&

Y NGANH CAO SU THIEN NHIEN

Phu Hun

o
SECURITIES a

Khdi phéin tich e Mac du 4Q25 ghi nhan LNST giam binh quan -39% YoY, ching toi
gg:::;uig: g’;r;:s:nh cho rang su suy giam nay khong phan anh béi canh kinh doanh kém
kha quan, dén tir viéc doanh nghiép chi dong diéu tiét hoat dong —
day manh tich Ity hang t6n kho v6i mirc ting 41% YoY — nham tao
da tang trudng trén 10% trong nam 2026 theo yéu ciu ctia Chinh phd.
e Liiy k€ FY2025, nhém nganh (06 cd phi€u theo d&i) ghi nhan doanh
thu tang binh quan 13% YoY va lgi nhuan sau thué tang 23% YoY,
trong d6 04 DN hoan thanh [an lugt binh quan 98% va 96% du phdong
PHS —tao nén két qua viing chac trude thém chu ky tang trudng mdi.
e Chung t0i ti€p tuc giir quan diém tich cuc vé trién vong nhém nganh
nay dua trén cdc tru cot tang trudng: (1) Giad cao su ndi dia duy tri 6n
dinh & mirc cao — Sau khi SVR10 burt [én vung 1.9-2.0 USD/kg vao
daunam 2026, chiing t6i nang du phdng gid l1én 1.9 USD/kg (~50 triéu
VND/tan) cho 1H26, trudc khi diéu chinh vé 1.8 USD/kg (~48.7 triéu
VND/tan) cho giai doan 2H26-2028. Mrc gia nay dugc neo viing bdi
nhu cau nguyén liéu néi dia du phdéng tang trudng CAGR 15% giai
doan 2025-2030; (2) Thu nhap dén bu dat tao budc nhay lgi nhuan
giai doan 2026-2028 véi cong tac boi thuong du kién dugc ghi nhan
trong nam nay — So véi bdo cédo thang 07/2025, chiing t6i diéu chinh
tang 38% t6ng gia tri thu nhéap tGi thiéu tlr chuyén déi dat [én 0.55 ty
VND/ha, phan anh don gia boi thudng cay tréng tang cao hon sau qua
trinh sap nhap tinh; (3) Strc khée tai chinh cac doanh nghiép cao su
thién nhién & mic an toan khi phan I6n khong con ng vay va lugng
tién rong déng gop binh quan 25% téng tai san: Khong bi anh hudng
tiéu cuc trong béi canh |i suat tang cao, nguagc lai hudng loi truc tiép
tlr thu nhap 13i vay khi xu hudng loi suat tién giri dugc diéu chinh téang
nhanh va neo cao hon so vai cung ky tir +20% dén +30% ké tir 4Q25.
e Véi su diéu chinh tang céc gia dinh du phong déi véi gia ban, san
lurong tiéu thu va don gia dén bu téi thi€u, ching téi nang gia muc
tiéu cac c6 phiéu theo d6i va khuyén nghi MUA ddi véi HSX: PHR (Gid
muc tiéu 85,700 VND/c8 phiéu); HSX: DPR (Gia muc tiéu 55,400
VND/c6 phiéu); HSX: TRC (Gia muc tiéu 108,600 VND/c& phiéu);
UpCOM: DRI (Gid muyc tiéu 17,700 VND/c8 phiéu) va khuyén nghi
NAM GIU d6i véi HSX: GVR (Gia muc tiéu 42,200 VND/c6 phiéu).

Bao cao cap nhat
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Bang 1: Téng hop khuyén nghj va du phéng tir PHS
Gia muc Tang/ % Tang truong EPS
tiéu giam
(VND/cp) (%) (*) | 25A  26F 27F | TIM

Khuyél
M3 uyén

nghi

GVR NAMGIT 42,200 6.3% 41.0% 23.4% 9.4% | 258 224 205 2.6 24 23| 10.3% 11.7% 11.6%
PHR MUA 85,700 30.7% | 11.6% 118% 17.6% | 159 7.3 6.2 2.0 1.7 15| 132% 252% 25.6%
DPR MUA 55,400 25.7% | 20.6% 12.4% 2.2% | 10.8 9.7 9.5 1.3 1.1 1.1 | 12.4% 13.2% 12.7%

TRC MUA 108,600 36.2% | 17.5% 53.9% -0.5% 8.4 5.6 5.6 1.0 09 09| 11.5% 16.0% 14.3%

DRI MUA 17,700 21.9% | 455% 103% 09% | 57 52 5.1 1.3 1.0 09| 247% 235% 21.5%
Nguén: PHS téng hop va du phéng, (*) Bao gém ty suét cé tuc tién mat so vdi gid dong ctra ngay 27/02/2026
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