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Lugn didm dau tu Bién déng gia Ngay bdo céo 15/04/2022
S N . L . . . Gi hién tai VND 36.000
Chung t6i khuyén nghi MUA déi v3i co phi€u GVR véi gia muc tiéu VND 41.500 trén cd sG (i) G4 e UND 41500
gid cao su duy tri da ting kha k& tir thang 9/2021, thic ddy gia ting bién LN gdp, (i) dinh 1a muc Hed '
huéng ddy manh dau tu hoat ddng KCN clia VRG khi trién vong tir thj trudng BDS KCN tiép tuc Upside 15,3%
Ia di€ém séng trong nhitng ndm tdi, va (iii) ky vong hoan t&t thuong vu thodi v8n khoi NTC trong ™ V8n héa thi trudng ty VND
nam 2022, N Bién dong 52 tuan VND
Thong tin cap nhat VND

= Gia cao su tang giup cai thién LN mang cao su cho VRG. Gia cao su dugc du bao duy ., KLGD binh quan (CP) Cp
tri da tang trong nam 2022 trudc tinh trang thi€u hut ngudn cung cao su, trong khi nhu cau ‘W ”H M H' ‘HH ’ ‘ Gi6i han s6 hitu NDTNN 49,00%
tiéu thu cao su van duy tri & mirc cao. Ngay 15/4/2022, gid cao su ghi nhan miic cao nhat o |||| I [ ||||!I_|!|llii||||||| || i “ll|I|I|h,unil|,.!i||!|!l|!|l|i|||;|:uli|||!|!ul!"|||
trong 13 thang trd lai day, dat 2.250 USD/tdn sau khi OPEC cho rang thé giGi s& khong thé ——— ST
thay thé dugc khoang 7 tri€u thung dau va cac chat long khac moi ngay bi mat tur Nga.

= DPinh huéng diy manh dau tu hoat dong KCN gilp cai thién LN trong tuong lai.

TV 1& s& hitu NDTNN %

Bon vi: Ty dong

VRG du kién chuyén doi 20.000ha dét cao su sang quy hoach phét tri€n KCN trong 5-10 ndm  poanh thu thuan 19.804 21.116 26.190 20.854
t8i.Tap doan 18n k& hoach tong dién tich KCN cho thué dat gan 2.700ha trong giai doan 2021
— 2025, gdp 10 lan so vGi dién tich cho thué ctia nam 2020, dat CAGR la 17% trong khi mU  7&ng trudng n/n 0,5% 6,6% 24,0% 14,0%

cao su khai thac chi dat CAGR la 3,6% trong giai doan nay. n R
. . ) ) . . Bién LN gop 23.3% 21,8% 28,9% 29,4%
= Trién vong tich cuc ciia BPS khu cong nghiép tao tién dé tang trudng bén virng =7

cho VRG trong tuong lai. Thi trudng BPS CN dugc du bdo sé 1a diém sang trong ndm  LNTT 4.655 5911 6213 7.948
2022 tham chi c6 thé kéo dai sang ndm 2023 vdi gia thué dat ting khoang 4%/ndm (theo

CBRE), dédc biét tai cac tinh mién Nam. Lai rong 3.250 3771 4.158 5.319
= Ching t6i ciing ky vong thuong vu thoai von khoi NTC sé dudc hoan tat trong nam  7dng truong n/n 25,2% 16,0% 10,3% 27,9%
2022, dem lai khoan I3i thoai von cho VRG khoang 800 ty dong.
em farkhoan fai thoar von cho oang 800 ty dong EPS (basic) (VND) 813 943 1.040 1.330
Pinh gia
P/E 13,0x 31,8x 35,5x 27,1x

Ching t8i xac dinh gida muc tiéu cia c6 phiéu GVR vao khoang VND41.500 dua trén
phuang phap dinh gia tiing phan. Mirc gid muc tiéu tuong ¢'ng P/E forward khodng 31 [an (theo (Ngudn: MBS Research)
EPS 2022F khoang VND 1.330).
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Hoat ddng khai thac & kinh doanh mu cao su tré thanh dong luc chinh thic day ting truéng trong ndm 2021...

