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

Che& doi tin hiéu tich cwc ttw dam phan thué quan

e Q1/25 LN rong tang 149% svck nh& gid ma cao su tang 40% svck, cao hon
ky vong va hoan thanh 36% dy phéng nam 2025 cua ching t6i;

e Chung tbi tang dy phdéng LN rong 2025-26 thém 25%/4% so v&i dy phdng
trwéc nho trién vong nganh cao su tich cwe do thiéu hut ngudn cung toan cau;

e Chung t6i thay déi khuyén nghi sang KHA QUAN cho cé phiéu GVR do gia
gidm vé vung gia hap dan va gitr nguyén gia muc tiéu 1a 34,300 déng/CP.

Q1/25 LN rong tang trwéng 149% svck nhé gia ban mua cao su neo cao

Q1/25 doanh thu dat 5,677 ty ddng (+24% svck), bién LN gop dat 29% t&ng 5
diém%. Doanh thu ban ma cao su dat 4,316 ty déng (+27% svck), LNTT dat
1,506 ty doéng (+148% svck) nhé gia ban ma cao su tang 40% svck. Doanh thu
cho thué dat KCN va dich vu khac dat 279 ty ddng (+67% svck) nhd doanh thu
cho thué dat KCN tai NTC tang trwédng 189% svck, LNTT dat 257 ty déng (+24%
svck). Qua do, LN rong dat 1,185 ty ddng (+149% svck), hoan thanh 36% dw
phéng ca nam cla chung toi.

Dw phéng LN rong nam 2025-26 tang thém 25%/4% nh& gia ban cao su cao

Chuing t6i tang dw phéng doanh thu ban mu cao su nam 2025-26 thém 32%/13%
do tang gia ban 33%/21% va giam san Iwgng tiéu thu di 0.2%/7% so v&i duw
phéng trwéc. Doanh thu va LNTT ban ma cao su sau diéu chinh ndm 2025-26
tang trwdng +16%/-5% va +8%;/-10% svck. Chung t6i ky vong nganh BBS KCN
tich cuwe tré lai nhér mire thué quan mai gidm xubng mac hop ly hon. Ching toi
tang dw phong doanh thu cho thué dat KCN ndm 2025-26 thém 15%/8% so v&i
dw phong trwédc nhéd KCN NTU 3 ¢co thé ghi nhan doanh thu mét 1an. Doanh thu
va LNTT cho thué dat KCN sau diéu chinh ndm 2025-26 tang truéng lan luot
+28%/+1% va +34%/-2% svck. Téng hop lai, ching t6i tang LN rong 2025-26
thém 25%/4% so vé&i dy phéng truéc, LN rong 2025-26 sau diéu chinh tang
trwdng +4%/-11% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu |a 34,300 déng/cé phiéu

Chung téi dinh gia ¢ phiéu GVR dwa trén phuong phap SOTP (WACC: 10.4%),
Chung tdi git¥ nguyén gid muc tiéu so v&i bao céo trwdc nhwng chuyén sang
khuyén nghi KHA QUAN do tiém n&ng ting gia hién tai h4p dan. Luan diém dau
tw: (1) GVR dang giao dich & mic P/B 2025 la 1.9 lan, thap hon so véi trung
binh 3 n&m 13 2.0 14n trong khi GVR ¢6 nhiéu tiém ndng phat trién trong dai han
(2) Chuang t6i ky vong thué suit méi sé gidam xuéng mic hop ly hon, qua doé
trién vong nganh BDBS KCN tich cwc trd lai (3) Cong ty c6 thé ghi nhan LN bat
thwerng tir thoai vén cb phan trong ndm nay.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thun 22,138 26,242 29,137 27,778
LN rong 2,623 3,989 4,132 3,692
Tang trwéng doanh thu thuan -13% 19% 11% -5%
Tang trwdng LN rong -32% 52% 4% -11%
Bién LN gop 22% 27% 26% 26%
Bién EBITDA 33% 33% 28% 30%
ROAE 5.3% 7.8% 7.6% 6.6%
ROAA 3.4% 4.9% 4.9% 4.2%
EPS (VND/cb phiéu) 656 997 1,033 923
BVPS (VND/c6 phiéu) 12,465 13,246 13,865 14,188

