2% 97.2% 63.2% 19.7% 40.3% 62.7% | 44.5%  33.8% | 26.4%  26.0%

Hinh 1: % GPM doanh nghiép kinh doanh thuan cao su
thién nhién da vé mirc dinh thiét 1ap nam 2017 va 2021

Ngubdn: Fiinpro, PHS téng hop, di liéu ngay 24/01/2025

Hinh 2: Ty suat % ROE LTM 4Q24 ctia cac cong ty cao su
tiép tuc duoc cai thién trén ca QoQ va YoY

% Bién lgi nhuan gop (GPM) theo quy tir 1Q17 - 4Q24
% GPM quy thdp nhat

% GPM quy cao nhat

® % GPM 3Q24 % GPM 4Q24
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% Ty sudt ROE (LTM) tir 1Q17 - 4Q24
% ROE LTM cao nhat % ROE LTM thap nhat

% ROE LTM 3Q24 ® % ROE LTM 4Q24
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Ngubdn: Fiinpro, PHS téng hop
Hinh 3: Dién bién dinh gia P/B trugt cua cac doanh
nghiép cao su tir 2017 dén nay

Ngubdn: Fiinpro, PHS téng hop
Hinh 4: Dién bién dinh gia P/E trugt cua cac doanh nghiép
cao su tir 2017 dén nay

Dién bién dinh gia P/B truot tir 2017 - nay
O Khoang tir phan vi (IQR) = 10th-90th percentile

Dién bién dinh gia P/E trugt tir 2017 - nay
O Khoang tr phan vi (IQR) = 10th-90th percentile
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Ngubén: Fiinpro, PHS téng hop, Di liéu ngay 24/01/2025 Ngubn: Fiinpro, PHS téng hop, D liéu ngay 24/01/2025
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Két qua kinh doanh 4Q24 nhém nganh cao su thién nhién PHS quan sat
(Danh sach tai bang 1) ghi nhan mirc tang trudng vuot trdi. Téc do ting
trudng trung binh ctia nhdm nay vé doanh thu, lgi nhuan gép va LNST thudc
c6 déng cong ty me (LNST-CDTS) Ian luot dat 25%, 97% va 110% YoY. Cac
yéu t6 thic day két qua nay bao gém (i) Gia ban cao su binh quan 4Q24
tang tr 30% - 40% so véi cung ky; (i) Vuon cay tai Viét Nam, Lao, Cambodia
dén chu ky khai thac chin muoi.

Du bao doanh nghiép cao su ndi dia sé duy tri kha ning tang trudng lgi
nhuan t6t trong nam 2025 dén tir:

e Giad ban cao su loai SVR10 du phoéng tang trudng & mic 4% - 23% so véi
cung ky dén it nhat 2Q25 (Hinh 7).

e Tan dung lugng hang t6n kho 16n vao cudi 4Q24 (hinh 5 & 6).

e Thi truong tiéu thu cao su ndi dia hudng loi tir su chuyén dich dau tu
nganh sam I6p trong béi canh cang thang thuong mai toan cau gia tang.

Hinh 5: Phan I6n cac doanh nghiép déu gia tang hang tén  Hinh 6: Doanh nghiép tich tritr hang tén kho giai doan Quy

kho so véi cung ky nam trudc 1-2/2025 sé tiép tuc dugc hudng lgi vé gia ban neo cao
Gia tri hang ton kho tai cuéi nam (Ty VND) S6 ngay hang tén kho (Ngay)
m31/12/2024 = 31/12/2023 m31/12/2024 = 31/12/2023
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GVR(RHS) PHR DPR  RTB  TRC DRI GVR PHR DPR RTB TRC DRI
Nguén: Fiinpro, PHS téng hop Ngudn: PHS udc tinh

Trién vong kinh doanh nam 2025

Gia cao su SVR10 dang dién bién theo kich ban tich cuc dy bdo béi PHS,
duy tri trén mirc 2.0 USD/kg (> 50,400 VND/kg) tai Bao cdao nganh cao su
Thang 11/2024. Trong thang 01/2025, muc gia nay dang ghi nhan tang
24.5% YoY so véi binh quan 1Q24 (Hinh 7).
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Hinh 7: Gia SVR10 trong 4Q24 ghi nhan tang 40.0% so véi binh quan cung
ky. T01/25 tiép tuc neo cao véi mirc tang 24.5% so vdi binh quan 1Q24.

