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Nganh: Khu céng nghiép
Tap doan Cong nghiép Cao su Viét Nam - (HOSE: GVR)
Tiém nang tir dat

Khuyén nghi

Gié hién tai: 20,050 Ngay viét bao céo: 08/12/2020 Co cau cé dong

Gi& muc tiéu truéc day 19,212 Cb phiéu lwu hanh (Triéu) 4,000 Nha nwéc 96.77%
Gi& muc tiéu méi: 23,624 V6n hoa (ty ddng) 67,000 Tran Ngoc Thuan 0.01%
Ty suét cd tire 0% Thanh khoan binh quan 6 thang: 5,455,769

Tiém ning ting gia 17% S& hiru nwéc ngoai 12.24%

Chuy~én Vién Phén tich nganh: Binh gié
Nguyén Thj Hong
(Khu cong nghiép, Cao su, s&m I0p, = BSC duy tri khuyén nghi MUA cé phiéu GVR véi gia muc tiéu 23,624 déng
O 10) (upside 18%) dwa trén phuong phap dinh gia tirng phan véi loi nhuan chi yéu
hongnt@bsc.com.vn dén t (1) mang cao su, gb, (2) khu cdng nghiép va (3) thoai vén. Chung téi diéu
chinh gia muc tiéu so v&i bao cdo cl do cap nhat thém cac dw méi cla GVR va
loi nhuan ttr thodi vén.

Chuyén vién phén tich ky thuat:
Nguyén Tién Burc

ducnt@bsc.com.vn Dw bao két qua kinh doanh
Gia khuyen nghi: 29,500« Ching t6i dy bao nam 2020 doanh thu ciia GVR dat 19,610 ty déng (-1% YoY),
Gia catlo: 18,500 LNST = 3,862 ty (+16% YoY), twong duong véi EPS = 966 ddng/CP. Nam 2021,
BSC dw b&o doanh thu cia GVR dat 23,185 ty déng (+18% YoY), LNST = 3,683

Bang so sanh gia CP va VN- Index ty (-4.6% YoY), twong dwong véi EPS = 921 déng/CP.
VNIndex vs Stock Price Quan diém déu tU’
1200 22000 = Chuyén déi dat cao su thanh cac dw an KCN, khu dan cw la dinh hwéng
1222 w'lrf"v”;”’ 12,000 chinh caa GVR. Cac dw an gbém (1) 6,361 ha cac KCN da va sap tw phat trién,
600 2,000 (2) 5,000 ha dat dy dinh tw phét trién KCN t&» nam 2025 tré di va (3) hon 23,000
9 Q Q Q Q Q Q z 2 F L, N 2 , o , N
N\,\”"N Q&& Qa,\w@ é,\w@ 0«0& @\@” 0\'»& ha dat chuyén d6i cho cac chu dau tw khac hoac dw an lam CSHT.
* GVR sé ghi nhan dén bu chuyén nhwong dat cao su thanh san bay Long
e \/NINDEX GVR

Thanh thang 11/2020, ghi nhan loi nhuan 1080 ty déng (21% LNTT)

®  Giacao su phuc héi hé tro mang loi nhuan cao su. BSC ky vong ndm 2021-
2025: san lwong cao su +5% yoy, gid ban +10%yoy, san pham céng nghiép cao
su: san lvgng +5% yoy, gia ban +10% yoy.

®  Thodi vén cong ty con. BSC wéc tinh GVR sé ghi nhan loi nhuan ti viéc thoéi

VNindex vs Stock PE von SIP va GVR vao khoang 979 ty dong (19% LNTT).

: W © Ruiro
14 13
b s = Céac dw &n gdp phai van dé phé duyét tha tuc phap ly bi tri hodn kéo dai thdi gian

Bang so sanh P/E va VN index

s s ccescccssss e di vao hoat dong so véi dy kién cda chung toi.
S 8353683888588 8 H Cépnhétdoanhnghlép
@ \/N|NDEX (LHS) GVR (RHS) - z Y Voo
= Liy ke 972020, doanh thu 12,132 ty dong (-6.3% yoy), LNST dat 2,032 ty dong
(-12% yoy), hoan thanh 51% ké hoach lgi nhuan, riéng quy 3/2020, doanh thu
dat +16% yoy.