(Ngudn: GVR, MBS Research)
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KHA QUAN
Gia muc tiéu VND 34,300
So véi gia thj trrong +27%

Thay déi trong yéu trong béo céo

. Tang LN rong nam 2025-26 thém 25%/4%
S0 v6i dw phéng truréc
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Gia thj trwdng (VND) 27,000
Cao nhét 52 tuan (VND) 38,100
Thép nhét 52 tuan (VND) 22,300
Vén héa (ty VND) 108,000
P/E (TTM) 23.0
P/B 1.9
Ty suét cb tic (%) 1.1%
Ty 1&€ SH nwéc ngoai (%) 0.75%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Uy ban Quan ly vén Nha nwéc tai 96.77%

doanh nghiép

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc
Duc.nguyenminh@mbs.com.vn
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Tap doan Céng nghiép Cao su Viét Nam
Luan diém dau tw & khuyén nghi
Luan diém dau tw

(1) C6 phiéu GVR dang giao dich & mirc P/B 2025 la 1.9 1an, thap hon mét chat
S0 V6i trung binh 3 n&m 14 2.0 Ian. Ching t6i cho rang mdc gia nay kha hap
dan dé dau tw do GVR c6 nhiéu trién vong trong dai han nho (1) thiéu hut
ngudn cung cao su (2) quy dat KCN méi (3) tiém ndng chuyén déi dat cao
su.

(2) Chung téi ky vong dam phan thwong mai gitra Viét Nam va My sé dem lai
két qua kha quan, thué quan méi gidm xuéng mac hop ly hon, qua dé trién
vong nganh BDS KCN sé tich cuc tré lai. Dong lwc tang trwdng cho thué dat
KCN dén tir cac KCN méi: KCN NTU 3 c6 thé dem lai LN ddt bién nho ghi
nhan doanh thu 1 1an thay vi chi ghi nhan doanh thu hang nam. KCN méi
(Hiép Thanh, Rach Bép GD2, B4c Béng Phi mé rong, Minh Hung 3 GD2)
tao quy dat mai (hon 1,700 ha) cho phat trién dai han.

(3) GVR c6 thé ghi nhan LN b4t thwong tir thoai vén theo dé an co cu Tap
doan dén hét nam 2025.
Hinh 1: P/B va P/E trong 3 ndm gan day cua GVR

4 4

2022 2023 2024 2025 2022 2023 2024 2025

P/B (lan) = = -Trung binh 3 ndm e P/E (l2n) = = - Trung binh 3 ndm

(Nguén: Fiinpro, MBS Research)

Rui ro dau tw

(1) Rui ro t& chinh sach thué quan bat én ctiia My khién nhu cau tiéu thu cao
su va thué dat KCN giam sut;

(2) Rui ro gia cao su giam do diéu kién thai tiét thuan loi hon cho nién vu thu
hoach méi;

(3) Vwéng méc phap ly kéo dai anh hudng dén tién do, tang chi phi, gidm hiéu
qua clia cac dy an KCN.
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binh gia

Chung t6i thay dbi khuyén nghi sang KHA QUAN do gia cb phiéu gidm vé ving
gi4 hap dan. Chung toi duy tri gia muc tiéu 1a 34,300 déng/cé phiéu, tiém ning
tang gia 28.6% (bao gom ty suét cd tirc 1.5%).

