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Ndm 2024, doanh thu va LNST ctia GVR dat lan lugt la 26,254/5,103 ty VND
(+19%/+51%YoY). Trong d6, doanh thu ti mang cao su dat 20,362 ty VND
(+21%YoY) déng gbp chinh vao mic tang trudng, nhg gia xuat khau cao su tang tich
cyc trong nam 2024 (+25-30% YoY).

Ching t6i danh gia tich cuc vé trién vong chuyén ddi dat cao su ctia GVR, nhd cac
KCN d3 c6 phap ly r& rang han. KBSV udc tinh GVR s& chuyén ddi vGi han 3,444 ha
dién tich dat cao su trong giai doan 2025 - 2028, dong gbép thu nhap 1,911 ty
déng/nam. Phan dién tich dat chuyén d6i gom Binh Dudng (786 ha), Pong Nai
(2,658 ha) va Binh Phudc (184 ha), trong d6, dién tich dat tai Dong Nai da dugc
HDND tinh phé duyét va thong nhat phuong an boi thudng GPMB (T2/2025), tao
diéu kién thuan Igi giip day nhanh qua trinh chuyén déi dat.

Chuing téi ky vong thi trudng xudt khau chinh Trung Qudc, sé ddy manh nhap khau
cao su do nhu c3u san xuat l&p xe tang va lugng hang ton kho cao su dang & muc
thap nhat lich sti. Bén canh d9, tinh trang thiéu cung toan cau sé hé trg gid duy tri &
mUc cao. KBSV dy bao doanh thu mang cao su trong nam 2025/2026 dat
22,004/22,374 ty VND (+8%/2%Y0Y) .

Gid c8 phiéu clia GVR d& tdng 25% tinh ti dau ndm, phan dnh mét phan tiém nang
tang trudng Igi nhuan. Do dd, KBSV khuyé&n nghi TRUNG LAP véi GVR, dinh gia hgp
ly & mic 38,800VND/cé phiéu, tusng Ung véi mic tang 12% so véi gia dong clia
ngdy 19/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 3.2% (%) M 3M 6M 12M
Gia muc tieu 38,800 VND GTGD TB 3 thang (ty VND/triéu USD) 74.8/2.9 Tuyét déi 8.7 5.1 4.6 0.6
Téang/giam (%) 12% S& hitu nudc ngoai (%) 0.5% Tudng dai 4.8 0.1 -106 -4.3
Gi4 hién tai (19/03/2025) 34,800 VND €8 dong 16n Uy ban Quan ly
Gia muc tiéu dong thuan n/a vén Nha nudc tai
V8n héa thi trudng 132.0/5.2 doanh nghiép
(nghin ty VND/ tJ USD) (96.7%)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 40,000 20
Doanh s6 thuan (ty VND) 22,138 26,254 28,439 29,437 35,000 15
L&i/(16) tif HDKD (ty VND) 2,796 5,001 5,160 5,105 20000 10
Ldi nhuén ctia CD cong ty me (ty VND) 2,623 4213 5,014 4,975 | 5
EPS (VND) 656 1,053 1,254 1,244 25,000 L o
Tang trudng EPS (%) -32% 61% 19% -1% 20,000 5
P/E (x) 32,0 28.8 26.3 26.5 15,000 10
P/B (x) 15 2.1 2.0 1.9 10,000 15
ROE (%) 6% 9% 9% 9%
Ty sut cd tic (%) 0.10% 0.00% 0.09% 0.09%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2024

Hoat dong kinh doanh

3%

B SX&KD MU Cao su

W Cong nghiép cao su

G

W Kinh doanh BBS, CSHT

Khac

Tap doan Cong Nghiép cao su Viét Nam
dugc thanh lap tir 1975. Cac nganh nghé
kinh doanh chinh ctia céng ty bao gém: cao
suva céng nghiép cao su, gb va khu cong
nghiép. Tap doan c6 vi thé dan dau & tat ca
nganh nghé kinh doanh cét 18i, dinh hudng
tuang lai trd thanh doanh nghiép dau nganh
phat trién KCN véi quy dat cao su tiém nang
chuyén déi I4n.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Du bao san lugng cao su tiang 8% YoY trong 2025. Tinh trang thiéu cung cao su toan cau va nhu cau
nhap khau ti Trung Qudc tang la yéu t6 gitp san lugng tiéu thy cao su clia GVR téng trudng

LNST tang manh nhg chuyén déi dat cao su. KBSV udc tinh LNST ndm 2025 clia GVR dat 6,074 ty VND
(+19% YoY), mUc tdng nay chi yéu dugc déng gdp tif thu nhdp chuyén déi dat cao su dat 1,911 ty VND