2019 2020F Peer VN-Index | 2018 2019 | 2020F | 2021F
PE (x) 13.0 16.9 15.8 10.9 Doanh thu 20,048 19,713 19,610 23,185
PB (x) 0.9 13 1.8 1.9 Loi nhuan gop 5,246 4,515 4,266 5,285
PS (x) 0.85 0.86 2.16 29 Lgi nhuén sau thué 3,936 3,334 4,000 3,752
ROE (%) 7.0% 8.0% 16.5% 13.3% EPS 984 834 1,000 938
ROA (%) 4.0% 5.0% 6.5% 2.3% Tang trwéng EPS 41% -15% 20% -6%
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Chuyén déi dat cao su thanh khu céng nghiép va cac dw an khac a dinh hwéng chinh cia GVR. BSC
ky vong dau tw phat trién cac dw an cong sé thic day nhu cau chuyén déi dat cao su dién ra nhanh
hon. GVR s& hivu quy dat Ién khoang 407,800 ha, 1a doanh nghiép c6 dién tich cao su I&n nhét trong nganh,
dinh hwéng chuyén nhwong dat cao su thanh khu céng nghiép. Quy dat ctia GVR khi chuyén dbi thanh dat
khu céng nghiép c6 loi thé nhat dinh so véi cac khu cong nghiép khéc 1a tiét kiém thdi gian va chi phi dén bu
hon la dén bu cho dan cuw.

Cac dy an chuyén dbi

dat cao su

Cac KCN ma Cac KCN ma Bat chuyén ddi cho cac
GVR da phat GVR sap phat Chu dau tw khac hoac
trien trien dw an CSHT

Cac dw an chuyén déi dat cao su gém (1) 6,361 ha cac khu cong nghiép GVR da va sap tw phat trién,
(2) 5,000 ha dat dw dinh tw phat trién KCN tir nam 2025 tré di va (3) hon 23,000 ha dat chuyén ddi cho
cac cha dau tw khac hodc dw an lam cor s& ha tang (chi tiét phan dinh gid). Chang t6i ky vong GVR sé
day manh céng tac chuyén nhwong dat cho dia phuong dé kip thdi dap ng nhu ciu khu céng nghiép dang
tang trwéng manh.

Bang cac Khu cong nghiép dang va sap phat trién cia GVR

Dién tich

Vi tri Thoi gian trién khai

BSC

BSC Equity Research

Ty 1& s& hiru

Nam Tan Uyén (NTC 3) | Binh Duong 2020 42,3% 346
Rach Bap M& rong Binh Duong 2020 92,7% 360
Tan Lap | Binh Duong 2021-2025 34,0% 400
Tan Binh Mé& réng Binh Duong 2021-2025 59,6% 1.055
HG6i Nghia Binh Duong 2021-2025 66,6% 560
Minh Hwng Il M& rong Binh Duong 2021-2025 55,4% 590
Bac Bdng Phu M& rong | Binh Phudc 2021-2025 45,4% 400
Nam Ddng Pht M& rong | Binh Phudc 2021-2025 45,4% 400
Dau Giay Mé& rong DPong Nai 2021-2025 71,8% 75
Long Khanh M& rong DPong Nai 2021-2025 75,7% 500
Nam Pleiku M& réng Pleiku 2021-2025 100,0% 200

Tong dién tich 4.886

Ngubn: GVR, BSC research

GVR sé& ghi nhan dén bu chuyén nhwong dat cao su thanh san bay Long Thanh thang 11/2020. Tinh
Ddng Nai da phé duyét phwong an bbi thweng phan dién tich khodng 1,800ha dat tréng cay cao su ctia GVR
dé thwc hién dw an Cang hang khong Quéc té Long Thanh véi don gia 600 triéu ddng/ha. Dy kién thang
11/2020, GVR sé ban giao dat cho nha nwéc va ghi nhan khoang 1,080 ty ddng (déng gop 22% LNTT).

