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Khuyén nghi Nam Gii vi gia muc
tidu 35,700 VND

Mang cao su tu nhién (CSTN) tang
trudng 71.4% lgi nhudn gdp 2021
nhg gia ban tdng manh.

Nha phat trién bat dong san hang
dau véi muc tiéu nang dién tich dat
KCN quan ly l&n tdi 26,000 ha trong
15 nam tdi.

Mang cao su cdng nghiép (CSCN) va
g0 sé phat trién théng qua hinh thic
M&A, gia tang chudi gia tri.

Ching t&i khuy&n nghi NAM GIU cho ¢6 phidu GVR véi gia muc tiéu 35,700 VND/ c8
phiéu, tudng duang muc tong |gi suat sinh 1Gi 5,9% dua trén phuong phap dinh gia
tiing phan (SOTP) cho mang gb, cao su, khu cdng nghiép va cdc mang khac. Chiing
t6i dua ra khuyén nghi dua vao cac yéu té sau:

Ching t6i du phdng bién gép mang cao su nam 2021 sé tang manh tu 18.8% lén
23.3% nhd gia ban cao su tang trudng 29.1% lén 1,653 USD/ tan. Trong giai doan
2021-2025, bién gdp ctia GVR sé tiép tuc dat mlc cao 22.8% nhg dinh hudng phat
trién theo hinh thic thdm canh, qua d6 giam gia von théng qua giam dién tich
tréng cao su nhung van dat tang trudng san lugng binh quan 4.13% CAGR.

Theo chién lugc mdi dé ra tai PHCD, trong 100,000 ha dién tich trong cao su giam
di, 20,000 ha sé& dudc st dung cho phat trién KCN va 40,000 cho chuyén d&i CSHT.
V@i ké hoach nay, GVR du kién s& nang quy dat quan ly 1&én 26,000 ha, gap 2.5 lan
quy dat cia Becamex, cdng ty quan ly KCN [6n nhat hién nay. Véi don gid dén bu
dat chuyén ddi CSHT én tGi 0.6 ty dong/ ha, chlng t6i cling ki vong khoan dén bu
40,000 ha sé dong gép khdng nho cho GVR cac nam tdi.

Mang CSCN va gb dudc ki vong sé tang trudng binh quan giai doan 2021-2025 lan
lugt [a 17.5% CAGR va 10% CAGR. Chung t6i ki vong mang CSCN sé tang trudng
manh nhdg ké hoach tang gap doi cong suat gang tay lén 5 ty chiéc/ nam va dy
dinh M&A véi Vinachem dé khép kin chudi gia tri sam 8p. Mang gb tuy d& dat
100% cdng suat nhung van la mdt mang cd du dia tdng trudng cao, do vay ban
l&nh dao dinh hudng s& thuc hién M&A d€ gia tang cOng suat mang nay.

Nam giil

Gia muc tiéu VND 35,700 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 3.21% (%) 1w M 3M 12M
Tang/giam 5.9% GTGD TB 3 thang (ty VND) 151 GVR 3.65% -8.54%  26.8% 218.54%
Gia hién tai (04/08/2021) VND 33,700 S& hitu nudc ngoai (%) 0.66% VNINDEX -1.23% -9.08% 29% 61%
Gid muc tiéu dong thuan VND 30,200 C6 ddng nha nudc (CMSC) 96.77%
Vén héa (Ty VND) 134,600
Du phdéng KQKD & dinh gia
FY-end 2019 2020 2021 2022 GVR VN-INDEX
Doanh s6 thudn (tf/ VND) 19,804 21,116 27,439 28,882 0 1600
L3i/ (16) tir hoat ddng kinh doanh (ty VND) 2,565 2,382 3,890 4,077 . 11400
Lgi nhuén sau thué (ty VND) 3,833 5,076 5,730 6,182 20 1,200
EPS (VND) 813 943 1,217 1,311 25 1,000
P/E (x) 13.05 31.77 275 255 " 400
P/B (x) 0.91 2.52 2.63 2.45 15 600
ROE (%) 1.7% 10.0% 10.6% 9.6% 10 400
Dividend yield (%) 2.96% 2.34% 1.8% 1.8% 5 200

