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

Loi nhuan tich cwec nhwng dw dia tang gia khong cao

e Q1/26 LN rong tang 90% svck, cao hon ky vong ctia chung téi, nhd doanh thu
mang cao su tdng 72% svck, tién thanh Iy cay cao su va tién dén bu dét;

e Chung téi tang LN rong 2026-27 thém 121%/93% so v&i dy phong trwdc nhd
trién vong nganh cao su tich cuc va tién dén bu dat tir VSIP va Thaco;

e Chung t6i khuyén nghi TRUNG LAP cho ¢b phiéu GVR véi gia muc tiéu la
36,100 ddng/CP.

Q1/26 LN rong tang 90% svck

Doanh thu tang 56% svck, dat 8,845 ty ddng, bién LN gop dat 26% giam nhe 2
diém%. Doanh thu ban mu cao su tang 72% svck, dat 7,408 ty ddng, nhe san
lwong tiéu thu dat 145 nghin tAn. Doanh thu cho thué d4t KCN va dich vu khac
gidm 17% svck, dat 231 ty ddng. Dang chu y, GVR ghi nhan thu nhap khac rong
tang 273% svck, dat hon 1,000 ty déng trong do tién ti thanh ly cay 1a 700 ty
dodng va tién bdi thuweng dat 1a 380 ty ddng, chi yéu tir VSIP va Thaco. Qua do,
LN rong tang 90% svck, hoan thanh 61% dw phong cla ching toi.

Trién vong nganh cao su tich cuc

Gia cao su dwoc dw bao tiép tuc tang cao trong thoi gian téi do thiéu hut nguédn
cung kéo dai, gia dau ting cao va lo ngai diéu kién thoi tiét cwc doan. Chung toi
tang dw phéng doanh thu ma cao su thém 24%/23% do tang gia ban binh quan
thém 27%/22% so v&i dy phong trwéc. Chung téi gidam dw phong doanh thu
mang KCN do doanh thu phai ghi nhan theo thdi gian cho thué. Tién dén bu dat
tir VSIP va Thaco trong ndm 2026-27 wéc dat 3,600 ty dong, trong d6 2,103 ty
dong tor VSIP va 1,500 ty dong tir Thaco. Qua dé, ching téi ting dw phéng LN
rong nam 2026-27 thém 121% va 93% so v&i dw phdng truwdce, LN rong 2026-
27 sau diéu chinh tang +53%/-18% svck, lan lwot dat 8,158/6,677 ty déng.

Khuyén nghi TRUNG LAP véi gia muc tiéu 1a 36,100 dong/cé phiéu

Nganh cao su chuan bi buéc vao cao diém khai thac ma trong quy 3&4, gia cao
su dwoc dw bao neo cao do thiéu hut ngudn cung. N&m 2026-27, LN cta GVR
duoc ky vong tang trwdng tét nhé mang cao su va tién dén bu dat. Tuy nhién,
gia c6 phiéu da ting gan 30% so v&i dau nam va dang giao dich & mic P/B 1a
2.2x, twong dwong véi P/B trung binh 5 nam gan nhét, tiém nang tang gia khéng
con nhiéu & mirc gia hién tai. Nha dau tw cé thé mua tich luy khi gia cé phiéu
diéu chinh vé viing h4p dan hon. Rui ro dau tw: (1) Gia cao su chiu tac dong bdi
nhu cAu tiéu thu xe & Trung Québc sut gidm va gia dau gidm (2) Vuwéng méc
phéap ly kéo dai anh hwéng dén tién d, chi phi va hiéu qua cac dw an KCN.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 26,242 29,078 33,207 31,758
LN rong 3,989 5,319 8,158 6,677
Tang trwéng doanh thu thuan 19% 1% 14% -4%
Tang trwdng LN rong 52% 33% 53% -18%
Bién LN gop 27% 30% 31% 27%
Bién EBITDA 33% 36% 41% 37%
ROAE 7.8% 9.7% 13.7% 10.2%
ROAA 4.9% 6.3% 9.1% 7.0%
EPS (VND/cb phiéu) 997 1,330 2,040 1,669
BVPS (VND/c6 phiéu) 13,246 14,089 15,732 17,000

(Ngudn: GVR, MBS Research)
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TRUNG LAP
Gia muc tiéu VND 36,100
So vai gid thi trvong +8%

