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1H2024, GVR ghi nhan doanh thu
9,238 ty VND (+11% yoy), hoan thanh
37% doanh thu ké hoach 2024

Gia cao su cia GVR du kién tiép tuc
duy tri 8 mic cao dén hét nam, muc
gia trung binh ndm 2024 tang trudng
17% yoy

Quy dat cao su chuyén dai I8n tai cac
tinh phia Nam dadm bao tiém ndng
phat trién KCN cho GVR trong nhiéu
nam tdi

Khuyén nghi MUA - gia muc tiéu

Tap doan Cao su Viét Nam (GVR)

Cao su la dong luc tang trudng chinh trong nam
Chuyén vién phan tich Nguyén Ngoc Anh

anhntn@kbsec.com.vn
(+84) 24-7303-5333

1H2024, doanh thu thuan cta GVR dat 9,238 ty VND (+11% yoy). Dong gbp chinh
vao tang trudng doanh thu cta GVR [a mang kinh doanh ¢4t 16i - mu cao su ty
nhién - véi doanh thu dat 6,669 ty VND (+10% yoy), tang dang ké do gia cac chung
loai cao su déu tang ti 10 - 25% yoy. Hét 1H2024, GVR da hoan thanh 37% muic
doanh thu ké hoach dat ra cho 2024.

Hiép hoi cac quéc gia san xuat cao su thién nhién dy bao mdic thiéu hut cao su ty
nhién trong ndm nay |én dén 1.24 triéu tan. Chlng toi ki vong gid cao su ciia GVR
ti€p tuc duy tri & mdc cao it nhat dén dau 2025, miic gia trung binh ndm 2024 tang
it nhat 17% so véi cung ky do chiu tac ddng ti lo ngai thiéu hut nguén cung ngay
cang nghiém trong trén thé gidi.

Thang 8/2024, quy hoach tinh Binh Dudng dugc thong qua, cung vdi quy hoach cac
tinh GVR s& hiiu dién tich dat cao su In bao gdbm Tay Ninh, BR-VT, Binh Phudc da
dudc théng qua thgi gian qua cho thay rd hdn tiém ndng chuyén déi qui dat cao su
|&n nay ctia GVR, dam bao tang trudng trong dai han cho doanh nghiép véi dong
tién déu dan dén tUr dén bl va hoat dong cho thué cac KCN trén dién tich dat GVR
tu chuyén dai.

Chuing téi khuy&n nghi MUA ddi véi c6 phiéu GVR, mic gid muc tiéu 40,200 VND/cp,

40,200 VND/c6 phiéu

M ua duy tri

tuong Ung v8i mdc sinh I3i 16.2% so vdi mUc gid dong clfa ngay 13/09/2024.

DU liéu giao dich

Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 32% (% M 3M 6M 12M
Gia muc tiéu VND 40,200 chuyen nhidng 0 —

g GTGD TB 3 thang (ty VND/triéu USD) 122.2/4.8  Tuyét déi 0.1 4.8 0.0 53.1
Téang/giam (%) 16.2% S& hitu nudc ngoai (%) 0.5%  Tudngdai 0.2 7.1 1.0 51.1
Gia hién tai (13/09/2024) VND 34,600 Cé dong 18n Uy ban quan ly
Gid muc tiéu dong thudn VND 35,200 vén nha nudc tai
V6n héa thi trudng 138.4/5.6 DN (96.8%)

(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 40,000 80
Doanh s6 thuan (ty VND) 25,421 22,138 25,488 27,147 35,000 60
L&i/(16) tif HDKD (ty VND) 4,445 2,796 4,511 5,445 30,000 40
Ldi nhuén ctia CD cong ty me (ty VND) 3,882 2,623 3,426 4,207 25 000 "
EPS (VND) 807 485 857 1,052 ’
Téng trudng EPS (%) -22% -40% 1% 23% 20,000 0
P/E (x) 42.9 713 40.4 329 15,000 : : L -20
P/B (x) 2.6 1.8 2.3 2.1 & K s Kia
ROE (%) 9% 6% % 8% & & & &

