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Chuyén vién phan tich Nguyén Thij Trang
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Quy 3/2025, doanh thu va LNST ctia GVR dat [3n ludt [3 9,294 ty VND (+20% YoY) va
2,187 ty VND (+95% YoY). Lily ké 9T2025, doanh thu va LNST dat 20,861 ty VND
(+23% YoY) va 5,122 ty VND (89% YoY), hoan thanh 103% ké hoach LNST hdp nhat.

Nam 2026F, KBSV udc tinh doanh thu mang cao su dat 25,393 ty déng (-0.5% YoY),
vGi du phdng san lugng tiéu thu dat 560,374 tan (+4.7% YoY); gia ban cao su binh
quan dat 45.3 triéu dong/tan (-5%YoY).

Thang 11/2025, UBND Déng Nai ghi nhan tién d6 kha quan tai ba KCN trén dat GVR,
gbm: KCN Long Duc phé duyét 100% phudng an boi thudng, KCN Bau Can - Tan
Hiép da chi tra boi thudng cay cao su, KCN Xuan Qué - Song Nhan da phé duyét
phudng an boi thudng cay trong. Trén cd s& nay, ching t6i ky vong qua trinh dén
bl dat tai cdc KCN s& dugc day manh trong giai doan 2026-2028. Theo d6, KBSV
udc tinh Thu nhap rong khac 2026F dat 1,977 ty dong (+50% YoY).

KBSV du bao dién tich KCN thué mdi ciia GVR nam 2025/2026F dat 70ha/80ha ;
tuong dudng doanh thu dat 1,240 ty dong (+69% YoY) va dat 1,465 ty dong (+29.7%
YoY), trong d6 ky vong KCN NTU3 ddng gdp hdn 50% ty trong doanh thu nhg viéc
ghinhdn 1lan

GVR dang giao dich vdi PBR 2025 14 1.72x, nam dudi dudng trung binh PBR 5 ndm -
da phan anh muc chiét khiu vdi rti ro Tradewar 2.0. Dua trén trién vong kinh
doanh va két qua dinh gia, chlng t6i khuyén nghi MUA déi vdi c6 phiéu GVR vdi gia
muc tiéu 33,400VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu
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Hoat dong kinh doanh

B SX&KD MU Cao su

W Cong nghiép cao su G6  mKinhdoanh BDS, CSHT

3%

Khac

Tap doan Cong Nghiép cao su Viét Nam dugc
thanh lap tu 1975. Cac nganh nghé kinh
doanh chinh ctia cdng ty bao gom: cao su va
cbng nghiép cao su, gb va khu céng nghiép.
Tap doan cé vi thé dan dau & tat ca nganh
nghé kinh doanh cét (i, dinh hudng tudng
lai trd thanh doanh nghiép dau nganh phat
trién KCN vdi quy dat cao su tiém nang
chuyén déi 14n.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Trién vong thu nhap bat thudng tu tién dén bu dat cao su tich cuc trong giai doan 2026 - 2028F

Quy dat Idn dam bao cho tiém nang tang trudng dai han, bao gom 380,043 ha dat cao su va

18,000ha dat c6 ké hoach chuyén déi sang KCN

Mang cao su duy tri 6n dinh tif mdic ting trudng cao ciia ndm 2025

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2026E 2025E 2026E
Doanh thu 31,124 31,473 +12% +8% 31,704 +7% -1%
EBIT 5,959 5,434 +10% +10% 5,355 +9% +1%
LNST cong ty me 5,653 5,966 +9% +11% - - -

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

35,300 VND

33,400 VND

25,300 VND

24,000 VND

Kich ban tich cuc:
1) Gia cao su binh quan 48 triéu VND/tan
2) Chuyén dai 3,444 ha trong 2025 - 2028

Kich ban cd sé
1) Gia cao su binh quan 45 triéu VND/tan
2) Chuyén dai 3,444 ha trong 2025 - 2030