Dién bién gia cao su SVR 10 tir 2023 dén nay (USD/kg)

2023 2024 2025 Gia ban binh quan theo Quy (GBBQQ)
22
2 Mund
24.5%
1.8 |
16 F
1.4
12 1 1 1 1 1 1 1 1 1 1 1
01 02 03 04 05 06 07 08 09 10 11 12
Kich ban GBBQQ &
e 1Q2025 2Q2025 3Q2025 4Q2025
KB tiéu cuc
g -1.6% -7.5% -12.0% -22.
1.6 USD/kg 1.6 7.5 12.0 22.8
KB Co s& o o 9 o
T% .0% -1.0% -13.2%
1.8 USD/kg 10.7 4.0 1.0 13.2
KB Tich cuc o o 9 9
i % 6% 9% -3.9%
2.0 USD/kg 23.0 15.6 9.9 3.5

Ngu6n: PHS téng hop, D liéu téng hop ngay 03/02/2025

Theo nhan dinh cia PHS, gia ban SVR10 kha nang cao sé duy tri trén 1.8
USD/kg dén hét 2Q25 tir d6 tiép tuc tao murc tang trudng vé gia ban cho
cac doanh nghiép cao su cua Viét Nam, nho cac yéu t6 ho trg sau (Bang 2):
(1) Ngudn cung cao su toan cau bj anh hudng trong mua khai thac cao

diém cudi 2024 va kho cé thé cai thién Iap tirc lam cho tinh trang thiéu

hut sé kéo dai dén mua vu khai thac méi tir thang 06/2025 tré di:

e 03 ndéng trudng cao su Ién & Théi Lan, Indonesia, Bo Bién Nga
(bdng gop 61% ngudn cung cao su toan cau nam 2023) bj suy giam
san lugng nghiém trong tir thang 12/24 - 01/25 do thai tiét mua
b&o 16n, dich bénh I va giam dién tich trong (Chi tiét tai Bang 2)

e Theo chuky sinh trudng tu nhién, cay cao su thuong duoc khai thac
dén thang 01 hang nam, sau dé ngirng cao mu tir 04 - 05 thang dé
thay la trude khi vao vu khai thac mdéi. Vi vay san lugng ma chi cé
thé dan dugc bo sung trd lai tir thang 06/2025 trd di.

(2) Nhu cau tiéu thu nguyén liéu cao su duy tri 6n dinh:
e Nganh céng nghiép 6 t6 tai 03 thi truong I6n (M§, Lién minh chau
Au va Trung Quéc) ti&p tuc ghi nhan su téng trudng trén co s& QoQ
va YoY vdi ca linh vuc tiéu thy, san xuat xe 6 t6 va linh vuc sam [6p.
e Thij truong 6 t6 toan cau du bdo tiép tuc tang trudng trong nam
2025, theo S&P Global Mobility, doanh sé ban xe du kién dat 89.6
triéu xe, tang 1.7% YoY, twvong duong muc tang trwdng nam 2024.

e Su kién cang thang thuong mai vé viéc My ap thué& nhap khau 25%
hang hoa tir Canada, Mexico va tang thém 10% d6i véi hang hoa tir
Trung Qudc tir ngay 04/02/2025 du kién sé khéng gay gian doan
dén nhu cau tiéu thu ma chi anh hudng dén chudi cung trng cu thé:

www.phs.vn Bloomberg: PHS <GO> 4
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Hoat dong san xuat sam I6p tai Trung Qudc van cé kha nang
tang trudng, it bi anh hudng khi My khéng la thj truong xuat
khau trong yéu. Theo dit liéu Trung tdm Thuong mai quoc té vé
san lugng xuat khau 16p clia Trung Qudc dén cac thi trudng toan
cau, thi phan xuat khiu dén thij truong My da giam manh tir 15%
vao nam 2018 xudng chi con 3.6% vao nam 2024 (Hinh 08).

Chuyén dich san xuat nganh 16p xe sang cac thi truong tiém
nang trong dé6 cé Viét Nam. Trong 1172024, Mexico, Canada va
Trung Qudc dang chiém 25% thi phan nhap khau 16p xe tai My
(Hinh 09), tuy nhién ca 03 thj truong nay déu ghi nhan mdc tang
trudng nhe va suy giam san lugng xuat khau dén My [an luot la
+3.4%/ (-1.3%)/(-1.3%) YoY. Trong khi 11724 tong san lugng
nhap khau I6p xe tai My cai thién tich cuc (+7.9% YoY) véi tang
trudng tir Thai Lan (+19.1% YoY) va Viét Nam (+28.9% YoY), cho
thay viéc ap thué mdi tai 03 qudc gia trén co thé khong gay ra
su dat gdy trong chubi san xuat cla nganh cong nghiép sam
|6p, ma tao Ién sy chuyén dich san xuat dén cac thij trudng mai.