J N ) o\ )
Ty sut c8 tic (%) 0.1% 0.1% 0.1% 0.1%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2023 Hoat dong kinh doanh

Tap doan cong nghiép cao su Viét Nam dugc
7% thanh [dp tir 1975. Cac nganh nghé kinh
B Kinh doanh md cao su doanh chinh ctia cong ty bao gom: cao su va
cdng nghiép cao su, gb va khu cdng nghiép.
mKinh doanh san pham tif cao su Tap doan cé vi thé dan dau & tat ca nganh
nghé kinh doanh c6t [3i, dinh hudng tuong
Kinh doanh g6 lai trd thanh doanh nghiép dau nganh phét
trién KCN vdi qui dat cao su tiém nang
chuyén déi l8n.

11%

2%

m Kinh doanh bat dong san/ CSHT

mKhac
Ngudn: Bao cdo cdng ty, KBSV
Diém nhan dau tu Chd thich
KQKD mang kinh doanh cao su tu nhién duy tri tang trudng tich cuc. Gia cao su tu nhién du kién Chi tiét & phan dudi ctia bao cao

duy tri da tdng ti nay dén cudi ndm va van s& 8 mic cao tlf nay dén 2027 do ngudn cung cao su thé
giGi dy bao ti€p tuc thiéu hyt trong 3 ndm tdi.

Quy dat cao su chuyén dai I8n ddm bao tiém nang tang trudng cho GVR trong dai han. Tiém ning Tham khao trong bdo cdo ky trudc tai day
chuyén dai 21,000 ha dat cao su ctia GVR trd nén rd rang hon sau khi quy hoach cac tinh Tay Ninh, BR-

VT, Binh Dudng va Binh Phudc dugc théng qua, dam bao dong tién tif dén bu va cho thué KCN cho

GVR trong nhiéu nam tdi.

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 25,488 27,147 +3% +2% 24,679 24,399 -3% +12%
EBIT 5,787 6,825 +12% +6% 4,063 3,113 +42% +119%
LNST cOng ty me 3,426 4,207 +17% +10% 3,610 3,296 -5% +28%

Nguon: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia
A Kich ban co sé:
. . VND 42,500 1)Gia/ san lugng cao su 2024
Kich ban tich cyc (Phap ly cac KCN nhanh han du kién) tang 17%/-4% yoy
2)NTC cho thué 20 ha 2024
Kich ban cd s (Gia muc tiéu) VND 40,200 . .,
Kich ban tich cuc:
1)Gia/ san lugng cao su 2024
. VND 36,400 tang 21%j/-1% yoy
Kich ban tiéu cuc B 10 R a - R
: ; (Phap ly cac KCN cham han du kién) 2) NTC cho thué 90 ha 2024
o Kich ban tiéu cuc
Gia hién tai VND 34,600 L
1) Gia/ san lugng cao su 2024
v tang 12%/-7% yoy