0 0

Ngudn: Bloomberg, KBSV



Niém yét ra cdng chiing véi ma cd
phi€u GVR vao 2018 va cé vén diéu

l€ 40 nghin ty déng; vén hda gan

135 nghin ty

92.8% lgi nhuan gdp clia GVR nam &
3 mang kinh doanh cét 13i: cao su,

g6 va KCN
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Tong quan doanh nghiép

Tap doan cong nghiép cao su Viét Nam (GVR) dugc thanh lap tir 1975 va chinh
thlc niém yét trén san GDCK vao quy 2/2018 sau khi dugc chinh phd phé duyét
va thuc hién chao ban mét phan ¢ phan ra cong ching. Tai thdi di€m hién tai,
Uy ban quan ly vén nha nudc tai doanh nghiép (CMSC) dang ndm 96.8% vén.
Céng ty hoat déng chinh trén 3 nganh nghé kinh doanh: cao su va cong nghiép
cao su, gb va khu cdng nghiép. Tap doan dang cé vi thé dan dau & tat ca nganh
nghé kinh doanh c6t |3i: 30% san lugng cao su ca nudc, 28% san lugng gb lam
tUf cao su toan nganh va dinh hudng tudng lai sé la doanh nghiép dau nganh
KCN vGi quy dat quan ly han 26,000 ha trong 15 nam tdi.

Ty trong lgi nhudn gdp theo 3 mang cao su, gb va KCN lan lugt 1a 71.6%, 8.8%
va 12.5%. Mang cao su s& van déng gdp chl chét vao Igi nhuén trong cac ndm
t8i, tuy nhién ty trong sé& giam dan khi BLD tap trung vao phat trién cdc mang
c6 tang trudng cao han la gb va KCN. Cac nganh nghé kinh doanh khdng c6t 18i
du kién s& cang chi€m ti trong nho khi GVR thuc hién thoai von khoi nhiing
mang khong thiét yéu.

Bang 1. Nganh nghé kinh doanh cét 16i cia GVR

N N . . , N Thi Titrong Ti trong |gi
Nganh San pham Ung dung Khach hang i || et | g
SVR10.20 Pha tron v3i RSS lam [6p xe, két hgp cdp hang tlf Latex taol ~ Goodyear 35% 60.2% 64%
san pham General Purpose Bridgestone
NI SVRL,3L,5,5S Ruét, l6p xe, d6 chdi, phao cao su Michelin
SVR CV50,60 Day thun, keo dan, mat héng [6p xe, mat vgt bong ban Yokohama
RSS L6p xe va rudt xe, Tread Carcass, Off road |6p & ADV [6p Kur.nho
xe, 8ng ép dun, giay dép Sailun
Gang tay y t& Khai Hoan Nha hang, y té, khach san 30% 10.3% 19.6%
San pham tlf caosu | L8p xe VRG, ném gdi cao su, béng thé o, N N N/A N/A
- R . le s Xe hdi, thé thao, hoat dong ngoai trai
thao, chi sgi cao su, day chuyén bang tai
G6 phoi N/A 16.1% 8.8%
" G ghép tdm e o s
Go — — D0 ndi that, san pham tif go N/A
GO tinh ché
MDF - MFB
Khu c6ng nghiép KCN cho thué Cho thué xudng, nha may N/A N/A 4.2% 12.5%
N/A 9.1% 6.7%
Nganh nghé khac | Dién, nudc, dich vu va ban hang héa N/A N/A

Ngudn: KBSV, GVR
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Biéu d6 2. Doanh thu va Igi nhuin gdp tliing mang 2020 Bi€u d6 3. Cd cdu lgi nhudn gbp qua cidc nam