Gia cao su phuc héi hé trg mang lgi nhuan cao su. Gia cao su phuc hdi sau ki gidm sau, gia cao su trung
binh 1172020 dat 175 JPY/kg (+5% YTD), riéng thang 11/2020 dat 256 JPY/kg (+30% yoy). Nguyén nhan gia
cao su thé giéi phuc hdi chd yéu dén tir thiéu ngudn cung bédi mua mwa tai Thai Lan va tinh trang thiéu hut
lao d6ng tai cac viing tréng cao su do c&c bién phap phong dich COVID-19 anh hwéng dén viéc khai thac ma
cao su. BSC ky vong nhu ciu déi véi cao su tw nhién sé tang lén khi cac hang 6 t6 Trung Qudc ddy manh
san xuat sau dich. Theo Hiép hoi cdc nha san xuat 6 td Trung Qudc, doanh s6 ban xe 6 t6 tai Trung Qudc bat
dau phuc héi lai véi doanh s6 Q3/2020 dat 6.92 triéu xe tang 5% so v&i quy 2 va tang 13% so véi cung ky, cho
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BSC

thay su tdng trudng trd lai thi trudng 6 t6 Trung Qudc (day la thi trvdng xuat khau cao su I&n nhat cla Viét
Nam, chiém hon 60% kim ngach xuat khau).
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Nguén: CAAM, BSC Research

Mang ché bién gé ky vong san lwong ting trwéng tré lai sau dai dich Covid-19 tuy nhién ciing tré nén
canh tranh hon. BSC cho rang xuét khau gé va cac san pham gé sé phuc hdi, hé tre nhu cau g trong
nwoc tuy nhién bién lgi nhuan gép sé suy giam & muorc 21% (tr mirc 26% nam 2019):

(1) Giatrixuat khau gb va cac san pham gd (G&SPG) ghi nhan 5 thang lién tiép héi phuc sau dai dich.
Kim ngach xuét khiu G&SPG dat T10/2020 dat 1.2 ty USD (+19% yoy), Iy ké& 10T2020 dat 9.64 tj USD
(+13% yoy). Chang t6i cho rang dién bién tich cwc nay nhd dich bénh Covid-19 khéng phat sinh trong
coéng déng, hoat ddng san xuat dwoc khdi phuc nhanh va cac san phdm gd cla Viét Nam duoc hd tro béi
cac hiép dinh FTA. Chang t6i ky vong gia tri xuat khau gd va san phdm gé cla Viét Nam sé ghi nhan
CAGR khoang 10% trong trung han (giai doan 2021-2025). Déi véi GVR, thij truérng chinh gb cao su 1a
ndi dia, ching téi ky vong GVR sé dwoc huéng loi gian tiép tir da tang xuat khdu véi mirc CAGR twong
dwong khoang 10%/nam.

BSC Equity Research
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(2) Tuy nhién, mang gé MDF cta GVR dang tré& nén canh tranh hon véi cac san phdm nhap khau tw
Malaysia, Thai Lan va Indonesia, dn dén gidm gia ban va bién lgi nhuan gop (tr mirc 26% nam 2019 vé
21% trong 9T2020). Chang tdi ky vong GVR sé& duy tri méc bién loi nhuan gdp nay nhér vao ké hoach duy
tri mang MDF va mé& rong thém cac san pham khac cé bién loi nhuan tét hon, gidm canh tranh va tan
dung dwoc ngudn gb cao su thanh ly cé sén.