2) NTC chua thé hoan thanh
nop tién sir dung dat trong 2024
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Hoat dong kinh doanh
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q2/2023 Q2/2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chu thich
Doanh thu 4,158 4,654 12% 8,293 9,238 11%  Hoan thanh 37% doanh thu ké hoach 2024 d3t ra
(24,999 ty VND)
-MU cao su 3,129 3,278 5% 6,045 6,669 10%  Ddng luc tdng trudng dén tir da tdng manh cua gia
mu cao su ty nhién. 1H2024, gid mu cao su tu nhién
d& tang 10 - 25% yoy tuy loai, san lugng giam nhe
udc tinh giam 3% yoy.
-Céng nghiép cao su 94 144 54% 187 279 50%  San lugng sam l8p 6 td phuc hoi
-G6 va san pham tu gb 544 720 32% 1,101 1,260 14% DU nhu cu trén thjtrudng gb van yéu, GVR cé sy
phuc hdi nhe nhd miic nén thap ctia 2023
-Bat dong san/ CSHT 138 143 3% 278 285 3%
Ldi nhuén gbp 906 1,161 28% 1,912 2,237 17%
Bién lgi nhudn gép 22% 25% +3 ppts 23% 24% +1 ppt
Thu nhép tai chinh 319 234 -27% 550 461 -16%  Giam chl yéu do giam l3i tién gUii tif 452 ty VND
1H2023 xudng con 364 ty VND 1H2024
Chi phi tai chinh 139 135 -3% 282 246 -13%  Chi phi l&i vay giam con 185 ty VND (-22% yoy) do
giam ng vay xudng con 5,260 ty VND (-22% yoy)
Lgi nhudn tif cdng ty LD, LK 11 6 -45% -18 53 -394%  KQKD clia CTCP G6 MDF Donghwa cai thién (tif 16
11ty VND 1H2023 d& déng gbp hdn 29 ty VND cho
GVR 1H2024) nhd su phuc hdi s6 lugng don dat
hang méi
SG&A 492 534 8% 964 1,010 5%
L3i/ 16 tif hoat déng kinh doanh 587 786 34% 1,198 1,495 25%
Thu nhép khac 295 338 14% 631 408 -35%  Thu nhép khac 1H2024 giam manh chi yéu tlf sut
giam khoan tién boi thudng xudng con 52 ty VND (-
76% yoy) do khdng con khoan boi thugng tir VSIP 3
Lgi nhuén trudc thué 882 1,124 27% 1,830 1,903 4%
Lgi nhudn sau thué 704 935 33% 1,460 1,585 9% Hoan thanh 46% LNST ké hoach 2024 (3,437 ty
VND)
LNST cong ty me 558 821 47% 1,108 1,296 17%
Bién LNST 13% 18% +5 ppts 13% 14% +1 ppt

Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 2. Cd cdu doanh thu GVR 1H2024

Bi€u d6 3. Doanh thu va LNST GVR 2019 - 2024

m Kinh doanh mu cao su B Kinh doanh san pham tif cao su
Kinh doanh gb B Kinh doanh bt déng san/ CSHT (ty VND) Doanhthu ~—6— LNST

mKhac

30,000 T
25000 -
20,000 -
15000 +
10,000 +

5000+ @/—e——N\e\e
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Ngudn: GVR, KBSV

Ngudn: GVR, KBSV
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Gia cao su cia GVR du kién tiép tuc
duy tri 8 mic cao dén hét nam, muc
gia trung binh ndm 2024 tang
trudng 17% yoy

KBSV
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Gia cao su thé gidi sau khi diéu chinh nhe d3 bat dau ting nhanh trd lai tUf dau
thang 7, hién dang dat dinh 3 ndm & mdc gia 185.2 USD Cents/kg (+39% ytd).
Gia cao su thé gidi dugc du bao sé tiép tuc neo & mdc cao, c thé tang dat 192
Cents/kg tU nay dén cudi ndm do tinh trang thiéu hut nguén cung ngay cang
nghiém trong vi thai ti€t khéng thun gi tai cac quéc gia xuat khau cao su
chinh, trong khi nhu cdu vé cao su tu nhién van & mdc cao. Hiép hdi cac qudc
gia san xuat cao su thién nhién (ARNPC) mdi day da diéu chinh tang du bao nhu
cau cao su toan cau lén mic 15.74 triéu tan, dong thdi diéu chinh giam ngudn
cung cao su ty nhién toan cau cho ca nam nay xuéng con 14.5 triéu tan, nang
mUc cao su ty nhién thi€u hut ndm nay |én 1.24 triéu tan.

Gia cao su clia GVR sé d mUc cao it nhat dén dau 2025, mUc gia trung binh nam
2024 tang it nhat 17% yoy do chiu tac dong tu viéc thi€éu hut nguén cung
nghiém trong trén thé gidi: san lugng tai Thai Lan va Viét Nam sut giam do
thién tai, thi trudng xuat khau 18n clia Viét Nam 13 An D6 cling dang thiéu
ngudn cung ndi dia do diéu kién thai tiét bat |gi. Giai doan 2024 - 2027, gia cao
su du ki€n s& van duy tri 8 mic tich cuc do cung cao su dugc du bdo van khong
da dap Ung nhu cau trong it nhat 3 nam tGi

Biéu d6 4. Gia hgp déng tudng lai cao su TSR20 (cents/kg) Biéu d6 5. Gia cao su trung binh GVR (triéu VND/tan)
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Nguon: bloomberg

TU dau ndm dén nay, gia cao su xuat khau cla
Viét Nam tang trung binh 1-3%/thang, kéo
theo gia cao su ctia GVR hién d& tang tir 13 -
35% tuy tuing loai cao su so vdi gid trung binh
2023.