Thay déi trong yéu trong bao cao

. Tang LN rong nam 2026-27 thém
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Gia thi truong (VND) 33,400
Cao nhét 52 tuan (VND) 45,700
Thép nhét 52 tuan (VND) 24,900
Vén héa (ty VND) 133,600
P/E (TTM) 212
P/B 2.3
Ty suét cb tic (%) 1.2%
Ty 16 SH nuoc ngoai (%) 0.6%
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Tap doan Cong nghiép Cao su Viét Nam

Luan diém dau tw & khuyén nghi

Luan diém dau tw

(1)

)

®)

Gia cao su tw nhién tai cac thi trwdng san xuét Ion tang trén 25% ké tir dau
nam, vuwot mirc dinh trong 10 ndm gan nhét. Gia cao su dwoc dy bao tiép
tuc tdng cao cho téi cubi ndm do thiéu hut ngudn cung kéo dai, gia diu ting
cao do céng thdng dia chinh tri & Trung Pong va lo ngai didu kién thoi tiét
cwc doan trong nam 2026-27. Chung téi dy phéng gia cao su SVR10 cla
Viét Nam tiép tuc tang 1én 2.5 USD/kg va dat binh quan c& ndm & mirc 2.2
USD/kg. Qua d6, gia ban cao su binh quan ctia GVR nam 2026 c6 thé dat
54 triéu déng/tan (+23% svck);

Tién dén bu dat Ion tir VSIP va Thaco cho PHR (GVR nam gilr 66.6% cb
phan). Téng tién d&n bu nhan dwoc trong ndm 2026-27 vao khoang 3,600 ty
dong, trong d6 2,103 ty ddng tir VSIP va 1,500 ty déng tir Thaco;

Pong luc ting trwdng cho thué dat KCN dén tir cac KCN méi, gdm Hiép
Thanh, NTU 3, Rach Bép GD2, Bac Béng Phu mé rong, Nam Béng Phi mé
réng, Minh Hung 3 GD2, tao qu§ dat méi (hon 2,500 ha) cho phat trién dai
han.

Rui ro dau tw

(1) Ruiro gia cao su gidm do nhu cau tiéu thu xe tai Trung Quéc sut gidam, céng

thang tai Trung Dong diu bét khi My va Iran tién gan dén thoa thuan ngirng
ban;

(2) Vwéng méc phép ly kéo dai anh huwédng dén tién do, chi phi va hiéu qua

clia cac dw an KCN.

Pinh gia

Chung tdi nang mrc gia muc tiéu Ién 36,100 dong/cé phiéu bdi (1) dinh gia
mang cao su tang thém 45% nhd gia cao su tang cao va (2) bb sung tién dén
bu dat ttr VSIP va Thaco.

Hinh 1: Chi phi vén Hinh 2: WACC
Chi phi VCSH WACC
Lai suét phi rdi ro 4.0% Chi phi VCSH 13.4%
Beta 1.1 Chi phi vay 10.0%
Phéan bu rdi ro 8.5% Thué 20%
Chi phi VCSH 13.4% WACC 13.1%
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Hinh 3: Binh gia c6 phiéu GVR (Pon vi: ty dong)

Gia tri thuéc Phwong

Dw an TLSH Pinh gia vé GVR phap Ghi chu
Chung t6i str dung phwong phap FCFF voi
Cao su, gb va san pham khac (*) 80% 70,725 56,580 FCFF murc chi phi st dung vén binh quan (WACC)
1a 13.1%.
BDS KCN 56,059 DCF
Nam Pleiku 100% 289 289
Hiép Thanh 100% 1,745 1,745
NTU 3 42% 4,492 1,900
Rach B&p - GDB2 93% 1,850 1,715
Béc Dong Pha MR 45% 915 413
Nam Dbng Phi MR 45% 1,226 553
MH3 - Gb2 57% 2,346 1,339
Gdm KCN NTU 1&2, Long Khanh, Rach Bép
KCN khc 80% 8,572 6,857 Gb1, Bac Bong Phu, Nam Bong Phu, MH3

GDP1, Tan Binh. Cac KCN da l&p day, gia tri
con lai 1a phan LN chwa dwoc ghi nhan.
Chulng t6i gidm gid dinh quy dat chuyén ddi

Quy dat chuyen doi sang dy an KCN 0 41,248 41,248 xubng 20,600 ha sau khi trv di phan dién tich

12 NI @At KCN méi duoc cAp phép.
Dién ning (%) 80% 1,859 1,487  FCFF
Dich vu khac (*) 80% 15,260 12,208  DCF

Chung t6i bd sung sé tién dén bu dat nhan
dwoc sau thué tai KCN VSIP Il Binh Duong

Tién dén bu dat 1,895 va KCN Béc Tan Uyén 1 vao mé hinh dinh gia
do PHR va cac déi tac da thoa thuan xong
phwong an dén bu.

