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Tong quan cong ty: Tap doan Coéng nghiép
Cao su Viét Nam duoc thanh 1ap ndm 2006
cla Thd twéng Chinh phl phé duyét Dé an thi
diém hinh thanh Tap doan Céng nghiép Cao
su Viét Nam va Quyét dinh s8 249/2006/QP-
TTg ngay 30/10/2006 cia Thu twdng Chinh
phti vé viéc thanh 1ap Céng ty me - Tap doan
Cong nghiép Cao su Viét Nam.
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TAC PAT TAC VANG

Pinh gia

Chang t6i khuy&n nghi MUA c6 phiéu GVR vdi gia muc tiéu 19,212
doéng/c8 phiéu dwa trén dua trén phuong phap DCF cho phan kinh
doanh cét 18i va phuong phap danh gia lai tai san dau tu dai han va gid
tri ky vong tir viéc chuyén nhugng dat. BSC cho rang gia tri giao dich
GVR hién nay chl yéu phan dnh mang kinh doanh cét I8i, chua phan dnh
tiém nang chuyén d&i dat cho dia phuong va gid tri cac cong ty con.
Luan diém dau tw

1. Gia cao su 2019 duogc dy bao cé xu hudng phuc hdi nhe, ting theo
gia cao su thé gidi.

2. Mang kinh doanh gb kha quan nho trién vong nganh hudéng loi tir
hiép dinh thwong mai CPTPP, EVFTA.

3. Xu hwéng chuyén ddi dat ndng nghiép thanh KCN

Catalyst

1. Loi nhuan d6t bién tir chuyén d6i dat cao su thanh KCN: Giai doan
1(2019 - 2020): hon 1,500 ha NTC, VSIP, san bay Long Thanh va giai
doan 2 (2021- 2025) chuyén d6i 7,000 ha & cac tinh Dédng Nam B vdi
gid chuyén nhugng khoang 600 triéu dong/ ha.

2. Tap doan GVR chi truong thodi von khoi cac cdng ty con khéng hiéu
qua va chuyén san HOSE vao quy 3/2019.

D bdo két qua kinh doanh 2019. Chiing téi dw bdo DT va LNST cla tap
doan GVR ndm 2019 dat 23,650 ty déng (+19.97% yoy) va 3,728 ty dong
(+11.84% yoy) dua trén gia dinh chd yéu 3 mang kinh doanh:

1. Doanh thu mang cao su dat 15,406 ty ddng (+27% yoy), bién LNG dat
13% dén tir san lvgng tiéu thy dat 450 - 460 tan (+20% yoy) va gia ban
cao su dat 34.5 triéu/tan (+5% yoy)

2. Doanh thu mang kinh doanh gd dat 3,818.32 ty (+10% yoy), bién LNG
dat 26%

3. Kinh doanh KCN dat 1,289 ty déng vai viéc cho thué (ii) cdc KCN hién
hitu khoang 400 ha (+7% yoy) va 2 KCN md&i (An Dién va Pleiku) (ii) gia
cho thué KCN tang khoang +15.7% yoy.

Céap nhat KQKD 6T.2019. DT va LNST [an luot dat 7,611 ty dong (+35%
yoy) va 1,058 ty déng (+34% yoy).

RUi ro dau tw

1. Rdi ro chdm tién d6 chuyén giao dat.

2. Bién dong gia cao su va gia gb.
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GVR —Tap doan Cong nghiép cao su Viét Nam BSC
Chung t6i khuy&n nghi MUA c6 phiéu GVR véi gid muc tiéu 19,292 dua trén phuong phap DCF cho phan
kinh doanh c6t 16i va phuong phap dénh gia lai tai san: (1) tai san dau tw dai han va (2) gia tri ky vong ti

viéc chuyén nhuwong dat. Ching téi khuyén nghi dwa trén nhirng yéu té sau:

Tiém ndng chuyén
déi dat cao su
thanh dat khu

cong nghiép

Thoai vén va

chuyén san HOSE

Dy bdo gid cao su
trong nudc phuc
héi

Kinh doanh gé kha
quan

Dinh gia
19,212 déng/cp

BSC Research

GVR s& hitu qu§ dat Ién khoang 407,800 ha. Quy dat cia GVR khi chuyén
déi thanh dat KCN c6 lgi thé (1) qu§ dat sach chiém phan I&n gitp DN it
phai dén bu nhiéu cho dan cu va (2) chi phi gidi phédng mat bang thap.
Nhu ciu dat KCN tang cao nh& dong vén FDI.

Gia dat chuyén nhugng KCN du kién tdng manh khodng gip doi giai doan
2017 -2018.

Thodi vén ngoai nganh: GVR c6 ké hoach thoai von giai doan 2019-2020
cac mang kinh doanh khéng c6t 18i vdi gia tri s6 sach khodng 2,200 ty
doéng, DN s& dung ngudn tién nay dé tai dau tu vao cdc mang kinh doanh
chinh nhu gd, cao su, khu cdng nghiép va nong nghiép cdng nghé cao.
Chuyén san HOSE: Theo nghi quyét DPHCD, GVR s& chuyén san HOSE vao
quy 3/2019.

Gid cao su thé gidi trong 7 thang 2019 phuc héi manh dat mdrc trung binh
200.6 JPY/kg tang 18% va@i trung binh nam 2018.

Mac du, gid cao su d3 chirng kién sy phuc hdi t6t nlra dau ndm 2019,
ching toi cho rang du dia tang truwdng gia cao su sé khong con nhiéu va
binh 6n & mirc 34 — 35 triéu déng/ndm (+5% yoy) do cac yéu té co ban
chua hé tro thi tredng (tiéu thu 6 t6 trung qudc, tinh trang du cung).

GVR s& hitu 13 cong ty ché bién gb trong d6 gb ghép tam chiém 60% thi
phan trong nudc, gd MDF chiém 50% thi phan nén cé wu thé hudng loi
I&n tir chién tranh thuwong mai va cac hiép dinh kinh té.