Kich ban tiéu cuc
1) Gia cao su binh quan 38 triéu VND/tan
2) Chuyén dgi 2,296 ha trong 2025 - 2030



https://www.kbsec.com.vn/pic/Service/KBSV_GVR_Baocaolandau_04082021%20(5).pdf

Bang 1. Cap nhat Két qua kinh doanh
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(ty VND) Q3/2024 Q3/2025 +/-%YoY 972024 972025 +/-%YoY Chu thich

Doanh thu 7,716 9,294 20% 16,954 20,861 23%  Hoan thanh 48.8% ké hoach Doanh thu hgp nhat
ndm 2025 (31,044 ty dong)

- SX&KD MU Cao su 6,168 7,615 23% 12,837 16,630 30% 1072025, gid cao su binh quan cla GVR dat 47,7 triéu
dong/tan (+22%YO0Y); san lugng tiéu thu cao su udc
tang khoang 3%

- Cong nghiép cao su 244 125 -49% 523 344 -34%  San lugng ban hang l6p xe giam manh do canh
tranh véi [8p xe gid ré Trung Quéc. Ngoai ra xuat
khau thij trudng M§ cling suy gidm do cac don hang
gia tdng yéu cau vé xuat x(

-Go 779 654 -16% 2,039 1,708 -16%  San lugng va don gid xuat khau gb sang thj trudng
M§ suy giam do chinh séch thué quan ctia My ap
riéng véi gb la 20%

- Kinh doanh BBS, CSHT 126 246 95% 411 712 73%  Ghinhan doanh thu ban giao ti KCN véi khoang
65ha, trong d6 khoang 10ha tai KCN Nam Tan Uyén
3 (ghi nhan 1 1an); 55ha tai cdc KCN khéc (khdng
cbng bé cu thé; ghi nhan 50 nam)

- Khéc 399 654 64% 1,143 1,467 28%

Lgi nhuan gép 1,596 2,648 66% 3,832 6,093 59%

Bién lgi nhuén gép 21% 28% +7pp 23% 29% +6pp  Bién LNG mang cao su dat 29% (+7pp YoY), nhd gid
bén cao su binh quan gili  mlc cao

Thu nhap tai chinh 226 265 17% 688 738 7%

Chi phi tai chinh (91) (67) -26% (337) (231) -31%

Lgi nhuan tif céng ty LD, LK 5 26 457% 58 130 -126%

SG&A 661 713 8% 1,671 1,862 11%

L3i/ 16 tu hoat dong kinh doanh 1,075 2,160 101% 2,570 4,869 89%

Thu nhép khac rong 232 459 98% 639 1,267 98%  Ddong gdp chu yéu bdi thu nhap tif cdy cao su thanh
ly, 972025 téng thu nhap khac ghi nhan 1,030 ty
dong (+72YoY); 220 ty dong (+292% YoY)

Lgi nhuan trudc thué 1,306 2,619 100% 3,209 6,136 91%

Lgi nhudn sau thué 1,121 2,187 95% 2,705 5,122 89%  Hoan thanh 103% ké hoach LNST nam 2025 (4,974
ty dong)

LNST cong ty me 944 1,897 101% 2,240 4,529 102%

Bién LNST 12% 20% +8pp 13% 22% +8pp

Ngudn: Bao cao cdng ty, KBSV



Nam 2025, mang cao su tang
trudng an tugng

N&m 2026F, du bao gia cao su binh

quan giam nhe

Biéu d6 2. Doanh thu va san lugng tiéu thu cao su cia GVR

KBSY
RESEARCH

N&am 2025, tai hgi nghi vao thang 12/2025, GVR udc tinh san lugng tiéu thu dat
535,000 tan (+2.6% YoY) vdi gia ban binh quan dat 47.7 triéu dong/ tan (+22%
YoY). Tudng dudng, doanh thu mang cao su 2025 udc dat 25,520 ty dong (+25%
YoY), déng gbp 80% cd cau doanh thu nam 2025.

