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Tap doan Céng nghiép Cao su Viét Nam
(HSX: GVR)

e Q2/24 LN rong tang trwéng 56% svck nhd mang cao su tich cwc (LNTT
tang 33% svck). Luy ké 6T24, LN rong tang trwdng 17% svck;

e LN rong nam 2024 tang trwéng 38% svck nho mang cao su, LN rong nam
2025-26 duy tri &n dinh nhe trién vong tich cwc & mang BDS KCN;

e Chung tdi khuyén nghi TRUNG LAP v&i gia muc tiéu 34,300 d/CP.

KQKD tich cwc trong 6T24

6T24, sén lwong khai thac cao su dat 115,000 tAn (-12.4% svck), san lwong
tiéu thu cao su dat 176,000 tan (-17% svck), gid ban cao su trung binh wéc
dat 37.7 triéu ddng/tAn (+34% svck). Doanh thu cao su dat 6,669 ty ddng
(+12% svck), LNTT dat 1,541 ty déng (+3% svck). D6i véi méng BDS KCN,
doanh thu dat 285 ty ddng (+7% svck), LNTT dat 429 ty déng (-4% svck) chd
yéu tir KCN NTU 1&2, KCN Tan Binh. Két qua trong 6T24, doanh thu cla
GVR dat 9,238 ty dong (+11% svck) va LN rong dat 1,296 ty dong (+17%
svck).

LN rong nam 2024 tang trwéng 38% svck nh&@ mang cao su, LN rong

nam 2025-26 duy tri 6n dinh trén mrc nén cao nhé BDS KCN tich cuc

Chung t6i dw phong doanh thu dat 24,679 ty déng (+11% svck) va LN rong
dat 3,610 ty ddng (+38% svck) trong nam 2024 nhé gia cao su duy tri da ting
do (1) ngudn cung thiéu hut (2) nhu cau tdng cao b&i Trung Québc thuc hién
nhiéu chinh sach hé tro' nén kinh té (3) dién tich cao su gidm do xu huéng
chuyén dbi dat cao su. Chuang toi ky vong doanh thu va LN rong ndm 2025-
26 tiép tuc duy tri & mirc cao nhd mang BDS KCN. Mot s6 KCN méi di vao
van hanh nhw KCN NTU3 dw kién dem lai dong tién t&» nam 2025 va KCN
Hiép Thanh sé dwgc van hanh tir nam 2026. Qua do, doanh thu dat 24,399
ty déng (-1% svck)/26,330 ty ddng (+8% svck) va LN rong dat 3,296 ty déng
(-9% svck)/3,552 ty déng (+8% svck).

Khuyén nghi TRUNG LAP vé&i gia muc tiéu |a 34,300 dong/CP

Chung toi dinh gia c¢d phiéu GVR dua trén phwong phap SOTP (WACC:
10.3%). Do gia cd phiéu da tang manh trong 1 nam tré lai day va da phan
anh trién vong kinh doanh sap t¢i cta doanh nghiép, ching téi khuyén nghi
Trung Lap dbi véi GVR. Rui ro gidm gia gébm (1) Rui ro thoi tiét anh hwéng
dén san lwong cao su (2) Rui ro nhu cau cao su giam st do kinh té thé gioi
tang trwdng cham lai (3) Rui ro phap Iy khién dw 4n KCN bi cham tién do6 (4)
RUi ro lién quan dén cac sai pham cta BLD trwéc day.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 22,138 24,679 24,399 26,330
LN rong 2,623 3,610 3,296 3,552
Tang trwdng doanh thu thuan -12.9% 11.5% -1.1% 7.9%
Tang trwdng LN rong -32.4% 37.6% -8.7% 7.8%
Bién LN gop 22.4% 27.6% 23.8% 25.7%
Bién EBITDA 32.6% 34.0% 31.7% 30.8%
ROAE 5.3% 7.1% 6.2% 6.6%
ROAA 3.4% 4.5% 4.0% 4.3%
EPS (VND/cb phiéu) 656 903 824 888
BVPS (VND/cd phiéu) 12,465 13,057 13,381 13,669

(Ngudn: GVR, MBS Research)
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Gia thj trwdng (VND) 34,100
Cao nhét 52 tuan (VND) 38,500
Thép nhét 52 tuan (VND) 16,600
Vén héa (ty VND) 136,400
P/E (TTM) 49.1
P/B 2.6
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Tap doan Cong nghiép Cao su Viét Nam
6T24 doanh thu va LN rong ting trwedng lan lwot 11% va 17% svck

Hinh 1: KQKD trong Q2/24 va 6T/274 (Bon vi: ty déng)

Céac tiéu chi KQKD Q2/24  Tang trwéng 6T24 Tang Panh gia
yoy (%) trwéng yoy
(%)
Doanh thu 4,622 8% 9,238 11%

6T24 doanh thu tang tredng 12% yoy do (1)
san lwgng cao su tiéu thy dat 176,000 tan (-
17% svck), va (2) gia ban cao su trung binh
dat 37.7 triéu dong/tan (+34% svck).
6T24 san lwong tiéu thu gb dat 545.000 m3,
- G6 770 41% 1,260 12% bang 43.7% san lwong ké& hoach, qua dé gitp
doanh thu dat 1,260 ty ddng +12% svck.
Doanh thu KCN duy tri 6n dinh, chi yéu tiy
KCN NTU 1&2, KCN Tan Binh.
6T24, san lwong dién thwong pham dat 129
- Dién ndng 89 -21% 198 -20% triéu kWh, giam 23% svck; qua d6 doanh thu
dién giam 20% svck.