Quy dat 1dn dam bao cho tiém nang ting trudng dai han. GVR c6 tiém nang chuyén dai khoang
18,000ha dat cao su sang KCN va c6 ké hoach phat trién KCN vdi dién tich 2,201 ha trong 2025 - 2030

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanhthu 28,439 29,437 - - - - - -
EBIT 7,072 7,017 - - - - - -
LNST c6ng ty me 5,014 4,975 - - - - - -
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd s6:
&n doi 3 1) Gid cao su 1,650 USD/tan
Kich ban tich cuc 41,000 VND (Chuyén déi 3,444ha dat trong ) rosu / :
2025 -2026) 2) Chuyén dsi 3,444 ha dat
trong 2025 - 2028
Kich ban cd s& (Gid muc tiéu) 38,800 VND . L
Kich ban tich cuc:
1) Gid cao su 1,750 USD/tan
A s 2) Chuyén d6i 3,444 ha dat
Gia hién tai 34,800 VND trong 2025 - 2026
&n dsi 5 Kich ban tiéu cuc
el R A 30,000 VND (Chuyén déi 2,296ha dat trong tcht ! )
2025 -2028) 1) Gia cao su 1,500 USD/tan
v 2) 2025 - 2028, hoan thién

viéc chuyén déi 2,296 ha
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Hoat dong kinh doanh

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chu thich

Doanh thu 7,591 9,301 23% 22,138 26,254 19%  Hoan thanh 105% doanh thu ké hoach 2024 (24,999
ty VND)

- SX&KD Mu Cao su 6,065 7,526 24% 16,789 20,362 21%  Doanh thu tdng nhd da tang manh cuta gid ma cao

su tu nhién xuat khau. Gia cao su xuat khau trung
binh nd3m 2024 clia GVR dat 1,701 USD/tan, tang
26% YoY

- Cong nghiép cao su 131 281 114% 464 804 73%  Doanh thu tang tlf viéc ting san lugng xudt khau
18p xe nhg hudng |gi tif viéc |8p xe cua Thai Lan bj
ap thué chdng pha gia tai My tU gilta ndm 2024

-Go 660 706 % 2,363 2,745 16%  Thitrudng My hdi phuc, gid tri xuat khau gb ctia Viét
Nam 2024 tang 20.3% YoY
- Kinh doanh BDS, CSHT 211 323 53% 814 735 -10%
- Khac 524 465 -11% 1,709 1,608 -6%
Ldi nhuan gép 1,603 3,076 92% 4,963 6,908 39%
Bién lgi nhudn gép 21% 33% +12pp 22% 26% +4pp
Thu nh3p tai chinh 351 378 % 1,115 1,065 -4%
Chi phi tai chinh 131 103 -22% 1,115 1,065 -29%  Gidam nhd gidm ng vay dai han xudng con 2,911 ty
dong (-18% so vdi dau nam)
Lgi nhuén tif cdng ty LD, LK 85 104 22% -208 161 178%  Trongndm 2023, Céng ty GG MDF VRG - Donghwa
16 606 ty dong
SG&A 885 1,023 16% 2,456 2,694 10%
L&i/ 16 tif hoat ddng kinh doanh 1,023 2,432 138% 2,796 5,001 79%
Thu nhép khac 753 500 -34% 1,318 915 -18%  Thu nhéap khac giam chu yéu do khong con khoan
boi thugng tir VSIP 3
Lgi nhuan trudc thué 1,672 2,707 62% 4,114 5,916 44%
Lgi nhuén sau thué 1,416 2,398 69% 3,373 5,103 51%  Hoanthanh 148% LNST ké hoach 2024 (3,437 ty
VND)
LNST cdng ty me 1,164 1,973 69% 2,623 4,213 61%
Bién LNST 19% 26% +7pp 12% 16% +4pp
Ngudn: Bao cao cdng ty, KBSV
Biéu d6 1. KQKD giai doan 2020-2024 Biéu d6 2. Bién lgi nhuan giai doan 2020 -2024
mm Doanh thu | NST e Ty SUAL (G NMUEN gOp e Ty sudt [gi nhudn EBIT
Q== Tdng trudng DT Q== Tang trudng LNST Ty suat [gi nhuan thuan
(ty dong)
30,000 - 60% 35% +
50%
30% +
25,000 40% 0
20,000 30% 25% + &
20% 200 L P
15,000 10%
0% 15% +
10,000 -10% 10 |
20%
5,000 1
-30% 5%
0 -40% 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
Ngudn: GVR, KBSV Ngudn: GVR, KBSV
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M@ khéa cho trién vong chuyén dai Ching t6i danh gia tich cuc vé trién vong chuyén d&i dat cao su clia GVR sang
dat cao su cac KCN (bang 2), sau khi cac KCN nay d& c6 phap ly ré rang hon. KBSV du bao,
GVR c6 thé nh3n 1,911 ty dong/nam tui tién boi thudng chuyén déi 3,444 ha dat
trong giai doan 2025-2028 (d4 loai tri dién tich GVR tu phat trién), véi muc gia
1-2,5 ty déng/ha, dudc dong gbp bai:
(1) Dién tich dat chuyén déi tai Pong Nai dat 2,658 ha
Thang 2/2025, tinh Déng Nai da phé duyét phuong an boi thusng
GPMB, lién quan dén viéc thu héi hon 4,577 ha dat cao su. Trong do,
hon 2,658ha dién tich dat cao su chuyén ddi sang KCN d& dudc Tha
tudng Chinh phd phé duyét duyét dau tu, bao gom KCN Bau Can - Tan
Hiép (2,000 ha); KCN Xudn Qué - S6ng Nhan (GD1 [a 1,819ha, trong d6,
364ha la dién tich dat cao su 3); KCN Long Dlic GD 2 (294ha)
(2) Dién tich dat chuyén dai tai Binh Dudng cho KCN Bic Tan Uyén 1
(786ha)
KCN Béc Tan Uyén 1 (786ha) da dudc Tinh Binh Dudng phé duyét Quy
hoach chung xdy dung 1/5000. Theo ké& hoach, chu dau tu [a Tap doan
Thaco, du kién khdi cong xay dung vao thang 9/2025. Do nhu cau thué
datvaty & lap day cac KCN tai Binh Dudng dang & muc cao (2024 dat
94%), chung tdi ky vong KCN Bac Tan Uyén 1 s& sém hoan thanh cac
thd tuc phap ly con lai dé bat dau trién khai va tién hanh dén bu GPMB
trong 2025 - 2026.
Ngoai ra, theo k& hoach ctia Ban |dnh dao, GVR s& chuyén ddi 40,000 ha dat cao
su dén ndm 2040. Trong dd, hon 22,000 ha dat chuyén d&i sang KCN ¢é trong
Quy hoach cac tinh giai doan 2021-2030. Ching tdi cho rang, viéc chuyén déi
dat cao su sang KCN sé mang lai Igi nhudn dang ké cho cong ty trong dai han.