Hinh 8: Thj trudng My giam thj phan tir 15% (2018) con  Hinh 9: Gia tiang cdng thang thuong mai sé tao nén chuyén
3.6% (2024) san lugng 16p xuat khau tir Trung Quéc

dich san xuat tir quéc gia bi ap thué sang nudc thir 3

Thi phan xuat khau 16p xe Trung Quéc - Quéc gia (%)

Thi phan nhéap khau I6p xe tai My theo Quéc gia (%)

Mexico (1) Russia (2) Saudi Arabia (3) Thailand (1) Vietnam (2) Mexico (3)
The U.S. (4) UAE (5) Brazil (6) China (4) Indonesia (5) Canada (6)
13% 25%
1% 21% |
9% I
17% t
7% t
o 13% | 10.5%
5% | 5.3%
4 —_ o, o —
3% | (O 3.6% 9% | - 5.9%
1% 5% —
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 11M24
Nguén: Trade International Center, PHS téng hop Nguén: Trade International Center, PHS t6ng hop

Hinh 10: San lugng san xuat I6p xe tai Trung Quéc ghinhdan  Hinh 11: Ty Ié hoat déng nha mady san xuat 16p ban thép
murc tang truong 2 chit sé trong ndm 2024

Trung Quéc 6 miic cao thé hién don hang duoc duy tri

San lugng I6p xe san xuat tai Trung Quéc

% Ty 1é hoat ddng nha may 16p xe ban thép Trung Quéc

H San lugng (LHS - Triéu sp) © % Tang trudng YoY (RHS) 19A-23A 24/ ) 5A
20.2%
1,200 80 |
15.4% 1 20% —_—
1,100 | 9.9% © 1 15% 70 |
(©) 41 10%
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o
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800 [ 50
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Ngubn: Téng cuc théng ké Trung Quéc, PHS téng hop Ngudn: PHS tong hop, D liéu tai ngay 24/01/2025
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Bang 2: Dir liéu Hoat déng khai thac cda néng truong cao su Ién va Hoat dong san xuat, tiéu thu nganh céng nghiép 6 t6

Ngu6n cung cao su thién nhién

Nhu céu tiéu thu cao su thién nhién

Qudc gia Hoat dong khai thac va tinh hinh xuat khau cao su Quoc gia Hoat d6ng san xuat, tiéu thu nganh céng nghiép 6 to
- Thai Lan bj hing chiu thai tiét khdc nghiét véi mua - 11724 Sén lugng 16p xe nhap khau vao thi truong My
I6n va It quét tai mién Nam tir thang 12 dén nay. tang trudng manh véi 250.3 triéu san pham (+7.9%
Thai Lan - Theo Hiép héi cao su Théi Lan (RAOT), mua lén YoY). Trong d6, san lugng 16p xe nhap khau tir Théi Lan
(32% ngudn cung| anh huéng 30% san lugng cao su cta Thai Lan My va Viét Nam ghi nhan mrc téng 2 chir s8:
toan cau *) trong thang 12/2024 va hién tuong mua Ién tiép + Thai Lan 1a qudc gia chiém thi phan xuat khau 18p xe
tuc dién bién hét thang 01/25, du kién ngudn cung dén My vdi 60.6 triéu 16p (+19.1% YoY) va Viét Nam
sé thiéu hut cho d&n mua khai théac trd lai tir 05/25. dang vuon lén thir 2 véi 26.2 triéu 16p (+28.9% YoY).
Indonesia - Udc tinh so bd san luong xuat khdu FY24 giam con - Trong 4Q24 san lugng tiéu thu I6p xe thay thé
(18% ngudn cung 1.6? triéu tan (-8% YoY). Day la nérp thir 07 lién tiép (Replacement tyre) cla cac doanh nghiépAthuc}c Hiép
o qudc gia cung trng cao su thir 2 thé gidi bi suy giam hoi cac nha san xuat I16p xe va cao su Chau Au (ETRMA)
D@ san luong do dich bénh va giam dién tich tréng. P ghi nhan murc tang manh +11.4% YoY.
- 12/24 xuat khau ghi nhan gidm manh (-24% YoY). |enEan - Lily k& FY24 san luong I6p xe thay thé téng (+4.9%
BoBiénNga | _ Sén Iugng xust khadu FY24 gidm (-7.7% YoY), khi YoY) vdi 244.3 triéu I6p xe cac loai dugc tiéu thu.
(11% ngudn cung| dat 1.51 triéu tan cao su. Cham dut da tang truéng - Linh vuc 6 t6 ghi nhan mirc téng nhe +0.8% YoY véi
toan cau *) manh giai doan 2020-2023. 10.6 triéu xe méi dugc dang ky tai EU.
- Ngugc lai véi cdc nong truong 16n trén, nam 2024 - San lugng san xudt 16p xe tiép tuc dat muc ting
san lugng mua kho khai thac tai Viét Nam udc tinh trudng 02 chir so (+20.2% YoY) khi dat 1,186 triéu san
dat 1.296 triéu tan (+2.1% YoY) — Theo Téng cuc ph&m trong FY24.
Vigt Nam thdng ké Vet Nam. - Linh vy 8 t6 tang trudng 8n dinh véi sén lugng sén
. T - Tuy nhién mirc ting trudng nhe cia Viét Nam Trung Xuat va tiéu thu Ity k& FY24 [an lugt 1a 31.3 triéu xe
(9% ?9”‘?? c*ung khéng dua dé ba dap cho su thut hut cuc bd cia 03 Quéc (+3.7% YoY) va 31.4 triéu xe (+4.5% YoY).
103N C3U) | 113ng trudmg trén chigm d&n 61% san luong cao su _ Ty 1& hoat dong cta cc nha méy san xuét I6p xe bén
thién nhién toan cau. thép tai Trung Qudc gitt & mirc cao (>70%) trude khi
nghi t€t Nguyén dan, thé hién don hang van tiép tuc
dugc duy tri trong nira dau ndm 2025.