Bé&n canh trién vong xuat khiu tét, CPTPP gitip ha thué xuat khi nhap may
mac, thiét bi va cdng nghé tir cdc quéc gia phat trién nhu Nhat Ban,
Canada... gilip cac doanh nghiép nganh gb cai thién chi phi.

Dién tich thanh ly binh quan hang nam dat 10,000 ha cao su, GVR lu6n
cht ddng ngudn cung nguyén liéu cac san pham lam tir gb.

Gia tri mang kinh doanh c&t 18i roi vao khoang 15,075 déng/cp.
Gia tri danh gia lai cc cdng ty con roi va lgi nhuan ky vong tir chuyén
nhugng dat vao khoang 4,137 déng/cp.
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BSC

Tong quan doanh nghiép

Tap doan Céng nghiép Cao s& hitu téng dién tich cao su khodng 407,800 ha. Trong d6 khoang 196,749 ha
thudc cdng ty me va hon 211,000 ha thudc cac cong ty con. Vudn cao su tai mét sé cong ty con niém yét
cla GVR cé dién tich khodng nhu sau: Cao Su Phuéc Hoa (14,734 ha), Cao su Dong Phu (9,340 ha), Cao su
Hoa Binh (5,061 ha), Cao su Tay Ninh (7,005 ha), Cao Su Tan Bién (6,175 ha), Cao su Ba Ria (8,507 ha), Cao
su Théng Nhat (1,880 ha). DN cé 3 mang kinh doanh chinh |a cao su, gd va dau tu vao cac khu cdng nghiép:

Mang kinh doanh cao su: Nam 2018, GVR cé dién tich kinh doanh cao su khoang 201,083 ha, dién tich
cao su kién thiét co ban dat 206,717 ha véi ndng suat trung binh 1.5 tan/ha, riéng khu vi'c Ddng Nam
B& nang suat cao hon dat 1.9 tdn/ha. Trung binh mi ndm GVR ché bién trén 350,000 tan mu cao su.
Doanh thu mU cao su 2018 dat 10,071 ty déng (déng gép 62% vao téng doanh thu), bién lgi nhuan
gop 1H.2018 & mirc 23%, 2H.2018 giam xudng con 15%. Nguyén nhan bién |gi nhuan gop nlra cudi
nam 2018 gidm manh do gid ban gidam manh & mirc 31-32 triéu déng/tan(-18% YoY) trong khi gia von
& mirc giam -8% yoy. Vi sdn luvgng cao su tiéu thy trung binh méi ndm khoang 400-450 nghin tan,
két qua kinh doanh GVR s& phu thudc nhiéu vao gia cao su.
Mang kinh doanh gb: GVR hién c6 13 nha may ché bién cac san pham gb nhu van MDF, gd ghép, gb
tinh ché. Doanh thu mang ché bién gd ndm 2018 dat 3,471 ty dong (chiém khoang 18% tong doanh
thu), bién LNG mang gb & murc khd cao trung binh ndm 2018 dat 28%. N3m 2018, tap doan san xuat
311,193 m3 gb ghép tdm chiém khodng 60% ngudn cung cla thi trudng va 953,026 m3 gdb MDF san
xuat, chiém 50% thj phan trong nwdc.
Mang bat dong san khu cong nghiép: Ngoai hoat dong kinh doanh cao st va gb, GVR dang quan ly 12
khu céng nghiép véi tdng dién tich khoang 6,000 ha va dién tich thuwong phdm khoang 4,013 ha. Ndm
2018, dién tich cho thué duwoc 378 ha (dat 131% ké hoach dat ra) vai ty 1& 1ap day hon 85%. Cac khu
cdng nghiép clia GVR cé quy md |8n, gid dén bu thap, nén dat cao nén chi phi dau tu thap. Chdng toi
nhan thay cdc KCN nay phan I&n nam & khu kinh t& trong diém phia nam nén duoc hudng lgi lan séng
dau tu khu cong nghiép khién cho gia cho thué tdng cao va KQKD ndm 2018 kha quan.

Bang mot sd khu cdng nghiép GVR dang s& hiru

Tylésey | Quy Gid cho cDﬂi"t:ﬂZ vie
Cac Khu cdng nghiép Dia chi yie vy thué lap
hitu dat (ha) 2018 N
(USD/m2) day
(ha)

CTCP KCN Nam Tan Uyén* Binh Duwong 42,30% 659 95 4,61 | 61%
CTCP KCN An Dién Binh Dwong 92,67% 447 55 30 | 56%
CTCP KCN D3u Giay Podng Nai 77,05% 192 65 30 | 56%
CTCP KCN Long Khanh Poéng Nai 76,00% 150 60 33 | 85%
CTCP KCN B&c Bong Phu (Bac va Nam Dong Phu) Binh Phuéc | 45,38% 146 20 37,2 | 68%
CTCP KCN Cao su Binh Long Binh Phuwdc 55,38% 207 22 34 | 78%
CTCP KCN Tan Binh Binh Dwong 59,64% 983 35 45 | 15%
CTCP Théng Nhat (KCN Bau Xéo) DPong Nai 36,07% 328 60 11| 97%
CTCP KCN Hé Nai Poéng Nai 57,35% 302 84 60 | 43%

BSC Research

Ngudn: BSC Research ( *: bao gém KCN Nam Tén Uyén 3)
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Luin diém dau tvw

Ludn diém 1. Tiém nang chuyén nhwong dat cao su thanh khu céng nghiép

GVR s& hiru quy dat I&n khoang 407,800 ha, 1a doanh nghiép cé dién tich cao su I&n nhat trong nganh.
Quy dat cha GVR khi chuyén d6i thanh dat KCN cé lgi thé (1) quy dat sach chi€ém phan Ién gitp DN it
phai dén bu cho dan cw va (2) chi phi gidi phéng mit bang thap.