Tiép tuc tai co cau toan tap doan, thoai vén cac mang kinh doanh khéng hiéu qua. GVR ké hoach
chuyén déi 20 céng ty néng nghiép TNHH MTV sang CTCP, thu hat vén dau tw bén ngoai va giam vén cla
Tap doan tai cac don vi ndy. Tap doan tiép tuc thoai vén cac doanh nghiép khac, ké ca cac doanh nghiép
dang hiéu qua dé tap trung dau tw cac linh vire ¢6 bién loi nhuan cao la phat trién khu céng nghiép gan lién
v&i khu dan cw. Véi 16 trinh tai cau tric, gia tri can phai thoai vén ctiia GVR theo phwong an da dwoc phé
duyét 1a 2,081 ty déng (bang phu luc).

(1) Thodi vén SIP. Hién nay GVR dang s& hiru 13.5% cb phan tai SIP, doanh nghiép |én ké hoach
thoai vén SIP dw kién nhw sau: Giai doan 1, GVR sé thodi 9.34 triéu cb phan véi gia 97,500 dong/cd
phan trong nam 2020 va giai doan 2, GVR sé thoai vén nbt phan con lai 1.36 triéu cd phan trong nam
tiép theo. BSC wéc tinh GVR sé ghi nhan lgi nhuan tir viéc thoai vén SIP vao khodng 900 ty déng
(déng gop 17.6% LNTT).

(2). Thodi vén VRG. GVR phé duyét thoai von VRG v&i gia khdi diém 20,800 déng/cd phiéu, voi 4
triéu c6 phan s& hivu, wéc tinh loi nhuan ti viéc thoai vén VRG vao khoang 83 ty dong (déng gop %
1.6% LNTT)

Cap nhat két qua kinh doanh. Liy k& 972020, doanh thu 12,132 ty ddng (-6.3% yoy), LNST dat 2,032 ty
dong (-12% yoy), hoan thanh 51% ké hoach lgi nhuan. Riéng quy 3/2020, doanh thu dat +16% yoy, LNST
twong dwong cung ky trong do:

e Tang trwdng doanh thu cao su quy 3/2020 & mic +27% yoy Nguyén nhan gia cao su thé gi¢i phuc
hdi cht yéu dén tir thiéu ngudn cung b&i mua muwa tai Thai Lan va hiéu qua khai thac ma thap do ap
lwe thiéu hut lao déng do gian cach dich Covid-19.

e Mang gb co6 doanh thu Q3 ting nhe +6% yoy tuy nhién do canh tranh hon véi cac sdn pham nhap
khau tir Malaysia, Thai Lan va Indonesia, khién cho gi4 ban gidm va bién loi nhuan gop gidm vé mirc
21% trong 9T2020 (ttr mirc 26% nam 2019).

e Loinhuan tdng chi yéu dén tir thu nhap tai chinh tdng manh dat 1,372 ty (gap 3 1an cung ky).

Dw béo két qua kinh doanh.

Chiing t6i dw bao ndm 2020 doanh thu clia GVR dat 19,610 ty déng (-1% YoY), LNST = 3,862 ty (+16% YoY),
twong duwong véi EPS = 966 ddng/CP. N&m 2021, BSC dy bao doanh thu ctia GVR dat 23,185 ty dong (+18%
YoY), LNST 3,3683 ty (-4.6% YoY), twong dwong véi EPS = 921 déng/CP:

Mang cao su: Ndm 2020: MG cao su: san lwong cao su -10% yoy, gia ban +8% yoy, san pham cong
nghiép cao su +20% va gia ban +10% yoy/nam. Nam 2021-2025: CARG san lwgng cao su = 5%, gia
ban mi cao su 10%yoy, san phadm céng nghiép cao su: san lwong +5% yoy, gia ban +10% yoy nhe
nhu cau san xuat 16p xe 6 t6 va cac san phdm gang tay cao su tang tré lai.

Mang gé: Nam 2020 va v&i sén lwong gb céac loai -5%, gia ban -15% yoy do thi trwéng 2020 anh
hwéng dai dich Covid va canh tranh véi cac san phadm nhap khau, nam 2021-2025 ky vong CARG
san lwong gb cac loai = 10%, CARG gia ban = 10% yoy.