Sau mUc tang trudng an tugng nam 2025, ching t6i du bdo mang cao su cua
GVR duy tri mic 6n dinh. KBSV udc tinh doanh thu mang cao su ndm 2026 dat
25,393 ty dong (-0.5% YoY), cu thé:

Vé gia ban, ching t6i diéu chinh giam du bdo gid ban binh quin cua GVR dat
45.3 triéu déng/tan (-5% YoY), phan anh ap luc gidm so véi mat bang cao trong
giai doan 2024-2025, do (1) dy bao Trung Qudc tiép tuc giam ty trong nhap
khau cao su Viét Nam trong 2026 va tang nhap khau tur cac doi tha 1én khac
nhu Théi Lan => gay ap luc |én gid xuat khau clia GVR (bi€u d6 3); (2) Gia dau
thd va butadien d mUc thap gilip cao su tdng hgp c6 Igi thé chi phi hgn. Tinh
chung 1072025, Trung Quéc, san lugng cao su téng hdp 10T2025 tang 12.5%
YoY, trong khi san lugng cao su tu nhién chi tang 1% Yoy.

Tuy vay, ching t6i ky vong da giam gia cao su sé dudc kim ham chu yéu nhg:
(1) ngudn cung cao su thé gidi duy tri mlc thiéu hut, dy bdo nguén cung ndm
2025 thiéu hut 673 nghin tan (theo ANRPC, bao cao T10/2025), nam 2026F du
bdo ngudn cung van chua cai thién do cac nha san xuat truyén théng nhu Thai
Lan, Indonesia giam dién tich cao su vi xu huéng chuyén dai dién tich tréng cao
su tiép dién; (2) san lugng san xudt & t6 Trung Quéc dudc ky vong duy tri ting
trudng 6n dinh, khi da tdng manh clia xuit khiu xe NEV c6 thé bu ddp phan suy
giam cta doanh s6 ban xe ndi dia; theo dd, téng san lugng ban 6 t6 Trung Quéc
nam 2026F dudc du bao tang 2.9% YoY (theo CMB International), qua dé hé trg
nhu cau cao su tu nhién.

Vé san lugng, ching t6i udc tinh san lugng tiéu thu cao su 2026F tang trudng
on dinh, dat 560,374 tan (+4.7%YoY), ky vong san lugng khai thac tang 1.6
tdn/ha (tang 0.46 tan/ha so v4i 2025) nhG dy bao hién tugng Lanina két thic
vao thang 2/2026, gilp cai thién diéu kién khai thac va tang thai gian cao md.

Biéu d6 3. Ty trong nhap khau cao su clia Trung Qudc tai cac
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Biéu d6 4. Hgp dong tudng lai TSR20 - Cao su tu nhién, RSS3 - Bi€u d6 5. San lugng du thifa/thdm hut ngudn cung cao su ty

tam cao su (san SGX), Gia dau thd (rent oil)
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Ngudn: Bloomberg, KBSV

Thu nhip tu tién dén bu dat cao su
tai Pong Nai déng gop tich cuc vao
Igi nhuan 2026F
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Ngudn: T6 chiic

>

ghién clu Cao su thé gidi (IRSG), KBSV

Theo cdp nhat UBND tinh Dong Nai, trong thang 11/2025, UBND tinh d3 ghi
nhan tién d6 thuc hién tich cuc ciia 3 KCN trong diém trén dién tich dat cha Tap
doan GVR. Cu thé: KCN Long Duc (294ha), toan bd dién tich da dugc phé duyét
phudng an boi thudng 100%; KCN Bau Can - Tan hiép (2000ha), da chi tra tién
dén bu ciu tréng (cdy cao su) 285 ty dong va ho trg 204 ty dong; KCN Xuan Qué
- Séng Nhan (3,595ha), trong dé phan dién tich dat cao su udc tinh khoang
500ha, tinh d3 phé duyét phudng an béi thudng cay trong.