FDI ting trwédng manh cung chién tranh thwong mai 1a dong lwe thuc day tang tredng nhu cau KCN.
Theo bdo cdo clia BO K& hoach va Dau tu, wdc tinh trong 6 thang dau ndm 2019, cac KCN, khu kinh té d3
thu hat FDI vé&i s6 v8n dang ky mdi dat khodng 8.7 ty USD, chiém 48.3% tong lwgng FDI, trong d6 céc tinh
& phia Nam (Dong Nai, Binh Duong, Binh Phuéc) 1a tam diém thu hit. Do d6, ching téi cho rang GVR sé&
day manh cong tac chuyén nhuong, tra lai dat cho dia phuong dé kip thoi dap (ng nhu cdu xay dung KCN
dang c6 dau hiéu tdng tredng manh. DN dy kién viéc chuyén nhuwong dat sdm nhat gdm: (1) Giai doan 1
(2019 —2020), GVR phé duyét Phwdc Hoa sé ban giao 355 ha Nam Tan Uyén 3; 691 ha cho VSIP va 350 ha
dy an Cang hang khong Long Thanh. (2) Giai doan 2 (2021 — 2025): GVR dinh huéng phat trién khoang
7,000 ha & khu vie Déng Nai, Ty Ninh, Binh Duong, Binh Phudc, Ty Nguyén. Ngoai ra tap doan chd
trudng dau tu vao cdc KCN An Dién, Nam Tan Uyén, Tan Binh va Pleiku.

Bang Quy dat cia GVR sau ¢d phan héa

D4t néng nghiép | DAt phindng

Ponvi (ha) nghiép (ha) Téng (ha)
Cong ty me va cac cong ty con 212,295 4,078 216,373
Quy d4t cta cac cong ty CP - TNHH quan ly 261,781 13,776 275,557
Dat trong nudc 118,192 7,800 125,992
Cao su 117,799 2,436 120,235
Pbéng Nam BO 58,915 881 59,796

Tay Nguyén 19,705 320 20,025

Duyén hai Mién Trung 4,581 299 4,880

Mién nui phia Bic 34,597 937 35,534

Cong nghiép cao su - 27 27
Ché bién gb - 142 142
Khu cong nghiép 4,438 4,438
Thay dién 393 752 1,145
Khac - 5 5
D4t ngoai nudc 143,589 5,975 149,564
Lao 28,311 968 29,279
Campuchia 115,278 5,008 120,286

Ngudn: GVR, BSC Research

Gia dat chuyén nhuong KCN duw kién ting khoang gap déi giai doan 2017 — 2018. Theo doanh nghiép
chia sé PHR va NTC d3 thuwong lvgng xong gid dén bu cho Nam Tan Uyén 3 s& |a 2.5 ty (cao gdp gén 2 lan
so va&i trwdc day -1.3 ty/ha). Vi viéc chuyén nhuong 691 ha cho VSIP, PHR s& nhan 1.3 ty/ha trén dién
tich ban giao va 20% loi nhuan cta dy 4n, dong thoi PHR s& gdp vén thém it nhat 20% von diéu 18, tong
s6 tién dén bu s& khong thap hon 2.5 ty/ha. V&i dy 4n san bay Long Thanh, gia dén bu khoang 600 triéu
dong/ha (g8p 2.4 1an gid ban dau khoang 250 triéu déng/ha).Theo d6, |gi nhudn dy kién tir viéc PHR ban
giao NTC va VSIP khodng va chuyén nhwong san bay Long Thanh khoang 8,065 ty dong.

BSC Research Trang|4]
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Ludn di€m 2. Gia cao su trong nudc ky vong hoi phuc nhe sau thi ky gidam sdu nam 2018.

Gia cao su thé gidi trong 7 thang 2019 phuc hdi manh dat mdrc trung binh 200.6 JPY/kg tang 18% vdi gia
trung binh ndm 2018. Nguyén nhan gid cao su thé gi¢i phuc hoi tét: (1) Gid dau trong 7 thang 2018 dat
murc 57.5 USD/barell (+2.8% so v&i quy 4/2018) khién tang gia cao su tong hop tang, kich thich cau tiéu
thu cao su ty nhién, (2) Ba nwdc san xuat cao su thién nhién I&n nhat thé gidi la Thai Lan, Indonesia va
Malaysia d3 quyét dinh cat gidm ngudn cung khoang 300,000 tan dé ho tro ting gia cao su trén thj trudong
qudc té, (3) Thoi tiét tai VAn Nam Trung Quéc dang vao mua khd han, tdc déng dén san lugng khai thac
mu cao su, Van Nam déng gép cung cap 50% téng san lugng cao su cla Trung Quéc.

Gid cao su thé gidi (JYP/kg)
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Ngudn: BBG, BSC Research

Mac du, gia cao su da chirng kién sy phuc hoi tot nira dau ndm 2019. Tuy nhién chiing t6i cho rang dw
dja tang trwédng gia cao su sé& khéng con nhiéu va ting nhe & mirc 34 — 35 triéu dong/nam (+5% yoy) do
céc yé&u t6 co ban chua ho tro thi trwong:

e San lugng tiéu thu 6 t6 & Tung Qudc chitng lai: sdn lvgng 6 thang nam 2019 dat 10.1 triéu xe (-14%
yoy), ndm 2018 dat 23.7 triéu xe (-4.02% yoy). Theo dy bao cta ngan hang Goldman Sachs, doanh sé
thj trvdng 6t6 toan cau cé thé gidm 7% ndm 2019. Ching tdi cho rang xét trong dai han, nhu cau cao
su ty nhién phu thudc I&n vao nhu cdu 16p 6 té va nhu ciu tiéu thy 6 t6.

e Tinh trang du cung tiép dién. Mic du 3 nudc Thai Lan, Indonesia va Malaysia cé dong thai cat giam
san lwong cung clia nham hd tro ting gia, ching tdi danh gia hanh dong nay chi mang tinh thoi vu,
ngan han. Ngoai ra, Theo ARNP dy bdo ndm 2019 ting trudng luvong cung (+4.6% YoY) lén hon khi
lwvgng cau (+4.2% YoY), hang ton kho wéc tinh van mirc cao hon 1.1 triéu tan.

e Gia cao su dang & mirc thap nén ngay khi gid cao su phuc héi, cdc nha dau co s& bén 6 at hodc céc
nuwéc |dn sé tang cudng san lugng lam tdng ngudn cung, ngay lap tirc gia cao su lai giam xuéng.