- Caosu 3,131 0% 6,669 12%

- KCN 154 11% 285 7%

Bién LNG 25% +3% diém % 24%  +1% diém %
- Caosu 25% +1% diém % 24%  +1% diém %
- Gb 8% +4% diém % 9%  -3% diém %
- KCN 68% -3% diém % 70%  -1% diém %
- Dién ndng 39%  -12% diém % 45%  -1% diém %
Chi phi ban hang 103 7% 215 1%
Chi phi QLDN 415 4% 795 6%
ﬁ;r']gh' QLDN va ban 518 206 1,010 5%
% chi phi quén tr/ban 11% -1 didm % 11% -1 diém %
hang/ Doanh thu
Doanh thu tai chinh 235 -18% 461 1605 Doanh thutaichinh giam do mat bang Iai suat
thap hon cung ky.
Chi phf tai chinh 115 -26% 246 -13%
6T24 lai thu dwoc dat 53 ty déng (cung ky 16
ok R . 18 ty ddng), chd yéu tir 13i cGa con san
:zgl:htrlci’gg Egt” gty lien 59 593% 53 N/A xuétygé Dg)ngwhayghi nhan 36 ty déngglt);rong
' khi cung ky nam 2023 GVR ghi nhan 16 18 ty
dong.
LNTT 1,183 32% 1,903 4%
- Caosu 899 33% 1,541 3%
2Q24, LNTT dat 45 ty VND, cling ky 16 13 ty
- G6 45 N/A 32 147% dbng. 6T24 LNTT tang trwdng manh +147%
svck.
- KCN 217 -8% 429 -4%

6T24 LNTT dat 57 ty dong (-28% svck) do
- Dién nang 27 -47% 57 -28% khu vuc duyén hai Mién Trung va Tay
Nguyén it mwa.
LN rong 864 56% 1,296 17%

(Ngudn: GVR, MBS Research)
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Mang cao su tich cwc nh& gia ban tang

Trong 8 thang dau nam 2024, gia cao su thé gi¢i ting manh da hé tro' cho gia
cao su xuét khau. Tai thoi diém cubi T8/24, gia cao su RSS3 dat 387 JPY/kg
+81% svck va gia cao su TSR20 dat 180 USD/kg +34% svck. Gia cao su xuét
khau binh quan cta Viét Nam trong T8/24 dat 1,637 USD/tAn +26% svck.

Hinh 2: Gia cao su RSS3 san Tocom tang 81% svck Hinh 3: Gia cao su TSR20 san SGX tang 34% svck
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(Ngudn: Tdng Cuc Hai quan Viét Nam)

Gia cao su van sé& & mirc cao do ngudn cung thiéu hut va nhu cau ting

cao

Ngudn cung thiéu hut

Hiép hoi cac qudc gia sén xuat cao su thién nhién (ANRPC) tiép tuc nang dy
bao thiéu hut nguén cung cao su tw nhién trong ndm nay va canh bao tinh trang
nay c6 thé kéo dai dén nam 2028. ANRPC tiép tuc ha dw b4o ngudn cung cao
su tw nhién ndm 2024 t&» 14.54 triéu/tdn xubng 14.50 triéu/tan do tac déng cla
(1) diéu kién khi hau kém thuan lgi trong giai doan pha EI Nino chuyén sang
pha La Nina (2) bénh rung 14 lan réng tac dong tiéu cwc dén san lwong va chét
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lwong cao su (3) ngwdi dan trdng cao su tai nhiéu nwéc nhw Thai Lan, Indonesia
va Malaysia chwa sn sang mé réng dién tich vang tréng tré lai. Tinh trang nay
sé kéo dai toi nam 2028 véi mire thiéu hut vao khodng 600-800 nghin tAn/nam.

