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Trung tam phan tich BSC
— CAP NHAT KET QUA KINH DOANH e €6 T, ©@FA

ﬁ KQKD Q4/2025: Doanh thu thun dat 8,519 ty VND (-8 %YoY, -8 %QoQ), Ldi nhuén sau thué céng ty me 1,001 ty VND (-43 Chuvén via han tich

wn %YoY, -48 %QoQ). K&t qua kinh doanh suy giam chd yé&u do (Chuyén vien phan tich)

; * Doanh thu ml cao su suy gidm -11% YoY, dat 6,704 ty doanh thu. Cac mang khac di ngang so vdi cung ky tuntc@bsc.com.vn

Py » Bién lgi nhuan gbp dat 29.2%, gidm manh so vdi cung ky & 33.7%. Mdc gidm chid yé&u tir mang cao su (25% so vdi 34%

(@) cuing ky) khi gia cao su giam. Th6ng tin doanh nghiép

L « Chi phi quan ly doanh nghiép tdng manh + 20% YoY, dat 1,229 ty. MUrc tdng chd yé&u do (i) trich ldp Quy khoa hoc céng Gi hién tai (VND): 40.000

nghé (+488% YoY) va (ii) chi phi khac béng tién (+48% YoY). T ' '

Liiy k& ca n¥m 2025: Doanh thu thudn dat 28,939 ty VND (+10% YoY), Lgi nhuan sau thu& céng ty me 5,621 ty VND (+41% C6 phiéu LH (Trigu): 4,000
YoY). Lgi nhuén tdng trudng manh nhg: V8n hod (Ty VND): 160,000
* Doanh thu mu cao su tdng trudng 16% YoY vdi muc bién gop tang nhe l&n 27% (so vdi 26% cung ky) Thanh khodn 30n (Triéu): 83
» Doanh thu tai chinh rong dat miic 761 ty (+55% YoY) nhd gidm mdc chi phi 8i vay (-31% YoY) khi tip doan gidm dan ng vay S8 hitu nudc ngoai: 0.74%

ngan hang (-24% YoY).
» Thu nhip khéc dat 1,261 ty (+45% YoY) nhd& cdc khodn tién tlir thanh ly cao su va tién bbi thusng
KE HOACH NAM 2026

+ K& hoach nam 2026: GVR du kién doanh thu va thu nhip khac hdp nhit ndm 2026 dat 33,799 ty déng (+16.7% YoY) va lgi
nhuin say thué du kién dat 5,558 ty (-1% YoY). Vé mang khu céng nghiép, Tap doan ky vong sé ky két 275 ha dién tich dat
cho thué (+200% YoY).

KQKD 2022 2023 2024 2025

Doanh thu thuan 25,421 22,138 26,242 28,939
Lgi nhuén gop 6,390 4,963 6,965 8,646
NPATMI 3,882 2,623 3,989 5,625

EPS 807 485 851 728
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TIEM NANG CHUYEN DOl SANG KHU CONG NGHIEP CUA GVR

Tinh d@é&n cudi ndm 2025, GVR dang van hanh 14 khu c6ng nghiép vdi téng dién tich & 4,200 ha. Dién tich cho thué mdi trong
nam 2025 udc tinh dat 130 ha.

Tién d6 chuyén d6i dat sang Khu Cong Nghiép: GVR dang tip trung trién khai phat trién ha tdng tai 8 KCN va CCN c6 t6ng
dién tich dat da phé duyét la 2,689 ha, tip trung tai TP. H6 Chi Minh va Ddng Nai (Binh Phudc cli). Trong dd, 5/8 KCN va CCN
dudc chdp nhan chid truong dau tu trong ndm 2025 (so vdi 2 KCN dugc chdp nhin chd truong dau tu vao ndm 2024); ky vong
t8c dd chuyén ddi sé nhanh han trong thdi gian tdi. Theo k& hoach giai doan 2025 — 2030, t6ng dién tich khu c6ng nghiép du
kién 13 23,444 ha.

Trong ndm 2026, BSC cho rang dién tich cho thué mai cia GVR chd y&u dén ti Khu cdng nghiép Nam Tan Uyén 3, vdi dién tich
san sang cho thué l8n va d3 ky hop déng MOU vdi khédch hang.