Vi vay, ching t6i gid dinh than trong gid cao su trong nudc sé phuc héi nhe nam 2019 sé dat trung binh
tdi thi€u khodng 34 - 35 triéu/tan (+5% yoy).

Luan diém 3. Kinh doanh gbé kha quan

Tinh hinh kim ngach xuét khiu cac mat hang gb tir Viét Nam sang cac nudc ting manh, dic biét 13 My do
chién tranh thwong mai, My 4p dung mirc thué 1én cdc mat hang gd clia Trung Quéc, lam gidm tinh canh
tranh san pham. Day 1a co hdi cho gb va san pham gb Viét Nam ting cwong xuat khau sang cac nudc. Theo
s6 lidu clia Téng Cuc Hai quan, kim ngach xuat khau gd va sadn pham gd (G&SPG) cla Viét Nam trong thang
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5/2019 dat 902 triéu USD (+23.89% yoy). Hoa ky la thi trudng xuat khau G&SPG I&n nhat cla Viét Nam,
dat 1,839 ty USD (+35% yoy) va chiém 46% téng kim ngach xuat khau G&SPG cua ca nudc.

Bang kim ngach xuét khau gé va cac san pham gé cua Viét Nam theo thang (2016 — 2019)

(EVT: triéu USD)
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Ngudn: Téng cuc hdi quan

Chung t6i cho rang mang kinh doanh gd clia GVR sé& kha quan cé nhiéu du dia ting trudng do (1) GVR
dwoc hwdng loi gidn tiép tir trién vong xuat khau gd va cac san pham gd tich cuc (2) GVR s& hitu 13 cong
ty ché bién gb trong dé gb ghép tam chi€ém 60% thi phan trong nwéc, gdb MDF chiém 50% thi phan nén ¢
uu thé hudng loi I&n tir cac hiép dinh kinh té€. Cu thé, CPTPP gilp ha thué xuat khi nhdp mdy mdc, thiét bi
va cong nghé tir cdc qudc gia phét trién nhw Nhat Ban, Canada... gilip cac doanh nghiép nganh gb tiét kiém
chi phi, cai thién Igi nhuan va (3) dién tich thanh ly binh quan hang nam dat 10,000 ha gb cao su, GVR luén
chd ddong ngudn cung nguyén liéu cac san pham lam tir gb.

Luin diém 4. Thoai vdn va chuyén san HOSE

e Thoai vdn ngoai nganh: DN c6 ké hoach thodi vén giai doan 2019-2020 cac mang kinh doanh khéng
c6t 13i vdi gid tri s6 sach khoang 2,200 ty ddng, dung ngudn tién nay dé tai dau tu vao cdc mang kinh
doanh chinh nhu cao su, go, khu cdng nghiép va néng nghiép cdng nghé cao. GVR dang s& hitu nhiéu
cong ty va bd may kha cong kénh, ching t6i cho rang thodi vén 1 chién luvgc ding dan va ky vong DN
8 tiép tuc thodi vdn thém cac cdng ty khdng hiéu qud, tinh gon bé méy hoat déng.

e Chuyén san HOSE: Theo nghj quyét DHCD, GVR s& chuyén san HOSE vao quy 3/2019. Ching t6i ky
vong sau chuyén san, viéc cong b6 thdng tin tir phia doanh nghiép s& minh bach hon déng thoi s& thu
hat nhiéu nha dau tw 1&n quan tAm.

Cap nhat KQKD 1H.2019 kha quan.

DT va LNST lan luot dat 7,611 ty dong (+35% yoy) va 1,058 ty dong (+34% yoy) hoan thanh 31.4% ké hoach
doanh thu va 25.4% ké& hoach lgi nhudn dén tir (1) Mang kinh doanh mu cao su DT dat 4,484 ty dong
(+59% yoy) déng gép 59% tong doanh thu véi bién lgi nhuan gdp & mirc 13%. Doanh thu mu cao su ting
manh nho san luong tiéu thu ting nhung gid cao su van & murc thap 32 — 33 triéu dong/tan. (2) Doanh
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thu tir gb dat 1,579 ty dong (+7% yoy). (3) Thu nhap khac tir viec thanh ly cay cao su dat 525 ty dong (+14%
yoy) chl y&u dén tir thanh ly gd cay cao su. Ngoai ra, doanh thu chua thyc hién dai han tang dat 7,890 ty

BSC

doéng (+13% yoy) dén tlr cho thué ha tang KCN, cho thdy mang KCN tiép tuc c6 két qua kha quan.

Du bao KQKD va dinh gia

D bao két qua kinh 2019. Chung t6i dy bdo DT va LNST cla tdp doan GVR ndm 2019 dat 23,650 ty déng
(+19.97% yoy) va 3,728 ty dong (+11.84% yoy) dua trén gid dinh chii yéu 3 mang kinh doanh:

e Doanh thu mang cao su dat 15,406 ty dong (+27% yoy), bién lgi nhudn gdp dat 13% vdi gid dinh

san luong tiéu thu dat 450 - 460 tan (+20% yoy) va gid ban cao su dat 34.5 triéu/tan (+5% yoy)

e Doanh thu mang kinh doanh gb dat 3,818.32 ty (+10% yoy), bién LNG dat 25% v&i gia dinh gid ban
twong duong so vai cling ky tuy nhién sdn lugng xuat gb tang +10% bdi nganh gb dang cé trién

vong kha quan nh& hudng lgi CPTPP giam thué nhap khdu mdy mdc, cai thién bién LNG.

e Kinh doanh khu cong nghiép dat 1,289 ty dong véi (ii) dién tich cho thué cac KCN hién hitu khoang

400 ha (+7% yoy) va (ii) gid cho thué KCN tang manh khodng +15.7% yoy.