Hinh 2: Binh gia c6 phiéu GVR

’ Dinh gié Gia Atrg thuéc Phu’c,rng o
Dw an TLSH s veé GVR phép Ghi cha
(ty dong) ()
Cao su va go (¥) 80% 48,900 39,120 DCF
BDS KCN 73,791
Hiép Thanh 100% 1,985 1,985 DCF
NTU 3 42% 5,306 2,245 DCF
Rach Bép - Gb2 93% 1,630 1,511 DCF
Bac Bdng Phi MR 45% 1,127 508 DCF
MH3 - GDB2 57% 2,008 1,146 DCF
Goédm KCN NTU 1&2, Long Khanh, Rach
Bap GDb1, Bac Bdng Phu, Nam DBéng
KCN khac 80% 9,420 7,536 BV Phu, MH3 GB1, Tan Binh. Cac KCN da
l4p day, gia tri con lai la phan doanh thu
chwa thye hién phan bb hang nam.
Chling tdi gia dinh 23,500 ha dién tich d4t
Quf dAt chuydn ddi sang dy 4n citg su ‘chuyen doi sarllg'; dha.t KC‘N du’c;c
KCN hosc khac 100% 58,860 58,860 boi thwwong theo don gia boi thwong gan
: day clia GVR tai tinh Binh Dwong la 2.5
ty dong/ha.
bién nang (*) 80% 2,161 1,729 DCF
Dich vu khéac (*) 80% 16,399 13,119 DCF
Téng gia tri tai san 127,759
(+) Tién & twong duong tién 5,299
(+) Pau tv nam gil* dén ngay dao 14,340
han
(+) PAu tw vao cong ty lién doanh,
Ao A 2,053 BV
lién ket
(+) Pau tw gép vbn vao don vi khac 355 BV
(-) No vay 6,833
(-) Loi ich cb dong thiéu s6 5,707
Gia tri doanh nghiép 137,264

S6 lwong cb phiéu

Gia tri trén c6 phiéu (ddng/cp)

4,000,000,000
34,300

(*) Do co cAu cong ty phirc tap nén ching t6i khdng thé xac dinh ty 1& s& hiru thue t& cia GVR dbi véi tirng mang; do d6 ching toi st
dung ty I& lgi ich cb déng thiéu s6/LNST trong 5 ndm gan nhét (2020-2024) 1& khoang 20% dé wdc tinh ty & sé hiru mang cao su, gb,
dién nang, KCN dé lap day va dich vu khac la 80%.

(**y Ap dung ty 18 WACC la 10.4% cho phwong phap DCF.

3| MBS RESEARCH

(Ngudn: MBS Research)



B&o céo cb phiéu | 26 Thang 05 2025

Hinh 3: So sanh cac doanh nghiép cung nganh

Tén cdng ty

TD Coéng nghiép
Cao su Viét Nam

CTCP Cao su
Phwéc Hoa

CTCP Cao su
DPéng Phi

CTCP BT Cao su
Pak Lak

Trung binh nganh
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Ma
CK

GVR

PHR

DPR

DRI

Gia thi
trwong

27,000

45,300

36,700

11,50

Gia muc
tiéu

34,300

55,400

N/A

N/A

Khuyén
nghi

Kha quan

Kha quan

KKN

KKN

Vén hoa thi
trwong

(ty dong)

108,000

6,138

3,189

842

PIE P/B ROE (%) ROA (%)
2024 2025 2024 2025 2024 2025 2024 2025
271 261 2.0 1.9 7.8 7.6 49 49
133 12,0 1.6 16 125 136 76 83
11.6 N/A 1.3  NA 111 N/A 6.2 NA

5.8 N/A 1.2 NA 249 N/A 212 N/A
14.5 N/A 15 NA 141 N/A 100 N/A

(Ngubn: Fiinpro, MBS Research)
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Téng quan KQKD Q1/25

Gi4d ban cao su neo cao giup LN rong Q1/25 tang trwédng manh
Hinh 4: KQKD Q1/25 (Bon vi: ty déng)

Céc tiéu chi KQKD Q1/25 svek (%) % S0 V61 dy Panh gia
° phéng 2025 g

Doanh thu thuan 5,677 24% 23%

Q1/25, doanh thu ban mu cao su tang trwéng
Cao su 4,316 27% 24%  27% svck nho gid ban binh quéan tang 40% svck,
dat 51 triéu ddng/tan.