Bén canh d6, chang t6i cho rang xu hwéng chuyén dbi dat cao su sé hé tro tich
cwe cho gia cao su. Cac québc gia c6 ngudn cung cao su Ién da cé chinh sach
han ché san lwong; hop tac quan ly ngudn cung gira cac qubc gia dé can dbi
véi thi trwéng. Thai Lan (chiém 33% san luwgng thé gidi) cat gidam dién tich dat
tréng cao su trong 20 ndm t&i. Indonesia — dirng thir 2 vé& xuét khiu cao su trén
thé gi¢i — c6 xu hwéng chuyén dbi dat tréng cao su sang trong dau co va cac
loai néng san khéac c6 gia tri kinh té cao hon. Viét Nam chuyén dbi dat cao su
sang dat KCN, dién hinh nhv GVR da dwoc phé duyét chuyén déi hon 23,000
ha d4t, PHR dinh hwéng chuyén dbi 10,869 ha dat, DPR chuyén dbi 1,621 ha
dét,....b&di cho thué dat KCN dem lai hiéu qua kinh t& cao hon tréng cao su.

Hinh 5: Cac nwérc 1én ¢é xu hwéng cét giam san lweng cao su tw nhién

Théi Lan
Indonesia
Viét Nam
Bo Bién

Nga
Trung Quéc
An Do

Malaysia

0 1,000 2,000 3,000 4,000 5,000
Nghin tan 2023 m2022 2021

(Ngudn: MBS Research)
Nhu c4u téng cao

ANRPC ciing diéu chinh tang dw b&o nhu cau cao su toan cau trong ndm nay
t 15.67 triéu tan lén 15.75 triéu tan vé&i ky vong nhu ciu tiéu thu cta Trung
Quéc dan phuc hdi béi chinh pht nwéc nay dang thwe hién nhiéu chinh sach
hé tro tang trudng kinh té.

Hinh 6: Dw b&o cung-cau cao su qua céc 1an cap nhat cia ANRPC

Cung Cau Cung-Cau
Nam 2023 14,300 15,217 -917
U'éc tinh nam 2024
Cap nhat thang 3 14,508 15,826 -1,318
Cap nhat thang 4 14,542 15,670 -1,128
Cap nhat thang 5 14,542 15,670 -1,128
Cap nhat thang 6 14,502 15,748 -1,246
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LNTT tang 40% svck nam 2024 nh¢ gia cao su tang, sang nam 2025-26
LNTT tang trwwéng -20%/+12% svck

Mé&c du gia cao su tding manh nhwng dw béo sé diéu chinh gidm nhe ti nay téi
cudi nam do bwéc vao vu thu hoach dién ra vao thang 10-11 va nguwdi tréng
tich cwec bon phan dé thuc day cay ra ma.

Ching t6i dw bao, nam 2024, gia cao su binh quan cta GVR sé tang trwdng
khoang 14% svck lén 36,8 triéu dong/tan, san luvong tiéu thu cao su dat khoang
500.000 tAn. Qua do, doanh thu cao su dat 18.347 ty déng (+9% svck), bién
LNG dat 29% +7 diém %. N&m 2025-26, gia cao su tang trwdng -8%/+4% svck,
doanh thu dat 17.840 ty déng (-3% svck)/ 19.802 ty déng (+11% svck) va bién
LNG dat 23% (-5 diém %)/26% (+2% diém %). Nh& d6, LNTT c6 thé dat
5.564/4.474/4.966 ty déng (+40%/-20%/+12% svck) trong ndm 2024-26.

Hinh 7: Gia ban cao su cia GVR
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Hinh 8: Doanh thu mang cao su ctia GVR

mmmm Doanh thu (ty ddng, cot trai)

Tiém nang phat trién BDS KCN Ién
Dw &n KCN mé&i dang dan dwoc thao g& phap ly

Hinh 9: Dw an KCN dang kinh doanh
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(Ngudn: GVR, MBS Research)

Giathué

KCN cta GVR van hanh (ha) phém (ha) Ty 1é 1ap day (USD/m2)
NTU1 42% 2005 331 241 96% 160-170
NTU2 42% 2010 289 224 97% 160-170
Dau Giay 72% 2008 328 211 96% 160-170
Long Khanh 76% 2008 264 177 100% 160-170
Rach Bap GD1 93% 2005 279 190 100% 90-110
Béc Bdng Phu 45% 2009 189 137 100% 90-110
Nam Bdng Phu 45% 2016 69 52 100% 90-110
Minh Hwng 11l GD1 57% 2008 294 220 100% 110-130
Tan Binh 60% 2012 353 244 91% 140-160
Cong Hoa Gb1 36% 2018 201 146 78%
Bau Xéo 36% 2006 500 326 94%
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Tylé s hiru  Theoi gian Tdng dién tich Dién tich thwon A 1AL gA Giathué
KCN Y eta GVR van hanh g(ha{) "phim (ha) Ty ie 4 ady (USDIm2)
Pong Nam 31% 2008 287 104 88% 120-140
Phuéc Dong GD2 31% 2,189 1,728 55% 80-100
Lé Minh Xuan I 31% 2013 231 156 320 180-200
Loc An — Binh Son 31% 2010 497 361 64% 80-100
Nam Pleiku 100% 2020 192 130 0%

GVR dang van hanh 16 KCN tai Viét Nam véi téng dién tich dat hon 6,500 ha,
dién tich dat thwong phdm hon 4,700 ha. Tinh t&i cubi ndm 2023, dién tich dat
thwong phadm con lai 1a hon 1,260 ha, ty 1& 1ap day trung binh dat 73%. Phan
I&n cac dw an nay déu da lap day, dién tich dat thwong phdm con lai tap trung
tai dy an KCN Céng Hoa GB1, KCN Bau Xéo, KCN Béng Nam, KCN Phuwéc
bong GB2, KCN Lé Minh Xuan Ill, KCN Léc An — Binh Son va KCN Nam Pleiku.