Pinh gid. Chung t6i cho rang murc gia hop ly cho mdi ¢b phiéu GVR vao khoang 19,212 ddng/c6 phiéu voi
phuwong phap DCF cho mang kinh doanh c6t 18i va phuwong phap danh gia lai tai san (cac cong ty con va
viéc ban giao d4t). Gia cd phiéu GVR dang giao dich chi yéu phan dnh phan I&n hoat ddng kinh doanh c6t
18i hién tai cla GVR, tuy nhién chuwa phan anh tiém nang tir viéc chuyén nhuong dat:

1. Danh gida mang kinh doanh cét 16i

Chung t6i dinh gid mang kinh doanh c6t 16i véi phuong phap FCFF vdi gid dinh hé s6 chiét khau la 10.3%,
tang trwdng dai han cla dong tién 2%/nam. Gid tri c6 phi€u GVR tir hoat ddng kinh doanh cét 16i wéc tinh

15,075 VND/c6 phiéu.

WACC

L&i suat phi rdi ro 4,00%
Hé s6 rdiro 0,8
Chi phi VCSH 12,80%
Chi phi I3i vay 4,40%
D/E 27,00%
Tax rate 21,00%
WACC 10,30%

Tang trudng dong tién dai han

2%

FCFF 2019 2020 2021 2022 2023
LNST 3728 4372 4513 5229  6.084
Lai sust *(1-t) 570 -667 699  -814 -952
Khau hao 1.091 1126 1191 1247  1.348
- thay d&i VLD 1307 607 642 717 282
- thay d6i TSCD 1490 1508 2573 2495  2.937
FCFF 7.046 6946 8220 8874  9.699
Sg;” hién tai 7.046 6258 6738 6573 6509
Lily k& FCFF 7.046 13304 20042 26615  33.124
Gia tri dong tién cudi cung 103.116

2. DPanh gia lgi nhuan tir viéc ban giao lai d4t cho dia phwong

Téng dién tich dat GVR can ban giao lai cho dja phuong 1a khoang 27,940 ha (bang phu luc). Trong thoi
gian s&m nhat, DN duy kién s& chuyén nhuong khodng hon 1,500 ha giai doan 1 va 7,500 ha giai doan

BSC Research
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2(chung t6i d3 d@ cap & trén). Cac du 4n VSIP, Nam Tan Uyén va KCN Tan Lap cla PHR, gid chuyén nhugng
s& khodng 2.5 ty dong/ha da thuvong lwong xong, du an chuyén d6i 400ha san bay Long Thanh giai doan
1 v&i gia dén bu du kién 13 600 triéu déng/ha. Ching t6i nhan thdy mirc gid dén bl tang lién tiép gan 2 lan
so V@i giai doan 2017 - 20018 va cdac tinh Ddng Nai, Binh Dwong va Binh Phudc dang 1a tdm diém thu hat
FDI vé&i gid cho thué KCN ting cao, theo dé ching téi cho rang gia von dén bu ciling sé ting |én khoang 1.5
— 2 1an cho cdc ndm sau. Do d6, chung tdi gia dinh gid dén bu giai doan 2: 7,500 ha (Péng Nai, Binh Duong,
Binh Phudc, Tay Ninh) va 1,700 ha san bay Long s& khoang 1 ty/ha. Dwa trén tién dd doanh nghiép chia

s, ching téi gia dinh thoi gian chuyén nhuong cu thé dudi day.

BSC

Bang ké hoach chuyé&n nhwong clia GVR va gia dinh thi gian phan bd cac dy an

Gid

Thoi

Gia tri chuyén nhwong phan bd cac nam (ty

Vs Ve ~ ~ D.A . Th‘ h A
Cac dv an chuyén chuyén tilfr:‘ gian ti'é:r(‘t{/ dong)
hue hue huyé ,
nreng nwromg | (ha) | ™YE" | dong) | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
(triéu/ha) nhuwong
2019 -
VSIP 2,500 691 2020 1.728 864 864
A N 2019 -
Nam Tan Uyén 3 2,500 355 2020 888 888
Khu cong nghiép Go 2019 -
ciia PHR 2,500 200 2020 500 500
ny . 2019 -
M6t s6 KCN khac 600 100 2020 60 60
Chuyén nhuong 5019 -
San bay long thanh 600 350 210 210
. 2020
giai doan 1
Chuyén nhuong 2019 -
San bay long thanh 1,000 1.700 1.700 1.700
. 2020
giai doan 2
Cac dy an khac
(Déng Nai, Tay 2021 -
Ninh, Binh Phuor, 1,000 7.000 2025 7.000 1.750 | 1.750 | 1.750 | 1.750
Tay Nguyén)

Ngudn: BSC Research

Theo d6, ching t6i wdc tinh téng gid tri ky vong tir viéc ban giao dat theo tién d6 nhu trén vao khoang
8,065 ty ddng dugc ghi nhan trong vong 5 ndm. Tuy nhién, ching t6i lwu tién dd chuyén déi dat chua cé

k& hoach cu thé ngoai mét s6 du an trong bang trén, thoi gian chuyén déi cé thé kéo dai hon gia dinh.

2019 | 2020 | 2021 | 2022 | 2023 | 2024
ngg)h thu chuyén nhuong dat (ty 2,552 | 2,564 | 1,875 | 1,875 | 1,875 | 1,875
LN gbp chuyén nhugng dat (ty dong) 2,501 | 2,513 | 1,838 | 1,838 | 1,838 | 1,838
Thu& TNDN 20% | 20% | 20% | 20% | 20% | 20%
LNST (ty déng) 2001 | 201 | 147 | 147 | 147 | 147
NPV (ty déng) 8,065

BSC Research
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3. Danh gia lai gia tri cac cong ty con

GVR cé thanh vién gdbm: 20 cdng ty TNHH MTV Cao su, 51 céng ty c6 phan cao su, 4 don vij sy nghiép, 13
cong ty gd, 12 cong ty khu cong nghiép va 20 cdng ty thudc nganh khac. Mot s6 cdng ty con clia GVR niém
yét: CTCP Cao su Phuéc Hoa (PHR) (66.6%), CTCP Cao su Tay Ninh (TRC) (60%), CTCP Cao su Péng Phu
(DPR) (55.8%), CTCP Cao Su Hoa Binh (HRC) (55.1%), CTCP Cao su Tan Bién (RTB) (98.5%), CTCP G& MDF
Quang tri (MDF) (84.8%) va CTCP KCN Nam Tan Uyén (51%).