Ngudn: PHS téng hop, (*) D liéu san luong ndm 2023 theo FAOSTAT
Cing thang thuong mai sé gitp thi trudng tiéu thu cao su ndi dia Viét Nam
hudng lgi tir lan séng chuyén dich dau tu cua cac doanh nghiép san xuat
I16p xe hang dau. 02 thang cudi nam 2024, tiép tuc cé 02 du an md rong 16n
duoc thong béo vai tdng cong suét I8p xe tadng thém 15 triéu 16p, twong tng
39% san lugng 16p 6 t6 san xuat tai Viét Nam nam 2023. Chi tiét:

e Haohua Tire giai doan 2 tai tinh Binh Phudc: Thang 12/2024, doanh
nghiép nay da khanh thanh va dua vao van hanh giai doan 1 cua nha
may vGi cong suat 14.4 triéu 16p/nam, téng von dau tu 500 triéu USD.
Ngay trong |é khanh thanh, Cong ty tiép tuc dau tu 280 triéu USD cho
giai doan 2, md rong cong suat 10 triéu 16p/nam. Khi hoan thanh 02 giai
doan vao nam 2026, téng cong suat san xuat sé dat 24.4 triéu lop/nam,
tuong duong 61% san luong 16p 6 té6 san xuét tai Viét Nam nam 2023.
Theo tim hiéu, Cong ty nay vira qua d& bi Mexico ap thué nhép khau
chéng ban ph4 gié 1a 11.55% c6 hiéu luc tir ngay 01/10/2024.

e Kumbho Tire mé rong tai tinh Binh Duong: Trong budi lam viéc véi chinh
quyén tinh Binh Duong vao thang 11/2024, dai dién Kumho Tire chia sé
k& hoach d4au tu thém 300 triéu USD dé& mé& réng nha may giai doan 3,
tang céng sudt thém 5 triéu I16p/nam, du kién van hanh tir 2026. Vai ké
hoach md rong nay, tng cong suat nha may sé tang tir 13 triéu lén 18
triéu 16p/nam vao nam 2026.
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04/02/2025
KHUYEN NGHI TANG Ti TRONG
Gid hop ly 43,500 VND s « « I s

a f{p v Gia mu cao su tang cao trong nam 2024 da gitp DPR ghi nhan doanh thu
Gida hién tai 41,200 VND . R R . . ; . .
Tiem niing tang/giam £10.4% (¥) cao nhat trong hon mot thap nién, chi xép sau cac nam 2011-2012 - giai

doan dinh cao cua gia cao su trong thap nién trudc:

THONG TIN CO PHIEU o Doanh thu thuan dat 1,244.6 tj VND (+17.6% YoY), loi nhuan sau thu@

CP dang luu hanh (triéu) 86.69 5 o . A >
Free float (%) 38% dat 344.3 ty VND (+35.5% YoY); LNST-CDTS ghi nhan 279.5 ty VND
V6 héa (ty VND) 3588 (+33.8% YoY), lan luot hoan thanh 90%, 96% va 94% du phdéng gan nhat
KL GDTB 3 thang (c8 phiéu) 279,961 cta PHS. Bién IOl nhUén gép cai thlén déng k& 1én 31.7% so véi muc
S& hitu nuée ngoai (%) 0.11% 26,4% cung ky, nh& gid ban cao su tang manh.
Ngay niém yét du tién 8071172007 Ching téi danh gia dong luc tang trudng dén tir (1) Gia ban tang tir 40%
0 CAU C6 DONG - 50% YoY; (2) Mang thanh cay va san xuat gé tich cuc (3) Vuon cay
Tap doan Cao su Viét Nam Kratie - DPR s& hitu 58.4% - budc vao giai doan khai thac chin mubi
(GVR) 55.3% (LNST c6 déng khong kiém soét +172% YoY trong 4Q24). Chi tiét:
C8 dong kha 44.7%