Mang Khu céng nghiép: Dién tich cho thué 400ha/nam, riéng nam 2020 dién tich cho thué chi
khoang 200ha do &nh hwéng dai dich Covid, gia cho thué tang trwdng véi CARG 5%/nam.
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Thu nhép tai chinh. BSC ky vong ndm 2020, GVR sé& thoai vén dwoc SIP va VRG, ghi nhan lgi nhuan
wéc tinh khodng 982 ty. Do dé thu nhap tai chinh tang lén dang ké dat khoang 1,817 ty ddng

(+136%yoy) dén tir (1) tién g&i ngan hang va (2) thoai vén

HBKD 2019 2020 2021 2022 2023
Doanh thu 19,713 19,610 23,185 26,476 30,482

Caosu 12,757 12,398 14,321 16,541 19,106

Gb 3,681 3,282 3,974 4,804 5,813

Khu céng nghiép 1,011 1,093 1,745 1,839 1,932

Khac 1,262 1,410 1,500 1,391 1,434
LN gop 4,515 4,266 5,285 5,896 6,426
Bién LN gdp 23% 22% 23% 22% 21%
Chi phi BH&QLDN (2,436)  (2,423)  (2,838)  (3,246)  (3,753)
LN tir HDKD 2,389 3,235 2,946 2,901 2,840
Thu nhap tai chinh 791 1,871 964 699 611
Chi phi tai chinh (790) (790) (775) (759) (755)
Thu nhap rong khac 1,862 1,691 1,751 1,720 1,736
LNTT 4,252 4,926 4,697 4,621 4,576
LNST 3,334 3,862 3,683 3,623 3,588

Dinh qgia.

BSC duy tri khuyén nghi MUA cé phiéu GVR vé&i gia muc tiéu 23,624 déng (upside 18%) dwa trén phwong
phap dinh gia tirng phan véi loi nhuan chi yéu dén tr (1) mang cao su, go, (2) khu céng nghiép va (3) thoai
vén cac cong ty con. Chang tdi cho rang GVR la doanh nghiép duwoc hwdng loi tlr nhu cau dat KCN gia tang,
dinh gia hién tai ciia GVR hap dan véi tiém néng 1&n tr quy dat doanh nghiép s& hiru. Chang téi diéu chinh
gi4 muc tiéu so v&i bao cdo cii do cap nhat thém cac dy méi clia GVR va thodi vén SIP, VRG. Cu thé nhw

sau:

Phwong Gia tr thudc
phap ve G;VR (ty
dong)

Mang cao su va gb DCF 22,605
Mang KCN RNAV 66,887
Thoai vén (SIP, VRG) MV 1,200
Khac BV 2,081
Tong NAV 90,692
Tién va dau tw ngan han 15,552
No vay (11,747)
Gia tri tai san rong 94,497
Sé lwong c6 phiéu lwu hanh (triéu) 4,000
Gia tri hop ly (déng/cp) 23,624
Gia déng clra (08/12/2020) 20,030
Upside 18%

(*) Khéc: day la cac mang kinh doanh khéng cét Ii (Thdy dién, xay dung, du lich,...), GVR c6 ké hoach thoai
vén (Chi tiét Bang phu luc)

BSC Equity Research
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Mang cao su va mang gé: Chang tdi st dung phwong phap chiét khau dong tién vi dong tién t» cac mang
kinh doanh nay kha én dinh va c6 thé dw bao dugc, véi mire chiét khu 10%.