Céac KCN méi dang dan dwoc thdo g& phap ly:

v KCN Hiép Thanh (Tay Ninh) c6 dién tich 495 ha, vén dau tw 1a 2,350 ty
déng. Dv an da dwoc Tha twédng chap thuan chi trwong dau tw vao
T3/24 vira qua. Theo BLD chia sé, cong ty sé bat dau trién khai xay
dwng ha tang KCN t&» nam 2026. Do vj tri khdng thuan lgi cach xa trung
tam kinh té nén ching toi ky vong dy &n sé 14p day trong 15 ndm lau
hon trung binh cac KCN khéac (khoang 7-10 n&m), dy kién dem lai dong
tién tr nam 2026.

v KCN NTU 3 (Binh Dwong) c6 dién tich quy hoach 345 ha, dién tich dat
thwong phadm 254 ha. Cudi T6/24, tinh UBND Binh Dwong da phé duyét
gia tinh tién s dung dat cia dw &n. Cong ty cé ké hoach cho thué 90
ha trong nam nay. Gia cho thué khoang 125-130 USD/m2, bién LNG
khodng 60%, thAp hon so v&i KCN NTU 1&2.

v KCN B&c Béng Phi mé rong va KCN Nam Ddng Phi mé rong (Binh
Phwéc): Day la hai dw an dang trong qua trinh hoan thién tha tuc phap
ly. Bi v&i dw an KCN Béc Boéng Phi mé réng, theo BLD céng ty chia
sé, dw &n da nhan dworc chi tiéu phan bd dat cda tinh trong ndm 2024-
25, day la noi dung phap ly cudi cung dé hoan thién hd so thdm dinh
trinh Tha twéng phé duyét. Déi véi dw an KCN Nam Dong Phi mé rong,
dw an chwa ddm bao vén dau tw tdi thiéu dé dwoc giao dw an. Nam
2024, cong ty sé huy dong vén tir cd déng, trong dé DPR gép khoang
130 ty déng va NTC gbp 112 ty déng.

v" KCN Minh Hwng 3 GD2 (Binh Phwdc) cé dién tich quy hoach 578 ha,
dién tich dat thwong phadm 439 ha. Dy an da dwoc phé duyét quy hoach
1/2000 tlr ndm 2022. Dy &n dang vwéng méc phap ly lién quan dén
tinh trang st dung d4t cGa dw an va chwa dap ng diéu kién vé vén dé
dwoc giao, cho thué va kinh doanh dy an.

v Ngoai ra, dw &n KCN Rach Bép GP 2 (360 ha) va KCN Cong Hoa Gb2
(190 ha) dang trong giai doan nghién ctru, chuan bi hd so phap ly.

Chung t6i dy bao dién tich cho thué nam 2024 dat 26 ha tir cac KCN hién hiru.
N&m 2025-26, dién tich cho thué dat 45 ha/78 ha, chi yéu ti» cac KCN méi nhuw
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KCN NTU 3 va KCN Hiép Thanh. LNTT mang KCN dat 1.048/1.112/1.139 ty
doéng (+3%/6%/2% svck) trong ndm 2024-26.

Xu hwéng chuyén déi dat cao su sang dat KCN

Trong giai doan 2021-2030, ngudn cung dat KCN phia Nam sé& dén ti viéc
chuyén dbi dat cao su. Bai thj tredng phia Nam dang thiéu hut ngudn cung dat,
trong khi ty 1& 14p day & mirc cao. Viéc chuyén dbi dat cao su c6 nhiéu lgi thé
vé dién tich d4t thira 16N, gidi phong mat bang nhanh va chi phi thap. Nhung
con tén tai nhiéu khé khdn dé thu hat vén dau tw vao viing nay: (1) vi tri dia ly
khong thuan lgi cach xa thanh phd 16n, san bay, cau cang (2) co sé ha tang
khéng déng bo 1am téng chi phi van tai (3) nhu cau tiéu thu cao su ting lam
cham qua trinh chuyén dbi dét.