Chung toi thay rang cac cong ty con cé niém yét clia GVR cé gid tri thi trudng tang kha nhiéu so véi gia tri
s6 sach GVR ghi nhan khi IPO. Chiing tbéi danh gid lai gia tri cla cac cong ty niém yét dwa trén diéu chinh
gid tri thi trwdng va gilr nguyén gid tri cac cong ty khdng dai ching (do khéng cé théng tin), tong gia tri
chénh léch khodng 8485 ty dong (chi tiét bang dudi day).

Gia tri
Gia trj s6 thi
sach trwong
(theo xac diéu
Tylé | dinhgiatri | chinh Chénh léch
so DN (ty danh gia lai
hitru | (ty déng) déng) (ty déng)
Cac cong ty Ma CP (%) (1) (2) (2)-(1)
1 | CTCP CS Tay Ninh TRC 60 391 720 329
2 | CTCP CS Dbéng Phu DPR 55.8 840 1,080 240
3 | CTCP CS Phudc Hoa PHR 66.6 1,126 6,355 5,229
4 | CTCP CS Hoa Binh HRC 55.1 503 649 146
5 | CTCP Thé thao Ngbi Sao Geru GER 83.1 6 11 5
6 | CTCP G& MDF VRG Quang Tri MDF 97.4 304 496 192
7 | CTCP CS Bé&n Thanh BRC 48.9 57 67 10
Cong ty CP Khu Céng nghiép Nam Tan
8 | Uyén NTC 42.3 47 1,210 1,163
9 | CTCP XD dia 6c CS RCD 30.3 24 29 5
10 | CTCP Ché bién G& Thuan An GTA 10.7 18 14 (4)
CTCP Phat trién D6 thi va Khu céng
11 | nghiép CS Viét Nam VRG 15 10 63 53
Téng Cong ty Xay dung Thay lgi 4 -
12 | CTCP TL4 20.1 24 27 3
13 | CTCP EVN Qudc té EIC 11.8 44 52 8
CTCP Dau tu Xay dwng va Phat trién
14 | Nang lugng Vinaconex VCP 11.4 68 253 185
15 | Cong ty CP Dau tu Sai Gon VRG SIP 15.3 135 1,056 921
Téng gia tri chénh léch ( ty dong) 8,485

BSC cho rang gia tri giao dich clia c& phi€u GVR hién nay chi phan anh chii yéu hoat dong kinh doanh cot
16i tuy nhién chwa phan anh dworc gia tri dong tién lién quan dén viéc chuy&n nhwong dat va gia tri ctia
cac cong ty con. Theo d6, két hop (1) dénh gia lai gid tri cdc cong ty con va (2) Igi nhuén tir viéc chuyén
nhuong dat, BSC cho rang sau khi GVR c¢6 phan héa véi s lwong 4 ty ¢6 phiéu, gia tri GVR s& ting lén
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khoang 4,217 ddng/cp so vdi gia tri mang kinh doanh c6t 18i. Ching tdi khuyén nghi mua cd phiéu GVR
v@i mirc gia hop ly khoang 19,212 déng/cd phiéu, upside 17% so v&i gia dong clra ngay 20/08/2019.

Gia tri tang/gidm tir danh gid lai tai sdn dau tv dai han (ty dong) 8,485
Loi nhuén tir viéc chuyén nhugng dat (ty dong) 8,065
Téng gia tri danh gid lai (ty dong) 16,87
S8 lwgng c6 phiéu sau c6 phan hda (ty) 4
Gia trj danh gid lai/cp (ddng/cp) 4,137
Gia trj giao dich hién tai (phan anh hoat ddng kinh doanh cét 18i) (d6ng/cp) 15,075
Gidtrihoply 19,212
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BSC

Phuluc1
TT | Dia ban Dién tich dat Trong dé
ban giao (m2) Pat nong DAt phi ndng
nghiép(m2) nghiép(m2)

1 | Congty me - Tap doan 130 - 130
2 | Cébngty TNHH MTV Téng cong ty Cao su Pong Nai 100,148,800 95,849,200 4,299,600
3 | Congty TNHH MTV Cao su Nam Giang - Quang Nam - - -
4 | Congty TNHH MTV Cao su Binh Thudn 2,543,200 2,542,700 500
5 | Congty TNHH MTV Cao su Quang Tri 674 628,0 46
6 | Congty TNHH MTV Cao su Quang Nam 16,454,900 16,454,900 -
7 | Coéngty TNHH MTV Cao su Quang Ngai 3,606,199 3,606,199 -
8 | Céngty TNHH MTV Cao su Thanh Héa 1,816,400 1,793,100 23
9 | Congty TNHH MTV Cao su Binh Long - - -
10 | Céngty TNHH MTV Cao su Léc Ninh 16 - 16
11 | Congty TNHH MTV Cao su Chu Prong 134 90,0 44
12 | Congty TNHH MTV Cao su Mang Yang 309 271,0 38
13 | Congty TNHH MTV Cao su Ha Tinh 22,413,300 21,735,300 678
14 | Congty TNHH MTV Cao su Huong Khé - Ha Tinh 31,858,800 31,858,800 -
15 | Céngty TNHH MTV Cao su Dau Tiéng 747 629,0 117
16 | Céngty TNHH MTV Cao su Phu Riéng 72,797,465 72,789,500 8
17 | Congty TNHH MTV Cao su Krong Buk 3,516,162 1,587,491 1,928,671
18 | Congty TNHH MTV Cao su Chu Pdh 1,311,460 1,306,160 5
19 | Congty TNHH MTV Cao su Eahleo 1,437,704 1,397,704 40
20 | Congty TNHH MTV Cao su Chu sé 8,876,059 8,871,636 4
21 | Congty TNHH MTV Cao su Kon Tum 9,022,500 8,981,000 42
22 | Vién nghién clru Cao su Viét Nam 1,717,496 1,683,776 34
23 | Trungtdm Y té€ Cao su - - -
24 | Tap chi Cao su Viét Nam - - -
25 | Truwong Cao déng Cong nghiép Cao su - - -