FCFF 2020 2021 2022 2023 2024
LNST 3,862 3,683 3,623 3,588 2,749
Lai suét * (1-0) 504 494 484 482 492
Khau héo 1,110 1,138 1,169 1,232 1,420
- Thay dbi VLD (274)  (1,529)  (1,475) (1,797)  (2,264)
- Thay dbi TSCD 1,170 1,359 1,633 1,908 1,976
FCFE 6,372 5145 5434 5413 47373
Gia tri hién tai FCFF 6,372 4677 4,491 4,070 2,995
22,605

Gid trj lily ké FCFF

Mang khu c6ng nghiép: Chung t6i st dung phwong phap RNAV dé dinh gia phan dat khu cdng nghiép. Quy
dat GVR can ban giao lai cho dia phuong sé theo phuong thire chuyén dbi dat trong cao su thanh cac KCN
do GVR ty phét trién ho&c ban giao cho cac céng ty bén ngoai (phu thudc 1&n vao quyét dinh quy hoach cia

Chinh phu). Trong dé:

Bang dinh gia Gia tri mang Khu céng nghiép

Ty I& s&

Gia tri thudc
vé GVR

Giatri  hiru GVR

Céac Khu cong nghiép GVR tw

phat trién 62,334 63% 39,270
D4t chuyén dbi cho cac Cha dau

tw va dw an CSHT 32,491 85% 27,617
Tong gia tri 66,887

(*): Ty Ié s& hiku trung binh

Cac khu céng nghiép GVR phaét trién: Téng dién tich cho thué KCN hang nam trung binh ctia GVR vao
khodng 350-450ha, gia cho thué cac KCN & tinh Binh Dwong, Pdng Nai & mic kha cao 90-100
USD/m2/thoi han thué, cac khu vic xa hon nhw Tay Ninh, Binh Phwéc, Ba Ria Viing Tau... cé mirc gia
thdp hon (40-80USD/m2/thdi han thué). Do d8, chung t6i gia dinh, (1) gia cho thué trung binh khoang 70
USD/m2/th&i han thué, CAGR = 5% yoy (phan anh cac khu vwc xa trung tdm), (2) dién tich cho thué
400ha/nam (riéng nam 2020 dién tich cho thué chi khodng 200ha do anh hwéng dai dich Covid).

Bang gia dinh dw b&o cac KCN do GVR tw phét trién

Dién tich
thwong

Khu cong nghiép
Cac KCN ty phat trién

cho thué da xac dinh 6,361 3,817(*) 200 450 400 400 400 400 1,567
Cac KCN ty phat trién
cho thué chwa xac dinh 5,500 3,300 (*) - - - - - 500 2,800
Giéa béan trung binh 70 74 78 82 86 90 95
(USD/m2/tht)

% yoy 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

BSC Equity Research

(*): Gig dinh dién tich thuong phdm chiém 60% tdng dién tich nhw céc KCN cii. Nguén: BSC Research

Cac dw an chuyén déi cho cac cha dau tw khac: DN dy kién sé chuyén nhwong: (1) ndm 2020: 1,800
ha giai doan 1 dyw &n san bay Long Thanh, Nam Tan Uyén 3 (346 ha), (2) giai doan 2021-2025: KCN
VSIP (691 ha), va Tan Lap | cia PHR véi va (3) giai doan 2026 tré di: 3,400 ha phat trién thanh khu dan
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cw (TP.Bién Hoa, TP.Long Khanh va céac huyén Long Thanh, Théng Nhat, CAm My, Trang Bom, Binh
Quan), BSC gia dinh sé trién khai ttr ndm 2026 tré di véi mire chiét khdu 50%.

Ngoai ra, GVR c6 ké hoach ban giao thém khoang 1,000-2,000 ha hang nam tra lai dat cho cac dia phwong,
ching tdi gia dinh mdrc gia dén b khoadng 400 triéu/ha (tbc do tang trwdng gia mdi nam 5%yoy) (thap hon
murc 600 triéu/ha dé phan anh cac khu vue xa hon trung tam quy déat chinh tai Dong Nai, Binh Dwong,..).