Tdng gia tri tai san 128,229
(+) Tién & twong duong tién 8,237
(+) Pau tw ndm gi» dén ngay dao han 14,601
(+) DAu tw vao cong ty LDLK va don vi khac 2,288 BV
(-) No vay 2,973
(-) Loi ich cb déng thiéu s 5,845
Gia tri doanh nghiép 144,538
Sé lwgng cb phiéu (CP) 4,000,000,000
Gia tri trén c6 phiéu (dong/cp) 36,100

(*) Do co cAu cong ty phirc tap nén ching téi khéng thé xac dinh ty 1& s& hiru thuc t& ctia GVR dbi véi tirng mang; do dé chuiing t6i stv
dung ty & lgi ich cb déng thidu s&/LNST trong 5 ndm gan nhat (2021-2025) |a khoang 20% dé wéc tinh ty 1é sé& hiru mang cao su, gb,
dién nang, KCN da l4p day va dich vu khac 1a 80%. )

(Nguén: GVR, MBS Research)
Hinh 4: So sanh cac doanh nghiép cung nganh

M3 Giathi Giamuc Khuyén Vén hoa thj

Tén cong ty CK trwéng tieu nghi trwong

PIE P/B ROE (%) ROA (%)

(ty ddng) 2025 2026 2025 2026 2025 2026 2025 2026

TD Cbng nghiép

Cao su Viét Nam GVR 33,400 36,100  Trung lap 133,600 25.1 16.4 2.4 2.1 9.7 13.7 6.3 9.1
Cao su Phuwéc Hoa PHR 63,000 78,200 Kha quan 8,536 17.8 3.9 21 15 12.3 447 7.9 31.3
Cao su

N i DPR 40,400 N/A KKN 3,510 12.2 N/A 14 N/A 114 N/A 6.3 N/A
Pong Phu
Cao su Dak Lak DRI 14,000 N/A KKN 1,026 6.5 N/A 1.5 N/A 24.5 N/A 18.7 N/A
Trung binh nganh 15.4 N/A 1.9 N/A 14.5 N/A 9.8 N/A

(Nguén: FiinproX, MBS Research)
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Tong quan KQKD Q1/26

Q1/26 doanh thu va LN réng lan lwot tang 56% va 90% svck

Hinh 5: KQKD Q1/26 (Bon vi: ty déng)

% Thwc hién/

Cac tiéu chi KQKD Q1/26 svck (%) , Panh gia
Dw phéng
Doanh thu thuan 8,845 56% 32%
Doanh thu mu cao su tdng manh nh& san lwong
Cao su 7,408 72% 33% | tiéu thu tding hon 50%, dat 145,000 tan, trong khi
gia ban gidm 12%, dat 49.5 triéu déng/tan.
Gb6 588 6% 32%
Doanh thu gidm do doanh thu cho thué KCN tw
KCN 231 7% 219 | oann Huglam e
cac cong ty con gidm 19% svck.
bién 95 -21% 15%
LN gép 2,337 43% 33%
Cao su 1,924 59% 34%
G6 61 1% 27%
KCN 130 -18% 19%
bién 42 -30% 14%
Bién LN gop 26% -2 diédm% 1 diém%
Cao su 26% -2 didm% 1 diém%
Go6 10% -1 diém% -2 diém%
KCN 56% -1 didm% -5 diém%
Dién 45% -5 diém% -6 diém%
SG&A 646 26% 21% | Chi phi tang do chi phi nhan céng tang.
%SG&A/Doanh thu 7% -2 didm% -4 diédm%
Doanh thu tai chinh 260 10% 25%
Chi phi tai chinh 58 -32% 10%
LN t&ng manh do ghi nhan l3i tr cong ty gé MDF
Lai/l trong cong ty lién doanh, lién két 30 183% 25% | VRG — Dongwha la 15 ty ddng, trong khi cting ky
khéng ghi nhan lai.
GVR ghi nhan tién thanh Iy cay la 700 ty déng,
Thu nhap khéc, rong 1,038 273% 104% | gép hon 2 1an svck, va tién bdi thuwong dat la 380
ty ddng, cha yéu tr Thaco va VSIP.
LNTT 2,961 89% 52%
LN rong tang manh nhd mang cao su, tién thanh
ly cay cao su va tién bdi thweng dét; hoan thanh
61% duw phéng ctia chung t6i.
LN rong 2,251 90% 61% | Cap nhat thong tin tr GVR: Trong 4T/26, doanh
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thu dat 12,522 ty dong (+45.5% svck), LNTT dat
3,611 ty ddng (+65.3% svck) va LNST dat 3,063
ty déng (+60% svck).