+ San lugng tiéu thu cao su 2021 cua VRG tang manh so v@i cung ky, dat 493.400 tan, ting

R 1~ o N DO ~ Bién dong KQKD theo nam
14,6% n/n va vugt 7% so vai ké hoach, trong khi do gia ban binh quan uGc tinh dat 35,9 triéu dong/tan,

tang 22% n/n, gilp doanh thu mang kinh doanh nay dat han 17.700 ty dong, tang 39,4% so vdi két qua 30,000 35%
thuc hién ndm 2020, trd thanh dong luc chinh cho su’ tdng trudng manh mé vé doanh thu cta Tap doan. 25,000 [ 30%
Bién LN gdp dat 29,1%, cao hon nhiéu so vdi muc 18,8% cua nam 2020. 20,000 - 25%
+ Mang xay dung, bat dong san & co sé ha tang chirng kién giam nhe nam thir 2 lién tiép trudc % 15,000 20%
nhirng tac ddng cta dich bénh Covid-19, dat 767 ty dong, tuong ('hg 86% doanh thu ndm 2020. = 15%
Céc mang kinh doanh khac gém kinh doanh SP tir cao su & ché& biéh gb duy tri ting nhe so véi cling ky 10,000 10%
trong béi canh nhu cau cao vé gang tay y t€ & su hoi phuc cla thi trudng bat dong san. 5,000 5%
- Lai rong 2021 chi tang 10,3% n/n trong bdi canh DN khong phat sinh Igi nhuan tir thoai von 0 0%
dau tu trong ndm 2021. N3m 2020, VGR ghi nhan ~2.000 ty ddng tién [3i tir thodi vén khoi CTCP Dau 2017 2018 2019 2020 2021
tu Sai Gon VRG va CTCP Xay dung va Tu van dau tu, trong khi ndm 2021 khong c6 thugng vu thodi von s Doanh thu thudn (LHS) L&i rong (LHS) Bién LN gdp (RHS)

nao dugc dién ra khién thu nhap tai chinh gidm manh 73% n/n.

Ty VND 2018 | 2019 | 200 | 2021 | 2021/2020

Doanh thu thuin 19.713 19.804 21.116 26.190 24,0%
Cao su 13.612 13.849 14.880 20.080 34,9%
Ché bién gb 3.471 3.681 3.390 3.595 6,0%
KCN 733 1.011 891 767 -13,9%

Bién LN gbp 22,90% 23,3% 21,8% 28,9% 32,8%

Doanh thu tai chinh 791 732 2.968 831 -72,0%

Lgi nhuan khac 1.862 1.737 1.108 429 -61,2%

L3i rong 2.596 3.250 3.771 4.158 10,3%

(Ngudn: GVR)
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... va ky vong tiép tuc duy tri kha quan trong nam 2022 trong boi canh gia
cao su dugc du bao sé phuc h6i manh trd lai...

+ Gia cao su dugc du bao duy tri da tang trong nam 2022 trudc tinh trang thi€u hut ngudn
cung cao su, trong khi nhu cau tiéu thu cao su van duy tri & murc cao khi (i) t6c do tang trudng
doanh s ban 6t6 kha quan & cac nén kinh t€ I18n, (ii) nhu cdu gang tay cao su va quan ao bao ho ca

nhan téng khi dich Covid-19 van tiép dién tai nhiéu qudc gia trén thé gidi.

Cu thé, san lugng cao su trén thé gidi dang gidm bai nhiéu yéu t5, trong d6 tac dong nhiéu nhét I3

tinh hinh bién dGi khi hdu khién dién tich cao su trén thé gidi sut giam.

Hiép hdi cac nudc san xudt cao su ty nhién (ANRPC) udc tinh san lugng cao su toan cau nam 2022
dat khoang 14,55 tri€u tan, trong khi ti€u thu & mdc 14,39-14,82 triéu tan, tdng 2,5% n/n. NguGng

tham hut nay c6 thé kéo dai d&n ndm 2031, do khoang cach cung cau ngay cang I6n.