Ngudn: B4 Cong thudng

Biéu d6 6. San lugng va gia xudt khiu cao su Viét Nam
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Ngudn: GVR, KBSV
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Quy dat cao su chuyén dai Ién tai
cac tinh phia Nam dam bao tiém
nang phat trién KCN cho GVR trong
nhiéu nam tdi

KCN Nam Tan Uyén nam trong vuing kinh t&
trong diém cta tinh Binh Dugng. Nam Tan
Uyén 3 sd hitu téng dién tich hon 345ha, gan
cang Xa lan va ICD Thach Phudc, cach cang
Cat Lat 32km, cum cang qudc té nudc sau Cai
Mép 90km, cach Cang hang khong Qudc té
Tan Son Nhat 32km, két néi tét véi cd s ha
tang giao théng

Sau khi nhan quyét dinh giao dat vao giiia
2023, UBND tinh Binh Dudng da ra quyét dinh
phé duyét don gia dat déi véi NTU 3. Udc tinh
téng chi phi st dung dat phai nép la hon
2,700 ty VND.

Tinh dén hét 2Q2024, Nam Tan Uyén d3 nhan
303 ty VND tién coc cho 100 ha dat ky MOU.
Gia cho thué NTC 3 hién tai dang & mdc 140
USD/ha/chu ky thué. NTC 3 ki vong cé thé
hoan thanh ndp tién s dung dat trong
2H2024 va bat dau ghi nhan doanh thu cho
thué dat tir cudi 2024.

KBSV

RESEARCH

Tiém nang chuyén d6i dat cao su ctiia GVR ngay cang trd nén rd rang han sau
khi quy hoach cac tinh Binh Phudc, Ba Ria - Viing Tau, Tay Ninh va méi day vao
thang 8/2024, quy hoach tinh Binh Dugng 2021 - 2030, tam nhin 2050 dudc
thong qua. Quy dat cao su [8n nay khi hoan thanh chuyén déi sé dem lai dong
tién déu trong dai han cho GVR, bao gom:

- Dongtién tU cho thué dat KCN vdi cac KCN GVR dugc phan [am chua
dau tu. Ldi nhuén sé cao han khi ma dat cao su la dat lién thira dién
tich 18n, GPMB nhanh v3i chi phi thap hon. Ching téi du kién GVR ¢c6
thé chuyén ddi va [am chi dau tu cta hon 6,000 ha dat KCN tif nay dén
2030. Tuy nhién nhiéu KCN tai cac vi tri xa trung tdm va hé thong giao
thong dudng b chinh nhu cac KCN tai Tay Ninh s& mat nhiéu thdgi gian
dé thu hat khach thué va 1ap day KCN hon.

- Dongtién tutién dén bu khi dat dugc thu hoi d€ phat trién dy an vdi
téng dién tich dén bt hon 25,000 ha tif nay dén 2050. Tién dén bl dat
cao su tai cac tinh phia Nam dang dao dong tif 1 - 2.5 ty VND/ha, du
kién c6 thé cao han trong cac nam tdi khi ma hién nay GVR va cac tinh
dang thuong thao dé diéu chinh tang mdc gia dén bu.

Anh 7. S6 d6 mit badng Nam Tan Uyén 3

4
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Ngudn: namtanuyen.com.vn
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Dy 4n dau tu xdy dung va kinh doanh cd s& ha
tang KCN Hiép Thanh - giai doan 1 c6 dién
tich han 494 ha véi téng vén dau tu 2,350 ty
VND

Dy an dudc chap thudn chi trudng dau tu
déng thai chap thuan nha dau tu la GVR vao
ngay 3/4/2024 vifa qua. GVR dy kién b3t dau
xay dung ha tang KCN tUr 2026, ki vong sé& lap
day trong khoang 12 - 15 nam.