(Nguén: GVR, MBS Research)
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Tang dw phéong LN rong 2026-27 thém 121%/ 93% so v&i dw phéng

trwoc

Hinh 6: Dw phéng LN rong nam 2026-27

2025 2026 2027
Cac tiéu chi KQKD Dvw % thay Dw % thay Nhan xét
svck (%) , svck 2. , svck .
phéng doi phéng doi
Chung toi tang dy phong gia ban binh
GiA ban a0 su (riéu quan nam 2026-27 thém 27% va 22% so
dBnats ’ 44 -9% 54 23% 27% 49 9% 22% | véidy phéng trwéc do tinh trang thiéu hut
S ngudn cung, gia dau tang cao va diéu kién
thoi tiét bt loi.
San| San lwong tiéu thu cé thé giam do didu
an lvgng cao su _
tie th. (g hin tén) 535 3% 510 -5% -3% 530 4% 1% | kién thoi tiét bat loi cho thu hoach va sinh
iéu thu (nghin tan
° trwdng cla cay
Doanh thu thuan 29,078 11% 33,207 14% 20% 31,758 -4% 21%
Cao su 23,449 15% 27,562 18% 24% 25,991 -6% 23%
Doanh thu phan bé theo thoi gian thué ti
KCN 1,316 52% 943 -28% -16% 986 5% -14% ) N A
cac hop dong da ky trwéc day.
LN gép 8,653 24% 10,277 19% 43% 8,579 A7% 31%
Cao su 6,821 25% 8,932 31% 59% 7,161 -20% 41%
KCN 701 44% 547 -22% -20% 559 2% -21%
Bién LN gop 30% 3 diém% 31% 1 diém% 5 diém% 27% -4 diém% 2 diém%
N N . N " Gia cao su tdng cao nén bién LNG duwoc
Cao su 29% 2 diem% 32% 3 diem% 7 diem% 28% -5 diém% 3 diém% L 2
cai thién dang ké.
KCN 53% -3 diém% 58% 5 diém% -3 diém% 57% -1 diém% -6 diém%
SG&A 3,687 28% 3,476 -6% 15% 3,459 -1% 19%
% SG&A/doanh thu 13% 2 diém% 10% -2 diém% 0% 11% 0% 0%
L o o o o o Chung t6i tang dw phéng doanh thu tai
Doanh thu tai chinh 1,091 14% 1,373 26% 34% 1,530 11% 43% 3 A e xan
chinh nh& nguon tién dén bu nhan dworc..
Chi phi tai chinh 311 -33% 336 8% -42% 323 -4% -42% | Cong ty giam dang k& quy mé no vay.
L4i/I6 trong cong ty
lien doanh. lien k&t 304 88% 149 -51% 25% 122 -18% 42%
Chung t6i tang dy phéng thu nhap khac
nhd tién dén bu dat tir VSIP (2,103 ty
ddng) va Thaco (1,500 ty ddng) dwoc
thanh toan trong nam 2026-27:
Thu nhéap khéc, rong 1,057 22% 3,049 188% 207% 2,584 -15% 134% . L N
+ VSIP Il Binh Dwong: Dién tich déen bu la
691 ha, don gia 4.71 ty ddng/ha
+ Béc Tan Uyén 1: Dién tich dén bu la 704
ha, don gi4 2.05 ty ddng/ha.
LNTT 7,108 27% 11,037 55% 94% 9,033 -18% 69%
. Chung t6i tang dw phéng LN rong nho
LN rong 5,319 33% 8,158 53% 121% 6,677 -18% 93% . i Y,
mang cao su tich cwc va tien dén bu dat.