Theo BLD chia s&, GVR da dwoc phé duyét chuyén déi dat cao su sang dat
KCN véi tbng dién tich la gan 23,500 ha, hién dang trién khai gan 11,000 ha tai
céac tinh Tay Ninh, Binh Dwong, Ddng Nai va Ba Ria — Viing Tau. M6t s KCN
dang chd hoan thién tha tuc phap ly cia GVR gém c6 dw an KCN Minh Hung
Il GB2, KCN Bac Béng Phu mé rong, KCN Nam Bdng Phi mé rong, KCN Tan
Lap, KCN Rach B&p GD2, KCN Bau Xéo II.

Hinh 10: KCN ciia GVR dwoc phé duyét chuyén déi tir dat cao su

Dw an KCN Vi tri Dién tich dat thué (ha) DPon vi phat trién KCN
Minh Hwng 11l GDB2 Binh Phwéc 578 Cao su Binh Long
Bac Bdng Pha mé rong Binh Phuwéc 317 Béc bdng Phu
Nam Bdng Phi mé réng Binh Phuéc 480 Béc Bdng Phu
Tan Lap | Binh Dwong 202 Cao su Phuwéc Hoa
Rach Bap Gb2 Binh Duwong 360 Cong nghiép An Dién
Bau Xéo Il DPéng Nai 380 Théng Nhét

Hinh 11: Mét s6 dw an chuyén ddi dat cao su sang dat KCN

(Ngudn: MBS Research)

Bén Bén nhan Dién tich . ‘s
. - 2 2 P Gia tri Pon giad o
Dw an Vi tri chuyén chuyén dat 7 d v ddna/h Ghi chu
nhwong nhwong (ha) (ty dong)  (ty dong/ha)
Bao gdm tién dén bl 1,3 ty
déng/ha va LN dwoc chia tir
VSIP 1l Binh Dwong PHR VSIP 691 898.3 Téi thidu 2.5 o0 fho thue d'?h t'.(ih dat
chuyén nhwong toi thieu 1,2
ty ddng/ha. PHR da nhan tién
dén bu trong ndm 2022-23..
~ ~ 0, N
NTU 3 Binh Duong PHR NTC 345 864.4 25 PHR da nhan 100% tien trong
nam 2020
. . BDS Cat DPR da ghi nhan tién boi
Tién Hwng 2  Binh Phuéc DPR Tuéng 39 41 1.04 thudng trong Q2/24.

Ké hoach kinh doanh ndm 2024 nhiéu kha nang hoan thanh

N&m 2024, GVR dat ké hoach tdng doanh thu dat 24,999 ty déng (bang 101%
nam 2023), LNTT dat 4,104 ty déng (bang 100% n&m 2023) va LNST dat 3,437
ty ddng (bang 102% ndm 2023). Cong ty dw kién tra cé tirc bang tién ty 1& 3%.
Dw phong KQKD n&m 2024 clia ching t6i cao hon so véi ké hoach kinh doanh
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doanh nghiép d&t ra b&i trién vong mang cao su tich cwc nhd gia ban cao duy
tri da tang dén hét nam.

GVR dang xay dwng dé an tai co cdu tap doan, cu thé:

v' Duy tri s& hivu tai 20 cong ty con, 13 cong ty c6 ty & vén trén 65% (trong
doé cé PHR), 9 cong ty c6 ty & gop vén tir 50-65% (trong d6 c6 DPR),
va 17 cong ty co ty 1é s& hiru dwéi 50% (trong d6 cod NTC).

v' Thodi vbn khéi 8 cong ty ma GVR khdng ndm cb phan da sbé (trong d6
¢6 SIP; GVR n&m gitr khoang 2% cbé phan).

Chung té6i dw phdng LN rong nam 2024 tang trwéng 38% svck va

duy tri 6n dinh & mirc cao trong nam 2025-26

Hinh 12: Dw phéng KQKD giai doan 2024 — 26 (Bon vi: ty déng)