+ Gia tang tiéu thu CSTN tai Trung Qudc — qudc gia nhap khiu cao su I6n nhat thé gii véi san
lugng nhap khau chiém trén 40% mdc tiéu thu toan cau. S6 liéu tir Téhg cuc Hai quan Trung Quéc
cho th&y nhip khau cao su 2 thang dau ndm 2022 dat 2,29 ty USD, tng 22,5% so v4i cung ky ndm

2021.

« Xut khau cao su Viét Nam ting kha trong 3T2022. Theo udc tinh ctia Bd Cong Thuang, xuét
khdu cao su trong thang 3 dat 130 nghin tan, tri gid 233 triéu USD, tdng 27,9% vé lugng va ting
28,2% Ve tri gid so vdi thang 2. Gid cao su xudt khdu binh quan 6 mdc 1.792 USD/tan, gan nhu

khéng déi so vdi thang 2.

Liy k& 3 thdng dau n&m 2022, xut khiu cao su dat khoang 424 nghin tan, tri gia 746 triéu USD,

tang 4,6% Ve lugng va tang 10,7% Ve tri gia so vGi cung ky nam 2021.

* Ching t6i du phong san lugng tiéu thu mu cao su cua VGR nam 2022 dat ~520.000 tan,
tang 5,6% n/n trong khi gia ban binh quéan tdng 10% n/n. Doanh thu tlr mang kinh doanh md cao

su udc dat hon 20.600 ty dong.

Bién dong gia cao su
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. bén canh Igi thé vé quy dat 16n & dinh hudng chuyén ddi sang phan

khic khu cong nghiép

VRG du kién chuyén ddi dit cao su sang muc dich quy hoach phat trién KCN,
ndng nghiép céng nghé cao & phat trién co sé ha ting véi dién tich lan lugt
20.000ha, 40.000ha, va 40.000ha. Nhu vay, dién tich dat trong cao su udc tinh giam tur
han 402.000ha xudng con khoang 300.000ha trong vong 5-10 nam tdi. Tap doan lén ké
hoach t6ng dién tich KCN cho thué dat gan 2.700ha trong giai doan 2021 — 2025, gap 10
[an so vGi dién tich cho thué clia nam 2020, dat CAGR la 17% trong khi mi cao su khai
thac chi dat CAGR la 3,6% trong giai doan nay.

VRG hién dang trién khai nhiéu du &n mé rdng ciing nhu’ xay méi cac KCN nhu:
Nam Tan Uyén m& réng, Rach Bap ma rong, Hiép Thanh (Tay Ninh - 500ha), Cam My...
Chiing ti ky vong céc du dn KCN s& dudc ddy manh trién khai trong nhitng ndm tdi khi
Covid-19 dugc xac dinh la bénh dac hitu, nén kinh té€ dan dudc md clra trd lai.

Trién vong tich cuc ciia BDS khu céng nghiép tao tién dé ting truéng bén virng
cho VRG trong tuong lai. Thi trudng BDS CN dugc du bdo s& |a diém sang trong ndm
2022 nhg (i) Igi thé tir tham gia cac hiép dinh thuong mai tu do, (ii) xu hudng dich
chuyén dong v6n tir Trung Quéc sang Viét Nam, va (i) hé théng cd s6 ha ting két néi
cac KCN dudgc cai thién nhu: cao t6c Bién Hoa — Viing Tau, Dau Gidy — Phan Thiét, cao
tdc Bac — Nam, cang Thi Vai - Cai Mép..., trong khi (iv) ngudn cung dat KCN s&n c6 ngay
cang han ché&. Tham chi, da tang cua thi truong BPS céng nghiép co thé kéo dai
sang nam 2023 vdi gia thué dat tang khodang 4%/nam (theo CBRE).

Sirc hut manh mé cda cac tinh mién Nam déi véi cac nha dau tu khi Long An, TP.
HCM va Binh Dudng van ndm trong top 5 ca nudc vé thu hit von dau tu nudc ngoai FDI.
Ty Ié 1&p day cdc KCN va nha xudng xay san [an lugt duy tri & murc cao, dat tudng Ung
90% va 86% trong Q4 2021.

