Cong ty c6 phan Cao su Phuéc Hoa (PHR)

» . Tri€én vong lac quan nam 2022
Kh Uyen ng h| MUA < Doanh thu thuan Q3/2021 dat 522 ty (+33,5% YoY) va lai rong dat 171 ty tang nhe so vai cung ky. Ly ké 9 thang, doanh thu thuan dat 1,279 ty (+44,4% YoY) va ldi rong
dat 340 ty déng (-53,1% YoY); 1) Bién Igi nhuan gdp tang tir mdrc 23% Ién 25,7 % nhd gid ban cao su tang; 2) Thu nhap khac chi dat hon 18 ty dong, so v&i mirc 603 ty
déng cung ky do khéng con ghi nhan chi phi ban dat. 3) Thu nhép tai chinh tdng 19,7% dén tir c6 tirc NTC trong quy 3/2020.

Nhirng dy an va tién d6 thuc hién cda PHR:

V4

= Du an lién két dau tu vai VSIP IIL: PHR sé thuc hién gdp v6n 20% vao du an va sé ban giao 691 ha vdi gia trj thdp nhat 2,5 ty/ha. Trong d6, bbi thudng ho trg thiét hai
dua trudc 1,3 ty/ha, tuong rng 898 ty déng chua dugc chi trd trong ndm 2020 va 2021. PHR ciing dugc hudng 20% Igi nhun tir hoat ddng cho thué dat va murc téng
lgi nhuan nay khéng dugc thdp hon 829 ty déng (twong (ng vai gia 1,2 ty/ha). Hai bén da ky két trong thang 9/2019. Hién tai, du an van dang trong qua trinh phé
duyét va ky thu hoi dat.
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Gia déng ctra (03/11/2021) 63300 . Khu céng nghiép Binh My va Hoi Nghfa dang xin phé duyét va cdp phép.
Gi& muc tiéu (12 thang) 90,000 i N 3 . i s o - . A . 3 . . .
% Chung tdi du bdo doanh thu nam 2021 udc dat 1,845 ty (+13% YoY) va ldi rong dat 460 ty déng (-59 % YoY): 1) Thu nhép khac giam manh do khéng cé ghi nhan chuyén
TN nhugng bat ddng san; 2) Bién Igi nhuan dugc cai thién [én mirc 25%; 3) Chi phi l&i vay gidm hon 40%.
Loi nhuan ky vong 41,7%
L&i rong (22F, ty ddng) 1,239 % Ching t6i du phéng doanh thu thuan dat 2,140 ty (+16% YoY) va 13i rong clia ¢6 déng cdng ty me dat 1,190 ty dong (+172% YoY): 1) Bién Igi nhudn tdng |én mdrc 26%;
. ) 2) Doanh thu dén tir chuyén nhugng bat ddng san VSIP 3 gilp doanh thu khac tang manh dat hon 898 ty dong so v&i mdrc 37 ty & ndm 2021,
Tang trudng EPS (21F, %) 172%
P/E (22F, x) 72x % EPSdu phéng dat 8,780 ty ddng tuong (rng véi méc P/E 7,2 1an, thap hon trung binh 5 ndm ctia doanh nghiép. Vi vay, chiing tdi du phéng KHA QUAN d6i véi PHR: 1)
Doanh thu bat dong san dugc ghi nhan trong nam 2022; 2) Gia cao su tiép tuc duy tri & mdrc cao; 3) ky vong doanh thu mang khu cdng nghiép trong tuong lai
V6n hod (ty dong) 8,604 (%) VN-Index PHRUN (Ty dong) FY2017  FY 2018 FY 2019 FY 2020 FY2021(F) FY 2022(F)
SLCP dang luu hanh (triéu cp) 135 170 Doanh thu 1,654 1,561 1,640 1,632 1,845 2,140
Ty 1& CP ty do chuyé&n nhugng (%) 32.8 150 LNHBKD 233 362 373 391 461 556
Ty 1& s& hiru clia NDTNN (%) 13.9 Ty 1& LNHDKD (%) 14.1 23.2 22.8 23.2 25.0 26.0
130
Beta (12M) 1.0 Lairong 330 644 488 1,124 460 1,239
Gid thap nhét 52 tuan (VND) 47,100 1o EPS (VND) 4,147 4,674 2,863 7,711 3,225 8,780
Gia cao nhat 52 tuan (VND) 72,000 90 ROE (%) 1.2 21.1 15.1 36.5 13.9 37.5
(%) 1™ 3Mm 12M 70 P/E (x) 13.2 8.6 13.3 8.2 19.7 7.2
Tuyét ddi 21.3 223 11.2 % P/B (x) 1.4 1.7 2.0 2.7 2.1 2.0
Tuong doi 12.5 6.1 -44.4 Nov20  Janal - Maral o May21 - Julzt sep2t Noval C6 tlre/thi gia (%) 42 45 2.6 4.0 n/a n/a
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Marar Volume Histogram - PHR 22/06/202100:00:00 Dally Open 533 High 588 Low 574 Close 574 =H3177.19, L erm average = 847 875,69, price = 975,000.00, =913177.19, M1 (average volume 20) = 12,687 19 ‘ . a , .. .

HO trg (ngan han) 60,000 Xu hudng dai han bi Ngang

 PHR c6 mot phién chiju ap luc chot |oi manh sau khi vuot khf)i vung
gia cao nhat trong 5 thang cta minh véi khéi lugng cao nhat tinh tur
dau nam trd lai day.

GOC N HIN KY TH UAT « Tuy nhién cac tin hiéu ky thuadt van ho trg gitip cho PHR duy tri da

tang trong ngan han.
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Disclaimer

This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report.
This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution
for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of
the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents
do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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