Céc tiéu chi KQKD 2023 2024 svck (%) 2025 svck (%) 2026 svck (%) Panh gia
Doanh thu 22,138 24,679 11% 24,399 -1% 26,330 8%
Nam 2024, chung tbi ky vong gia
ban cao su clia GVR tang 14%
svck nhwng san lwong tiéu thy
cao su gidm 4% svck, qua do
- Cao su 16,789 18,347 9% 17,840 -3% 19,802 11% | gilp doanh thu dat 18,347 ty
ddng (+9% svck). Nam 2025-26,
gid ban cao su tang trwdngi -
8%/4% svck, qua d6 doanh thu
tang trwdng -3%/+11% svck.
N&m 2024, doanh thu c6 thé téng
manh so v&i mic thdp cla nam
- Gé 2,363 3,273 39% 3,220 -2% 3,212 0% | ngoai. Nam 2025-26, doanh thu
sé duy tri & mrc trung binh hang
nam.
Chung t6i ky vong doanh thu sé
tang trwdng manh trong giai doan
2025-2026 nh& KCN NTU 3 di
- KCN 814 832 2% 968 16% 1,041 8% X e
vao hoat dng tr cudi nam 2024
va KCN Hiép Thanh di vao hoat
dong tlr nam 2026.
Lai gop 4,963 6,802 37% 5,804 -15% 6,770 17%
- Cao su 3,661 5,229 43% 4,173 -20% 5,106 22%
- Gé 354 505 43% 426 -16% 432 2%
- KCN 513 597 16% 668 12% 717 7%
Bién LNG 22% 28% +5 diém % 24% -4 diém % 26% +2 diém %
- x x Bién LNG nam 2024 tang 7%
- Cao su 22% 29% +7 diém % 23% -5 diem % 26% +2 diém % L 5
nho gia cao su tang 14% svck.
- G6 15% 15% +0 diém % 13% -2 diém % 13% +0 diém %
Bién LNG n&m 2024 tang 9 diém
% so v&i nam 2023 do nam ngoai
- KCN 63% 72% +9 diém % 69% -3 diém % 69% +0 diém % | MH3 (céng ty con ctia GVR) ghi
nhan doanh thu cho thué 1 1an cé
bién LNG thap 14.5%.
Chi phi quan tri & ban
e 2,456 2,739 12% 2,691 -2% 2,918 8%
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Cac tiéu chi KQKD 2023 2024 svck (%) 2025 svck (%) 2026 svck (%) Panh gia

% chi phi quan trj ban 2 -z .z

R 11% 11% +0 diém % 11% +0 diém % 11% +0 diém %
hanh/Doanh thu
Nam 2024, doanh thu tai chinh sé
Doanh thu tai chinh 1,115 995 -11% 1,359 37% 1,037 -24% | gidm do lai suat thdp va cb tirc

tién mét thap.

Chi phi tai chinh 618 922 49% 730 -21% 704 -4%
L&i/1 tir cong ty lién
N -208 249 N/A 266 7% 228 -14%
doanh, lién két
LNTT 4,114 5,573 35% 5,088 -9% 5,484 8%
- Cao su 3,988 5,564 40% 4,474 -20% 4,996 12%

Chang téi ky vong LNTT nam

- Gé -180 293 N/A 241 -18% 212 -12% | 2024 sé dwong tré lai sau khoan
16 cGia n&m trude.
- KCN 1,017 1,048 3% 1,112 6% 1,139 2%
Chung t6éi dy bao LN rong nam
. 2024 sé tang manh 38% svck do
LN rong 2,623 3,610 38% 3,296 -9% 3,552 8% ~ . B
gia cao su duy tri da tang cho dén
cubi nam.
EPS 656 903 38% 824 -9% 888 8%

(Ngudn: GVR, MBS Research)
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

(1) Ching t6i dw béo gia ban cao su cia GVR sé tang 14% svck nam 2024 va
tang trwdng -8%/+4% svck nam 2025-26;

(2) Loinhuan dot bién tir chuyén déi dat cao su sang dat KCN (khodng 23,500
ha da dwoc chap thuan chi trwong);

(3) Nha nwéc c6 ké hoach thoai vén tai GVR.

Pinh gia

Dua trén phwong phap SOTP, ching toi khuyén nghi TRUNG LAP cho cb phiéu
GVR v&i gid muc tiéu 34,300 ddng/cé phiéu:

Hinh 13: Binh gia cé phiéu GVR

Dinh gia Gia tri thuéc  Phwong

Dw an TLSH (ty ddng) vé GVR p(ffl)p Ghi cha

Cao su va go (¥) 80% 47,188 37,750 DCF
BDS KCN 76,306

Hiép Thanh 100% 2,992 2,992 DCF

NTU 3 42% 4,921 2,082 DCF

DAu Giay 72% 114 82 DCF

Béc Bdng Pha MR 45% 1,477 670 DCF

Nam Bdng Phi MR 45% 2,172 986 DCF

MH3 - GD2 57% 5,432 3,101 DCF

Co6ng Hoa - GP1 36% 604 219 DCF
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' Pinh gi4 Gia Atri thuéc Phw?ﬂng o
Dw an TLSH NN ve GVR phép Ghi chu
(ty dong) ()
G6m KCN NTU 1&2, Long Khanh, Rach
Bap GB1, Bac bong Phu, Nam Bong
KCN khac 80% 9,143 7,314 BV Phd, MH3 GB1, Tan Binh. Cac KCN da
l4p day, gia tri con lai la phan doanh thu
chwa thye hién phén bd hang nam
Chuing tdi gia dinh 23,500 ha dién tich d4t
cao su chuyén déi sang dat KCN duoc
DAt chuyén déi sang KCN 100% 58,860 58,860 bdi thwong theo don gia bdi thuong gan
day clia GVR tai tinh Binh Dwong la 2.5
ty ddng/ha.
Pién nang (*) 80% 2,395 1,916  DCF
Dich vu khéc (*) 80% 14,991 11,993 DCF
Téng gia tri tai san 127,965
(+) Tién & twong dwong tién 4,204
(+) Pau tw ngén han va dai han 13,046
+) DA A a
I(ié)nElzZ: tw vao cong ty lien doanh, 2182 BY
(+) Pau tw gép vbn vao don vi khac 361 BV
(-) No vay 5,263
(-) Loi ich cb déng thiéu s6 5,294
Gia tri doanh nghiép 137,200
S6 lwgng cb phiéu 4,000,000,000
Gia trj trén c6 phiéu (dng/cp) 34,300

