CTCP Cao su Phudc Hoa (PHR)

~ . Piém nhan dau tw
Khuyén nghi MUA
Q PHRdang s& hiru 5 ndng trudng cao su va 3 nha may ché bién ma sao su vdi tdng cdng sudt ché bién dat mirc 33.000 tdn/nam.

Q Doanh thu thuadn nam 2019 dat 1,638 ty (+ 5,2% YoY) va lgi nhuan sau thué dat 487 ty (-25% YoY): 1) San lugng cao su tiéu thu dat 32,691 tan (+4%YoY), nhung gia ban
trung binh gidm tir 33,6 triéu dong/tdn nam 2018 xuéng con 33,4 triéu déng/tdn nam 2019; 2) Quy 4/2019, doanh nghiép khdng dugc ghi nhan 345 ty tlr viéc thoai
v6n khdi Nam Tan Uyén da khién cho khodn muc thu nhap khac cd ndm cla doanh nghiép gidm 184 ty (-43 % YoY); 3) Chi phi tai chinh tdng 20% YoY trong d6 chi phi
1&i vay tang 11%, dén tlr viéc vay 46 ty ddng nham thuc hién xdy dung nha may ché bién mu cao su tai Campuchia; 4) Chi phi ban hang va quan ly doanh nghiép cling
tang 13% va 15% cung ky.

Q Quy 1/2020, doanh thu thuan dat 220 ty (-24,2% YoY) va lgi nhudn sau thué dat 211 ty (+90% YoY): 1) Doanh thu ban thanh phdm va cho thué dat phi sir dung khu
céng nghiép gidm lan lugt 69,7% YoY va 75% YoY, tuwong &rng véi mirc gidm 68 ty dong va 45 ty dong so vdi cung ky; 2) ghi nhan tién dén bu dat cho dy an KCN Nam
Tan Uyén 156 ty.

O Du éan khu cng nghiép NTC md rong giai doan 2 da dugc phé duyét va théng qua vdi mirc gia bdi thudng cho du an la 2.5 ty/ha vdi téng dién tich ban giao thuc hién
346 ha véi viéc boi thudng nay thi PHR sé thu vé 864 ty dong. Trong quy 1/2020, du an da dugc Uy ban nhan dan nhan Binh Duong ky quyét dinh thu héi dat va ghi

Gié déng ctra (18/06/2020) 51,400 nhan 156 ty trong quy 1.

Q Doanh thu ndm 2020 du kién 1.370 ty (-16% YoY) va Igi nhuan sau thué du kién 1.031 ty (+111,4% YoY): 1) Gid ban cao su thanh phadm trung binh udc gidm 20%YoY
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Gia muc tiéu (127) 60,800 xudng con 26,7 triéu déng/tan trudc ap luc suy thodi toan cau do dich bénh, nhung san lugng tiéu thu dy kién tang 15% nho san lugng gia tang tir Phudc Hoa

— — Kampong Thom. Tinh chung bién Igi nhuan gdp chi dat 293 ty dong, gidm 17%YoY; 2) Dy an khu cong nghiép NTC mé& rong va dugc ky thu hoi dat gidp cho PHR ¢é
Lai rong (20F, ty dong) 1,031 thé& ghi nhan 864 ty ddng, phan nay hach toan vao thu nhap khéac; 3) Doanh thu tai chinh uéc dat 224 ty déng, ting 20%YoY nhd khodn tién gl gia tdng cling nhu ¢é
P/B 25 tlrc tr CTCP KCN Nam Tan Uyén va KCN Tan Binh.

§ . 1658 Q EPS forward 2020 udc dat 7.609 d/cp, tuong ing P/E forward & murc 6,7 1an, thap han mdc trung binh 5 nam ctia PHR cling nhu thap hon trung binh nganh bat dong
Tang truong EPS (20F, %) : san khu c6ng nghiép. Chang t6i danh gia tich cuc danh cho PHR véi ky vong tuong lai vé viéc tan dung quy dat I6n dé trién khai mang bét dong san khu cong nghiép,
P/E (20F, ) 6.7 cling nhu sy phuc hoi clia kinh té thé gidi sé la nhan t6 ho trg luc cau cling nhu gia cao su ty nhién trén thé gidi.

V6n hoa (ty dong) 6,951 (%) PHR VN VN-Index (Ty déng) FY 2015 FY 2016 FY 2017 FY 2018 FY 2019  FY 2020(F)
X " 140
SLCP dang luu hanh (triéu cp) 135 150 Doanh thu 1,227 1,178 1,654 1,558 1,639 1,370
Ty Ié CP tw do chuyén nhuong (%) 327 120 LNHDKD 79 78 182 171 235 195
Ty 1& s& hitu cia NBTNN (%) 105 110 T§ 18 LNHDKD (%) 6.4 6.6 11.0 11.0 14.4 14.2
Beta (12M) 0.9 100 L&i rong 195 223 330 644 488 1,031
Gia thép nhat 52 tuan (VND) 32,000 %0 EPS (VND) 1,466 1,682 1,969 4,674 2,863 7,609
Gi cao nhat 52 tuan (VND) 76,700 8 ROE (%) 7.0 7.8 11.2 211 15.1 36.8
70
(%) 1™ 3m 12M 6 P/E (X) 6.7 9.0 13.2 7.2 13.3 6.7
Tuyét doi 15.2 24.2 -5.9 . P/B (x) 0.6 0.9 1.4 1.7 2.0 2.4
Tuong déi 13.7 3.3 47 Jun-19 Sep-19 Dec-19 Mar-20 C8 tirc/thi gi (%) 27.8 2.5 5.0 9.3 9.2 9.8
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PHR dang kiém dinh quanh vung MA 20 ngay tuong ng vung gia quanh 51.000 -
51.500 d/cp, day ciing la vung khang cuw hién tai cda PHR. Ap Iuc ban cé phan suy
giam khi khéi luvgng khép 1énh giam dan trong nhirng phién gan day va PHR

dang c6 xu hudng tich |Qy.

Viéc ki€ém dinh lai mirc khang cu cta PHR can thém khéi lugng 16n dé xac dinh xu
hu’o’ng tang ngan han cda PHR. Mdc du, cac tin hiéu ky thuat MACD va RSI dang
cho tin hiéu tiéu cuc, tuy nhién moc ho trg manh quanh 50,000 dong van dang
manh va hé trg tich cuc cho xu hudng tang cdia PHR trong ngan va trung han
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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 Viethamese 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
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