Do d6, chiing téi duy tri quan diém tich cuc d&i vdi trién vong thu nhép ti hoat
dong dén bu dat cao su tai Dong Nai, ky vong khoan thu nhap cho 2,794ha dién
tich dat tai 3 KCN (Long Blc, Bai Can - Tan Hiép, Xuan Qué - Séng Nhan) sé&
dugc day manh ghi nhn trong giai doan 2026 - 2028. Theo d6, KBSV udc tinh
thu nhdp rong khac nam 2026F dat 1,977 ty dong (+50% YoY).

Ngoai ra, trong dai han, GVR cé ké hoach chuyén d6i 40,000 ha dat cao su dén
nam 2040. Trong dd, hon 22,000 ha dat chuyén d6i sang KCN c6 trong Quy
hoach céc tinh giai doan 2021-2030. Diéu nay s& mang lai @i nhudn dang ké
cho cdng ty trong dai han.



KBSV

RESEARCH

Bang 6. Phan dat cao su c6 thé chuyén ddi sang cac KCN, theo quy hoach 2025 - 2030

Pia diém Dién tich d3t cao su Théng tin Chu s hitu phan dién tich dat cao su

chuyén déi (ha)

KCN Long B (Giai Dong Nai 294 - B3 dugc phé duyét chu truong dau tu trong 2025 - Dat cao su TCT Cao Su Dong Nai (GVR
doan 2) - Ch dau tu: VRG Long Blic sG hitu 100%)
KCN Bau Can - Tan Dong Nai 2,000 - D& dugc phé duyét chi truong dau tu trong 2025 - Dat cao su TCT Cao Su Tan Bién (GVR
Hiép - D3 c6 quyét dinh thu hoi dat s hitu 98%)

- Cha dau tu: CTCP KCN Tan Hiép - Dat cao su TCT Cao Su Dong Nai (GVR

- Giai doan 1: 1000ha sG hifu 100%)
KCN Xuan Qué - Dong Nai ~500ha* - B3 dugc phé duyét chu truong dau tu trong T12/2024 - Dat cao su TCT Cao Su Dong Nai (GVR
Séng Nhan (Téng dién tich quy hoach - D3 cé quyét dinh thu hoi dat sG hitu 100%)

1a 3,595ha, trong d6 udc - Chu Pau tu: CTCP KCN Xuin Qué

tinh khoang 500ha la dién
tich dat cao su chuyén déi)

KCN RachB&p GD2  Binh Dudng 360 - B3 dugc phé duyét chu truong dau tu (T12/2024) - Dat cao su Cong ty TNHH MTV Cao su
- Chu d3u tu: CTCP Céng nghiép An Dién (GVR s6 hilu D3u Tiéng (GVR s6 hitu 100%)
939%)
B&c Tan Uyén 1 Binh Dudng 786 - D3 dugc phé duyét quy hoach 1/5000 (2025) - Pat cao su ctia CTCP Cao su Phudc
- Chu dau tu: Thaco Hoa (GVR s& hitu 67%)
- - Dy kién thyc hién dy an trong 2025
KCN B3c Doéng Phi Binh Phuéc 184 - - D& dudc phé duyét chu trucng dau tu trong 2025 - Dat cao su CTCP Cao su Dong Phu
giai doan Il - Ch{i dau tu: CTCP KCN B3c Dong Phii (GVR s& (GVR s hiiu 56%)
hilu56%)
KCN Minh Hung I Binh Phuéc 427 - - b& dudc phé duyét chu trudng dau tu (T2/2025) - D4t cao su CTCP Cao su Binh Long
(Giai doan 2) - Cha dau tu: CTCP Cao Su Binh Long (GVR sd hifu (GVR s6 hitu 100%)
100%)
Téng* 4,420
-KCN GVR tu phdt trién 971
- KCN cdc cdng ty khéc phdt trién 3,444

Ngudn: Quy hoach cac tinh 2021 - 2030, KBSV
*KBSV udc tinh dya trén quy hoach tinh giai doan 2021 - 2030