¢ dong ¥hae o Giaban binh quan tang manh: Dac biét trong 4Q24, gia ban binh quan

cong ty me ghinhan 53.3 triéu VND/ tan (+47.7% YoY) va lly ké FY24

KHIA CANH TRONG YEU cong ty me cong b dat 48.0 triéu VND mbi tan (+38.7% YoY).
;\T/'\:SEF\)/?\I([:/ND) 3,217 o San lugng cao su tiéu thu céng ty me: 4Q24 ghi nhan mirc sut giam -
NO/VC(SH (3) 28202 22.9% YoV chi dat 4,583 tan. Lily k& FY24 cong ty me hoan thanh 85%
- ) 6'39; k& hoach nam khi tiéu thu 11,853 tan cao su (-12.2% YoY). PHS cho
ROE (%) 11.63% rang su sut giam san lugng chu yéu do thay ddi co ciu san pham tir
P/E 12.8 cao su ly tdm (co gia ban thap hon 20%-30% véi loai cao su ky thuat
P/B 1.4 SVR) sang cao su SVR10,20, phuc vu nganh céng nghiép san xuat.
Ty suét o6 te (%) 3.63% o Congty me da thanh Iy Ity k& FY24 431.47 ha (+84.4% YoY) vudn céy

cao su chu yéu trong 1H24 va san lugng tiéu thu gé lly ké FY24 tang
trudng gap doi cung ky véi 13,966.7m2 gb (+102.3% YoY).

Bang 3: Két qua kinh doanh 4Q24 va FY24 cua DPR

Du phéng % PHS du

4Q24 4Q23 % YoY % YoY

PHS FY24 phong
Doanh thu thuan 456.8 429.4 6.4% 1,224.6 1,041.1 17.6% 1,367.3 90%
Gia von hang ban (279.8) (318.3) -12.1% (836.4) (766.7) 9.1% (920.5) 91%
Loi nhuan gop 1771 111.1 59.4% 388.1 274.4 41.4% 446.8 87%
Chi phi bén hang va QLDN (51.7) (43.0) 20.3% (130.9) (116.3) 12.5% (137.2) 95%
LAi/(16) tir HDKD 125.4 68.1 84.1% 257.3 158.1 62.7% 309.6 83%
Thu nhép tai chinh, rong 26.9 29.7 -9.4% 88.4 114.4 -22.7% 77.5 114%
Thu nhép khéc, rong 4.2 15.7 -73.4% 57.1 31.5 81.2% 60.0 95%
L3i/(16) rong truéc thué 156.5 113.6 37.7% 402.8 304.0 32.5% 447.2 90%
L4i/(16) thuan sau thué 141.4 99.3 42.3% 344.3 254.1 35.5% 357.7 96%
LNST- CDTS 109.9 87.8 25.2% 279.5 208.8 33.8% 297.4 94%
Bién lgi nhuan gép (%) 38.8% 25.9% 31.7% 26.4% 32.7% 97%
Bién lgi nhudn HDKD (%) 27.4% 15.9% 21.0% 15.2% 22.6% 93%
Bién lgi nhudn thuén (%) 30.9% 23.1% 28.1% 24.4% 26.2% 107%
CPBH & QLDN / Doanh thu (%) 11.3% 10.0% 10.7% 11.2% 10.0% 107%

Ngubn: PHS téng hop tir bdo cdo tai chinh DPR va du phéng
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Chung t6i nhan thay kha nang diéu chinh tang du bao két qua kinh doanh

cua DPR trong giai doan 2025 — 2026 so véi dir liéu du phéng gan day nhat

(Bang 4), tuy nhién, can thu thap thém théng tin d&€ cap nhat mé hinh dy

phéng vai cac yéu to sau:

e Tang dién tich vudn cay thanh ly: Dién tich vuon cay du kién thanh ly
trong 02 dot théng bao gan nhat dé thuc hién téi canh trong nam 2025
dang ghi nhéan la 584.2 ha (+35% so vdi thuc hién nam 2024). Dién tich
trén c6 thé tang thém trong ndm 2025 - 2026 dé phuc vu viéc md réng
céc khu cong nghiép hodc dy dn méi thuc hién tai phan dat cao su.