Gb 555 3% 17%
Q1/25, doanh thu cho thué KCN téng trwdng 76%
svck nho doanh thu cho thué KCN cta NTC tang
trwéng 189% svck. T cudi ndm 2024, NTC bat
KCN 279 67% 29% N P . A s .
dau ban giao dat tai dw an NTU 3, day la dw an
trong diém dem lai LN dét bién cho NTC trong
thoi gian toi.
bién 121 12% 17%
Bién LN gop 29% 5 diém% 5 diém%
. I Bién LN gop téng 6 diém% svck nhe gia ban ma
Cao su 28% 6 diem% 5 diem% B
cao su tang cao
G6 11% 0 diém% -2 diém%
KCN 57% 5 didm%b 12 didm% Bién LN gop giam do bién LN gop tlr cho thué
KCN clia NTC gidm 23 diém%.
bién 50% 1 diém% -3 diém%
Chi phi quan tri & ban hang 515 8% 19%
% chi phi quan trj ban hanh/Doanh thu 9% -1 diém% -2 diém%
Doanh thu tai chinh 237 4% 17%
Chi phi tai chinh giam 24% svck nho chi phi lai
Chi phi tai chinh 84 -24% 12% P 9 ’ P
vay giam 26% svck.
< . 1/25, cong ty lién doanh, lién két c6 lai tré lai
L&i/l6 trong cdng ty lién doanh, lién ket 11 N/A 4% Q . 9y I o B '
trong khi Q1/24 ghi nhan 16 6.4 ty dong.
LNTT 1,564 101% 31%
Cao su 1,506 148% 34%
Gb 51 N/A 21%
KCN 257 24% 23%
bién 48 60% 16%

Q1/25, LN rong tang trwéng manh, cao hon so
LN rong 1,185 149% 36%  Vv&i ky vong va hoan thanh 36% dw phéng ca nam
clia ching toi.
(Ngudn: GVR, MBS Research)
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Diéu chinh tang dw phéng LN rong 2025-26 thém 25%/4% nhé

mang cao su tich cwc

Hinh 5: Chdng t6i tang dw phéng LN rong nam 2025-26 1én 25%/4% so vé&i dw phong trwéc

2025 2026 Nhan xét
Cac tiéu chi KQKD 2024 Dw svck % thay doi Dw svck % thay déi
phéng phéng
Doanh thu thuan 26,242 29,137 11% 19% 27,778 -5% 6%
Chung t6i dw phéng gid ban md cao su nam
2025-26 14n lwot dat 44.6 va 42.4 triéu ddng/tan
(-7/-5% svck), do nhu cAu gidm tir chinh sach
thué quan méi cia My, va ngudn cung cai thién
Cao su 20,356 23,591 16% 32% 22,313 -5% 13% o oy ) N
nho diéu kién thoi tiét thuan lgi hon. Sau diéu
chinh, dw phong doanh thu ban mu cao su trong
2025-26 cao hon 32%/13% so v&i bao cao
trwérc trén mére nén 2024 cao.
Go 2,087 1,984 -5% -38% 1,830 -8% -43%
Chung t6i tang dw phéng doanh thu cho thué
dat KCN thém 15%/8% so véi bao cao truéc
KCN 865 1,111 28% 15% 1,122 1% 8% ) N .
nhd KCN NTU 3 bat dau dwoc ban giao tir cudi
nam 2024.
bién 552 602 9% -17% 613 2% -5%
Bién LN gop 27% 26% 0 diém% 2 diém% 26% 0 diém% 0 diém%
R R R R Chung t6i dy phéng bién LN gop nam 2025-26
Cao su 27% 26% -1 diem% 3 diem% 25% -1 diem% -1 diem% . G o .
giam 1 diem% svck do gia ban cao su giam.
Gb 11% 12% 2 diém% -1 diém% 12% 0 diém% -1 diém%
KCN 56% 63% 6 diém% -6 diém% 61% -2 diém% -8 diém%
Dién 51% 46% -5 diém% -7 diém% 51% 4 diém% -2 didm%
Chi phi quan tri & ban hang 2,879 3,163 10% 18% 3,026 -4% 4%
% chi phi quan tri ban R R R R
11% 11% 0 diém% 0 diem% 11% 0 diém% 0 diém%
hanh/Doanh thu
Doanh thu tai chinh 957 1,351 41% -1% 1,028 -24% -1%
Chi phi tai chinh 465 622 34% -15% 579 -7% -18%
L&i/ld trong cong ty lién
s 162 152 -6% -43% 119 -22% -48%
doanh, lién két
LNTT 5,606 6,378 14% 25% 5,699 -11% 4%
Chung t6i tang dw phéng LNTT ban mu cao su
nam 2025-26 thém 28%/3% so v&i dyw phéng
Cao su 5,298 5,712 8% 28% 5,135 -10% 3% o L
trwdc nho gid ban ma cao su tiép tuc neo cao
do thiéu hut nguén cung.
Ching t6i giam dw phéng LNTT ché bién gé
nam 2025-26 di 41%/53% so v&i dy phéng
Gb 72 143 100% -41% 100 -30% -53% | trwéc do hoat dong gap khoé khan, sirc mua
trong nwéc yéu, thi trwdng xudt khdu chua
phuc hdi.
Chiing t6i dw phéng LNTT cho thué dat KCN
tang trweng +34%/-2% svck nhd KCN NTU 3.
KCN 841 1,129 34% 1% 1,102 -2% -3% T i . o
Chung t6i chwa dwa cac KCN méi vao mo hinh
dw phéng.
pién 189 207 9% -30% 249 20% -6%
Chung t6i tang dy phong LN rong nam 2025-26
LN rong 3,989 4,132 4% 25% 3,692 -11% 4% | thém 25%/4% so v&i dy phong trwdc. LN rong