cong 279,400,164 272,075,304 7,324,860

Nguén: GVR
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BSC

Phu luc 2
Stt | Dia ban ;I::(:czl; dat ban D'a“t.r:c‘)ng Pat phi ndng
nghiép (m2)
| bong Nam Bo 101,213,912 96,747,115 4,466,797
1 | Tinh Déng Nai 100,115,800 95,825,200 4,290,600
2 | Tinh Binh Duong 1,049,045 898 151
3 | Tinh Binh Phudc 16 - 16
4 | Tinh Ba Ria - Viing Tau 33 24 9
Il | Ty nguyén 97,404,511 95,294,478 2,110,033
5 | Tinh Bdk Néng 72,797,465 72,789,500 8
6 | Tinh Pak Lak 4,953,866 2,985,195 1,968,671
Tinh Gia Lai 10,630,680 10,538,783 92
Tinh Kon Tum 9,022,500 8,981,000 42
Il | Duyén hai mién trung 80,781,611 80,033,711 748
9 | Tinh Phd Yén 1,415,112 1,415,112 -
10 | Tinh Binh Thuan 2,543,200 2,542,700 500
11 | Tinh Quang Tri 674 628 46
12 | Tinh Quang Nam 16,454,900 16,454,900 -
13 | Tinh Quang Ngai 3,606,199 3,606,199 -
14 | Tinh Ha Tinh 54,272,100 53,594,100 678
15 | Tinh Thanh Héa 1,816,400 1,793,100 23
IV | Tdy nam bo - - -
16 | Tinh Kién Giang - - -
V | Thi d6 Ha Noi 130 - 130
IV | TP. H6 Chi Minh - - -
Cong 279,400,164 272,075,304 7,324,860
Nguén: GVR

BSC Research

Trang]|12



20/08/2019

BSC

GVR —Tap doan Cong nghiép cao su Viét Nam
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019
Doanh thu thuin - 4,847 7,806 3,414 4,198 DTT trong 1H2019 tang manh dat
LN g6p - 968 1.797 633 784 7,611 ty dong (+35% yoy dén tir
DT t3i chinh _ 171 334 102 206 (1) Mang kinh,do‘anh md cao su
DT dat 4,484 ty dong (+59% yoy)
CP tai chinh - (186) (418) (135) (189) dong gop 59% téng doanh thu
L3i vay - (139) (232) (130) (166) vGi bién Igi nhudn gop & muec
CP ban hang - (115) (180) (80) (93) 13%. Doanh thu mi cao su ting
CP QLDN - (317) (562) (283) (327) manh nho san lugng ~tiéu thu
L3i/I& HDKD - 582 1.039 280 509 tér:g nhung gia ca(?Asu véyn o mAl’Zrc
) 34 1.320 129 353 thap 32 — 33 triéu dong/tan.
TNhap khac (rong)
LN trudc thud - 616 2.359 409 863
LN sau thud - 488 1.863 315 744
LN CD thiéu sb - 32 399 106 108
LN Cty me - 456 1.464 209 636
EPS
TS ngan han - 16,751 18,388 17,374 17,616
Tién va BT ngan han - 9,242 10,762 9,861 10,661 Tai 30.6.2019, cong ty dang cé
- 2,417 3,086 3,354 2,831 4,727 ty tién va twong duong
Phai thu ngén han tién, chiém 6.3% TTS.
Tén kho - 4,124 3,560 3,147 3,095
TS ngdn han khac - 969 981 1,012 1,027 Khoan phai thu dai han cha yéu
TS dai han - 58,251 59,311 59,192 58,442 dén tlr khoan cho vay cong ty tai
Phai thu dai han R 1,360 1,528 937 936 chinh TNH’H MTV Cao Su Viét
TSCH . - 24,696 25,307 27,639 28,002 Nam 932ty.
TS d& dang dai han - 25,491 25,538 23,147 21,462
TS dai han khac - 2,167 2,358 2,410 2,734
Téng TS - 75,002 77,700 76,566 76,059
No phai tra - 27,032 27,615 26,477 26,284 HTK gidm chl yéu do thanh
No ngén han - 9,648 9,735 7,887 7,956 phdm cao su gidm 400 ty so véi
Vay ngén han - 3,381 3,090 2,953 2,803 dau nam.
No dai han . 17,384 17,880 18,590 18,327
Vay dai han - 10,202 10,305 10,227 9,750 Doanh thu chua thyc hién 7,980
Vén chi s& hiru - 47,970 50,084 50,089 49,775 ty d6ng chl yéu tir viéc cho thué
V6 g6p - 40,000 40,000 40,000 40,000 gf;utigi KCN, ting 14% so voi
LN chua phan phgi - 1,016 2,903 2,793 3,126
T6ng ngudn vén - 75,002 77,700 76,566 76,059
% yoy DT - - - - - Bién LN gbp giam so vdi ndm
Bién In gop - 20.0% 23.0% 18.5% 18.7% 2018 chi ~(‘]'.‘;1t 18.7% do gia ban
Li vay/DTT - 2.9% 3.0% 3.8% 4.0% cao su van & mirc thip 31-32
CP ban hang/DTT - 2.4% 2.3% 2.4% 2.2% z::;?;‘ig‘nlqs_?%z\g;m”g khi gid von
CP QLDN/DTT - 6.5% 7.2% 8.3% 7.8% ’
Bién In thuan - 10.1% 23.9% 9.2% 17.7%
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MOT SO CHi TIEU TAI CHINH CO BAN
Q2 Q3 Q4 Q1 Q2

2018 2018 2018 2019 2019
1. Kha nang thanh toan

Hs8 TT ngén han - 1.74 1.89 2.20 2.21 Hé s6 thanh toan ting nhe tr&
Hs3 TT nhanh - 1.21 1.42 1.68 1.82 lai

2. Co cau vén

TSNH/ TTS - 0.22 0.24 0.23 0.23 Co ciu tai san: TSDH chiém ti
TSDH/ TTS ) 0.78 0.76 0.77 0.77 trong 77% trong t8ng tai san va

dang c6 xu hwéng 8n dinh.