N&m 2025/2026F, dy bao dién tich Chiing téi diéu chinh tdng dy bdo doanh sé dién tich KCN thué mdi clia GVR

KCN thué mdi ciia GVR dat 70/80ha nam 2025/2026F dat lan lugt 70ha/80ha. Theo d6, ndm 2025, KBSV udc tinh
doanh thu mang KCN 2025 dat [an lugt 1,129 ty déng (+53.7% YoY), déng gbp
tl 15ha KCN NTU3 (ghi nhan 1 [an) va 55ha cac KCN khéac (ghi nhan phan bé 50
nam); ndam 2026F, du phong doanh thu dat 1,465 ty dong (+29.7% YoY), dong
gbp tl 20ha KCN NTU3 (ghi nhan 1 [an), 10ha bé sung mdi tir KCN Rach Bap
GD2 va 50ha cac KCN khéac (ghi nhan phan bé 50 nam);

Bang 7. Cac du an chinh GVR tap trung trién khai 2025 - 2030

Ty & S& hitu Téng dién Dién tich
Dia diém Chu dau tu Igi ich cta tich (ha.) KCN thudng
GVR [UETGE)]
Nam Tan Uyén 3 (NTU3) Tp.HCM (Binh NTC 53% 346 289 D3 dudc phé duyét cha trudng dau tu (2024)
Dudng cii) D3 hoan thanh tién dén bu GPMB
B3t dau ban giao trong cudi 2024
Rach B3p Gb2 Tp.HCM (Binh CTCP CN VRG 93% 360 234 D3 dudc phé duyét chu truong dau tu (2024)
Dudng cli) An Dién
Minh Hung Il (GD2) Doéng Nai (Binh CTCP KCN Cao 100% 483 375 D3 dudgc phé duyét chu truong dau tu (2025)
Phudc cili) su Binh Long
Béc Pong Phi m& rong Doéng Nai (Binh CTCP KCN Bac 45% 317 206 D3 dudc phé duyét chu truong dau tu (2025)
Phudc cili) Dong Phu
Hiép Thanh 1 Tay Ninh GVR 85% 495 322 D3 dudc phé duyét chu truong dau tu (2024)
Nam Déng Phii (GD2) Doéng Nai (Binh CTCP KCN Béc 45% 480 317 D& dugc phé duyét chu truong dau tu (2025)
Phuéc cii) DPoéng Phi
Téng dién tich dat KCN 2,481 1,743

Ngudn: Bdo cdo cdng ty, KBSV
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Du phong két qua kinh doanh & Pinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich

Doanh thu 26,242 31,124 18.6% 31,473 1.1%

SX&KD MU Cao su 20,362 25,520 25.3% 25,393 -0.5% - Nam 2025/2026, udc tinh san lugng tiéu thu cao
su tu nhién dat [an lugt 535,000 tan (+2.6% YoY)
va 560,374 tan (+4.7% YoY)

- Du bdo gia cao su xuat khdu binh quan 2026F cta
GVR dat 45.3 triéu dong/tan (-5%YoY)

Céng nghiép cao su 804 563 -30.0% 546 -3.0% - Du bdo 2026 ti€p tuc chju anh hudng bdi viéc
canh tranh vdi |6p xe gia ré Trung Quéc, dong thdi
xudt khau thi trudng M§ cling suy giam do cac
doanh nghiép gia tang yéu cau vé xuat xd

Go 2,745 1,983 -27.7% 2,043 3.0%

Kinh doanh BBS, CSHT 735 1,129 53.7% 1,465 29.7% - Nam 2025F, dy bdo ban giao 70ha, bao gdbm 15ha
KCN Nam Tan Uyén (ghi nhan 1 [an); 55ha céc
KCN khéc (ghi nhan phan bé 50 ndm)

- N3m 2026F, dy bao doanh s6 cho thué dat dat
80ha, bao gdm 20ha KCN NTU3 (ghi nhan 1 [an) va
60ha tai cdc KCN khac (ghi nhan phan bd 50 nam)