6| MBS RESEARCH

sau diéu chinh tang trwéng +4%/-11% svck.

(Ngudn: GVR, MBS Research)
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Mang cao su: Gia cao su cé thé giam ttr dinh nhwng thiéu hut nguén

cung sé& hé trer cho gia neo @ mirc cao

Chung téi diéu chinh tdng dw phéng doanh thu ban ma cao su trong 2025-26
thém 32%/13% so véi bao céo trwéc do viéc thiéu hut ngudn cung sé hé tro
cho gia cao su neo & mc cao hon so v&i dw phéng trwée, doanh thu ban ma
cao su sau diéu chinh tang trudng +16%/-5% svck:

Lo ngai tir chinh sach thué quan méi ctia My tac dong tiéu cwe lén nhu
cau tiéu thy, gia cao su tw nhién trong T4/25 da ching kién sut giam
manh (gi4 cao su TSR20 va RSS3 lan lwot gidm 20% va 18% so v&i
cudi T3/25). Tir dau T5/25 dén nay, gia cao su tw nhién cé sy phuc hbi
tré lai nhe (1) My dwa ra chinh sach hé tro cho nganh san xuét xe trong
nwéc sau khi ap dung thué suédt méi 1én phu tiing oto nhap khau (2)
Cang thdng thwong mai My - Trung Quéc ha nhiét khi hai nwéc dat thoa
thuan tam hoan thué trong 90 ngay va giam dang ké thué nhap khau.

Ngudn cung cé thé cai thién nho théi tiét thuan loi hon nhwng van thiéu
hut. Theo b&o céo cap nhat cta Vién Nghién ctiru Québc té vé Khi hau
va Xa hai (IRI), tlr nay cho téi cudi ndm, kha néng xay ra hién twong El
Nino va La Nina thap. Thoi tiét ndm nay dwoc dw bao bt khac nghiét
hon ndm 2024 va ngudn cung cao su tw nhién sé duwoc cai thién. Theo
ANRPC, nam 2025, san lwgng va tiéu thy cao su tw nhién tang trwdng
lan lwot 0.5% va 1.3% svck, thiéu hut khodng 0.6-0.7 triéu tan. Tinh
trang thiéu hut ngudn cung cao su toan ciu cé thé kéo dai dén ndm
2028, dan dén murc thiéu hut hang ndm tir 0.6-0.8 triéu tan.

N&m 2024, gia ban mi cao su binh quan ctia GVR dat 48 triéu dong/tan
(+37% svck). Bién LNG dat 27% tang 5 diém% svck. Sang ndm 2025-
26, ching t6i dw phdéng gia ban mu cao su gidm lan lwot 7%/5%, dat
44.6 va 42.4 triéu ddng/tan, bién LNG ban mu cao su dat 26% va 25%.
Qua dd, doanh thu va LNTT ban mi cao su dat 23,591 ty dong (+16%
svck)/22,313 ty déng (-5% svck) va 5,712 ty déng (+8% svck)/5,135 ty
dodng (-10% svck).