(T VND) Doanhthu ~—e@— Bién gbp
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3,390
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0 L L L 0.0%
Kinh doanh Kinh doanh Kinh doanh Kinh doanh 0 -
muUcaosu san pham tu g0 bt dong 2017 2018 2019 2020 2021
caosu san/ CSHT

Ngudn: KBSV, GVR

Doanh nghiép dau nganh cao su vdi
dién tich tréng l€n tGi 402,000 ha

Mt trong nhiing nha san xuat cao
su cdng nghiép hang dau vdi thi
phan mang gang tay y té lén tdi
30%

Bi€u d6 3. Nang suat tréng cao su

Ngudn: KBSV, GVR

GVR la cong ty ¢ vi thé ddu nganh trong mang cao su tai Viét Nam vdi quy dat
quan ly lén tGi 402,000 ha - trong dé dién tich cao su kinh doanh dat 240,004
ha. Dat tréng cao su & Viét Nam, Lao, Campuchia c6 dién tich [an lugt [a
288,100 ha (29.7% dién tich cao su Viét Nam), 87,000 ha va 30,000 ha. Trong
nam 2020 GVR d3 khai thac dugc 369,731 tan cao su, tusng duong vdi nang
suat 1.56 tan/ha - thap hon muic binh quan nganh 1.68 tan/ha. Ching t6i cho
rang nang suat thap han la do cdc don dién cao su clia GVR tai Campuchia va
Lao van con kha mdi nén nang suat khéng dudc cao, chi d mic 1.42 tdn/ha va
1.23 tdn/ha. Vao 2021, san lugng cao su ctia GVR § Campuchia dudc dy phdng
sé dat 100,700 tan, tudng dudng tang 14,000 tan so clng ky. Tap doan ciing
déng thdai la doanh nghiép dong gdp nhiéu nhat vao xuat khau vdi ti trong [én
t8i 35% gia tri.

Giai doan 2020 va 2021 cac nha may san xuat gang tay cia GVR d3 hoat dong
100% cbng suat, qua d6 tiéu thu 2.64 ty chiéc gang tay so vdi thiét ké nha may
2.5ty chiéc/ ndm. Do nhu ciu gang tay thé gidi van chua dudc dép ling hét va
tap doan da cé nhan di don hang cho tdi 2022 nén mang gang tay du kién sé
dudc nang cong suat |én gap doi vao Q4/2021. Trong mic doanh thu 2,689 ty
déng clia CSCN, VRG - Khai Hoan - dan vi san xuat gang tay y té€ dong gbp tdi
1,839 ty dong.

Biéu d6 4. Dién tich cao su kinh doanh va san lugng theo khu

(Tén/ha)

2020 2021F 2022F 2023F

vuc

(Ha) Dién tich kinh doanh @ San lugng/ ha (Tan/ha)

180,000 T T2

160,000 + ° 15

140,000 + ° T1

120,000 + o T 1

100,000 —+ T 1

80,000 + T1

60,000 -+ T1

40,000 + +0

20,000 + 1o

0 0

2024F  2025F Viét Nam Campuchia Lao

Ngudn: KBSV, GVR

Ngudn: KBSV, GVR
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Pling dau vé san ludng cao su tif go
nhd dién tich cao su thanh ly [én téi
12,000 ha/ nam

Quy dat phat trién khu cong nghiép
6n nhét cd nudc

Lgi nhudn mang KCN chua thé hién
hét trén Igi nhudn gop

KB SECURITIES VIETNAM

GVR con la doanh nghiép ché bién gb hang dau nhd Igi thé vé nguyén vat liéu
d4au vao. Vi dién tich cao su thanh ly tir 10,000 t&i 12,000 ha/ ndm, GVR c6 thé
tu chi nguyén liéu dau vao cho mang ché bién gb. Cac san pham clia GVR bao
gdm: gb phdi, gb ghép tdm, gb tinh ché, va gd MDF - MFB. GVR hién dang s&
hitu 18 nha may véi téng cong suat 1.1 triéu m3 va mdc dau tu 4,575 ty VND va
dling dau mang gb MDF véi hon 50% thi phan trong nudc. Theo Forest Trend va
hiép hdi G6 va Ldm San Viét Nam (VIFORES), san ludng gb va dién tich cao su
ctia GVR chiém khoang 25.6% va 30% thi trudng.

