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

Z‘J« MBSecurities

(MUA; Gia muc tiéu: VND 16.280)
Ludn diém dau tu

Chuing t6i khuy&n nghi MUA d8i véi c6 phiéu GVR véi gia muc tiéu VND 16.280 trén co sd (i)
Id 1 trong cac DN I6n nhét trong nganh cao su tu nhién, dau tu KCN va ché bién gb tai Viét
Nam, (i) chién lugc ddy manh dau tu mang KCN nhd Igi thé quy déat I6n gilp gia téng Igi nhuén
trong tuang lai, va (iii) gia cao su tang kha trong thdi gian gan day gilp cai thién két qua kinh
doanh trong ca nam 2020.

Tiéu diém dau tu

GVR la 1 trong nhirng cong ty I6n nhat trong nganh cao su tu nhién, dau tu khu
coéng nghiép (KCN) va ché bién g6 tai Viét Nam. 3 mang kinh doanh nay déng gép
khodng 94% téng Igi nhuén tir HDKD clia GVR trong ndm 2019, trong dé mang kinh doanh
cao su dong gop I6n nhat vGi 64% doanh thu. DN s& hitu quy dat cao su va KCN I6n.

Gia cao su tang giup cai thién LN mang cao su trong tuong lai gan. Gia cao su tang
manh trong 2 thang trd lai day trong bdi canh (i) ngudn cung thdp do cang thang chinh tri tai
Thai Lan, bién d8i khi hdu & bénh rung 1a & cay cao su, trong khi (i) nhu cdu nhap khiu cao
su tu nhién & Trung Quéc gia tdng dang k& khi cac chinh sach khuyén khich phét trién nganh
cdng nghiép 6 td tai day dang dudc ddy manh, va (iii) dich bénh bung phat khién nhu ciu sir
dung gang tay y t€ dung 1 [an chling ki€n tdng manh.

Pinh huéng day manh dau tu hoat ddng KCN gidp cai thién LN trong tuong lai.
GVR du kién trién khai quy hoach 1én dé&n 15.000ha dat KCN trong giai doan 2021 — 2025.
Doanh nghiép dang phdi hop véi céac dia phuang dé& quy hoach cac KCN, du kién trung binh
moi ndm cho thué tir 600-1.000 ha. DAy ciing Ia mang hoat ddng cd ty 1& sinh I5i cao nhat
trong 4 mang HDKD chinh ctia GVR.

Pinh gia

Ching téi xac dinh gia muc tiéu cia cé phi€éu GVR vao khoang VND16.280 dua trén
phuang phap dinh gia ting phan. Mirc gia muc tiéu tudng (ng P/E forward khoang 20 lan (theo
EPS 2021F khoang VND 814).

Bién dong gia Ngay bo cdo 27/10/2020

e Gi hién tai VND 14.100
4 Gia muc tiéu VND 16.280
Upside 15,5%

V6n hda thi trudng 56.400 ty VND

Bi€n dong 52 tuan VND 7.900

_Mzy Tan Tul  Aug VND 14.800
KLGD binh quén (CP) 2.317.232Cp
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ban vi: Ty dong 2018 2019 2020F 2021F
Doanh thu thuan 19.713 19.804 19.004 20.812
7ang truong n/n -1,7% 0,5% -4,0% 95%
Bién LN gbp 26,2% 22,9% 23,3% 21,9%
LNTT 4.252 4.655 4,310 4,701
L3i rong 2.596 3.250 2.949 3.254
7ang truong n/n -25,4% 252% -9,.3% 10,4%
EPS (basic) (VND) 473 813 737 814
P/E 19,1x 17,3x

(Ngudn: MBS Research)
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Hoat dong chinh

Trong, khai thac va ché
bién cao su.

» T6ng dién tich quan ly:
>405.000ha

= Dién tich cao su kinh
doanh: >218.8000ha

= Dién tich ki€n thiét cc
ban, tai canh, trong
mai, khac:
>186.000ha

= Ché€ bién 350.000 tan
mu cao su/nam

= Nang suat vuon cay
binh quan  2019:
>1,56 tan/ha, riéng
khu vuc Nam Bo 1,87
tan/ha.