Hinh 6: Gia cao su TSR20 va RSS3

- 500
200 -
300
100 T T T T T 100
2020 2021 2022 2023 2024 2025
=—TSR20 (cent USD/kg - cét trai) == RSS3 (JPY/kg - cbt phai)

(Ngudn: Bloomberg, MBS Research)
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Hinh 7: Tang trwéng cung-cau cao su tw nhién toan cau Hinh 8: Diéu kién thoi tiét thuan |gi hon cho téi cudi nam

50% -
0% A
2020 2021 2022 2023 2024 2025F
0% -
© ©
15% 4 & P PP PO
¥ & & F & ¥ F qp,'
A N N
= Cung " Cau mlLa Nina Trung tinh m El Nino
(Ngudn: ANRPC) (Ngubdn: IRI)
Hinh 9: Dw phéng doanh thu va gia ban trong nam 2025-26
- 50
25,000 - 29% - 30%
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26% 0,
500 ° 2,6’”’ 25%
20,000 22% é é
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- 40 Ll / / - 20%
400 - ® / %
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2020 2021 2022 2023 2024 2025F 2026F

mmmm S3n lwong (nghin tAn, cot trai) == Gia ban (triéu ddng/tn, cot phai)

2020 2021 2022 2023
m Doanh thu (ty ddng, cot trai)

2024 2025F 2026F
® Bién LNG (%, cot phai)

(Ngudn: GVR, MBS Research)
Mang KCN: KCN NTU 3 la dong Iwc tang trwédng nam 2025-26

Viét Nam va My dang tich cwc dam phan van dé vé thué quan, trong dé tap
trung vao gidi quyét van dé gian lan xuét x& hang hoa t Viét Nam, han ché
hang hoa Trung Quéc gén mac Viét Nam dé xuat khau sang My. Néu Viét Nam
gidi quyét dwoc van dé gian lan xuét x&v, My sé gidm thué nhap khau cho hang
hoa Viét Nam. Chung téi ky vong dam phan thuwong mai gitra Viét Nam va My
sé& co két qua kha quan trong thoi gian téi, thué quan méi giam xubng mac hop
ly hon. Qua d6, nganh BDS KCN sé tich cwc tré lai.

Hinh 10: Dw an KCN mé&i

oy Ty lé lovi ich 2 L Dién tich thwong VN Giathué
KCN Vi tri . Tong dién tich (ha) 2 Ty lé lap day

cua GVR pham (ha) (USD/m2)
Hiép Thanh Tay Ninh 100% 574 495 0% N/A
NTU 3 Binh Duong 42% 346 254 0% 140-160
Rach Bap - GD2 Binh Dwong 93% 360 276 0% N/A
Bac Bdng Phimé rong  Binh Phuéc 45% 317 N/A 0% N/A
MH3 - Gb2 Binh Phuéc 57% 483 439 0% N/A
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KCN NTU 3 c6 quy mé 346 ha, dang trong qué trinh dau tw co s& ha tAng va
cho thué. Dién tich ky MOU khoang 90 ha, chiém 35% dién tich thwong pham.
Khac véi KCN NTU 1&2, KCN NTU 3 c6 thé ghi nhan doanh thu mét 1an nén
ching t6i dw phéng LN rong nam 2025-26 tang trwdng 30%/13% svck.

M&i day, GVR da dwoc phé duyét chdp thuan chid trwong dau tw cho 3 KCN
m&i gdbm Rach Bap — GD2 (360 ha), B4c Bong Phi mé rong (317 ha) va Minh
Hwng 3 — GD2 (483 ha). Nhw vay, GVR c6 thém 1,700 ha d4t KCN méi. Ching
t6i ky vong cac KCN méi nay sé dem lai dong tién trong 2-3 nam téi.

Téng hop lai, ching t6i tdng dw phéng doanh thu cho thué dat KCN ndm 2025-
26 thém 15%/8% so v&i dy phdng trwéc nhé ban giao dat tai KCN NTU 3 trong
khi cac KCN m¢i dwoc phé duyét chua dem lai dong tién trong ndm 2025-26.
Sau diéu chinh, dw phéng doanh thu cho thué KCN dat 1,111 ty ddng (+28%
svck)/1,122 ty déng (+1% svck).