N&m 2026, GVR du kién ké hoach tdng doanh thu dat 33,799 ty déng (béng
104% n&m 2025), LNTT dat 6,948 ty dong (bang 97% nam 2025) va LNST dat
5,558 ty dong (bdng 108% nam 2025). Cong ty dy kién tra cb tirc bang tién ty
I& 4%. Dy phéng KQKD nam 2026 cla chung tdi cao hon so véi ké hoach kinh
doanh clia cong ty bdi trién vong mang cao su tich cuwc va tién bdi thwong dat
ttr VSIP va Thaco.

5| MBS RESEARCH

(Ngudn: GVR, MBS Research)



Bao cao cé phiéu | 10 Thang 06 2026

Mang cao su tich cwc nh& gia ban tang cao

Tai thoi diém cubi T5/26, gia cao su trén cac thi trwdng san xuét Ion tai Dong
Nam A d&u ghi nhan mdc tng cao trén 25% so v&i dau nam: gia cao su STR20
tai Thai Lan dat 2.53 USD/kg (+29%), gia cao su SIR20 tai Indonesia dat 2.30
USD/kg (+28%), gia cao su SMR20 tai Malaysia dat 2.37 USD/kg (+27%), gia
cao su TSR20 tai Singapore dat 2.28 USD/kg (25%) va gia cao su SVR10 tai
Viét Nam dat 2.37 USD/kg (+26%). Nguyén nhan cla dot tdng gia nay dén t
tinh trang thiéu hut ngudn cung kéo dai, gia dau tang cao va lo ngai diéu kién
thoi tiét cwe doan dién ra trong nam 2026-27.

Thiéu hut ngudn cung

Theo Hiép hdi cac qudc gia san xuét cao su (ANRPC), ndm 2026, san lwong
cao su tw nhién toan cau dwoc dw bao dat 15.32 triéu tan, tang 2,2% svck, va
san lwong tiéu thu cao su tw nhién toan cau duoc ky vong dat 15.55 triéu tan,
tang 1,3% svck. Nhw vay, toan cau thiéu hut hon 200,000 t&n cao su tw nhién.
\Ving tréng cao su lén tai Dong Nam A ddi mét véi thach thire Ién tir cay cao
su gia hoa va dién tich trdng ngay cang thu hep. Tai Thai Lan — quéc gia san
xuét cao su tw nhién I&n nhéat thé gioi — tudi binh quan cla cay cao su hién da
vuot 25 nam, trong do dién tich vwdn cay gia cbi chiém hon mét niva téng dién
tich canh tac, lam suy gidm nang suét khai thac va kéo gidm san lugng. Ngudi
tréng c6 xu hwéng chuyén ddi sang trdng cac loai cay cé gia tri kinh té cao hon
nhw co diu va cay an qua, hay chuyén ddi sang KCN khién dién tich trdng méi
lién tuc thu hep trong nhiéu ndm gan day. Trong bdi cadnh cay cao su can khoang
7 nam ti khi trdng dén khi dwa vao khai thac, ngudn cung cao su thién nhién
dwoc danh gia cé do co gian thap va kho cé kha néng gia tang trong ngén han.

Gi4 dau tdng cao

Gia dau thé Brent tdng manh, dat binh quan 88 USD/thuing trong 5 thang dau
nam, tang 45% so vé&i thoi diém dau ndm 2026. Dién bién nay chd yéu do bét
dn dia chinh tri tai Trung Dong va viéc tam thoi gian doan hoat dong van tai qua
Eo bién Hormuz. Gia diu ting da hé tro' cho mat bang gia cao su thién nhién,
d&c biét 1a dbi véi mat hang ma ly tam, do lam gia téng chi phi san xuét cao su
tbng hop qua dé cai thién kha nang canh tranh cla cao su thién nhién.