KBSV

RESEARCH

Anh 8. Hiép Thanh 1

TAY NINH

phut)

DUGNG DI VAQ
KDE TAN HIEP THANH

« TPHOM:
« TP. TAY NINH:

= CUA KHAU MOC BAI:
= KON HIEP THANH:

« KCN PHUGC BONG:

m— QUOC L0 228

co DT782
DUONG LIEN KET VUNG

(™) TRUNG TAM 60 DAU

.

g KDC TAN HIEP THANH 2

Ngudn: GVR

Bang 9. Cac du an chinh GVR tap trung trién khai 2024 - 2026

A Giad
Chi dau tu Vi tri Q‘(""'a';m TLSH  (USD/m2/chu Tién 4o
ky thué)

Nam Tan Uyén 3 NTC Binh Dudng 344 42% 140 D3 phé duyét chi trudng dau tu va c6 quyét dinh
giao dat, dang hoan thanh nét nghia vu tién sl
dung dat

Rach B3p Gb2 CTCP CN An Dién Binh Dudng 360 93% 110 D3 dugc Bo KHDT tham dinh trinh thi tudng chinh
phu

Tan Lap PHR 51%, Kaiser Furniture 49% Binh Dudng 400 34% 115 Dang hoan thién quy hoach 1/2000

Minh Hung Il MR CTCP KCN Cao su Binh Long Binh Phudc 577 55% 105 ba dudc phé duyét quy hoach 1/2000

Bic Dong Phi MR CTCP KCN B3c Doéng Phu Binh Phuédc 317 45% 110 D3 dugc UBND phé duyét chi tiéu dat, nhan phan
b6 133ha, ndp tham dinh chg Thu tudng phé
duyét

Nam Dong Phi MR CTCP Ha tang & BBS Bong Phu Binh Phudc 480 45% 105 Dugc UBND phén b cho 75 ha trong chi tiéu si
dung dat

Hiép Thanh 1 GVR Tay Ninh 495 85% 100 D3 dugc phé duyét chi truong dau tu vao dau
thang 3/2024

Ngudn: GVR, KBSV téng hgp
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DU PHONG KET QUA KINH DOANH & PINH GIA

Bang 10. Dy phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 22,138 25,488 15% 27,147 7%  Hoan thanh 102% doanh thu ké hoach 2024 (24,999
ty VND)
-MU cao su 16,933 19,844 17% 21,294 7%  San lugng cao su tiéu thu giam nhe do thdi tiét

khéng thudn lgi, dat 500,300 tan (-4% yoy). Gia cao
su trung binh ndm cda GVR dat 40 triéu VND/tan

(+17% yoy)

-Céng nghiép cao su 428 505 18% 548 9%  Hudng |gi tif viéc &p xe clia Thai Lan bj ap thué
chéng pha gia tai My tuf gitia 2024

-G6 va san pham tif gb 2,319 2,484 % 2,610 5%  Don hang g phuc hdi nhe do miic nén thap 2023,