Biéu d6 5. San lugng g6 va dién tich cao su cia GVR so véi ca nudc

100.0%
90.0%
80.0% T
70.0% T
60.0%
50.0% T
40.0%
30.0% T
20.0% +
10.0%

0.0% -

San lugng gb cao su Dién tich cao su

Ngudn: Forest trend, GVR

GVR hién dang quan ly 11 dy an KCN vdi téng dién tich |én tGi 4,020 ha, cha yéu
nam & cac khu cdng nghiép mién Nam (Binh Dudng, Déng Nai, va Binh Phudc).
Qu¥ dat quan ly ctia GVR hién diing th( 3 ca nudc, sau SNZ va BCM. Tuy nhién,
chlng t6i danh gia GVR cd tiém nang trd thanh cht quan ly KCN 18n nhat ca
nudc nhg qui dat cé thé phat trién 1én t&i 20,000 ha. Quy dat KCN clia GVR
dugc phat trién tif dat cao su nén thdi gian va chi phi phat trién dat cling dugc
rat ngdn so vdi dat rudng va dat 8. Ngoai ra, mang KCN con dem lai doanh thu
tuf chuyén doi dat déu dan khi tap doan du dinh sé chuyén dai 40,000 ha phuc
vu trién khai CSHT trong 15 nam tdi.

Do cach ghi nhan doanh thu phan bé theo thdgi gian cho thué KCN cla GVR, Igi
nhudn t mang KCN khéng phan anh chinh xac dong tién mang lai ti mang
nay. Cu thé, khoan muc doanh thu chua thyc hién tif BDS giai doan 2017-2020
tang t8i 3,407 ty. Theo udc tinh cta ching t6i, mang KCN dad mang lai 5,800 ty
déng cho GVR tlf 2017-2020.

b KB Securities | VIETNAM
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Biéu d6 6. Quy dat quan ly KCN hién tai ctia cdc doanh Biéu d6 7. Doanh thu chua thuc hién tif BDS
nghiép cung nganh

(Ha) 12000 7 ((TyVNp)) 12,000 T 10,926

10,000 -+

8,000 —+
6,000 +

10,000 + 8765 8,972
8,000 T 7,197
5,565
6,000 + 7
4000 +
2,403 2000 1 750
' 1313 1,240 2000 +
0 - 0 4

4,000 +
2,000 +
BCM GVR SNZ IDC  HPI  TIP VGC KBC 2017 2018 2019 2020 2021F

Ngudn: KBSV, GVR Ngudn: KBSV, GVR

Bang 2. Danh sach cadc KCN GVR dang quan ly

KCN dang quan ly Chu dau tu Vi tri Ty lésd hiiu Nam xay dung Dién tich (Ha)
Tan Binh PHR Binh Dudng 59.60% 2012 353
Nam Tan Uyén NTC Binh Dudng 42.30% 2004 352
Nam Tan Uyén 2 NTC Binh Dudng 42.30% 2010 289

CTCP cong nghiép An

Rach B&p Dién Binh Dudng 92.70% 2008 279
HG Nai HIZ Dong Nai 38.20% 1998 497
Dau Gidy CTCP KCN D3u Gidy Dong Nai 71.80% 2008 328
Long Khanh CTCP KCN Long Khanh DPoéng Nai 75.70% 2008 264
g g g
Bau Xéo BAX Doéng Nai 36.10% 2007 500
Minh Hung Ill MH3 Binh Phudc 55.40% 2008 294
B3c Dong Phu CTCP KCN B3c Dang Phi Binh Phudc 45.40% 2009 184
Cong Hoa VRG Hai Duang 56.70% 2008 700
Téng cong 4,020
Ngudn: GVR
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Doi ngii ban lanh dao giau kinh
nghiém, dai dién cho 96.8% vdn