Bang 2. Phan dat cao su cé thé chuyén déi sang cdc KCN trong 2025 - 2026

Pia diém Dién tich dat cao su Théng tin Chu sé hitu phan dién tich dat cao su
chuyén déi (theo Quy

hoach 2021 - 2030) (ha)

KCN Long Duc (Giai Dong Nai 294 - D& dugc phé duyét chu truong dau tu trong 2025 - Dat cao su TCT Cao Su Pong Nai (GVR
doan 2) - Cha dau tu: VRG Long Blic s hitu 100%)

KCN Bau Can - Tan Doéng Nai 2,000 - D3 dudc phé duyét chu truong dau tu trong 2025 - Dat cao su TCT Cao Su Tan Bién (GVR
Hiép - Chu dau tu: CTCP KCN Tan Hiép sG hifu 98%)

KCN Xuan Qué - Doéng Nai 364 - D& dudc phé duyét chu truong dau tu trong 2025 - Dat cao su CTCP Cao su Binh Long
Séng Nhan - Chu Dau tu: CTCP KCN Xudn Qué (GVR s hiiu 100%)

- Quy dat 3,595ha, GD1 la 1,819ha. Trong dd, 364ha la
dién tich dat cao su

KCNRachB3pGP2  Binh Dudng 360 - & dudc phé duyét chu truong dau tu (T12/2024) - Dat cao su Cong ty TNHH MTV Cao su
- Cha dau tu: CTCP Cdng nghiép An Dién (GVR sé hiiu Dau Tiéng (GVR sd hitu 100%)
93%)
Bdc Tan Uyén 1 Binh Dudng 786 - b3 dudc phé duyét quy hoach 1/5000 (2025) - Dat cao su ctia CTCP Cao su Phudc
- Cha dau tu: Thaco Hoa (GVR s6 hitu 67%)
- Dy kién thyc hién dy an trong 2025
KCN B3c Dong Phii Binh Phudc 184 - b dudc phé duyét chu truong dau tu trong 2025 Dat cao su CTCP Cao su Dong Phi (GVR
giai doan Il - Chu dau tu: CTCP KCN B&c Dong Phi (GVR s8 hitu56%) s hiltu 56%)
KCN Minh Hung Il Binh Phudc 427 - D3 dudc phé duyét chu truong dau tu (12/2025) - D4t cao su CTCP Cao su Binh Long
(Giai doan 2) - Cht d&u tu: CTCP Cao Su Binh Long (GVR s& hifu 100%) (GVR s8 hifu 100%)
Téng 4,420
-KCN GVR tu phdt trién 971
- KCN cdic cdng ty khdc phdt trién 3,444