tuy nhién gid van & mdc thap do thj trudng bat dong
san van dang phuc héi yéu

-Bat dong san/ CSHT 784 812 4% 881 9%
Li nhuan gép 4,963 6,346 28% 6,847 8%
Bién lgi nhudn gép 22% 25% +3 ppts 25% 0
Thu nhép tai chinh 1,115 1,228 10% 1,402 14%
Chi phi tai chinh 618 497 -20% 329 -34%
Lgi nhudn tif cdng ty LD, LK -208 85 141% 348 311%  Nam Tan Uyén 3 ghi nhan doanh thu cho thué 20 ha
trong 2024, KCN Bdc Pong Phd cho thué 10 ha trong
2025.
SG&A 2,456 2,651 8% 2,823 7%
L3i/ 16 ti hoat ddng kinh doanh 2,796 4,511 61% 5,445 21%
Thu nhap khac 1,318 779 -41% 1,051 35%  Giam do giam thu nhap ti bdi thudng
Lgi nhuan trudc thué 4,114 5,290 29% 6,495 23%
Lgi nhudn sau thué 3,373 4,405 31% 5,409 23%  Hoan thanh 128% Igi nhuén ké hoach 2024 (3,437 ty
VND)
LNST cong ty me 2,623 3,426 31% 4,207 23%
Bién LNST 12% 13% +1 ppt 15% +2 ppts
Ngudn: Bao cao cdng ty, KBSV
Biéu db 11. Dy phéng cd cdu doanh thu GVR (ty VND) Bi€u d6 12. Udc tinh bién LNG cac mang kinh doanh clia GVR
m Kinh doanh mxu cao su m Kinh doanh sékn pbém EUcao su Kinh doanh m cao su Kinh doanh gb
Kinh doanh go m Kinh doanh bat dong san/ CSHT
W Khac Kinh doanh bat dong san/ CSHT Khac
30,000 T 80%
25000 + NN - - | /\/\
- 60% 1
20,000 +
(ty VND)
15,000 + 40% 4
10,000 - /‘ \/_
20% + P
5000 + —_—————
0 - 0%
2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
Ngudn: GVR, KBSV Ngudn: GVR, KBSV
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Khuyén nghi: MUA - Gia muc tiéu Chlng t6i st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho
40,200 VND/cé phiéu GVR véi 3 mang dinh gia chinh: (1) cao su va go, (2) khu cong nghiép va (3) cac
mang kinh doanh khac. Cu thé:

- Mang BBS KCN: ching t6i st dung phudng phap dinh gia lai gia tri tai
san rong (RNAV) d€ danh gia lai cdc du 4n KCN clia GVR dua trén dién
tich cho thué tiém nang vdi cac gia dinh sau:

e Cac KCN trong bang 9 cé thé trién khai trong giai doan tif nay
dén 2026. Nam Tan Uyén 3 sé& hoan thanh phap ly nhanh nhat
va bat dau cho thué dugc 20 ha tif cudi nam nay.

e Hon 4,000 ha dat KCN da dugc dua vao quy hoach cac tinh
Binh Dudng, Dng Nai, Binh Phudc va Tay Ninh sé dugc GVR
ti€n hanh cac tha tuc phap ly va dua vao cho thué trong giai
doan 2026 - 2030.

- D&t cao su chuyén dai: ching t6i gia dinh GVR c6 thé hoan thanh
chuyén déi dat cho han 19,000 ha dat KCN tu phat trién tai cac tinh
Tay Ninh, Binh Dudng, D6ng Nai, Binh Phudc, Ba Ria - Viing Tau, 6,000
ha dat KCN cho chi dau tu chua xac dinh trong giai doan 20 nam téi.
MUc boi thugng trén dat chuyén déi udc tinh 1.2 - 2.5 ty/ha tly dia
phuadng.

- Mang cao su & go: chling t6i st dung phudng phap chiét khau dong
tién 5 ndm do cac hoat dong nay thu vé dong tién én dinh.

e  Giacao su 2024 du kién tang 17% so véi binh quan 2023, san
tiéu thu gidam nhe 4% yoy. Bién gdp mang khai thac md cao
su tang tl 21% nam 2023 |én 25% nam 2024,

e Giai doan 2024 - 2028, gia cao su duy tri da tang trung binh 3
- 5%/nam. San lugng di ngang trong 2025 va bat dau phuc
héi nhe tir 2026.

Bang 13. Bang dinh gia GVR

Pinh gia Phudng phap Gia tri (ty VND)

Caosuvagd DCF 62,372
Khu cdng nghiép RNAV 64,984
D4t cao su chuyén déi RNAV 18,198
Khac BV 3,450
Tién, tudng dudng tién va dau tu ngan han 16,879
Ng vay 5,263
Gia tri doanh nghiép 160,620
S6 ¢6 phiéu luu hanh 4,000,000,000
Gia muc tiéu 40,200
Gia hién tai (13/09/2024) 34,600
Du dia ting truéng 16.2%