= Ddng gop I6n nhat vao
doanh thu, ~65%

Cong nghiép cao
su

* San phdm: L&p

xe, ném, gbi cao
su, gang tay cao
su...

Gang tay y té
chiém 30%
ngudn cung ca
nuaéc

bong gop 5,5%
doanh thu

» Dién tich cao su

thanh ly binh
quan nam:
>10.000ha

bong gdép 19%
téng doanh thu

SG hitu 20 NM
san xuat go.

Khu C6ng nghiép

bang dau tu va khai thac
16 KCN vdi téng dién
tich: 6.566 ha, trong do
5 KCN v@i 3.174ha thudc
quy dat ngoai cao su -
du kién sé thoai toan bd
von.

Nam 2018, téng dién tich
cho thué dat 378 ha. Ty
1é 13p day>85%

Pong goép 5% téng
doanh thu 2019 va c6 xu
hudng tang trong tucng
lai theo dinh hudng phat
trién ctia Tap doan.

Bién LN gop cao nhat,
>75%

Ty VND
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LN gop ciia 4 mang HPKD chinh

San xuét va kinh doanh mu cao su

Ché bién gb

San xuat va kinh SX & KD cac SP Ché bién gS XD, BDS, CSHT
doanh mu caosu  turcaosu
m2018 ®2019 = 1H2020
Bién LN gop 4 mang HPKD chinh
75.6%
66.5% 64.0%
2018 2019 1H2020

SX & KD cac SP tlr cao su
XD, BDS, CSHT

(Nguodn: GVR)
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Danh sach cac KCN GVR dang van hanh

Quy mo (ha)

Dién tich cho

Ty Ié Igi ich

Nam trién khai Ty Ié 1ap day

1 Tan Binh

2 Nam Tan Uyén

3 Nam Tan Uyén md réng
4 Rach B3p

5 Dau Giay

6 Long Khanh

7 BauXéo

8 Minh Hung III

9 B3c Dbbng Phu

10 Nam Doéng Phu

11 CoOng Hoa

Chu dau tuw
80% PHR + 15% NTC Binh Duagng
NTC Binh Duong
NTC Binh Duong
CTCP Cong nghiép An Dién Binh Dugng
CTCP KCN D3u Gidy Déng Nai
CTCP KCN Long Khanh Pong Nai
CTCP Thong nhat Pong Nai

Cong ty CP KCN Cao su Binh Long Binh Phudc

CTCP KCN Béc Pong Phtl Binh Phudc
CTCP KCN Béc Dbng Ph Binh Phudc
VRG Hai Dudng

352,5
332,0
288,5
278,6
328,4
264,5
499,8
293,9
184,0

69,4
201,2

3.092,7

thué (ha)
244,5

229,0
200,8
189,5
211,2
169,0
353,0
202,45
125,9
44,8
145,9

2.115,9

59,6%
42,3%
42,3%
92,7%
71,8%
75,7%
36,1%
55,4%
45,8%
45,8%

56,7%

2012 82,8%
2005 99,9%
2010 99,9%
2008 ~100%
2008 60,6%
2008 91,4%
2007 98,1%
2008 101,4%
2009 76,5%
2014 99,2%
2008 90,0%

(Nguén: GVR, MBS Research)
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Hoat dong khai thac cao su & g cia GVR giam kha trong 1H2020 trudc tac dong cua dich bénh, tuy nhién dugc bu dip nhé hoat dong hiéu
qua hon cta KCN...

LNST Q2 2020 giam 35% n/n khi mang cao su va mang gd chirng kién KQKD sut
giam so véi cung ky. Cu thé, doanh thu hgp nhét dat 3.316 ty ddng, trong d6 doanh thu ca 2
mang cao su va gd déu giam ~33% n/n, trong khi mang kinh doanh BDS, CSHT téng 73% n/n
Ién 212 ty dong.

Bién LN gop trong Q2 tang 2,2ppts n/n Ién 21% nhd dong goép I6n hon cia mang BPS
vGi bién LN gop cao 78%.