Bang gia dinh quy dat cao su chuyén déi cho cac chiu dau tw khac va cac dw 4n CSHT

Téng
dién tich 2026-
Gia ban (ha) 2020 2024 2025 2035
Nam Tan Uyén 3 2.5ty/ha 346 346.0
VSIP 2.5ty/ha 691 3455 3455
KCN Lai Hwng 2.5ty/ha 600 300.0 300.0
Dy an san bay Long Thanh 0.6 ty/ha 2,100 1,800 300
Cac dvw an khac (Bong Nai, Tay Ninh,
Binh Phuéc, Binh Duong) 0.4 ty/ha* 16,000 1,000 1,000 1,000 1,000 1,000 1,000 10,000
0.09 - 4.38
Dy an khu dan cw triéu/m2 3,400 3,400

Nguén: GVR, BSC Research
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PHU LUC

BSC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty dong) 2018 2019 2020F 2021F
Doanh thu thuan 20,048 19,713 19,610 23,185 (LB)/LNST 3,936 3,862 3,810 3,776
Gia vén hang ban (14,801) (15,199) (15,344) (17,900) Khau hao va phan b 1,268 860 763 790
Loi nhuan gop 5,246 4,515 4,266 5,285 Thay di vén luu dong (2,174) 351 (274)  (1,529)
Chi phi ban hang (418) (466) (463) (520) Diéu chinh khac - - - -
Chi phi QLDN (1,526)  (1,970) (1,960) (2,318) LCTT tir HD KD 3,030 5,073 4,299 3,037
L&i/I6 HDKD 3,302 2,079 1,843 2,447
Doanh thu tai chinh 571 791 1,871 964 Tién chi mua TSCD (269) (280) (292) (304)
Chi phi tai chinh (706) (790) (790) (775) Dau tw khac (1,883)  (1,346)  (1,346)  (1,346)
Chi phf lai vay (580) (603) (630) (618) LCTT tir HD DAu tw (2,152)  (1,626)  (1,638)  (1,650)
Loi nhuan tir CTLD/LK 313 309 311 310
L4i/I6 khac 1,228 1,862 1,691 1,751 Tién chi tra cé tirc (415) (113) (2,000)  (2,349)
Loi nhuan trwéc thué 4,708 4,252 4,926 4,697 Tién tir vay rong (22) (1,379 664 (320)
Thué thu nhap DN (772) (918)  (1,064)  (1,014) Tién thu khac 1,531 - (2,309) -
LN sau thué 3,936 3,334 3,862 3,683 LCTT tlr HD Tai chinh 1,094  (1,492)  (3,645)  (2,669)
CDTS 458 738 579 552
LNST - CDTS 3,478 2,596 3,283 3,131 Dong tién dau ky 5,161 5,160 7,115 6,131
EBITDA 4,570 2,939 2,606 3,237 Tién trong ki @) 1,955 (984)  (1,282)
EPS 984 834 966 921 Dong tién cudi ky 5,160 7,115 6,131 4,849
CDKT (Tydong) 2018 2019 2020F 2021F Chi s6(%) 2019 2020F 2021F
Tién va twong duong tién 5,160 7,115 6,131 4,849 Kha néng thanh toan
DPau tw ngén han 5,475 6,560 9,422 9,991
Phai thu ngén han 3,575 2,900 3,551 4,193 Hsd TT ngén han 1.78 2.17 2.22 1.80
Tén kho 3,286 3,507 3,395 3,960 Hs6 TT nhanh 1.03 1.41 1.48 1.05
TS ngén han khac 934 989 789 933
TS ngén han 18,429 21,070 18,524 20,494 Co’ cau von
TS hvu hinh 25,304 27,580 25,982 26,555 Hsb No/TTS 13% 12% 12% 15%
Khau hao 1,268 860 763 790 Hsb No/VCSH 57% 55% 56% 56%
TS d& dang dai han 25425 21,745 26,799 25,652
BT dai han 3,610 3,431 3,679 3,927 Nang lwc hoat