Ngudn: GVR, KBSV
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Biéu d6 14. Dif liéu giao dich P/B lich st/ 3 ndm
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Béo cao Két qua HDKD
(TYy VND) 2022 2023 2024F 2025F
(Bao cao chuan)
Doanh s6 thuan 25,421 22,138 25,488 27,147
Gié vén hang ban 19,031 17,176 19,141 20,300
Laigop 6,390 4,963 6,346 6,847
Thu nhép tai chinh 894 1,115 1,228 1,402
Chi phi'tai chinh 694 618 497 329
Trong dé: Chi phildi vay 491 478 497 329
L&i/(16) tif cdng ty lién doanh 204 -208 85 348
Chiphi ban hang 592 591 612 652
Chi phi quan ly doanh nghiép 1,757 1,864 2,039 2,172
L3i/(18) tif hoat ddng kinh doanh 4,445 2,796 4,511 5,445
Thu nhap khac 1,819 1,654 1,113 1,501
Chi phi khac 495 336 334 450
Thu nhép khéc, rong 1,323 1,318 779 1,051
L5i/(16) rong trudc thué 5,768 4114 5,290 6,495
Chi phi thué thu nhap doanh nghiép 964 741 885 1,086
L3i/(18) thuan sau thué 4,804 3,373 4,405 5,409
Lgiich clia ¢ ddng thiéu s& 922 750 979 1,202
Lgi nhuén clia C6 déng clia Cong ty me 3,882 2,623 3,426 4,207
Chiséhoat dong
(%) 2022 2023 2024F 2025F
Ty suat Igi nhudn gop 25.1% 22.4% 24.9% 25.2%
Ty suat EBITDA 33.9% 31.8% 32.7% 35.0%
Ty suat EBIT 24.6% 20.7% 22.7% 25.1%
Ty suat Igi nhuén trudc thué 22.7% 18.6% 20.8% 23.9%
Ty sudt l&i hoat déng KD 17.5% 12.6% 17.7%  20.1%
Ty sudt Igi nhudn thuan 25.1% 22.4% 17.3% 19.9%
Bao cdo luu chuyén tién té
(Ty VND) 2022 2023 2024F 2025F
L&i trudc thué 5,768 4,114 5,290 6,495
Khau hao TSCH 2,459 2,488 2,282 2,360
Thanhly TSCD 0 0 0 0
Chi phi l3i vay 501 806 497 329
L&i/(16) trudc nhiing thay d&i vén luu ddng 7,512 4,467 8,069 9,184
(Tang)/giam cac khoan phai thu 129 200 (305) (186)
(Téng)/giam hang tdn kho (698) 843 (590) (239)
Téng/(giam) cac khoan phaitra (646) (694) 134 (53)
(Téng)/giam chi phitra trudc 2) 32 46 26
Chiing khoan kinh doanh, chi phi i vay (3,742) (1,315) 272 40
Luu chuyén tién té rong tli cac hoat dong san xuat kinh doanh 1,343 3,249 6,507 8,014
Tién mua tai san cd dinh va cdc tai san dai han khac (802) (965) (1,023) (1,361)
Tién thu dudgc tifthanh ly tai san c8 dinh 673 611 0 0
Tién cho vay hodc mua cdng cung (2,616) (2,639) 0 0
Tién thu tli cho vay hodc thu tif phat hanh céng cu ng 1,753 1,539 0 0
Dau tuvao cac doanh nghiép khac (47) (12) 0 0
Tién thu tifviéc ban cac khoan dau tu vao cac doanh nghiép khac k7] 1 0 0
C4 tlic va tién |di nhan dudc 469 378 0 0
Luu chuyén tién té rong tit hoat dong dau tu (539) (1,087) (1,023) (1,361)
Tién thu tif phat hanh cé phiéu va vén gop 0 0 0 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dugc cic khoan divay 4,671 4,572 2,482 3,454
Tién tra cac khoan divay (6,264) (5,405) (3,003) (6,059)
Tién thanh toan vén goc di thué tai chinh 0 0 0 0
Co tifc d3 tra (119) (88) (132) (162)
Tién |di dd nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh (1,712) (921) (653) (2,768)
Luu chuyén tién thuan trong ky (908) 1,241 4,831 3,885
Tién va tudng dudng tién dau ky 5,304 4,370 5,564 10,395
Tién va tudng dudng tién cudi ky 4,370 5,564 10,395 14,281