cla CMSC tai GVR

Bang 3. Dgi ngii ban lanh dao

KB SECURITIES VIETNAM

Ching tdi danh gia cao déi ngli BLD cuia cdng ty do nhiéu ndm gan bé véi
nganh, tap doan cao su va cé trinh d6 hoc van cao. HDQT gém 7 thanh vién,
trong dé 5 thanh vién dai dién cho 96.8% vén ctia Uy ban quan ly vén nha nudc
tai doanh nghiép (CMSC) va 2 thanh vién ddc lap

Tén Chuicvu Thdi gian bé nhiém Hocvén % c6 phan s& hiiu % c6 phan dai dién
Hoi déng quan tri
Ky su CA khi Nong
Tran Ngoc Thuan Chu tich HBQT 01/06/2018 nghiép 0.0076% 31.8%
Thanh vién HDQT kiém
Huynh Van Bao TGD 01/06/2018 CU nhan kinh té 0.0016% 20.0%
Tran Dlc Thuén Thanh vién HDQT 01/06/2018 CU nhan kinh té, ké toan 0.0005% 15.0%
Pham Van Thanh Thanh vién HDQT 01/06/2018 Thac sikinh té 0.0048% 15.0%
Thac siKhoa hoc nong
Ha Van Khuong Thanh vién HDQT 01/06/2018 nghiép 0.0002% 15.0%
Thanh vién HDQT doc Gido su, Tién si nganh cd
Nguyén Hay 1ap 01/06/2018 khi - dién luc 0.00% 0.0%
Thanh vién HDQT déc Clnhan QTKD, Cl nhan
Phan Manh Hiing lap 01/06/2018 Van Khoa 0.00% 0.0%
Ban téng giam déc
Thanh vién HDQT kiém Cu nhén kinh té nganh
Huynh Van Bao TGD 01/06/2018 K& todn néng nghiép 0.0016% 20.0%
Trudng Minh Trung Phé TGD 01/06/2018 Thac siQTKD 0.0002% 0.0%
Dai hoc Néng ldm nganh
Nguyén Tién Dlic Phé TGD 01/06/2018 Caosu 0.0002% 0.0%
Tran Cong Kha Phé TGD 01/06/2018 Tién siKinh té 0.0001% 0.0%
L& Thanh T4 Phé TGD 01/06/2018 Cl nhan TCKT 0.0002% 0.0%
Tran Thanh Phung Phé TGD 01/06/2018 Thac siQTKD 0.0002% 0.0%
Lé Thanh Hung Phé TGD 01/06/2018 Thac siKinh té 0.0001% 0.0%
Téng cong 0.017% 96.8%
Ngudn: GVR
6
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Nhu cdu cao su ting trudng trd lai
khién gia ban cao su ting manh
29.1% vao 2021

KB SECURITIES VIETNAM

Tong quan cac nganh nghé kinh doanh

Thi trudng cao su

Theo IRSG, tiéu thu cao su sé tang trudng 7% vao 2021 va 5.3% vao 2022. Nhu
cau tiéu thu cao su tang cao trong khi dién tich tréng cdy cao su khong thé tang
ngay tuong ling da dan téi tinh trang thi€u hut cung tam thdi, khién gia cao su
tu nhién tang cao trong 6 thang dau nam - gia ban binh quan 2 quy dau nam
dat 1,692 ty USD/ tan. Khong nhiing vay, dich Covid tai bung phat tai mét so
nudc xudt khau cao su l8n nhu Malaysia va Thai Lan cling dang khién nguén
cung thé gidi bi thiéu hut.

