UPDATE REPORT

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

TRIEN VONG PHAT TRIEN BAT PONG SAN KHU CONG
NGHIEP TRONG TRUNG VA DAI HAN PAY MANH TANG
TRUONG LQT NHUAN GOP 1-2%
CAP NHAT KET QUA KINH DOANH

CHI TIEU (TY PONG) 2020 2021F 2022F

Doanh s6 thuan 21,116 27,620 31,165
Gia von hang ban 16,517 21,173 23,890
L&i gop 4,599 6,448 7,275
Thu nhap tai chinh 2,968 3,883 4,381
Chi phi tai chinh 867 1,134 1,280
L&i/(10) tlr cdng ty lién doanh 319 418 471
Chi phi ban hang 443 579 654
Chi phi quan ly doanh nghiép 1,774 2,320 2,618
L&i/(1) tr hoat déng kinh doanh 4,803 6,714 7,576
L&i/(16) khac 1,108 1,450 1,636
L&i/ (16) rong trudc thué 5,911 8,164 9,211
L&i/(16) thuan sau thué 5,076 7,072 7,979
L&i/(16) cua C6 dong Cty me 3,771 5,253 5,927
EPS (VND) 943 1,308 1,475

(Ngubn: CTS téng hop va du’ bso)
Ludn diém dau tu

- San lugng tiéu thu va gid cao su phuc hdi thic day ting
trudng doanh thu cho mang kinh doanh truyén thong 31% yoy.

- QuYy dat cao su doi dao va gia von thap gilp ky vong tang
trudng Igi nhuan kinh doanh KCN vugt troi trong dai han tdng tudng
doanh thu 30% yoy, chiém 5% cd ciu téng doanh thu.

- Ché& bién gb sé phuc hdi vé mirc doanh thu ndm 2019 sau
dai dich COVID-19, mac du chiju ap luc canh tranh I8n.

- GVR tiép tuc chién lugc thodi von tai cac mang kinh doanh
khong hiéu qua, dang chu y la cong ty SIP, thu vé khoang 1300 ty
dong doanh thu.

CHIEN LUOQC GIAO DICH: MUA

Vung gia giao dich hién tai: 33,600 — 33,700 VNB/cG phiéu
38,700 — 38,800 VNB/c6 phiéu
Thai gian nam gilr: <=12 thang

Lgi nhuan du bao: +15%

Vlng gia du bao:

Research Department — Email: research@cts.vn

Vlethc:nkg
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ubber Group

NGANH CAP 4:

NHUA, CAO SU VA SO1
S8 lugng CP niém yét 4,000,000,000
S8 Iugng CP luu hanh 4,000,000,000
V6n héa (ty VND) 132,600.00
Bién dong gia 52 tuan +230.2%%
KLGDTB 10 phién 4,492,690
% sG hiiu nudc ngoai 64.00%
Room nudc ngoai con lai 12.36%

Co dong I6n
UBQL V&n Nha Nudc va Doanh Nghiép 96.77%
Tran Ngoc Thuan
Pham Van Thanh

Db thi gia
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(Ngudn: FiinPro, Vietstock, CTS t6ng hop)
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Du bao hoat dong kinh doanh cua GVR trong nam 2021:

GVR la tap doan dau nganh trong linh vuc san xuat nong nghiép.  120%
Hién tai, doanh nghiép dang tap trung san xuat kinh doanh 5 nganh

nghé chinh bao gom (1) trong, ché bién, kinh doanh cao su; (2) ché  100%
bién gd; (3) san phdm cdng nghiép cao su; (4) dau tu kinh doanh

ha tang khu céng nghiép; (5) ndng nghiép ting dung céng nghé cao 80%

xang dau, san pham loc — hda dau I6n nhat Viét Nam. Trong giai
doan 2021-2025, GVR tiép tuc trong tdm phat trién mang kinh 60%
doanh truyén thong bao gdbm ban mu cao su va ché bién cac san

pham gb cdng nghiép. Trong dai han, GVR dinh hudng chuyén d6i ~ 40%

65% 65%

dat trong cao su sang phét trién ha tang KCN. 60% e

San lugng tiéu thu va gia cao su phuc hdi thic diy ting 20%
trudng doanh thu cho mang kinh doanh truyén thong

Theo bdo cdo gan nhat cla Hiép hdi cac nudc san xudt cao su tu 0%
nhién (ANRPC), san lugng tiéu thu cao su tu’ nhién thé gidi da tang

2018 2019 2020 2021E

. v A s en M San pha
4% trong giai doan thang 4-11 nam 2020/21 do tam ly cua nha dau deaost ) anpham eao sy
- . . e m . B Ché bién go mBDS
tu lac quan vé trién vong kinh té€ toan cau sé hoi phuc nhanh nhg )
W Khac
vac-xin Covid-19. Tuy nhién, gid cao su thé gidi cd xu hudng giam
Bang 1: Cd cau doanh thu cla GVR

nhe, anh hudng tu gia dau thd giam nua cudi nam 2021. Gia cao (Ngudn: GVR, CTS)

su thé gidi giam co tac dong cung chiéu va truc ti€p dén gia ban
cao su trong nudc. CTS du’ bdo giad cao su trong nudc nlra cudi nam