Ngudn: Quy hoach cac tinh giai doan 2021 - 2030, KBSV
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Mang cao su - duy tri xu hudng tich Chung t6i ky vong mang cao su ctia GVR duy tri tang trudng trong giai doan

cuc 2025 - 2026, véi xu hudng tich cuc vé san lugng tiéu thu. Gia xuat khiu c6 thé
giam nhe tif dinh ndm 2024, nhung tinh trang thiéu cung toan ciu van sé la
déng luc chinh gilp gid cao su ty nhién duy tri ¢ mic cao (1,600 - 1,700
USD/tan). Nam 2025, KBSV du bao san lugng tiéu thu cao su ctia GVR dat
512,922 tan (+8%YoY), dong gbp 22,004 ty dong vao doanh thu 2025 (+8%YoY),
nhd vao:

(1) Nhu cau tich cyc
Phuc héi nhu cau tu thi trudng xuat khau chinh la Trung Quéc, chiém
hon 70% thi phan xuat khiu cao su cta Viét Nam. Trung Quéc dugc du
bao s& tang cudng nhap khau cao su vao ndm 2025, do: (i) theo S&P
Global, doanh sé ban 6 t6 toan cau du bao tang 1.7% YoY trong 2025.
Su tang trudng nay sé kéo theo su gia tang clia nganh san xuat l6p xe
tai Trung Quoc, (quoc gia chiém hon 50% san lugng 6p xe toan cau);
(i) Lugng ton kho cao su tai Trung Qudc dang & muc thap nhat lich s,
diéu nay dan dén nhu cau tai nhap kho nguén nguyén liéu cao su
trong cac quy tdi (bi€u do 5).

(2) Diéu kién ty nhién thuan Igi gitp tang san lugng khai thac
San lugng cao su Viét Nam dy bao tang nhe trong 2025 - 2026 sau khi
El nino két thic. Chi sé ONI du bdo s& duy tri & pha trung tinh trong
giai doan 2025-2027, thdi tiét thuan lgi sé gilip ndng sudt cho mu cua
cdy cao su tang cao han tif 3-10%/ndm (biéu do6 7).

(3) Dubao ngudn cung cao su toan cau tiép tuc thiéu hut trong 2025
Ngubn cung cao su tu nhién toan cau du kién tiép tuc thi€u hut trong
nam 2025 (bi€u d6 6), chi yéu do san lugng Indonesia (quéc gia san
xuat va xuat khau l&n thd hai thé gidi) du bao giam 9.8%YoY theo Hiép
hoi Cac nudc San xuat Cao su Tu nhién (ANRPC). Diéu nay ¢4 Igi cho
cac nudc xuat khau khac nhu Viét Nam.

(4) Gia cao su xuat khiu du bdo gidm nhe
Ching t6i du phdng gia cao su xuat khau trung binh cla Viét Nam sé
dat khoang 1,600 - 1,700 USD/tan (- 3-5% YoY) trong nam 2025F, do:
(i) mUc tang manh tU nén nam 2024 (+30%YoY); (ii) gia dau cd xu
hudng giam (gia dau va gia cao su c6 tuang quan I8n). Tuy vay, da
giam s& dudc kim hdm do thi€u hut nguén cung.

Biéu d6 3. San lugng tiéu thy va doanh thu mang cao su GVR Biéu d6 4. Chi sé Hgp dong giao dich mu cao su TSR20
Doanh thu san xuat va kinh doanh mti cao su (RHS) 220 +
B —0— San lugng tiéu thu (tan) (LHS)
(tdn) (ty dong) 200 +
600,000 T 25,000
180 +
500,000 + ././0/‘/‘\/./‘ 1 2000
400,000 - 160 —+
+ 15,000
300,000 + 140 L
+ 10,000
200,000 +
120
100,000 - T 5000
0 s s s s s s s 0 100
2019 2020 2021 2022 2023 2024E  2025F 2026F 2/24/2020 2/24/2021 2/24/2022 2/24/2023 2/24/2024 2/24/2025
Ngudn: GVR, KBSV Ngudn: Bloomberg, KBSV

*2024, san lugng tiéu thu udc tinh
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Biéu d6 5. Hang ton kho cao su tu nhién Trung Quéc (San Biéu d6 6. San lugng du thiia/thdm hut nguén cung cao su thé