Liy ké 6 thang dau nam 2020, LNST giam 23% n/n. Ngoai KQKD thap hon ctia HPKD
chinh 13 cao su va gd, hoat ddng thanh ly vudn cdy cao su hét han thdi han khai thac cling
khong mdy kha quan khi gidm tir 356 ty dong trong 1H2019 xudng con 140 ty dong trong
1H2020. Bién LN gOp cai thién nhe 1én ~20% tir mirc 18,7%, trong do bién LN gop mang KCN
ting 9pps |én 76%. Ching tdi nhan thay rang mang KCN véi mirc sinh 16i cao hon dang
dong vai tro hd trg ting trudng Igi nhuan cho GVR trong bdi canh tiém ning ting
trudng thap hon cua mang kinh doanh cao su.

ty VND
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KQKD theo quy

N

- 30.0%
- 25.0%
- 20.0%
- 15.0%
- 10.0%
- 5.0%

- 0.0%

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

mmm Doanh thu thuan (trai) s | 3i rong (trai)

Bién LN gop (phai)

Bién LN rong (phai)

Doanh thu 3.208 4.200 -23,6%
Cao su 2.150 2.811 -23,5%
Ché bién gb 612 970 -36,9%
KCN 212 123 73,2%

Bién LN gop 21,0% 18,8% 2,2pps

Lgi nhuan khac 117 379 -69,1%

Lai rong 402 665 -39,5%

5.953
3.793
1.316

383
19,9%
169
629

7.614
4.980
1.580

280
18,7%
508
874

-21,8%
-23,8%
-16,7%

36,7%
1,2pps
-66,7%

-28,0%

(Nguodn: GVR)
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... va ky vong KQKD mang cao su kha quan hon trong cuéi nam nhg
gia cao su tang manh trong boi canh cung giam — cau tang...

Gia cao su thé gidi tang manh do lo ngai nguén cung tir Thai Lan bi gian doan khi
nén chinh tri quéc gia nay dang trong trang thai bat &n. Day la qudc gia xuét khdu cao su
I6n nhat thé gidi véi 33,5% san lugng xudt khdu cao su tu nhién trong ndm 2019
(IRCo, 2020).

Trong thang 9/2020, H6i dong Cao su Qudc té ba bén (ITRC) gobm Thai Lan, Indonesia va
Malaysia cling du’ bao san lugng cao su tu’ nhién trong nhiing thang cudi nam 2020 va dau
ndm 2021 s& giam trudc céc tac dong clia bién ddi khi hau, dich bénh Covid-19 va bénh rung
14 trén cay cao su. San lugng cao su tu' nhién nam 2020 dudc du bao gidam con 8.792 triéu
tan, tuong Ung giam 859 nghin tan so véi nam 2019.

Gia tang tiéu thu CSTN tai Trung Qudc — qudc gia nhap khau cao su I6n nhat thé giGi véi
san lugng nhap khau chiém trén 40% miurc tiéu thu toan cau trong ndm 2019 (IRCo, 2020).
Chinh sach khuyén khich phét trién nganh san xuét 6 t6 trong nudc dan téi nhu cau nhap
khdu cao su tai day tdng dang ké tir thang 6/2020 khi dich Covid-19 vé ca ban dugc kiém
soat tét han.

S8 liéu tr Téng cuc Hai quan Trung Quéc cho thdy nhap khdu cao su (bao gbm ca cao su
thién nhién & cao su tdng hgp) trong thang 9 chiing kién t&ng manh nhat trong ndm nay vdi
mUrc tdng 60% n/n vé lugng va 40,5% n/n vé gia tri. Ly k& 9T dau nam, Trung Quéc nhap
kh&u 5.373 nghin t&n cao su, tuong (ng 7,4 ty USD, tang 1an lugt 14% n/n va 2% n/n.