RESEARCH
Bang can ddi ké toan
(Ty VND) 2022 2023 2024F 2025F
(Bao cao chuan)
Téng Cong Tai San 78,448 78,062 82,597 85,979
Tai San Ngén Han 23450 23842 29,625 34,005
Tién va tuong ducng tién 4,370 5,564 10,395 14,281
Gia tri thudn dau tu ngdn han 11212 1135 11,355 11355
Cac khoan phai thu 2,763 2,546 2,851 3,036
Hang tén kho, rong 4,131 3,360 3,950 4,189
Tai San Dai Han 54998 54220 52972 51,974
Phai thu dai han 675 657 657 657
Taisan cé dinh 33,981 34,438 33,191 32,192
Taisan dg dang dai han 12,102 10,774 10,774 10,774
Dautudaihan 2,827 2,957 2,957 2,957
Lgi thé thucng mai 0 0 0 0
NG PhaiTra 24,932 23,085 23,336 21,472
Ng ngén han 10,391 9,653 10,350 9,598
Phai tra ngudi ban 916 931 1,066 1,013
Doanh thu chua thuc hién ngdn han 324 342 0 0
Vay ngén han 2,817 3,003 2,750 1,655
Ng daihan 14,542 13,432 12,986 11,873
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 101 79 79 79
Doanh thu chua thuc hién 9,093 8,947 8,769 9,166
Vay dai han 4,596 3,577 3,309 1,799
V&n Chu SG Hitu 53,516 54,977 59,250 64,497
Vén gép 40,000 40,000 40,000 40,000
Thang duvén cé phan 199 326 326 326
L&i chua phan phéi 5,020 5,187 4,273 5,247
V&n ngan sach nha nudc va quy khac 72 41 41 41
Lgi ich c8 déng khdng kiém soét 0 0 0 0
Chi sdchinh
(x,%,VND) 2022 2023 2024F 2025F
Chis6 dinh gia
P/E 42.9 713 40.4 329
P/E pha loang 429 713 40.4 329
P/B 26 1.82 23 2.1
P/S 5.8 25 6.3 59
P/Tangible Book 2.8 1.0 2.7 25
P/Cash Flow 110 17 25 20
Gia tri doanh nghiép/EBITDA 17.1 7.8 193 16.9
Gia tri doanh nghiép/EBIT 236 12,0 27.8 236
Hiéu qua quan ly
ROE 9.0% 6.1% 7.4% 8.4%
ROA 6.1% 4.3% 5.3% 6.3%
ROIC 9.4% 7.0% 9.0% 10.7%
Cau tridc tai chinh
Ty sudt thanh todn tién mat 1.50x 1.75x 2.10x 2.67x
Ty suat thanh todn nhanh 0.77x 1.11x 1.05x 1.02x
Ty suat thanh todn hién thai 1.77x 2.02x 2.38x 2.99x
Vén vay dai han/Vén CSH 0.09 0.07 0.06 0.03
Vén vay dai han/Téng Taisan 0.06 0.05 0.04 0.02
Vén vay ngén han/Vén CSH 0.05 0.05 0.05 0.03
Vénvay ngdn han/Téng Taisan 0.04 0.04 0.03 0.02
Cong ng ngan han/Vén CSH 0.19 0.18 0.17 0.15
Céng ng ngan han/Téng Taisan 0.13 0.12 0.13 0.11
Téng cdng ng/Vén CSH 0.47 0.42 0.39 0.33
Téng cdng ng/Téng Taisan 0.32 0.30 0.28 0.25
Chi sé hoat dong
Hé s8 quay vong phai thu khach hang 9.2 8.7 8.9 8.9
Hé sé quay vong HTK 46 5.1 4.8 4.8
Hé s8 quay vong phai tra nha cung cap 223 17.8 19.8 19.8

Nguon: GVR, KBSV
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu cia minh
va ching t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