Danh sach khu céng nghiép mdi cia GVR

Khu Céng nghiép Ty L€ ldi ich Tién dd Dién tich (ha)
1 KCN Hiép Thanh Gb 1 100.00% Tay Ninh Pang xay dung 495
2 KCN Nam Pleiku* 100.00% Pleiku Pang xay dung 200
3 CCN Thanh Phu 100.00% Déng Nai D3 chip nhén chi truong dau tu 60
4 KCN Rach Bap MR 92.67% TP. HCM D3 chip nhén chi trucng dau tu 360
5 KCN Minh Hung Ill GD 2 57.09% Dbng Nai D3 chdp nhén cha truong dau tu 483
6 KCN B3c B6ng Phu GD 2 45.40% Dobng Nai D3 chip nhén chi truong dau tu 317
7 KCN Nam Dbéng Phu GD 2 45.40% Poéng Nai D3 chip nhan chi trudng dau tu 480
8 KCN Long Bulc GD 2 23.25% Déng Nai D3 chdp nhén cha truong dau tu 294

*KCN Nam Pleiku d5 dudc chdp nhan chd trudng dau tu vao ndm 2019 va bi vudng mdc mét s6 van dé lién quan dén quy hoach
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Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

40,000
4,000
160,000
8.3
0.74%
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KHUYEN NGHI CUA BSC

Hién BSC chua dua ra Khuyé&n nghi déi véi ma GVR. BSC cip nhat lai khuyé&n nghi va gid muc tiéu trong cac béo céo tdi.

Cé phiéu GVR dang dudc giao dich 8 mdc P/E va P/B lan luct la 26.7 va 2.87, chiét khdu 10% vd&i mic P/E trung vi 3 ndm
nhung cao han 41% vdi mdc P/B trung vi 3 nam.

Hinh 1: Gid c6 phi€u GVR va Vnindex
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Hinh 3: Binh gia P/E cia GVR
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Nguén: Bloomberg, BSC Research
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Hinh 2: Dinh gid EV/EBITDA cta GVR
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Nguén: Bloomberg, BSC Research

Hinh 4: Binh giad P/B cia GVR
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Nguén: Bloomberg, BSC Research
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Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

40,000
4,000
160,000
8.3
0.74%
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y déng 2025 2024 %YoY|
DT thuan 28,939 26,242 10% KH UYéN NGHI: N/A
—_ Gia vén (20,293) (19,277) 5% Gid muc tiéw: WA
Py L3i gbp 8,646 6,965 24%
m DT tai chinh 1,074 957 12% SRR N
; Chtaieninn 212 (469 Théng tin doanh nghiép
Py Lai vay (243) (353) :
2 Li tif CTLK 190 162 Gia hién tai (VND): 40,000
CP BH (485) (554) -12% C&6 phiéu LH (Triéu): 4,000
CP QLDN (2,746) (2,325) 18% Vén hod (Ty VND): 160,000
Lol P 6,366 4,740 34% Thanh khoan 30n (Triéu): 8.3
TN khac, rong 1261 867 S4& hitu nudc ngoai: 0.74%
LNTT 7,627 5,606 36%
Thué (1,274) (780)
LNST 6,353 4,827 31%
CDTS (728) (838)
LNST-CDPTS 6,353 4,827 41%
Chi sé
Bién LNG 29.9% 26.5% +3.4 dpt
Bién LNR 22.0% 18.4% +3.6 dpt
SG&RA/DT 11.2% 11.0% +0.2 dpt

Nguén: GVR, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi N/A, Ban hodc N/A chiing khodn dudc xac dinh dua trén téng mdec sinh LSi ky vong, bang téng cla chénh l&ch gitta
gid muc tiéu va gid déng clfa ngay khuyén nghi cta chiing khodn céng vdi ty suit ¢ tic ky vong. Cac dinh nghia vé khuyén nghi cu
thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

N/A MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
N/A Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
N/A Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh l&i ky vong trong 1 ndm thap hon 10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Nguyén Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh N/A ban, N/A ching khodn. Nha dau tu chi nén
st dung cdc thdng tin, phéan tich, binh ludn ctda Ban bdo cdo nhu la nguén tham khao trudc khi
dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan
diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cbng ty
C8 phan Chiing khodn BIDV (BSC) khong ddm bao rang cidc ngudn thong tin nay la hoan toan
chinh xdc va khéng chiu bat ky mdt trdch nhiém nao déi vdi tinh chinh xac cla nhitng théng
tin dudc dé cap dén trong bdo cdo nay, cling nhu khdng chiu trdch nhiém vé nhitng thiét hai
ddi vdi viée s dung toan bd hay mét phan ndi dung cla ban bdo cdo nay. Moi quan diém
cling nhu nhan dinh dudc dé cdp trong bdo cdo nay dua trén su cdn nhac can trong, cdng
minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi
ma khdng can bdo trudc. Ban bdo cdo nay cd badn quyén va la tai san cia Coéng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sta d6i, in &n ma khéng cé su déng y cla
BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan
badn 3 b4t ky hinh thic hay phudng thiic nao hodc (ii) dugc cung cdp néu khéng dudc su chap
thudn cdia Céng ty C6 phan Chidng khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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