Diéu kién thoi tiét cuc doan anh huéng dén sén lwong khai thac

Theo bao cdo cap nhat ca Vién Nghién ctru Quédc té vé Khi hau va Xa hoi (IRI),
xac suét xay ra El Nifio dat dinh 98% trong giai doan thang 5-7/2026 va duy tri
& murc dac biét cao, tr 97-98%, cho t&i giai doan thang 1-3/2027. Trong khi
do, xac suét dién ra trang thai trung tinh chi dao déng tlr 2-3%, con kha nang
hinh thanh La Nifia gan nhw bang 0. Hién twong El Nifio gay ra tinh trang nang
néng kéo dai va khé han trén dién rong tai khu vwc Dong Nam A. Diéu kién thoi
tiét bat loi s& lam cham tién do khai thac ma va khién san lwong cao su suy
gidm dang ké.
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Hinh 7: Pa ting gia cao su tw nhién tir ddu nam 2026 Hinh 8: Twong quan giira gia dau, gia cao su tw nhién va cao su téng
hop
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(Ngubn: Bloomberg, MBS Research)

N&m 2026, chung t6i ky vong gia cao su SVR10 tiép tuc tang Ién 2.5 USD/kg va
dat binh quan ca nam & mic 2.2 USD/kg. Chung t6i dw phéng gia ban cao su
binh quan ctia GVR nam 2026-27 dat 54 triéu dong (+23% svck)/49 triéu dong
(-9% svck), tdng 27% va 22% so v&i dw phdng trwdc. San lwong tiéu thu co thé
gidm do thoi tiét bat loi cho sinh trwdng cla cay va canh tranh thu mua tir ho
kinh doanh. Qua dé, ching téi tang dw phéong doanh thu thém 24% va 23% so
véi dy phéng truwdc, dat 27,562 (+18% svck)/ 25,991 ty ddng (-6% svck).

Hinh 9: Dw phong mang cao su nam 2026-27
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(Nguén: GVR, MBS Research)
Mang KCN: Tién dé trién khai dw an m&i cham hon so véi ké hoach

Hinh 10: Dw an KCN méi

KCN Vi tri TZ l']‘; 'g:,i;h Téng dién tich (ha) Dié::g': t(';:)" "9 7y1814p diy (32’5;‘“‘1‘;)
Nam Pleiku Gia Lai 100% 205 125 22% 55-60
Hiép Thanh Tay Ninh 100% 574 495 0% N/A
NTU 3 TPHCM 429% 346 254 43% 140-160
Rach Bép - GD2 TPHCM 93% 360 276 0% N/A
Béc Ddng Phu MR Péng Nai 45% 317 228 0% N/A
Nam Béng Phi MR Péng Nai 45% 480 347 0% N/A
MH3 - GD2 Péng Nai 57% 483 439 0% N/A

(Ngudn: GVR, MBS Research)

GVR dang trién khai 19 KCN véi téng dién tich gan 6,300 ha, trong d6 nhiéu
KCN d3 lap day 100% hodc dang hoan thién tha tuc phap ly. Nam 2026-27,
chung t6i ky vong dién tich cho thué méi dén tr KCN Nam Pleiku va NTU3, dw
phéng dat khoang 50 ha/nam.
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v KCN Nam Pleiku dwoc chdp thuan chi trwong dau tw tr ndm 2019 nhung
gdp nhiéu vwdng mac phap ly. Dy an da bat dau cho thué tir nam 2025, lu§
ké dién tich cho thué dat 42.46 ha. Chung téi ky vong dién tich cho thué méi
nam dat 20 ha, gia cho thué khoang 55-60 USD/m2.

v KCN NTU 3 c6 quy mé 346 ha, ndm trong vung kinh té trong diém ctia khu
vuc Binh Dwong cii. Dy 4n da cho thué Iy ké dwoc 109,84 ha, dat 43%
dién tich thwong phdm. Chuang t6i ky vong KCN nay cho thué dwoc khoang
30 ha mdi ndm, gia cho thué vao khoang 140-160 USD/m2.

v KCN Hiép Thanh c6 quy m6 574 ha, dwoc dinh hwéng thu hat dau tw vao
linh vwe cong nghé cao, cong nghiép phu tre. Dy an ndm trén dat cao su
ctia CTCP Cao su Tay Ninh (HSX: TRC) — GVR nam 60% cb phan. Mé&c du
dw an da dwoc chap thuan chi trwong dau tw tr T3/24 nhwng dén nay dw
an van dang trong qua trinh thoa thuan tién dén bu dat gitta GVR va TRC.
Chung téi ky vong thoa thuan dén bu dét dugc phé duyét trong ndm nay,
xay dwng ha tang trong nam 2027 va ghi nhan doanh thu tir ndm 2028.