Hinh 11: Dw phéng doanh thu cho thué dat KCN
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K& hoach kinh doanh nam 2025 nhiéu kha ning hoan thanh

GVR dv kién ké hoach tdng doanh thu dat 30,452 ty déng (bang 106% nam
2024), LNTT dat 5,528 ty ddng (bdng 99% ndm 2024) va LNST dat 4,780 ty
dodng (béng 101% n&m 2024). Cong ty dw kién tra cd tlrc bang tién ty 1& 4%. Dy
phéng KQKD nam 2025 cla ching tdi cao hon so véi ké hoach kinh doanh béi
trién vong mang cao su tich cwc nhé gia ban ma cao su cao.

GVR tiép tuc trién khai d& an co ciu tap doan dén hét ndm 2025, dv kién thoai
von khai 8 cong ty:

Hinh 12: Danh séach coéng ty

Tén cong ty Ma T9~Ié s& Gia gbc Gid thi trwong LN dw kién
CK hivu (%) (ty dong) (*) (ty dong) (**) (ty dong)

CTCP Thwong mai Dich vu va Du lich Cao su 53%

CTCP Phat trién D6 thi va Khu cbng nghiép Cao su Viét Nam VRG 15% 10 73 64
CTCP Du lich quéc té Viing Tau VIR 4% 4 4 0
CTCP EVN Qubc té EIC 12% 44 103 59
CTCP bién Viét Lao 80

CTCP Tbng cong ty Xay dwng va Thuy Loi 4 TL4 17% 24 21 -4
CTCP BOT Quéc 16 13 An Léc - Hoa Lw 23