(*) Do co cAu cong ty phirc tap nén ching t6i khdng thé xac dinh ty 1& s& hiru thuc t& cia GVR dbi véi tirng mang; do d6 ching toi stv
dung ty 1& loi ich cb déng thiéu s6/LNST trong 5 ndm gan nhét (2019-2023) la 20% dé wéc tinh ty 1é sé hiru mang cao su, go, dién
néng, KCN da 14p day va dich vu khac 1a 80%.

(**) Ap dung ty 18 WACC la 10.3% cho phwong phap DCF.
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Hinh 14: So sanh cac doanh nghiép cung nganh
o M& Giathi Vénhoathi Giamuc Khuyén
Tén cong ty R R A . P/E P/B ROE (%) ROA (%)
CK  trwong treong tiéu nghi
(ty dong) 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép cao su va KCN
Tap doan Céng nghiép N
. GVR 34,100 136,400 34,300 Trunglap 37.8 41.4 2.6 2.5 7.1 6.2 4.5 4.0
Cao su Viét Nam
Cao su Phuéc Hoa PHR 57,700 7,818 60,900 Trunglap 16.6 15.9 2.2 2.1 13.3 13.4 7.7 7.7
Cao su Bong Phu DPR 40,600 3,528 N/A N/A 15.6 10.1 1.4 1.2 10.9 13.6 49 6.4
Trung binh 23.3 22.5 2.1 1.9 10.4 111 5.7 6.0
Doanh nghiép KCN
Becamex IDC BCM 71,500 74,003 82,500 Khaquan 417 37.1 3.9 2.7 9.4 8.4 3.3 3.6
IDICO IDC 58,600 19,338 55,500 Trunglap 11.6 11.3 3.6 3.4 32.4 31.1 9.5 9.9
Kinh Béc KBC 25,750 19,766 39,200 Khaquan 254 20.2 1.6 14 6.3 7.4 3.2 3.5
Sonadezi Chau Blrc SZC 35,550 6,398 39,300 Trunglap 19.8 18.5 2.1 2.0 13.4 10.9 4.2 4.0
Trung binh 24.6 21.8 2.8 2.4 15.4 14.5 5.1 5.3
Tap doan Céng
nghiép Cao su Viét GVR 34,100 136,400 34,300 HOLD 37.8 41.4 2.6 25 7.1 6.2 4.5 4.0