Khac 1,085 1,929 77.8% 2,026 5.0%

Ldi nhuén gbp 6,965 9,072 30.2% 8,582 -5.4%

Bién lgi nhuén gép 29% 29% -0.1pp 27% -2pp - N3m 2025/2026, bién LNG mang cao su udc tinh

dat 29% va 26%

Thu nhép tai chinh 1,065 908 -14.7% 1,117 23.0%

Chi phi tai chinh 360 276 -23.2% 187 -32.3%

Lgi nhudn tif cdng ty LD, LK 161 0 - 0 -

SG&A 2,694 3,112 15.5% 3,147 1.1%

L3i/ 16 tit hoat déng kinh doanh 5,001 6,500 30.0% 6,270 -3.5%

Thu nhép khac rong 915 1,314 43.7% 1,977 50.4%  Muctdng trudng chi yéu dudc dong gbp tif viéc dén
bu dat/thanh ly cdy cao su tai 2,974ha dién tich dat
cao su tai Dong Nai

Lgi nhuan trudc thué 5,606 7,814 39.4% 8,247 5.5%

Lgi nhudn sau thué 4,826 6,650 37.8% 7,019 5.5%

LNST cong ty me 3,988 5,653 41.7% 5,966 5.5%

Bién LNST 18% 21% +3.0pp 22% +0.9pp

Ngudn: Bo cdo cdng ty, KBSV



Khuyén nghi: MUA - Gia muc tiéu
33,400 VND/c6 phiéu

RESEARCH

Chung t6i danh gia cao GVR v&i quy dat rong [6n va tiém nang tang trudng nho
qua trinh chuyén déi dat cao su dugc day nhanh, mang lai gi nhuén dang ké.
Chuing t6i st dung phudng phap dinh gia tling phan (SOTP) dé dinh gia cho
GVR vdi 3 mang kinh doanh: (1) Cao su va g6 (2) Khu cdng nghiép va (3) Cac

mang kinh doanh khac. Cu thé:

- Mang BDS KCN: ching toi st dung phudng phap dinh gia lai gia tri tai
san rong (RNAV) dua trén: (1) dién tich cho thué tai cac KCN da hoan
thién cac tha tuc phap ly quan trong (bang 10); (2) Han 4,000 ha dat
KCN tai tinh Binh Dudng, Pong Nai, Binh Phudc va Tay Ninh sé dudc
GVR tu trién khai phat trién cac KCN va dua vao cho thué giai doan sau

nam 2030.

- D&t cao su chuyén déi: ching téi st dung phuong phap dinh gia lai gia
tri tai san rong (RNAV) dua trén gia dinh GVR c6 thé nhan tién boi
thudng GPMB cho han 18,000 ha con lai da xac dinh trong quy hoach
céac tinh Binh Dudng, Dong Nai, Tay Ninh, Binh Phudc giai doan 2021 -
2030 va 17,700 ha chua xac dinh (Phan dién tich dat nay d4 tru di dién
tich dt KCN GVR tu phat tri€n). Mdc gia béi thugng udc tinh khoang
0.5 -2ty déng/ha tuy vao ting vi tri.

- Mangcao su & go: chlng t6i st dung phudng phap chiét khau dong

tién do cac hoat déng nay thu vé dong tién 6n dinh.

GVR dang giao dich v8i PBR 2025 la 1.74x, ndm dudi dudng trung binh P/B 5
nam. Duya trén trién vong kinh doanh va két qua dinh gid, chlng t6i khuyén
nghi MUA d&i vGi c6 phi€u GVR vdi gia muc tiéu 33,400VND/cd phiéu.