CTCP bau tv Sai Gon VRG SIP 2% 0 271 271

(*) GVR s& hiru trye tiép
(**) Theo gia déng clra ngay 23/05/2025
(Ngudn: GVR, MBS Research)
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BAO CAO TAI CHINH
Béo céo két qua HPKD 2023 2024 2025F 2026F B4o céo Iwu chuyén tién té 2023 2024 2025F  2026F
Doanh thu thuan 22,138 26,242 29,137 27,778 LN trwéde thué 4,114 5,606 6,378 5,699
Gia v6n hang ban (17,176)  (19,277)  (21,493)  (20,615) Khéu hao 2,488 2,704 1,113 1,924
Loi nhuén gép 4,963 6,965 7,645 7,163 Thué da nop (741) (780) (1,148)  (1,026)
Chi phi quan ly DN (1,965) (2,304) (2,530) (2,421) Céac khoan diéu chinh khac (2,182) (1,137) (1,726)  (2,193)
Chi phi ban hang (491) (576) (633) (605) Thay déi VLD (478) (5,932) (1,262) (333)
LN tr HDKD 2,507 4,086 4,482 4,137 LCTT tir HDKD 3,202 461 3,355 4,070
EBITDA thun 4,995 6,789 5,595 6,061 Dau tw TSCH (965) (596) (1,201)  (1,282)
LN trwée thué & lai vay 2,507 4,086 4,482 4,137 Thu tr TL, nhwgng ban TSCHb 611 352 - -
Thu nhap lai 1,115 957 1,351 1,028 LCTT tir dau tw (1,087) (617) (2,148)  (1,670)
Chi phi tai chinh (618) (465) (622) (579) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhap rong khac 1,318 867 1,015 993 Tién vay rong nhan duoc (833) 459 (741) 222
TN tir cac Cty LK & LD (208) 162 152 119 Dong tién tir HDTC khac - - - -
LN trwéc thué 4,114 5,606 6,378 5,699 Cé ttre, LN d4 tra cho CSH (88) (88) (1,600)  (2,400)
Thué TNDN (741) (780) (1,148) (1,026) LCTT tir hoat dong TC (921) 371 (2,341)  (2,178)
Loi nhuan sau thué 3,373 4,827 5,230 4,673 Tién & twong dwong tién dau ki 4,370 5,564 5,779 4,645
Lgi ich cb dong thiéu sb (750) (838) (1,098) (981) LC tién thuan trong nam 1,194 215 (1,134) 222
Loi nhuan rong 2,623 3,989 4,132 3,692 Tién & twong dwong tién cudi ki 5,564 5,779 4,645 4,868
Chi tra cd tirc 1,400 1,200 1,600 2,400
Loi nhuan gilr lai 4,023 5,189 5,732 6,092 Cac chi sé co’ ban 2023 2024 2025F 2026F
Tang trwdng doanh thu thuan -13% 19% 11% 5%
Bang can dbi ké toan 2023 2024 2025F 2026F Tang trwédng EBITDA -23% 36% -18% 8%
Tién va twong duong tién 5,564 5,779 4,645 4,868 Tang trwéng LN tir HDKD -38% 63% 10% -8%
DAu tw ngén han 11,355 13,952 13,893 14,291 Tang trwéng LN trwéc thué -29% 36% 14% -11%
Phai thu khach hang 2,546 2,539 3,458 3,914 Tang trwdng LN rong -32% 52% 4% -11%
Hang tén kho 3,360 4,352 5,603 6,548 Tang trwdng EPS -32% 52% 4% -11%
Téng tai san ngan han 23,842 27,670 28,555 30,571
Tai san cb dinh 34,326 35,217 35,383 34,773 Bién LN gop 22% 27% 26% 26%
Xay dwng co ban d& dang - - - - Bién EBITDA 33% 33% 28% 30%
BDS dau tw 1,344 1,287 1,415 1,557 Bién LN rong 12% 15% 14% 13%
Dau tw vao cong ty con - - - - ROAE 5.3% 7.8% 7.6% 6.6%
DPau tw vao cong ty LD,LK 2,184 2,258 2,888 2,942 ROAA 3.4% 4.9% 4.9% 4.2%
Khoan dau tw dai han khac 16,253 16,831 17,560 18,295 ROIC 4.3% 6.1% 6.1% 5.2%
Téng tai san dai han 54,220 55,713 57,364 57,681
Téng tai san 78,062 83,384 85,919 88,252 Vong quay tai san 0.3 0.3 0.3 0.3
C6 ttrc chi tra/LN rong -53% -30% -39% -65%
Vay & no' ngan han 3,003 4,075 3,186 3,252 Téng ng vay/VCSH 12% 12% 10% 10%
Phai trd ngwdi ban 931 990 914 910 No vay rong/VCSH 1.8% 2.2% 2.7% 2.6%
Phai trad ngén han khac 5,719 6,529 6,433 6,169 No vay rong/Téng tai san 1.3% 1.5% 1.9% 1.9%
Téng no ngén han 9,653 11,594 10,534 10,331 Kha nang thanh toan lai vay 41 8.¢ 7.2 7.1
Vay & no dai han 3,577 2,964 3,112 3,268
Cac khoan phai tra khac 9,855 10,429 10,300 10,407 Sé ngay phai thu 24 22 26 34
Téng No dai han 13,432 13,392 13,412 13,675 Sé ngay nadm giir hang tén kho 71 82 95 116
Téng no 23,085 24,987 23,945 24,005 Sbé ngay phai tra tién ban 20 19 16 16
Vén diéu lé 40,000 40,000 40,000 40,000 Kha nang thanh toan ngén han 25 2.4 27 3.0
Thang dw vén cb phan 326 326 326 326 Kha nang thanh toan nhanh 21 2.0 22 2.3
C6 phiéu quy @ (1) @ @ Kha nang thanh toan tién mét 1.8 1.7 1.8 1.9
LN git lai 5,187 6,241 8,359 9,282
Céc quy thudc VCSH 4,347 6,417 6,776 7,146 Pinh gia
Vén ch s6 hiru 49,859 52,982 55,460 56,752 EPS 656 997 1,033 923
Loi ich cb dong thidu sé 5,118 5,415 6,513 7,495 BVPS 12,465 13,246 13,865 14,188
Téng vén chii s& hiru 54,977 58,397 61,974 64,247 P/E 41 27 26 29
Téng ng va VCSH 78,062 83,384 85,919 88,252 P/B 22 2.0 1.9 1.9
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé 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 ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc 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 trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tiec dw kién.
Trr khi dwoe néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 13 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 16i ctia cb phiéu thdp 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 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) va&i 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, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ng6 Quéc Hwng Dinh Céng Luyén Nguy&n Minh Blrc
Nghiém Phu Cudng Pham Thj Thanh Huwdng Lé Hai Thanh
Binh Ha Anh Pham Thij Thanh Huyén
V6 Blrc Anh
Cbéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyé&n Ha B&c Tung Nguy&n Quynh Ly
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