Quang Bdng, nghin tin) gidi
2020 2021 — 2022 — 2023 — 2024 o— 2025 .
120 (tan)
1,000,000
100
800,000
80
600,000
60
2 5312 400,000
40
200,000
20
0
0
-200,000 -+
2852888838338 888885588888222=28Zz23a¢8 I R N S S PR SN S Y
222282228288 L0L909989999898 7770900 d S
39ASINS33NATR928338983595589a883% R R R R R U R g
Ngudn: Hiép hdi Céng nghiép Cao su Trung Quéc (CRIA) Ngudn: T chiic nghién cliu Cao su thé gidi (IRSG), ANRPC, KBSV
Biéu d6 7. Chi sé Nifio dai dudng (ONI) va San lugng khai thac cao su Viét Nam
(tan) mmmmm Oceanic Nifio Index San lugng khai thac cao su Viét Nam (tan)
1,600,000 3
+13%YoY
1,400,000 ¥ 2.5
2
1,200,000 +18%Y0OY Elnino

1,000,000 \

800,000

1
A A h
600,000 . “A ‘ 0 Neutral
-0.5
400,000
-1
200,000 15 Lanina

0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Ngudn: ONI, KBSV

Doanh sé cho thué dat KCN 2025 Trong nam 2025, KBSV du bao thu nhdp tU mang cho thué dat KCN ctia GVR du
chli yéu dugc déng gop tu KCN kién dugc déng gbp chli yéu ti KCN NTU3, vdi dién tich cho thué dat 50ha,
NTU3 tuong dudng lgi nhuan déng gép cho GVR la 104 ty dong.

Cudindm 2024 va dau nam 2025, ba KCN cta GVR d3 lan [ugt nhan dudc phé
duyét chu truong dau tu cia Chinh pha, bao gom: KCN Rach bép Giai doan 2
(360ha) - Binh Dudng; KCN Minh Hung Il md& rong (483ha) - Binh Phudc, KCN
Bac Ddng Phi md rong (317ha) - Binh Phudc. Trong d6, chiing tdi cho rang GVR
s& Uu tién tap trung ngudn luc dé trién khai KCN Rach Bap giai doan 2 dé tin
dung nhu cdu va gia cho thué cao tai Binh Dugng. Du ki€n, KCN Rach Bap GD2
bat dau ban giao cho thué vao ndm 2026 va cé thé |ap day vao nam 2032, vdi
dién tich dat cho thué hang nam dat 30 - 50 ha.
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Biéu db 8. Vi tri KCN Rach Bap 2

KCN Rach B3p giai doan 2 (360ha) - Binh
Dudng: chi dau tu'la CTCP CN VRG An Dién
(GVR s hiiu 93%). Téng vén dau tu ctia du an:

1,035ty dong
KCN Rach B3p ndm trong khu vuc cé ngudn
nguyén vat liéu déi dao cta viing Bong Nam
Bd. Nam canh dudng Quéc 16 13 (11km), gidp
vlng tréng cay cao su tai Dau Tiéng - Binh
Dudng; cach trung tdm Tp.HCM 55km; cach
cang s6ng Sai Gon 1.8km; cang Sai Gon 55km

\

&

KCN RACH BAP 2

X. Tan Hung

X. Long Nguyén

\ oo P\
CRNANTR

. KCNVIETHUONG

KCN MY PHUGC 2

7 /
| (KON MY PHUGC 1

A

N
i
2

\ :
KCN MY PHUGC 3
| la
\

Ngudn: Bao cdo cong ty

Biéu d6 9. K&t ngi ving KCN Nam Tan Uyén 3

KCN Nam Tan Uyén nam trong viing kinh té
trong diém cua tinh Binh Dugng. Nam Téan viptNr g p— I”‘"“"“' S
Uyén 3 s& hifu téng dién tich hdn 345ha, gan & i oximuenms GRS
cang Xa lan va ICD Thach Phudc, cach cang off GaRmans N ~ I e, >~
ter > P PN T o & - oA
Cat Lat 32km, cum cang qudc té nudc sau Cai Samkerr KCN 5 KCN Nam Tan Uyen MG rong g D
Mép 90km, cach Cang hang khdng Quéc té NGow o O A, T
A < o i B, N gt
Tan Son Nhat 32km, két ndi tt véi cd sé ha My Phudc Il o, | Kontaniavyin PGS
tang giao thong @; R, ) Veng
T N . N e m-?;fsvn . . @{
KCN NTU3 dd bat dau ban giao tuf cudi 2024 ] i &)
,‘:?:,,, L Cong Kily X S
! i TénUyén -
Zi a
) 3
g 5 il s - San bay Quéc
3 s s Z iz : té Long Thanh
? g 5 & s 3 Bong Nai
£ 2 3 b B 3
\ & S 3
§s Js -
A 2 A g 3 5
A 2