Hs6 Ng/ TTS . 036 036 0.35 0.35 Ty & no vay & murc trung binh
- 0.56 0.55 0.53 0.53 nganh. Chi s& ng ngan han/TTS
¢6 xu hudng giam va tang chi sé
Hsé No/ VCSH no dai han./TTS.
No ngén han / TTS - 0.13 0.13 0.10 0.10
No DH / TTS - 0.23 0.23 0.24 0.24
3. Nang lyc hoat dong
Vquay hang té6n kho - - 5.6 81 7.8
Vquay phéithu _ _ 20.7 30.9 61.4 Céac chi s6 nang lyc hoat dong
. i i EN/A 46.3 216 déu cé xu hudng cai thién, giip
Vquay phai tra ’ ) lam gidm chu ky lvu chuyén tién
S8 ngay HTK - - 65.7 45.3 46.8 xuéng con 36 ngay
S8 ngay phai thu - - 17.6 11.8 5.9
S8 ngay phai tra - - #N/A 7.9 16.9
cce - - HN/A 49.3 35.9
4. Kha nang sinh 1oi
LNST/DTT (%) - 10.1% 23.9% 9.2% 17.7% Kha néng sinh loi trén VCSH
LNST/VCSH (%) _ _ _ 10.6% 13.7% tang trudng t6t so vdi ddu ndm
2019.
LNST/TTS - - 6.1% 7.0% 4.5% 019
LN tir HDKD/DTT - 12.0%  13.3% 8.2%  12.1%
5. M6 hinh DuPont (5 nhan t8)
DT/TTS - - 033 0.42 0.27
EBIT/DT - - 0.26 0.24 0.24
EBT/EBIT - - 0.89 0.87 0.86
I3t rong/LNTT - - 0.79 0.79 0.80
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GVR_Xu hwéng tang
Diém nhan ky thuat:

- Xu hwéng hién tai: Tang gia

- Chi b&o xu hwéng MACD: Phan ky dwong, MACD cét lén dwdng tin hiéu.
- Chibao RSI: vung mua qua, pha kénh Bollinger trén.

- Puwong MAs: 3 dworng MA van duy tri xu hwéng tang.

Nhan dinh: GVR dang nam trong xu hwéng tang gia tir thang 03. Thanh khoan cb phiéu van
dang & mlrc cao va nam trén ngwdng giao dich trungng binh 20 phién trong cac phién giao dich
gan. Diéu nay cho thay cd phiéu van sé |a tam diém thu hat dong tién. Chi bao chi bao MACD va
chi bao RSI déu cho thay cd phiéu dang ndm trong xu hwéng tang gia. Tuy nhién, viéc cd phiéu
dang nam tai ving qua mua va cham kénh Bollinger trén cho thay sé& c6 mét, hai phién diéu
chinh ho&c tich Iy ngdn han. Pwédng gia cb phiéu van dang dwoc nang d& béi dai may Ichimoku,
cho thay xu hwéng tang van kha virng vang.

Khuyén nghi: C6 thé mua cé phiéu trong ving gia tvr 15-16. Chét lai tai nguwéng gia 19.7
(Fibonacci 127.2%). C4t 16 néu cd phiéu mét ngwédng hd tro 14.

GVR - Daily 8/6/2019 Open 15.9, Hi 17.5, Lo 15.6, Close 16.8 (5.0%) Vol 3,278,400 EMA(Close,15) = 14.95, 5L = 15.55, TL = 16.05, 1315 20
R e 19769

19

18

I 1Y N
TApr "May Tlun Jul TAug TSep 'Oct Thov Dec 2019 Feb  "Mar TApr "May TJun TJul TAug
GVR - Volume = 3,278,400.00, =4,169,455.00, =-119,619.88 MA(Volume,20) = 1,886,237.50

I e ™ N t T e e = — - - =t el ”II

GVR -R8I(15) = 76.77, BBTop(RSI(15),15,2) = 75.87, BBB0Ol(RSI(15),15,2) = 65 35;

GVR -WMACD(12,26) =0.72, Signal(12,26,9) = 0.54
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GVR - MA(Close 20) = 14.48, MA1(Close,50) = 13 52, —1101
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Ngudn: Amibroker, BSC
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Khuyén céo sr dung

Ban bao cdo nay ctia Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam
(BSC), chi cung c&p nhirng thong tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép
cting nhw dién bién thj trwéng ctia ¢ phiéu ctia doanh nghiép, B4o céo nay khéng dwoc xay dwng
dé cung cap theo yéu cau clia bat ky td chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua
ban, ndm gi® chirng khoan, Nha dau tw chi nén s dung céc théng tin, phan tich, binh luan cta
Ban bao cao nhu la ngudn tham khao trwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh,
Moi thdng tin, nhén dinh va dy bao va quan diém trong bao cao nay dwgc dwa trén nhirng nguén
dir liéu dang tin cay, Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khoéng dadm bao rang cac ngudn théng tin nay 1a hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac ctia nhivng théng tin dwoc dé cap dén trong
bao cao nay, ciing nhu khoéng chiu trach nhiém vé nhirng thiét hai déi véi viéc str dung toan bd
hay mét phan ndi dung ctia ban bao céo nay, Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong bao c4o nay dwa trén sy can nhéc can trong, céng minh va hop ly nhét trong hién tai, Tuy
nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khong can bao truwéc, Ban bao céo nay
c6 ban quyén va | tai san cta Céng ty C6 phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC), Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw déng y ctia BSC déu trai
luat, BAt ky ndi dung ndo cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire nao hodc (i) dwoc cung cap néu khéng duoc sy chéap thuan ctia Cong
ty C6 phan Chirng khoan BIDV,

BSC Tru s& chinh

Téng 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi
Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp, H6 Chi Minh

Tel: +84 8 3821 8885
Fax:  +84 8 3821 8510

https://www,bsc,com,vn
https://www,facebook,com/BIDVSecurities
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