Bi€u d6 8. Nhu cau/ san lugng cao su ty nhién toan thé gidi Biéu d6 9. Gia xuat khau cao su ty nhién

(Triéu tan) W Ngudn cau CSTN  m Ngudn cung CSTN

2019 2020

2021F

(USD/tan) 2000 T

1,800 +
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2020

B e e e

A N MO N WK~ 0 o000 N 4o W0
2022F =========ggg==2===%=

Nguon: KBSV, IRSG

Nhu cau tiéu thu xe hgi héi phuc
gilp gia tang gia ban cao su trén
thé gidi

Gang tay cao su van tham hut
nguén cung 72 ty chiéc

Ngudn: KBSV, téng cuc hai quan

Theo S&P Global Ratings, nhu c3u tiéu thu xe hoi ndm 2021 c6 thé tang truéng
9.1%, tU 77.2 triéu cai |én 84.2 triéu cai. Hién thi trudng xuat khau cao su chinh
cla Viét Nam - Trung Qudc vdi ty trong [én tGi 64.2% - da c6 dau hiéu hoi phuc
vé nhu cau khi muc tang trudng tiéu thu xe hai dy ki€n dat 7% trong nam 2021.
Thi trugng Trung Quéc tang trudng sé [a ddng luc gidp Viét Nam gia tang gia tri
xuat khau cao su.

Theo du phong tif RHB research va MAGMA (hié€p hdi nha san xuat gang tay cao
su Malaysia), san lugng gang tay cao su mdi chi dat 375 ti chiéc 1 ndm trong khi
nhu cau hién tai dang |&n t&i 447 ti chiéc. Viéc thay d6i théi quen d€ ngdn nglia
Covid-19 d3 dan tdi gia tdng nhu cau st dung gang tay trong nganh F&B va
hang khéng. Chlng tdi cho rang nhu cau tang cao nay sé con tiép dién dudgc 1,
2 nam nifa, cdng vdi gia ban tang cao do gia dau vao tang va nhu cau cao sé tao
diéu kién gia tang bién Igi nhuan gbp cho cac doanh nghiép c6 chudi san xuat
gang tay khép kin nhu GVR.
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Biéu d6 10. Nhu cau tiéu thu xe hoi
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Bi€u d6 11. Cung va cau gang tay cao su

(Triéu xe) m2020 m2021

30 T 262

TrungQuéc  ChauAu Mg

(Ty chiéc) mDemand ® Supply

600 T
500 +
400 +
300 +
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100 +

Phan con lai 0 -
clia thé gigi 2020 2021 2022

Ngudn: KBSV, IRSG

Doanh nghiép dau nganh van con
du dia tang trudng nhd chuyén déi
sang hinh thic thim canh

Lgi nhudn mang cong nghiép cao su
dét bién nhd nhu cau gang tay y té
tang cao

Mua cao diém cla cao su thudng sé
vao 2 quy cudi ndm

Ngudn: RHB Research, MAGMA, bao cdo doanh nghiép trong nganh

Kha ndng canh tranh cta GVR trong nganh cao su

Hién nang suat binh quan cta GVR mdi chi dat 1.55 tan/ha, thap hon so vdi
binh quan cta ca nudc dat 1.67 tan/ha. Do dé chlng tdi ki vong GVR van con
nhiéu du dia dé€ gia tang san lugng khi chuyén déi sang hinh thiic thdm canh,
qua d6 dua mic san lugng/ ha lén 1.89 tdn/ha vao 2025. V8i mlic cong suat du
kién nay GVR sé& trd thanh doanh nghiép c6 quy mé cling nhu hiéu qua hoat
dbng cao nhat Viét Nam, khi ndng suat binh quan ca nudc mdi chi dat 1.67
tan/ha. Theo ké hoach clia ban lanh dao, san lugng CSTN 2025 sé dat 527,000
tan, tuong Ung muc tang 4.13% CAGR giai doan 2021-2025. Do vdy, mac du dién
tich tréng cao su dugc dinh hudng sé giam 100,000 ha trong 15 nam tdi, GVR sé
van gill dugc tang trudng trung binh nganh.