5

Ngudn: Bdo cdo cdng ty

Bang 3. Cac duy an chinh GVR tap trung trién khai 2025 - 2030

Sé hifu cua

Dia diém Chu dau tu

Binh Dudng

Nam Téan Uyén 3

GVR

Tién do

Dién tich KCN
thugng mai
(ha)

Téng dién
tich (ha)

- 3 dudc phé duyét chu truong dau tu (2024)
- D& hoan thanh tién dén bu GPMB

- B4t dau ban giao trong cudi 2024

- D& dudc phé duyét chu truong dau tu (2024)

Rach B&p GD2 Binh Dudng CTCP CN VRG 93% 360 234
An Dién
Tan Lap (GP1) Binh Dudng PHR 51%, 34% 200 130 - D3 ¢ trong quy hoach tinh giai doan 2021 - 2030
Kaiser Furniture - Dang chd hoan thién quy hoach 1/2000
49%
Minh Hung Il (GD2) Binh Phudc CTCP KCN Cao 100% 483 375 - b3 dugc phé duyét chu truong dau tu (2025)
su Binh Long
B3c Dong Phii m& rong Binh Phudc CTCP KCN Béc 45% 317 206 - b3 dugc phé duyét chu truong dau tu (2025)
Dong Phi
Hiép Thanh 1 Tay Ninh GVR 85% 495 322 - D3 dugc phé duyét chu truong dau tu (2024)
Téng dién tich dt KCN 2,201 1,556
>k KB Securities | VIETNAM
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Bang 4. DU phdng Két qua kinh doanh

DU PHONG KET QUA KINH DOANH & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chii thich

Doanh thu 26,254 28,439 8% 29,437 4%

- SX&KD MU Cao su 20,362 22,004 8% 22,374 2%  U8ctinh san lugng tiéu thu cao su tu nhién ting
8%YoY trong nam 2025, vdi gia cao su xuat khau
giam nhe -3% YoY

- Cong nghiép cao su 804 925 15% 1,063 15% Ky vong xudt khau l8p xe sang TT My tdng trudng do
lgi thé canh tranh gia tang khi: (i) L&p xe xuat khau
tif Trung Quéc bi ap thué cao han; (ii) Lop xe cla
Thai Lan bi 4p thué chdng ban pha gia tir 2024

-Go 2,745 3,084 12% 3,465 12% Ky vong xudt khau gb sang TT My tang trudng do gi
thé& canh tranh gia tdng khi mat hang g xuat khau
tU Trung Qudc bi ap thué cao han

- Kinh doanh BBS, CSHT 735 738 0% 763 3%

- Khac 1,608 1,688 5% 1,772 5%

Lgi nhuan gép 6,908 7,297 6% 7,001 -4%

Bién lgi nhudn gép 26% 26% +0pp 24% -2pp

Thu nhép tai chinh 1,065 1,174 10% 1,251 7%

Chi phi tai chinh 1,065 571 -46% 471 -17%

Lgi nhudn tif cdng ty LD, LK 161 104 -36% 268 158%  Nam 2025/2026, ghi nhan doanh thu ti NTU3 véi
dién tich ban giao duy ki€én dat 50ha/ndm

SG&A 2,694 2,844 6% 2,944 4%

L3i/ 16 ti hoat ddng kinh doanh 5,001 5,160 3% 5,105 -1%

Thu nhap khac 915 1,911 109% 1,911 0%  Giai doan 2025 - 2028, ghi nhan tién dén bu cho
téng 3,444 ha dién tich dat cao su (d4 trif phan dién
tich dat chuyén d6i sang KCN do GVR ty phét trién)
vdi mUc gid du kién 1- 2.5ty dong/ha

Lgi nhuén trudc thué 5,916 7,075 20% 7,020 -1%

Lgi nhudn sau thué 5,103 6,076 19% 6,027 -1%

LNST cong ty me 4,213 5,014 19% 4,975 -1%

Bién LNST 16% 18% +2pp 17% -1pp

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi: TRUNG LAP - Gid muc
tiéu 38,800 VND/c8 phiéu

Chlng t6i st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho
GVR vé8i 3 mang kinh doanh: (1) Cao su va go, (2) Khu céng nghiép va (3) Cac

mang kinh doanh khac. Cu thé:

Mang BDS KCN: ching tdi st dung phucng phap dinh gid lai gia tri tai
san rong (RNAV) d€ danh gia lai cac du an KCN cla GVR dua trén: (1)
dién tich cho thué tiém ndng tai cdc KCN d3 xac dinh va du kién cé thé
bat dau cho thué trong 2025 - 2030 (bang 3); (2) Han 4,000 ha dat KCN
tai tinh Binh Dugng, Déng Nai, Binh Phudc va Tay Ninh sé dugc GVR tu

trién khai phat trién cac KCN va dua vao cho thué giai doan sau ndm

2030.