Nhu cau ddi véi ging tay y té dung 1 [an cliing ¢6 mirc ting trong ngan han cua gia
cao su tu nhién. Dich bénh bung phat khi€n s lugng gang tay y t& dung 1 [an ching kién
t&ng manh khi cdc nhan vién y t€ cd gang trang bi day du nhitng th ma ho can dé diéu tri
bénh va bao vé ban than. Theo Fortune Business Insights, thi trudng d6i v&i san pham nay
s€ tang tir 5,95 ty USD trong nam 2019 Ién 14,03 ty USD dén ndm 2027, tugng ting CAGR
~10,6% trong giai doan nay.

Bién dong gia cao su

Fublishad aon Invasting ocom, 27/ 0ct/ 2020 - 81340 GARMT, Powarao A By T oraalin g e
Rubber Futures, Nhat Ban, TOCOM:JRUCL, D

Irvwesthimyg oo
Thi phan XK CSTN theo san lugng Thi phan NK CSTN theo san lugng
m Thai Lan m Indonesia ® Malaysia B Trung Qudc B EU-28 = Malaysia
Viét Nam = Khac mUSA Nhat Ban Khac

(Ngubn: IRCo, Investing)
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cung véi dinh huéng tap trung khai thac mang KCN nham dén dau

dong von dich chuyén

GVR du kién trién khai quy hoach 1én dén 15.000ha dat KCN trong giai doan
2021 — 2025. Doanh nghiép dang phéi hdp véi cac dia phuong dé quy hoach cac
KCN, du kién trung binh mbi ndm cho thué tir 600-1.000 ha.

GVR d&t k& hoach giao cho dia phudng 1.000 ha d&t mdi ndm. Gid dén bu theo gid Nha
nudc toi da chi 100-200 triéu dong/ha, tuy nhién, lanh dao GVR cho biét da dau tranh vdi
céc dia phuang str dung dat dé phat trién kinh t& v&i muc gia la 500-600 triéu/ha.

GVR dang Ién ké hoach trién khai cic KCN Nam Tan Uyén, Rach Bap mé rong va
du kién dén cudi ndm sé& cé san pham thuong mai. Phan con lai, cdc KCN Bac Péng
Phut, Nam Dong Phu, Long Thanh - Dau Gidy... dang tién hanh thuc hién cac thu tuc.

Téng ngudn vén FDI vao Viét Nam ghi nhin tin hiéu tich cuc hon trong béi
canh dau tu toan cau suy giam manh do tac dong cua Covid-19. Tinh dén ngay
20/10/2020, téng von dau tu nudc ngoai (FDI) vao Viét Nam dat 23,48 ty USD, bang
80,6% so vdi cung ky ndm 2019. V8n giai ngén udc dat 15,8 ty USD, bdng 97,5% so vdi
cung ky.

Thi truGng bat dong san cong nghiép Viét Nam nhg dé dang trd nén ngay cang soi dong
trudc nhu cau Ién trong viéc md rong hodc thiét 1ap nha xudng mdi khi ty Ié 1ap day tai
cac KCN mién B&c binh quén dat 85%, KCN mién Nam dat >70%.

Pau tu truc ti€p nu'dc ngoai 1072020

Chi tiéu

Ponvi tinh 10T2019 10T2020 So cung ky

1 Vvon thuc hién
2 Von dang ky*

2.1

2.2 Dang ky tang thém
2.3 GObp v8n, mua cd phan

bang ky cap mdi

3 SO du an*

3.1

Cap mdi

3.2 Tang von

3.3 GObp v8n, mua cd phan

triéu USD
triéu USD

triéu USD
triéu USD
triéu USD

du an
lugt du an
lugt du an

16.210 15.800 97,5%
29.115 23.481 80,6%

12.834 11.661 90,9%
5.469 5.710 104,4%
10.812 6.111 56,5%
3.094 2.100 67,9%
1.145 907 79,2%
7.509 5.451 72,6%

Ty lé 1ap day cac tinh, TP cong nghiép I6n, mién Nam Viét Nam

i TP HCM

/\/

Binh Duang
e Piéng MNai
s |ong An

2012

2013

2014

2015

2016

2m7 2018 2019

(Ngudn: CBRE, Cuc Pau tu’ nudc ngoai,)
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Mo hinh du phdong

Nam 2020, chung toi du’ phong doanh thu giém 4% ny/n trong khi 17 rong giém 9% n/n
trong bdi canh hoat déng kinh doanh cao su & gb cling nhu hoat dong thanh ly cdy cao
su giam manh trudc tac dong cua dich Covid-19. San lugng mu cao su khai thac udc
giam 20% trong khi gia ban binh quan téang 10% nhd gia cao su dang tang manh trong
nhiing thang trd lai day. Trong khi dd, hoat dong kinh doanh BDS KCN sé dong godp tich
cuc han trong nam nay vdi doanh thu udc tinh dat khoang 1.382 ty dong.