Bang 9. Bang dinh gid GVR

Pinh gid Phuong phap Gia tri (ty VND)
Khu cong nghiép RNAV 48,003
Chuyén d6i dat cao su RNAV 18,714
Mang cao su + ché& bién gb DCF 48,688
Téng NPV 115,405
(+) Tién va tugng dudng tién +Dau tu ngan han 21,453
(-) Vay ngrong 3,242
RNAV 133,616
SLCP dang luu hanh (triéu cé phiéu) 4,000
Gia tri cé phi€u (VND) 33,400
Gia hién tai (12/12/2025) (VND) 25,300

Téng miic sinh 1&i

32%

Ngudn: GVR, KBSV
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Biéu d6 10. P/B va ROE ctia GVR giai doan 2020 -2025
C3 phiéu GVR hién dang giao dich & m(ic PBR
2025 la 1.74x, nam dudi dudng P/B trung binh
5nam. P/B Trung Binh ------------- Std+l  c------- Std-1
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Ngudn: Bloomberg, KBSV



Tap doan Cong nghiép Cao su Viét Nam (GVR) - BAng tém tat KQKD & Dy phéng 2023A-2026F

KBSV
RESEARCH

Bdo cao K&t qua HPKD

Bang can dai ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 22,138 26,242 31,124 31,473 TONG CONG TAI SAN 78,062 83,545 87,498 94,859
Gi von hang ban 17,176 -19276  -22,052  -22,891 TAI SAN NGAN HAN 23,842 27,739 29,601 34,006
L&i gop 4,963 6,965 9,072 8,582 Tién va tudng dudng tién 5,564 6,187 6,192 10,349
Thu nhép tai chinh 1,115 1,065 908 1,117 Gia tri thuan dau tungdn han 11,355 13,561 13,561 13,561
Chi phi tai chinh 618 439 -368 282 Cac khoan phai thu 2,546 2,523 3,405 3,443
Trong dé: Chi phi l&i vay -478 -360 -276 -187 Hang tén kho, rong 3,360 4,365 5,136 5,331
L3i/(16) tif cdng ty lién doanh (tf ndm 2015) -208 161 0 0 TAI SAN DAI HAN 54,220 55,806 57,896 60,853
Chi phi ban hang -591 -551 -622 -629 Phai thu dai han 657 690 690 690
Chi phi quan ly doanh nghiép -1,864 2,143 2,490 2,518 Taisancd dinh 34438 35355 35613 35783
L3i/(18) tif hoat dong kinh doanh 2,79 5,001 6,500 6,270 Tai san d& dang dai han 10,774 9,110 8,058 7,005
Thu nh3p khac rong 1,654 1,363 1,314 1,977 Dau tu dai han 2,957 2,641 2,641 2,641
Chi phi khac -336 -448 0 0 Lgi thé thuang mai 191 168 168 168
Thu nhép khéc, rong 1,318 915 1,314 1,977 NG PHAI TRA 23,085 24,938 22307 22,720
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngén han 9,653 11,926 10,171 11,302
L3i/(18) rong trudc thué 4,114 453 565 962 Phai tra ngudi ban 931 985 948 1,058
Chi phi thué thu nhap doanh nghiép -741 -812 -1,164 -1,228 Ngudi mua tra tién trudc 519 624 622 629
L3i/(16) thuan sau thué 3,373 4,826 6,650 7,019 Vayngén han 3,003 4,133 1,544 2,289
Lgi ich clia c8 ddng thiéu s& 750 837 998 1,053 Ng dai han 13,432 13,013 12,136 11,418
Lgi nhudn ctia C6 dong clia Céng ty me 2,623 3,988 5,653 5,966 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 79 79 79 79
Chi sd hoat dong Doanh thu chua thuc hién 8,947 9,122 9,122 9,122
2023 2024 2025F 2026F Vay dai han 3,577 2,911 2,034 1,316
Ty suat lgi nhuan gop 22.4% 26.5% 29.1% 27.3% VON CHU S HUU 54,977 58,606 65,190 72,139
Ty sudt EBITDA 22.6% 26.3% 27.9% 26.4% Vén gép 54,936 58,557 65,141 72,090
Ty suat EBIT 11.3% 16.3% 19.1% 17.3% Théng du vén ¢é phan 326 326 326 326