- D&t cao su chuyén déi: ching t6i gia dinh GVR c6 thé nhan tién boi
thudng GPMB cho han 18,000 ha con lai d& xac dinh trong quy hoach
cac tinh Binh Dugng, Dong Nai, Tay Ninh, Binh Phudc giai doan 2021 -
2030 va 17,700 ha chua xac dinh (Phan dién tich dat nay da tru di dién
tich dat KCN GVR ty phat trién). MUc gia boi thudng udc tinh khoang
1-2.5ty déng/ha tly vao tiing KCN.

- Mangcao su & gb: chling t6i st dung phudng phap chiét khau dong

tién do cac hoat dong nay thu vé dong tién 6n dinh.

Gia c6 phiéu clia GVR da tang 25% tinh tU d&u ndm, muc tang gia nay mot phan
da phan anh phan Igi nhuén trong tuong lai ctia GVR. Do d6, KBSV khuyén nghi
TRUNG LAP v8i GVR, dinh gid hgp ly 8 mdc 38,800 VND/c8 phiéu, tudng ling vdi
mUc tang 12% so v3i gia dong cla ngay 19/03/2025.

Bang 5. Bang dinh gid GVR

Pinh gia Phudng phap Gid tri (ty VND)
Khu c6ng nghiép RNAV 59,442
Chuyén d6i dat cao su RNAV 25,638
Mang cao su + ché bién gb DCF 57,404
Tng NPV 142,484
(+) Tién va tuong dudng tién +Dau tu ngan han 19,748
(-) Vay ngrong 7,044
RNAV 155,189

SLCP dang luu hanh (cé phiéu)

4,000,000,000

Gid tri cd phiéu (VND)
Gia hién tai (19/03/2025) (VND)

Téng mic sinh |3i

38,800
34,800

12%

Ngudn: GVR, KBSV
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Bi€u d6 10. P/B va ROE ctia GVR giai doan 2020 -2025

P/B (LHS)
Std+2

4.0
35
3.0
2.5

2.0

Trung Binh Std+l  mmmmemeee Std-1
ROE (RHS)

- = = Std-2

30%

25%

20%

15

10

0.5

0.0 .

15%

10%

5%

I I I Lo

3/4/2020 3/4/2021

3/4/2022 3/4/2023 3/4/2024 3/4/2025

Ngudn: Bloomberg, KBSV
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Tap doan Céng nghiép Cao su Viét Nam (GVR) - BAng tém tat KQKD & Dy phéng 2023A-2026F