e Khu cong nghiép Bac Péng Phu giai doan 2 (317 ha) dugc Chinh phu
chép thuan cha truong dau tu vao ngay 16/01/2025: Tong von dau tu
cla du an la 1,360 ty VND véi chd d4u tu la Cong ty ¢ phan khu cong
nghiép Bac Dong Phu (DPR s& hitu 51%). Hién cé hai diém déng luu y la
(1) Cong ty dang thuc hién phuong phap ghi nhan doanh thu phan bo
nén két qua kinh doanh c6 thé khong cai thién dot bién ngay khi du an
di vao hoat dong; (2) Tiém nang canh tranh véi khu céng nghiép hién
hitu tai Binh Phuéc khi 02 KCN Becamex Binh Phudc va KCN Minh Hung
Il - Sikico dang la dia di€m thu hat cac du an I6n cta tinh nho vi tri nam
ngay cao téc TPHCM - Binh Duong — Chon Thanh (Hoat déng tir 2027).

Dién bién dinh gia: Hién tai DPR dang giao dich tai P/E trugt 12 thang la

12.8x, cao hon trung vi ctia cong ty 48% (Hinh 4). Vé&i du phdng gan nhat vé

két qua kinh doanh giai doan 25F —27F, DPR dang giao dich tai P/E du
phong 25F/26F/27F la 12.0x/12.9x/13.2x.

Theo du phdng tir bdo cdo cap nhat gan nhat - Bdo cdo nganh cao su Thang

11/2024 - Chuing t6i khuyén nghi TANG Ti TRONG véi gia muc tiéu |a 43,500

VND/c6 phiéu (+10.4% so vaéi gia dong clra 26/01/24, bao gom ty suét du

phoéng c¢6 tirc tién mat ndm 2025 la 2,000 VND/c6 phiéu)

Bang 4: Bang du phdng két qua kinh doanh DPR giai doan 2024A — 2027F

2024A % YoY 2025F % YoY 2026F % YoY 2027F % YoY
Doanh thu thuan 1,224.6 17.6% 1,439.7 17.6% 1,422.6 -1.2% 1,426.8 0.3%
Gia von hang ban (836.4) 9.1% (968.9) 15.8% (991.1) 2.3% (994.1) 0.3%
Loi nhuan gép 388.1 41.4% 470.8 21.3% 431.6 -8.3% 432.7 0.3%
Chi phi ban hang va QLDN (130.9) 12.5% (145.5) 11.2% (144.3) -0.8% (145.8) 1.0%
Lai/(16) tir HDKD 257.3 62.7% 325.3 26.4% 287.2 -11.7% 286.9 -0.1%
Thu nhap tai chinh, rong 88.4 22.7% 82.0 5.7% 85.4 4.2% 89.2 4.3%
Thu nhap khac, rong 57.1 81.2% 457 -19.8% 52.9 15.6% 493 -6.7%
Lai/(16) rong trudc thué 402.8 32.5% 453.0 1.3% 425.5 -6.1% 425.3 -0.1%
L4i/(18) thuan sau thué 3443 35.5% 362.4 1.3% 340.4 -6.1% 3403 -0.1%
LNST- CDTS 279.5 33.8% 299.0 0.6% 278.5 -6.9% 271.7 -2.4%
Bién loi nhuan gép (%) 31.7% 32.7% 30.3% 30.3%
Bién loi nhuan HPKD (%) 21.0% 22.6% 20.2% 20.1%
Bién loi nhuan thuan (%) 28.1% 25.2% 23.9% 23.8%
CPBH & QLDN / Doanh thu (%) 10.7% 10.1% 10.1% 10.2%

Ngudn: PHS téng hop va du phéng
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KHUYEN NGHI MUA
Gia hop ly 15,100 VND
Gia hién tai 12,600 VND

Tiém nang tang/giam

THONG TIN C6 PHIEU

+23.8% (¥)

CP dang luu hanh (triéu) 73.2
Free float (%) 39.2%
V&n héa (ty VND) 922
KL GDTB 3 thang (c8 phiéu) 609,783
S& hitu nude ngoai (%) 0.11%
Ngay niém yét d4u tién 30/11/2007
CO CAU C6 DONG

CTCP Cao su Dak Lak (HSX:

DRG) 60.84%
C6 déng khac 39.16%
KHIiA CANH TRONG YEU

TTM EPS (VND) 1,006
BVPS (VND) 7,275
No/VCSH (%) 8.44%
ROA (%) 16.1%
ROE (%) 19.5%
P/E 8.5
P/B 1.6
Ty suét cd tic (%) 6.35%

Cap nhat Két qua kinh doanh Quy 4/2024 | Nganh cao su thién nhién

DRI duy tri da tang truéng lgi nhuan sau thué trong 4Q24 (+20.6% YoY),
bat chap su sut giam manh vé san lugng tiéu thu. Liy ké 11724 san lugng
tiéu thu giam 26% YoY khi chi dat 9,500 tan, tuy nhién mirc tang gia ban mu
trén 40% (Don gia binh quan tai thang 11/24 ghi nhan 2,030 USD/tan va lly
k& 11T24 dat 1,756 USD/tan) hé trg tang trudng loi nhuan quy vira qua. Hién
tai, c6ng ty chua cong bé chi tiét vé tinh hinh kinh doanh T12/2024.