Chung téi dw phong doanh thu mang KCN gidm 28% svck trong nam 2026 do
doanh thu phai ghi nhan theo th&i gian thué theo quy dinh ké toan méi, sau d6
tang nhe 5% trong nam 2027, gidam 16% va 14% so v&i dw phong truéece.

Hinh 11: Dw phéng doanh thu cho thué dat KCN

1,500 - - 70%
63%
° 599%
o 56% [] L 57%
1,000 - ° 53% [ A
- 50%
500 - e —
0 . . . . . . l 30%
2022 2023 2024 2025 2026F 2027F
m Doanh thu (ty ddng, cot trai) ®NTC m DAu Giay
Béc Béng Phu mMH3 Téan Binh
Khac ® Bién LNG (%, cot phai)

(Ngudn: GVR, MBS Research)

Thu nhap tir dén bu dat dw an

Chung t6i tang thu nhap khac rong ndm 2026-27 1én 3,049/ 2,584 ty dong,
tang 207%/ 134% so v&i dy phong trwdce, nho:

v KCN VSIP Il Binh Dwong: Thay vi thanh toén theo tién d6 cho thué, VSIP
sé& thanh toan mét 1an sé tién dén bu dat con lai cho PHR. Bon gia dén bu la
4.7 ty ddng/ha cho phan dién tich 691 ha. Téng sb tién dén bu Ia 3,260 ty
ddng, s6 tién con lai khoang 2,103 ty ddng cho nam 2026-27. PHR da nhan
1,050 ty déng trong T5/26 va s& nhan phan con lai cham nhét ngay
31/01/2027.