Nam 2021 s€ chung kién tdng ~10% doanh thu va 157 rong trén cd sd ky vong hoat
ddng kinh doanh cao su khédi sdc hon khi dich dugc kiém soét va nén kinh t& toan cau
h6i phuc cham sau dich.

Pinh gia

Chiing téi xac dinh gia muc tiéu 12 thang cia cé phiéu GVR vao khoang 16.280
dong dua trén phung phap dinh gia tirng phan, trong d6 ap dung phuong phap so
sanh EV/EBITDA ddi v6i mang kinh doanh cao su va g6, va phugng phap xac dinh gia
tri tai san rong dGi véi mang hoat dong BDS khu cdng nghiép.

MUrc gia muc tiéu tuong ('ng P/E forward khoang 19,7 lan (theo EPS 2021F khoang VND
814).

“r MBSecurities
I Pong gop gia tri VCSH cho GVR
(ty VND)

Cao su EV/EBITDA 24.628
Gb EV/EBITDA 11.543
KCN RNAV 35.532
(+) Tién & tudng duang tién 13.696
(+) TSNH khac 949
(-) T6ng ng phai tra (17.369)
(-) Lgi ich c6 déng thiéu s& (3.853)
NAV 65.126
SO CP Iuu hanh 4.000

NAV/share (VND) 16.280
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Danh sach cac KCN tu phat trién va dat chuyén ddi cho cha dau tu KCN cia GVR

Cha dau tu Quymé (ha) Tylélgiich  N&m trién khai i@ ;{,i,f"’;‘,g\f’,;"g cho
1 Nam Tan Uyén MR GB2 NTC Binh Dugng 346 42,30% 2020 1.311
2 Rach B3p G2 CTCP KCN An Dign Binh Dugng 360 92,70% 2020 2.111
3 Tan Lap (2 giai doan) ii:ﬁ’itﬂ{ + 49% Kaiser Binh Dudng 400 33,98% 2020-2025 1.433
4 T4n Binh MR 80% PHR + 15% NTC Binh Dugng 1.055 59,60% 2021-2025 5.636
5 Hdi Nghia PHR Binh Dugng 715 66,60% 2021-2025 4.268
6 Binh M§ PHR Binh Duong 1002 66,60% 2021-2025 5.630
7 Minh Hung TIT MR Eg:g ty CP KCN Cao su Binh Binh Dudng 590 55,40% 2021-2025 2.876
8 B&c Dong Phi MR CTCP KCN B&c Déng Phu Binh Phudc 400 45,40% 2021-2025 1.149
9 Nam Bbng PHG MR CTCP KCN B3c Déng Ph Binh Phudc 400 45,40% 2021-2025 1.149
10 Dau Gidy MR CTCP KCN Dau Giay pong Nai 75 71,80% 2021-2025 681
11 Long Khanh MR CTCP KCN Long Khanh bong Nai 500 75,70% 2021-2025 4.790
12 Nam Pleiku C6ng ty TNHH MTV Chur Sé Pleiku 200 100,00% 2020-2024 1.435
13 VSIP III VSIP + 20% PHR Binh Ducng 691 13,32% 2021-2025 777
14 Lai Hung PHR??? Binh Duong 600 N/A 2021-2025 N/A
15 Dat chuyén déi khac 15.000 N/A 2021-2025 2.286

8ng 22.334 35.53

(Ngudn: GVR, MBS Research)
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Lién hé trung tam nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -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 cao dugc thu thap tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thdc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