2021 giam so vdi nira dau ndm. M3c du vy, téng doanh thu cla

GVR van s& t&ng, nguyén nhan 1a do san lugng va gia tri xudt khdu 350 30,000
cao su cua Viét Nam sang cac thi trudng trong yéu |a Trung Quéc, 390 25,000
An D6 va My v3n ting déu din 120-280% yoy. CTS nhan dinh  *° 20,000
doanh thu ban mu cao su, va san pham cao su tiép tuc tdng trudng 200 15,000
31% yoy, chiém 74% ca cdu tdng doanh thu. 122 10,000
Quy dat cao su doi dao va gia von thap giap ky vong tang - 5,000
trudng Igi nhudn kinh doanh KCN vuot troi trong dai han

GVR c6 Igi thé vé tong dién tich d&t cao su chuyén ddi sang KCN
I6n va vi tri dac dia, chu yéu tai Dong Nai va Binh Duong trong khi
quy dat trong danh cho KCN tai khu vuc ndy dang han hep dan. Gid cao su thé gidi (JPY/ke)

Tinh dén cubi ndm 2020, tng dién tich dat cao su nay khoang = Doanh thum(i cao su (ty dong)
87000 ha nén GVR c6 Igi thé canh tranh v& gi& vén vdi chi phi dén  Bang 2: TUd”gi;l‘ézg 281?12’ g}gimﬂ cao su va
bu va giai phdong mdt bang thdp. Hién nay, GVR dang dau tu 11 (Ngudn: GVR, CTS)

cdng ty ha tdng KCN véi tong dién tich 1én dén han 6000 ha. Ban

lanh dao cua GVR thdng tin trong DHDCD nam 2021 sé cho thué

hoang 2.686 ha dat KCN trong 5 ndm tdi, tdng 76% so vdi téng
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doanh s6 ban dat KCN cua giai doan 2016 - 2020. CTS udc tinh mirc
gia thué trung binh la US$61-62/m2, tugng duong han 7,000 ty
dong doanh thu giai doan 2021-2026, tang tudng doanh thu 30%
yoy, chiém 5% co ciu téng doanh thu.

100%
90%
80%

Ché bién g6 sé phuc hdi sau dai dich COVID-19 mic du chiu 70%

ap lu'c canh tranh Ién 60%

Trong nam 2019-2010, doanh thu mang nay khong cho thay su cai 50%

thién kha quan. VSi dién tich cao su thanh ly 10,000-12,000  40%
30%

ha/nam, GVR ¢ kha nang dam bao ngudn cung cho san xuat va Yo 239 54% 53%
nhu cau tiéu thu trong nudc. CTS du’ bdo doanh thu tir ché bién go 0%

nam 2021 sé duy tri & mic 3,600 ty dong, tang tudng 7% yoy. 0%

GVR tiép tuc chién lugc thoai von tai cac mang kinh doanh 2018 2019 2020
khong hiéu qua MU cao su M San pham cao su
Trong ndm 2020, I&i ban cac khoan dau tu clla GVR dat 2,056 ty mChébiéngd  WBDS

dong, tdng 116% so véi ndm 2019. Pang chl y nhat, GVR ban 9.34 W Khac

triéu cd phiéu cdng ty Dau Tu Sai Gon VRG (Upcom: SIP) thu vé Bang 3: Bién Igi nhuan gbp GVR

1,300 ty dong doanh thu bén canh cac cong ty dugc thoai von khac
nhu KCN HG6 Nai, Ca phé 715C, Quan ly quy dau tu SG-HN, Ching
khoan SG-HN, etc.

RUI RO

- Dich bénh COVID-19 bung phat va ti€n do x{ ly tha tuc
phap ly tri hodn k& hoach dich chuyén cac nha may va
chudi cung Ung vao Viét Nam, do vay, 1am chdm kha ning
sinh Igi cho mang kinh doanh bat dong san.

- Bién dong gia cao su thé gidi anh hudng dén gia ban cao
su trong nudc, do vay, tac dong dén doanh thu ban mu

€ao su va cac san pham tir cao su cta GVR.
QUAN DPIEM VA PINH GIA

- Tai gid dong clra ngay 30/07/2021, c& phiéu GVR dang dudc giao

Mo hinh dinh gia Trong s6

dich vdi chi s6 P/E du phong nam 2021 la 26.7 lan, mirc dinh gia FCFF 25% 37 45)

nay theo quan diém cla chlng t6i d& phan 4nh mét phan tiém  FCFE 25% 45,657

v . . P/E 25% 34,848

nang trong tucng lai cua doanh nghiép. P/B 250 36,842

- Chiing t&i str dung md hinh dinh gia 1a FCFE, FCFF, P/E, va /B Gia muc tiéu binh quan 38.700
14

~ - e ~ Y Y A Ve =z VNB S h"\’
de dinh gia c0 phieu GVR. Binh quan 4 phuong phap: gia ( /co phieu)

dinh gid: 38,700 dong/cé phiéu, tucng duong mic ting
+16.7% so véi mUc gia dong clra ngay 30/07/2021.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muc téng/giam tuyét ddi cua gia cd
phiéu tai thdi diém danh gid vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NEu gia muc tiéu cao haon gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI NEu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CO phan Chitng khodn Ngan hang Cdng
Thuang Viét Nam (CTS). Nhiing thong tin sir dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong béo cdo nay la cla (cac) tac gia va
khdng nhét thiét lién hé vdi quan diém chinh thlrc ctia CTS. Khdng mét thdng tin cling nhu y kién nao dugc viét ra
nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cua CTS.
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