DRI hoan thanh 103% ké hoach doanh thu va 181% ké hoach lgi nhuédn sau
thué cua cong ty dat ra nam 2024. Liy ké nam 2024, DRI ghi nhan doanh
thu dat 470.5 ty VND (+6.1% YoY); lgi nhudn sau thué tang lén 110.4
(+49.9% YoY) lan lugt hoan thanh 94% va 91% du phong tir PHS.

Viéc xuat khau sang thi truong EU du kién sé thuan lgi hon trong ndm 2025
khi cong ty da dat cac chirng nhan bén viing quan trong. Trong thang 11
va 12/2024, Céng ty da dugc cap chirng chi FSC — FM/CoC cho san pham
g6 va mu tai Daklaoruco; Chirng nha FSC — CoC cho céac san phdm mu ché
bién tai nha may cua Daklaoruco va cho mang thuong mai ctia DRI.

K& hoach kinh doanh nam 2025 tich cuc: Cong ty dat doanh thu ban hang
nam 2025 dat 604.8 ty VND (+28.5% so vdi thuc hién nam 2024); Igi nhuan
sau thué dat 110.4 ty VND (tuong duong 2024); chi tra cd tirc 9%. Chi tiét:

e Mang cao su: San luong tiéu thu du kién 13,500 tan; gia ban mua binh
quéan 1,695 USD/tan.

e Thang 12/2024, DRI d4 hoan tat tam (rng c6 tlrc bang tién mat vai ty 1é
la 4%/ c6 phiéu. Ching t6i cho rang 5% cd tirc con lai sé tiép tuc dugc
chi trd bang tién mét trong nam 2025.

Bang 5: Két qua kinh doanh 4Q24 va FY24 cua DRI

Du phéng % PHS du

% YoY % YoY

PHS FY24 phong

Doanh thu thuan 147.1 147.5 -0.3% 470.5 443.5 6.1% 500.0 94%
Gia v&n hang ban (68.1) (81.4) -16.4% (280.9) (284.2) 1.2% (302.9) 93%
Loi nhuan gop 79.0 66.1 19.5% 189.6 159.3 19.0% 197.0 96%
Chi phi ban hang va QLDN (26.9) (22.0) 22.4% (64.8) (61.2) 5.8% (57.3) 113%
Lai/(16) tir HDKD 52.1 44.1 18.0% 124.9 98.1 27.3% 139.8 89%
Thu nhap tai chinh, rong 2.6 2.5 3.9% 16.3 (1.5) 17.4 94%
Thu nhap khac, rong (1.2) (6.9) -82.6% (1.4) (2.9) -50.9% (1.5) 96%
Lai/(I6) rong trudc thué 53.5 39.7 34.7% 139.7 93.7 49.1% 155.7 90%
L4i/(16) thuan sau thu& 38.1 31.6 20.6% 110.4 73.7 49.9% 120.7 91%
LNST- CDTS 38.4 31.4 22.3% 109.0 73.7 48.0% 120.7 90%
Bién Igi nhuan gop (%) 53.7% 44.8% 40.3% 35.9% 39.4%

Bién loi nhuan HPKD (%) 35.4% 29.9% 26.5% 22.1% 28.0%

Bién lgi nhuan thuan (%) 25.9% 21.4% 23.5% 16.6% 24.1%

CPBH & QLDN / Doanh thu (%) 18.3% 14.9% 13.8% 13.8% 11.5%
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Chung t6i sé diéu chinh tang du phéng két qua kinh doanh cta DRI trong
bao cdo cap nhat sap téi so véi dir liéu du phéng gan day nhat (Bang 6),
sau khi théng tin chi tiét vé tinh hinh kinh doanh thang 12/2024 cta Coéng
ty dugc cong bé. Viéc diéu chinh tang du phong dua trén céc yéu 16 sau:

¢ Kha nang cao cong ty ghi nhan mirc tang trudng manh trong 1H25 tir
(1) Luong hang ton kho 1én; (2) Gia cao su du phdong neo cao dén 1H25:
o Tai 31/12/2024, gia tri hang ton kho cta DRI tdng Ién 116 ty VND
(+78.5% YoY) vai s6 ngay hang ton kho dat 151 ngay, gitp cong ty co

thé hudng lgi tir da tang gia cao su dén hét 2Q25.
o Trong 1Q24 va 2Q24, gia ban binh quan cda DRI la 1,536 USD/tan va
1,732 USD/ tan, véi mirc gia binh quan SVR10 tai thang 01/2025 ghi
dat 2,026 USD/tan lan lugt tao murc tang trudng la 32% va 17% YoY.

e Tang gia ban cac san pham dat chuan: Cac san phdm dat chuan FSC va
EUDR sé dugc ban véi gia tdng thém toi thi€u 100 USD/ tan.

e Ky vong vé viéc cai thién san lugng trong nam 2025 théng qua nang luc
quan ly, khai thac cao su t6t hon tir ban lanh dao méi tai Daklaoruco
(Lao): Tai nghi quyét s6 01- NQ/HPQT cong ty cong bd d& mién nhiém
giam déc cii tai Daklaoruco va diéu chuyén éng D6 Thién Nghia hién |a
Giam ddéc Cong ty TNHH Phat trién cao su Dak Lak — Mondunkiri
(Dakmoruco — Cambodia) trg thanh Giam déc mdi tai Lao.

Dien bién dinh gia: Hién tai DRI dang giao dich tai P/E trugt 12 thang la

8.5x, thap hon trung vi cta cong ty 17% (Hinh 4). Véi dy phéng géan nhat vé

két qua kinh doanh giai doan 25F —27F, DRI dang giao dich tai P/E du phdng
25F/26F/27F la 7.3x/7.3x/6.8Xx.

Theo du phéng tir bdo céo cap nhat gan nhit - Bdo cdo nganh cao su Thang

11/2024 - Chung t6i khuy&n nghi MUA véi gia muc tiéu la 15,100 VND/c6

phiéu (+23.8% so vdi gia déng ctra 26/01/24, bao gom ty suat du phéng cd

tlre tién mat con lai ndm 2025 1a 500 VND/c6 phiéu).

Bang 6: Bang du phéng két qua kinh doanh DRI giai doan 2025F - 2027F

2024A % YoY 2025F % YoY 2026F % YoY 2027F % YoY
Doanh thu thuan 470.5 6.1% 527.8 12.2% 541.3 2.5% 565.9 4.5%
Gia von hang ban (280.9) -1.2% (304.2) 8.3% (319.4) 5.0% (329.0) 3.0%
Loi nhuan gép 189.6 19.0% 223.6 17.9% 221.8 -0.8% 236.8 6.8%
Chi phi ban hang va QLDN (64.8) 12.9% (63.3) -2.2% (65.0) 2.5% (67.9) 4.5%
Lai/(16) tir HDKD 124.9 22.5% 160.3 28.4% 156.9 -2.1% 168.9 7.7%
Thu nhap tai chinh, rong 16.3 12.8 -21.6% 15.5 21.5% 14.5 -6.7%
Thu nhap khac, rong (1.4) -78.9% (3.6) 151.3% (3.5) -1.9% (3.4) -1.6%
L4i/(18) rong trudc thué 139.7 48.5% 169.5 21.3% 168.9 -0.3% 180.0 6.6%
Lai/(16) thuan sau thué 110.4 49.0% 127.1 15.1% 126.7 -0.3% 135.0 6.6%
Bién loi nhuan gép (%) 40.3% 42.4% 41.0% 41.9%
Bién loi nhuan HPKD (%) 26.5% 30.4% 29.0% 29.9%
Bién loi nhuan thuan (%) 23.5% 24.1% 23.4% 23.9%
CPBH & QLDN / Doanh thu (%) 13.8% 12.0% 12.0% 12.0%
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Pam bao phan tich

Bao cdo dugc thuc hién bdi Nguyén Ciru Minh Danh, Chuyén vién phan tich — Cong ty C6 phan Chimng khoan Phu
Hung. M6i nhéan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cédo nghién ctru nay dam bao réng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.
Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cé tiém ning tang gia tlr 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
clia PHS cé thé co lgi ich hodc vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hoac quyén
chon dugc dé cap trong bao céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu ngan hang dau
tu hodc céc dich vu khac cho céc céng ty dugc dé cap trong bdo cédo nay. PHS, céc cong ty lién két clia minh, cling
nhu cac cén bo, giam déc hodc nhan vién clia PHS, khong chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that
truc tiép hodc hé qua nao phat sinh tir viéc stir dung bdo cdo nay hodc ndi dung cta nd.
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Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quéan 7,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801




