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TAP DOAN CONG NGHIEP CAO SU VIET NAM

Ma CK: GVR San: HOSE/Vietham Nganh: Cao Su

Khé&i Dau Tuyét V&i Cho Ké Hoach 5 Nam

Két Qua Kinh Doanh: Trong 2Q21, doanh thu thuan tang trwéng 77% YoY
va LNST tang trwdng 110% YoY. Tang trwdng & doanh thu va lgi nhuéan nho
vao murc tdng manh cla gia cao su tw nhién trong 1H21. S&n phadm cao su
tang trwdng nhd mé rong san xuét bao tay cao su. Nhu cau cao do dich
bénh dam bao dwoc don hang cho giai doan 2021 — 2022. Tuy nhién, mang
b4t dong san khu cong nghiép (BBS KCN) van phai chd phé duyét cta dia
phwong. Phé duyét c6 thé hoan thién trong nam 2022, trung vé&i ké hoach
phat trién dw an cla cong ty.

Cong ty da cong bd ké hoach 5 nam trong thang 6 véi sw tap trung vao mang
BDS KCN. Mang nay sé la dong lwc tédng trwdng manh cho cong ty trong
twong lai. Theo ké hoach 5 ndm, mang BDS KCN sé& cé mirc tang trwdng
CAGR la 17% trong khi mang kinh doanh cét 16i cao su chi la 3.6%.

Dw phéng: Chung téi van duy tri dw phéng doanh thu VND 22 nghin ty (+4%
YoY). Dich bénh dién bién phirc tap va gia cao su ha nhiét dan trong thang 6
sé lam gidm da tang trwdng doanh thu trong H1.

Du chuing téi van duy tri doanh thu dw phéng, ching t6i diéu chinh loi nhuan
xudng 4.5 nghin ty VND (-14% YoY), gidm 8% so v&i du phéng trudc cla
chung t6i. Trong dw phong trwéc, ching t6i bao gébm doanh thu tai chinh ti
viéc thoai vbn cac cong ty con va cong ty lién két. Tuy nhién, viéc thoai vén
c6 thé khong dién ra trong nam nay. Doanh thu tai chinh khéng cé tir viéc
thoai vén sé& giam 70% YoY, twong dwong véi 2 nghin ty VND. Tuy nhién,
chung t6i nang bién lgi nhuan gbép cua cong ty ttr 23% lén 27% trong nam
2021. Piéu nay bu vao phan thiéu tir doanh thu tai chinh.

Diém nhan dau tw: (1) Thé gi¢i phuc hdi sau dai dich khién cho nhu cau cao
su thién nhién tang. (2) Viéc tap trung vao BDS KCN c6 thé giup tang gia tri
cla qiy dat ma cong ty dang co.

Dinh gia & khuyén nghi: Chung tdi van duy tri gia hop Iy cta cb phiéu 1a
40,200 VND/cb phiéu béng phuong phap P/B va SoTP. Do d6, chung téi dwa
ra khuyén nghi NAM GIU’ cho c6 phiéu nay.

Rai ro: (1) Rai ro phap ly khi chuyén déi muc dich st dung dat. (2) Mang
kinh doanh cao su phu thudc 1&n vao mac bién déng cla gid cao su tw
nhién.

Chi s6 tai chinh

Doanh thu thuan (ty VND) 15,545
LNST (ty VND) 2,797
EPS (VND) 952
Tang trwdng EPS (%) 45%
Gié tri sb sach (VND) 17,292
P/E n/a
P/B n/a
Cd tie tién mat n/a

20,048 19,713 19,804 21,171 22,093
3,936 3,334 3,833 5,230 4,492
1,271 649 813 1,070 955

34% -49% 25% 32% -11%
17,560 12,336 12,649 12,793 13,064
n/a 13.6 12.9 18.35 42.11
n/a 0.7 1.2 1.33 3.08
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