Bdo cdo K&t qua HDKD

Bang can dai ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Bdo cdo chudn)
Doanh s& thuan 22,138 26,254 28,439 29,437 TONG CONG TAI SAN 78,062 83,545 88,338 92,735
Gid von hang ban 17,176 19,346 21,142 22,436 TAI SAN NGAN HAN 23,842 27,739 31,341 34,055
L5i gop 4,963 6,908 7,297 7,001 Tién va tudng dudng tien 5,564 6,187 7,050 7,326
Thu nhép tai chinh 1,115 1,065 1,174 1,251 Gid tri thuan dau tu ngdn han 11,355 13,561 15,641 17,662
Chi phi tai chinh -618 -439 -571 -471 Céckhoan phai thu 2,546 2,523 3,111 3,220
Trong d6: Chi phi ldi vay -478 -360 -359 -247 Hang tén kho, rong 3,360 4,365 4,344 4,610
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) -208 161 104 268 TAI SAN DAI HAN 54,220 55,806 56,997 58,680
Chi phi ban hang -591 -551 -569 -589 Phai thu dai han 657 690 690 690
Chi phi quan Iy doanh nghiép -1,864 2,143 2,275 2,355 Taisan cd dinh 34438 35355 33580 31,799
L3i/(18) tif hoat dong kinh doanh 2,796 5,001 5,160 5,105 Taisan d& dang dai han 10,774 9,110 9,110 9,110
Thu nh3p khac 1,654 1,363 0 0 Dau tu dai han 2,957 2,641 2,641 2,641
Chi phi khac -336 -448 0 0 Lgi thé thuong mai 191 168 0 0
Thu nhap khc, rong 1,318 915 1,911 1,911 NG PHAI TRA 23,085 24,938 23,779 22,270
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 9,653 11,926 11,539 11,120
L4i/(16) rong trudc thué 4,114 5,916 7,072 7,017 Phai tra ngugi ban 931 985 1,034 1,108
Chi phi thué thu nhap doanh nghiép -741 -812 -998 -990 Ngudi mua tra tién trudc 519 624 569 589
L&i/(16) thuan sau thué 3,373 5,103 6,074 6,027 Vay ngén han 3,003 4,133 3,171 2,244
Lgi ich clia ¢6 ddng thiéu s& 750 890 1,059 1,051 Ng dai han 13,432 13,013 12,240 11,150
Lgi nhudn ctia C6 déng clia Cong ty me 2,623 4,213 5,014 4,975 Phai trd nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 79 79 79 79
Chi sé hoat déng Doanh thu chua thuc hién 8,947 9,122 9,122 9,122
2023 2024 2025F 2026F Vay dai han 3,577 2,911 2,138 1,048
Ty suét lgi nhuan gép 22% 26% 26% 24% VON CHU SGHUU 54,977 58,606 64,559 70,465
Ty suat EBITDA 32% 34% 35% 34% Vén gép 54,936 58,557 64,510 70,416
Ty sudtEBIT 21% 24% 26% 25% Thang du vén cé phan 326 326 326 326
Ty suat Igi nhudn trudc thué 15% 19% 21% 20% L&i chua phéan phai 5,187 6,385 7,868 8,266
Ty suat l&i hoat dong KD 13% 19% 18% 1% V&n Ngan séch nha nudc va qu§ khic 41 49 49 49
Ty suat Igi nhudn thuan 15% 19% 21% 20% Lgi ich c6 dong khdng kiém soat 0 0 0 0
Béo cdo luu chuyén tiénté Chi s& chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND) 2023 2024 2025F 2026F
L3i trudc thué 4,114 5,916 7,072 7,017 Chisé dinh gid
Kh&u hao TSCD 2,488 2,626 2,662 2,700 P/E 32.0 28.8 26.3 26.5
L3i/(16) tif hoat ddng dau tu 2,944 -1,573 0 0 P/E pha lodng 32.0 288 263 26.5
Chi phi ldi vay 806 360 359 247 P/B 15 21 2.0 19
L4i/(16) trudc nhiing thay déi von luu déng 4,467 7,387 10,093 9,964 P/S 3.8 4.6 4.6 4.5
(Téng)/giam cac khoan phai thu 200 -113 -588 -109 P/Tangible Book 15 2.1 2.0 1.9
(Tang)/giam hang tén kho 843 -1,003 20 -266 P/Cash Flow 25.9 54.1 37.0 40.0
Tang/(giam) cac khoan phai tra -694 1,426 575 509 Gia tri doanh nghiép/EBITDA 12.0 13.7 12.9 12.8
(Tang)/giam chi phi tra trudc 32 2,635 0 0 Gid tri doanh nghiép/EBIT 185 19.5 17.5 17.6
Ching khoan kinh doanh, chi phi |di vay, thuéva khic -4,644 6,827 -6,529 -6,800
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh 3,249 2,242 3,572 3,298 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -965 -462 -853 -883 ROE% 6% 9% % 9%
Tién thu dugc tif thanh ly tai san ¢é dinh 611 228 0 0 ROA% 4% 6% % 6%
Tién cho vay hodc mua céng cu ng 2,639 -3,599 0 0 ROIC% 8% 5% 8% 8%
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 1,539 1,554 0 0 Cau tric tai chinh
Dau tuvao cdc doanh nghiép khac -12 -11 0 0 Ty sudt thanh todn tién mat 0.6 0.5 0.6 0.7
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 1 0 0 0 Ty suat thanh toan nhanh 2.0 19 22 2.5
C6 tic va tién i nhan dugc 378 167 0 0 Ty sudt thanh toan hién thdi 25 23 2.7 31
Luu chuyén tién té rong tif hoat ddng dau tu -1,087 2,123 -853 -883 Vén vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tif phat hanh ¢6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.1 0.1 0.0 0.0
Tién thu dugc cac khoan di vay 4,572 6,492 964 896 V8nvay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién trd cac khoan divay -5,405 -6,029 -2,699 -2,914 Cdng ng ngan han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngédn han/Téng Tai san 0.1 0.1 0.1 0.1
Ctdcdatra -88 -5 -121 -121 Téng cdng ng/Vén CSH 0.2 0.2 0.2 0.2
Tién [&i da nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.2 0.2 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -921 458 -1,856 2,138 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,241 577 863 276 Hés8 quay vong phai thu khach hang 83 10.4 9.1 9.1
Tién va tudng dudng tién dau ky 4,370 5,564 6,187 7,050 Hésé quay vong HTK 4.6 5.0 4.9 4.9
Tién va tuang dudng tién cudi ky 5,564 6,187 7,050 7,326 Hésd quay vong phai tra nha cung cap 17.8 21.2 20.9 20.9

Ngudn: Bao cdo cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

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

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

Bat dong san

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

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

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

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

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

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

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

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

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 phi€u

(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 théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Tich cyc: Trung l4p:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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