don
TS dai han khéc 2,412 2,487 2,449 2,468 sé n%ay HTK 85.1 83.1 83.1 75.3
TS dai han 58,944 57,447 61,090 61,104 Sé ngay phai thu 32.2 29.2 29.2 30.1
Téng TS 77,373 78,517 79,615 81,599 Sé ngay phai tra 23.0 25.4 25.9 24.7
No phai tra 28,031 27,920 28,677 29,429 Cccc 94.3 86.9 86.4 80.7
Vay ngén han 3,368 2,787 3,498 4,081
No ngén han khac 6,969 6,942 6,998 8,106 Ti suat lgi nhuan
Téng N’ ngan han 10,337 9,729 10,496 12,187 Loi nhuan gop 26% 23% 22% 23%
Vay dai han 10,032 9,076 9,029 8,126 Loi nhuan LNST 20% 17% 20% 16%
No dai han khéc 7,661 9,116 9,152 9,116 ROE 8% % 8% %
Téng No dai han 17,693 18,192 18,181 17,242 ROA 5% 4% 5% 5%
Téng No 28,031 27,920 28,677 29,429
Vén gép 40,000 40,000 40,000 40,000 Pinh Gia
Thang dw vén cé phan 130 130 130 130 PE 21.0 13.0 17.5 17.7
LN chwa phan phéi 4 5 4 5 PB 1.7 0.9 1.3 1.3
Vén cha khéc 4,584 6,686 6,206 8,284
C6 dobng thiéu sb 4,624 3,776 4,624 3,776 Tang trwéng
Téng Vén cha sé& hiru 49,342 50,597 50,964 52,195 T&ng trwdng DTT 29.0% -1.7% -0.5% 18.2%
Téng ngudn vén 77,373 78517 79,641 81,624 Tang trwéng EBIT 81.3% -37.0%  -11.4% 32.8%
Sé lwong Cp lwu hanh (triéu) 4,000 4,000 4,000 4,000 Tang trwdng LNTT 43.9% -9.7% 15.9% -1.4%

Tang trwdng EPS 40.7% -15.3% 15.8% -1.3%

Ngudn:BSC Research.
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Bang danh sach céac céng ty GVR ké hoach thoai vén

Tén cong ty Vén diéu lé Ty 1& s& Gia tri thudc
(ty ddng) hiru (%) vé GVR (ty
doéng)
Coéng ty CP VRG Dak Néng 298 70.3 209
Cong ty CP VRG - Bao Loc 260 71.03 185
Céng ty CP VRG Phu Yén 420 81.77 343
Cbéng ty CP Thwong mai Dich vu va Du lich Cao su 427 52.51 224
Cong ty CP Thly dién GERUCO Song Coén 600 51.51 309
Coéng ty CP Xay dyng - Dia éc Cao su 0 30.3 0
Coéng ty CP Dau tw Xay dwng Cao su 0 28 0
Coéng ty C6 phan Du lich Quéc té Viing Tau 52 5.88 3
Tong Cong ty Xay dwng Thuy lgi 4 — CTCP 135 20.1 27
Coéng ty C6 phan EVN Qubc té 2,400 11.78 283
Coéng ty CP Pau tw XD va PT Nang lwong Vinaconex 547 11.4 62
Céng ty CP Dién Viét Lao 5,300 3.5 186
Cdéng ty CP Xi mang FICO Tay Ninh 750 18.13 136
Coéng ty CP BOT Québc 16 13 An Léc Hoa Lw 162 14 23
Quy Pau tw Chirng khoan Viét Nam 1,600 5.63 90
Téng cong 13,933 2,081
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Khuyén céo str dung

Ban béo céo nay cda Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cia Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc dwa trén nhing nguoén dir liéu dang tin cdy. Tuy nhién Céng ty Cé phén Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khdéng dadm bao rdng cac ngudn thdng tin nay |a
hoan toan chinh x&c va khaéng chju bat ky mét tradch nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cling nhw khéng chju trach nhiém vé nhdng thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khéng cén bao truée. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng dwoc (i) sao chup hay nhan ban & béat ky hinh thirc hay phuong thire nao hodc (i) duoc
cung cap néu khéng duoc sw chép thugn ciia Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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