v KCN Béc Tan Uyén 1: PHR va Thaco da chét phwong an dén bu, dw kién
hai bén ky két hop déng trong T6/26. Don gia dén bu la 2.05 ty déng/ha,
tbng sb tién dén bu khoang 1,440 ty déng, thanh toan trwéc 500 ty déng
trong nam nay.
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BAO CAO TAI CHINH
Béo céo két qua HPKD 2024 2025 2026F 2027F B4o céo Iwu chuyén tién té 2024 2025 2026F  2027F
Doanh thu thuan 26,242 29,078 33,207 31,758 LN trwoc thué 5,606 7,108 11,037 9,033
Gia v6n hang ban (19,277)  (20,425)  (22,931)  (23,180) Khéau hao 2,704 3,102 2,230 2,242
Loi nhuan gop 6,965 8,653 10,277 8,579 Thué da nop (796) (1,231) (1,766)  (1,445)
Chi phi quan ly DN (2,304) (2,949) (2,781) (2,767) Céc khoan diéu chinh khac (1,137) (1,432) (1,639)  (2,135)
Chi phi ban hang (576) (737) (695) (692) Thay d6i VLD (5,916) (573) 251 2,114
LN tir HDKD 4,086 4,966 6,800 5,120 LCTT tir HDKD 434 6,954 10,113 9,808
EBITDA thun 6,789 8,068 9,030 7,362 Dau tw TSCD (596) (1,158) (2,769)  (2,969)
LN trwére thué & lai vay 4,086 4,966 6,800 5,120 Thu tir TL, nhugng ban TSCD 352 1,489 - -
Thu nhap lai 957 1,091 1,373 1,530 LCTT tir dau tw (617) 1,409 (6,958)  (4,656)
Chi phi tai chinh (465) (311) (336) (323) Thu tir PH CP, nhan gép VCSH - 62 - -
Thu nhap rong khac 867 1,057 3,049 2,584 Tién vay rong nhan duoc 459 (4,079) (194) (385)
TN ti¥ cac Cty LK & LD 162 304 149 122 Dong tién tr HDTC khac - (0) - -
LN trwére thué 5,606 7,108 11,037 9,033 Cb tlrc, LN da tra cho CSH (88) (2,067) (1,600)  (2,000)
Thué TNDN (780) (1,109) (1,766) (1,445) LCTT tir hoat dong TC 371 (6,084) (1,794)  (2,385)
Loi nhuan sau thué 4,827 5,999 9,271 7,587 Tién & twong dwong tién dau ki 5,564 5,779 8,237 9,598
Loi ich cb dong thiéu sé (838) (680) (1,112) (910) LC tién thuan trong nam 215 2,459 1,361 2,767
Loi nhuan rong 3,989 5,319 8,158 6,677 Tién & twong dwong tién cudi ki 5,779 8,237 9,598 12,365
Chi tra cd tirc 1,600 1,600 1,600 2,000
Loi nhuan gitr lai 5,589 6,919 9,758 8,677 Cac chi sé co ban 2024 2025 2026F  2027F
Tang trwéng doanh thu thuan 19% 11% 14% -4%
Bang can dbi ké toan 2024 2025 2026F 2027F Tang trwdng EBITDA 36% 19% 12% -18%
Tién va twong dwong tién 5,779 8,237 9,598 12,365 Tang trwéng LN tir HDKD 63% 22% 37% -25%
Dau tw ngan han 13,952 14,208 17,942 19,737 Tang trwéng LN truéc thué 36% 27% 55% -18%
Phai thu khach hang 2,539 2,449 2,683 2,638 Tang trwdng LN rong 52% 33% 53% -18%
Hang tén kho 4,352 6,668 7,252 8,316 Tang trwdng EPS 52% 33% 53% -18%
Tdng tai san ngan han 27,670 32,905 38,491 44,099
Tai s&n cb dinh 35,217 35,103 34,826 34,603 Bién LN gop 27% 30% 31% 27%
Xay dyng co ban dé dang - - - - Bién EBITDA 33% 36% 41% 37%
BDS dAu tw 1,287 1,265 1,391 1,530 Bién LN rong 15% 18% 25% 21%
DAu tw vao cong ty con - - - - ROAE 7.8% 9.7% 13.7% 10.2%
DAu tw vao cong ty LD,LK 2,258 1,958 2,297 2,243 ROAA 4.9% 6.3% 9.1% 7.0%
Khoan dau tw dai han khac 16,831 14,937 15,511 16,260 ROIC 6.1% 8.2% 11.2% 8.5%
Téng tai san dai han 55,713 53,378 54,136 54,745
Téng tai san 83,384 86,282 92,627 98,844 Vong quay tai san 0.3 0.3 0.4 0.3
CA tlrc chi tra/LN rong 40% 30% 20% 30%
Vay & ng ngén han 4,075 1,447 1,481 1,290 Téng no vay/VCSH 12.1% 4.8% 4.0% 3.2%
Phai tra ngwoi ban 990 978 920 931 Ng vay rong/VCSH 2.2% -8.5% -9.8%  -13.1%
Phai trd ngén han khac 6,529 8,516 6,886 6,966 No vay rong/Téng tai san 1.5% -6.1% -7.4%  -10.1%
Téng ng ngén han 11,594 10,941 9,287 9,187 Kha nang thanh toan lai vay 8.8 16.0 20.3 15.8
Vay & ng dai han 2,964 1,526 1,297 1,103
Céc khoan phai tra khac 10,429 11,614 12,157 12,688 Sbé ngay phai thu 22 19 16 17
Téng No' dai han 13,392 13,140 13,454 13,790 Sb ngay nadm gi hang tén kho 82 119 115 131
Téng ng 24,987 24,081 22,742 22,978 Sb ngay phai tra tién ban 19 17 15 15
Vén diéu le 40,000 40,000 40,000 40,000 Kha ning thanh toan ngén han 24 3.0 4.1 4.8
Thang dw vén ¢b phan 326 14 14 14 Kha nang thanh toan nhanh 2.0 2.4 3.4 3.9
C6 phiéu quy ) - - - Kha nang thanh toan tién mét 17 2.1 3.0 35
LN gitr lai 6,241 7,154 12,896 17,306
Céc quy thudc VCSH 6,417 9,189 10,018 10,680 Pinh gia
Vén chd s& hiru 52,982 56,357 62,928 67,999 EPS 997 1,330 2,040 1,669
Loi ich cb dong thiéu sé 5,415 5,845 6,957 7,868 BVPS 13,246 14,089 15,732 17,000
Téng vén chi s& hiru 58,397 62,202 69,885 75,867 P/E 33 25 16 20
Téng ne va VCSH 83,384 86,282 92,627 98,844 P/B 25 2.4 2.1 2.0

(Ngudn: BCTC céng ty, MBS Research)
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngsudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khong can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cua
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trr khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toda nha MB, 21 Cét Linh, p.O Cho Dwra, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

DAI DIEN KHOI NGHIEN CU’U CONG TY CO PHAN CHUPNG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Ding
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