Nam

Rai ro dau tw

(1) Rui ro khi hau, thei tiét anh hwdng dén san lwong cao su;
(2) RUi ro nhu ciu cao su gidm sut do kinh té thé gidi tdng trwdng cham lai;
(3) Rui ro phéap ly khién dy &an KCN bj cham tién do;
(4) Ruiro diéu tra lién quan dén sai pham cta BLD truéc day.
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BAO CAO TAI CHINH
Bao cao két qua HBKD 2023 2024F 2025F 2026F Bao céo lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 22,138 24,679 24,399 26,330 LN trwéce thué 4,114 5,573 5,088 5,484
Gia v6n hang ban (17,176) (17,877) (18,595)  (19,560) Khau hao 2,488 1,901 1,911 1,921
Loi nhuan gop 4,963 6,802 5,804 6,770 Thué da nop (741)  (1,003) (916) (987)
Chi phi quan ly DN (1,965)  (2,192)  (2,153)  (2,334) Cac khoan diéu chinh khac (2,182) (1112) (1,623)  (1,364)
Chi phi ban hang (491) (548) (538) (584) Thay d@éi VLD (478) 799 1,832 1,359
LN tr HDKD 2,507 4,063 3,113 3,852 LCTT tir HDKD 3,202 7,161 6,292 6,413
EBITDA thun 4,995 5,964 5,024 5,773 DPau tu TSCD (965) (978) (1,089) (1,127)
LN trwére thué & lai vay 2,507 4,063 3,113 3,852 Thu tir TL, nhuwong ban TSCD 611 - - -
Thu nhap lai 1,115 995 1,359 1,037 LCTT tir dau tw (1,087)  (2,918) (2,766)  (3,892)
Chi phi tai chinh (618) (922) (730) (704) Thu tlr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 1,318 1,189 1,079 1,071 Tién vay rong nhan duoc (833) (1,008) (801) (487)
TN t& cac Cty LK & LD (208) 249 266 228 Dong tién tr HDTC khac - - - -
LN trwéc thué 4,114 5,573 5,088 5,484 Cb ttre, LN da tra cho CSH (88)  (1,200) (2,000)  (2,400)
Thué TNDN (741)  (1,003) (916) (987) LCTT tir hoat dong TC (921)  (2,208) (2,801) (2,887)
Loi nhuan sau thué 3,373 4,570 4,172 4,497 Tién & twong dwong tién dau ki 4,370 5,564 7,599 8,323
Loi ich cb déng thiéu sé (750) (960) (876) (944) LC tién thuan trong nam 1,194 2,035 724 (367)
LN rong 2,623 3,610 3,296 3,552 Tién & twong dwong tién cudi ki 5,564 7,599 8,323 7,956
Chi tra cd tirc 1,400 1,200 2,000 2,400
Loi nhuan gitr lai 4,023 4,810 5,296 5,952 Cac chi sé co ban 2023 2024F 2025F  2026F
Tang trwdng doanh thu thuan -12.9% 11.5% -1.1% 7.9%
Bang can dbi ké toan 2023 2024F 2025F 2026F Tang trwdng EBITDA -23.1% 19.4% -15.8%  14.9%
Tién va twong dwong tién 5,564 7,599 8,323 7,956 Tang trwéng LN tir HDKD -38.0% 62.1% -234%  23.7%
DAu tw ngén han 11,355 12,055 13,482 14,982 Tang trwdng LN trwdc thué -28.7% 35.5% -8.7% 7.8%
Phai thu khach hang 2,546 2,930 2,823 2,810 Tang trudng LN rong -32.4% 37.6% -8.7% 7.8%
Hang tén kho 3,360 3,306 3,309 3,276 Tang trwdng EPS -32.4% 37.6% -8.7% 7.8%
Téng tai san ngan han 23,842 26,828 28,875 29,954
Tai san cb dinh 34,326 33,624 32,944 32,286 Bién LN gop 22.4% 27.6% 23.8%  25.7%
Xay dung co ban d& dang - - - - Bién EBITDA 32.6% 34.0% 31.7%  30.8%
BDS dau tw 1,344 1,478 1,626 1,789 Bién LN rong 11.8% 14.6% 13.5%  13.5%
Pau tw vao cong ty con - - - - ROAE 5.3% 7.1% 6.2% 6.6%
Dau tw vao cong ty LD,LK 2,184 3,165 3,580 4,893 ROAA 3.4% 4.5% 4.0% 4.3%
Khoan dau tw dai han khac 16,253 15,510 15,279 15,141 ROIC 4.3% 5.7% 5.1% 5.3%
Téng tai san dai han 54,220 53,887 53,535 54,211
Téng tai san 78,062 80,714 82,410 84,165 Vong quay tai san 0.28 0.31 0.30 0.32
C6 tirc chi tra/LN rong -53.4%  -33.2% -60.7% -67.6%
Vay & ng ngén han 3,003 3,068 3,018 3,057 Téng no vay/VCSH 12.0% 9.6% 7.9% 6.8%
Phai trd nguwoi ban 931 928 904 898 Ng vay rong/VCSH 1.8% -3.5% -5.9% -5.9%
Phai trad ngén han khac 5,719 6,328 6,399 6,466 No vay rong/Téng tai san 1.3% -2.5% -4.3% -4.4%
T6ng no ngé'n han 9,653 10,324 10,322 10,421 Kha nang thanh toan lai vay 4.1 4.4 4.3 55
Vay & no dai han 3,577 2,504 1,753 1,227
Cac khoan phai tra khac 9,855 9,580 9,857 9,942 Sé ngay phai thu 24 21 21 19
Téng No dai han 13,432 12,084 11,609 11,169 Sé ngay nam gitr hang tén kho 71 67 65 61
Téng no 23,085 22,408 21,931 21,590 Sé ngay phai tra tién ban 20 19 18 17
Vén diéu le 40,000 40,000 40,000 40,000 Kha nang thanh toan ngén han 2.5 2.6 2.8 2.9
Thang dw vén cb phan 326 326 326 326 Kha nang thanh toan nhanh 2.1 2.3 2.5 2.6
C6 phiéu quy 1) 1) 1) 1) Kha nang thanh toan tién mét 1.8 1.9 2.1 2.2
LN git lai 5,187 7,237 8,203 9,000
Céac quy thudéc VCSH 4,347 4,667 4,996 5,352 Pinh gia
Vén ch s6 hiru 49,859 52,229 53,525 54,677 EPS 656 903 824 888
Loi ich cb dong thidu sé 5,118 6,078 6,954 7,898 BVPS 12,465 13,057 13,381 13,669
Téng vén chii s& hiru 54,977 58,307 60,479 62,575 P/E 52.0 37.8 41.4 38.4
Téng ngr va VCSH 78,062 80,714 82,410 84,165 P/B 2.7 2.6 2.5 2.5
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh
V6 Ddc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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