Ty suat Idi nhuan trudc thué 15.2% 18.4% 21.4% 22.3% L&i chua phan phéi 5,187 6,385 8,500 9,499
Ty suat l&i hoat dong KD 12.6% 19.1% 20.9% 19.9% V&n Ngan sach nha nudc va quy khic 41 49 49 49
Ty suat lgi nhuan thudn 15.2% 18.4% 21.4% 22.3% Lgi ich c6 déng khong kiém soat 0 0 0 0
B3o cdo luu chuyéntiénté Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND) 2023 2024 2025F 2026F
L&i trudc thué 4,114 5,916 7,814 8,247 Chisédinh gia
Khau hao TSCD 2,488 2,626 2,724 2,865 P/E 32.0 30.4 18.9 17.9
L&i/(16) tif hoat ddng dau tu -2,944 -1,573 0 0 P/E pha lodng 320 30.4 18.9 17.9
Chi phi ldi vay 806 360 276 187 P/B 15 2.1 1.6 15
L&i/(18) trudc nhiing thay déi vén luu déng 4,467 7,387 10,814 11,300 P/S 3.8 4.6 3.4 3.4
(Tang)/giam cac khoan phai thu 200 -113 -882 -38 P/Tangible Book 15 2.1 1.6 15
(Téng)/giam hang ton kho 843 -1,003 -7l -195 P/Cash Flow 25.9 54.1 20.0 15.2
Téang/(giam) cac khoan phai tra -694 1,426 835 385 Gid tri doanh nghiép/EBITDA 17.0 17.7 12.0 121
(T&ng)/giam chi phi tra trudc 32 2,635 0 0 Gia tri doanh nghiép/EBIT 33.9 286 175 184
Chiing khoan kinh doanh, chi phi |3 vay, thuéva khac -4,644 -6,827 -4,644 -4,430
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh 3,249 2,242 5,352 7,022 Hiéu qua quan ly
Tién mua tai san c¢d dinh va cac tai san dai han khac -965 -462 -1,814 -2,822 ROE% 6% 8% 10% 10%
Tién thu dugc tif thanh ly tai san ¢g dinh 611 228 0 0 ROA% 4% 6% 8% %
Tién cho vay hodc mua céng cu ng -2,639 -3,599 0 0 ROIC% 8% 5% % 9%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,539 1,554 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -12 -11 0 0 Ty sudt thanh todn tién mat 0.6 0.5 0.6 0.9
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép kha 1 0 0 0 Ty suat thanh toan nhanh 2.0 19 23 2.4
C6 tiic va tién |3i nhan dugc 378 167 0 0 Ty suat thanh toan hién thai 2.5 23 2.9 3.0
Luu chuyén tién té rong tif hoat déng dau tu -1,087 2,123 -1,814 2,822 Vén vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tlif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vén vay ngan han/vén CSH 0.1 0.1 0.0 0.0
Tién thu dugc cic khoan di vay 4,572 6,492 4,504 4,861 Vénvay ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Tién trd cac khoan di vay -5,405 -6,029 7,970 4,834 Céng ng ngdn han/Vén CSH 0.1 0.1 0.1 0.1
Tién thanh toan vén goc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Taisan 0.1 0.1 0.1 0.1
Cotdcdatra -88 -5 -67 -70 Téng cdng ng/Vén CSH 0.2 0.2 0.2 0.2
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.2 0.2 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -921 458 3,533 -43 Chi sé hoat dong
Luu chuyén tién thudn trong ky 1,241 577 5 4,156 Hésd quay vong phai thu khach hang 8.3 10.4 9.1 9.1
Tién va tudng dudng tién dau ky 4,370 5,564 6,187 6,192 Hésd quay vong HTK 4.6 5.0 4.3 4.3
Tién va tudng dudng tién cudi ky 5,564 6,187 6,192 10,349 Hésd quay vong phai tra nha cung cap 17.8 21.2 22.8 22.8

Ngudn: Bao cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cé phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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