Dién tich (ha)

Ty Ié 1ap day cac tinh, TP cong nghiép I6n, mién Nam Viét Nam
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Mo hinh du phong

Nam 2022, chiing t6i du phéng doanh thu tang 14% n/n trong khi lai rong
tang 28% n/n trong bdi canh hoat dong kinh doanh phuc hoi trong trang thai binh
thudng mdi. San lugng ma cao su tiéu thu udc tang 5,6% n/n trong khi gia ban binh
quan téng 10% n/n nhd gid cao su dang t&ng manh & ky vong tiép dién da ting trong
thai gian tdi. Trong khi do, doanh thu tir hoat dong kinh doanh BDS CN sé dong gop
tich cuc han vdi mdc tang ky vong 5% n/n.

Ching tai ciing ky vong thudng vu thoai von khéi NTC sé dugc hoan tat trong
nam 2022, dem lai khoan I3i thodi v6n cho VRG khoang 800 ty dong, tuang (rng trén
50% doanh thu tir hoat dong tai chinh.

Pinh gia

Ching t6i xac dinh gia muc tiéu 12 thang cia cé phiéu GVR vao khoang 41.500
dong dua trén phung phap dinh gia tirng phan, trong dé ap dung phudong phap so
sanh EV/EBITDA d6i véi mang kinh doanh cao su va g, va phuong phap xac dinh gia
tri tai san rong ddi véi mang hoat dong BDS khu cong nghiép. Trong dd, EV/EBITDA
clia hai mang cao su va gb dugc xac dinh dua trén mirc EV/EBITDA binh quan cla cac
doanh nghiép hoat ddng trong cling linh vuc tuong (ing trong khu vuc Bong Nam A —
Thai Binh Dugng.

MUrc gia muc tiéu tuong (ng P/E forward khoang 31 Ian (theo EPS 2021F khoang VND
1.330).

Pong gop gia tri VCSH cho GVR

PP dinh gia .
Cao su EV/EBITDA 50.122
Go EV/EBITDA 5.286
KCN RNAV 108.081
(+) Tién & tuang duang tién 15.583
(-) Ng vay (9.005)
(-) Lgi ich c8 dbng thiéu s (4.051)
NAV 166.016
S6 CP Iuu hanh 4.000

NAV/share (VND) 41.500
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Danh sach cac KCN tu phat trién va dat chuyén ddi cho chi dau tu KCN ciia GVR

Cha dau tu Quy mé (ha) Tylélgiich  Giatri dé“ﬂ\ﬂfg cho GVR

1 Nam Tan Uyén MR GDb2 NTC Binh Duadng 346 42,30% 1.160
2 Rach Bap GD2 CTCP KCN An bién Binh Duang 360 92,70% 2.059
3 Tan Lap (2 giai doan) 51% PHR + 49% Kaiser Furniture Binh Dudng 400 33,98% 1.198
4 Tén Binh MR 80% PHR + 15% NTC Binh Dudng 1.055 59,60% 4.710
5 Hoi Nghia PHR Binh Dudng 715 66,60% 3.567
6 Binh My PHR Binh Dudng 1002 66,60% 4.705
7  Minh Hung III MR Cong ty CP KCN Cao su Binh Long Binh Duang 590 55,40% 2.404
8 Béc bong Phu MR CTCP KCN Béc Bong Phu Binh Phudc 400 45,40% 1.120
9 Nam Bong PHU MR CTCP KCN Béc Dbng Ph Binh Phudc 400 45,40% 1.120
10 D&u Gidy MR CTCP KCN D3u Gidy Podng Nai 75 71,80% 569
11 Long Khanh MR CTCP KCN Long Khanh bong Nai 500 75,70% 4.003
12 Nam Pleiku Cong ty TNHH MTV Chu Sé Pleiku 200 100,00% 1.199
13 VSIP III VSIP + 20% PHR Binh Duang 691 13,32% 649
14 Lai Hung PHR??? Binh Duadng 600 N/A N/A
15 Du an KCN tu phat trién khac chua xac dinh N/A N/A 15.000 55% 65.434
16 D4t chuyén ddi cho du an ha tang 40.000 N/A 14.184
ong 54.540 108.081

(*): dua trén ty I€ Igi ich binh quan ctia GVR ddi véi cac KCN hién tai dang quan ly
(Nguodn: GVR, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghj cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vdi quan diém chinh thirc cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugdc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