Hién mang gang tay da dat 100% cong suat 2.5 ty chiéc va GVR dang xay dung
nha may mdi, dy kién ndng cong suat [én gap d6i vao cudi ndm nay. Do trén
thé gidi van dang thi€u ngudn cung gang tay va dich Covid dién bién & nhiéu
nudc, ching tdi ky vong nhu cau gang tay cao van duy tri trong vai nam tdi va
GVR cé thé dat 100% cbng suat 5 ty chiéc/ ndm ngay khi nha may méi hoat
dong (Q4/2021). Cac san pham CSCN khac s& tang trudng tU tif khi GVR dang c6
k& hoach sap nhap véi Vinachem, khép kin chudi sam 6p.

Sau khi tréng cdy cao su 5-6 nam thi c¢é thé bat dau thu hoach. Chu ky khai théc
cla cdy thudng kéo dai tif 20-25 nam. Cay cao su dudc thu hoach 9 thang, con 3
thang con lai khong dugc thu hoach vi day la thai gian cdy thay 14, néu khai
thac s& anh hudng tdi sinh ly clia cdy. Théng thudng chu ky cao bat dau vao
thang 3 va két thic thang 1. Do vay quy 1 thudng la quy thap diém cta GVR con
quy 3, quy 4 s& [a mua thu hoach cao su chinh. Cay cao su phat trién t6t & vung
nhiét d8i am, nhiét d6 22°C tGi 30°C, can mua nhiéu (t6t nhat 2,000 mm)
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Biéu d6 12. Doanh thu va bién LNG CSCN (ty dong)

KB SECURITIES VIETNAM

Biéu d6 13. San lugng gang tay (nghin cai) va CSCN (cai)
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Ngudn: KBSV, GVR

Von FDI vao Viét Nam sé tiép tuc
tang trudng & muiic 7% CAGR 2021-
2025 nhd Igi thé canh tranh cao

Xu huéng dich chuyén chudi cung
Ung tlf Trung Qudc sang Viét Nam

Ngun: KBSV, GVR
Thi trudng khu cdng nghiép

Giai doan 2011-2020, vén FDI giai ngan tang trudng 6.15% CAGR tuf 11 ty USD
[én 19.98 ty USD. Ching téi cho rang giai doan t8i FDI vao Viét Nam s& giil viing
dudc da tang trudng va dong gép quan trong cho nganh KCN cua Viét Nam nhg
bdi cac nhan dinh sau: dich chuyén chudi cung Ung, phat trién cd s& ha tang,
chinh sach ndi ldng va hiép dinh thudng mai.

Biéu d6 14. Vén FDI vao Viét Nam qua cdc nam (ty USD)

mVon FDI ddng ky (ty USD) | V6n FDI thyc hién (Ty USD)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: KBSV, GVR

Xu hudng dich chuyén chudi cung Gng ti Trung Quéc sang Viét Nam la qua
trinh d3 tiép dién ti 2015. Ngoai cac yéu td tif ndi tai Viét Nam, con do cac yéu
t6 tGi tUf Trung Quadc: (1) Gia nhan cdng Trung Qudc cao gap 3 [an Viét Nam (968
USD/thang); (2) Chién tranh thuong mai My - Trung khuyén khich cac nha san
xuat dich chuyén san xuat khoi Trung Quoc; (3) Chinh sach clia Trung Qudc gia
tang chudi gia tri va giam thiéu & nhiém moi trudng. Theo nghién cliu cla
chiing t6i, d& cé nhiéu nha san xuat [n nhu Foxxconn, LG, Samsung, Luxshare
quyét dinh di dgi phan [8n hoat dong san xudt ctia ho sang Viét Nam. Khi trudc
day cac nha may & Viét Nam chu yéu lam viéc gia cdng, dong gép phan khic
cudi ctia san pham thi nay cac cong ty da tin tudng san xuat toan bé day
chuyén tai Viét Nam, nhu Samsung khong con nha may san xuat TV nao &
Trung Qudc nifa.
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Bang 4. Danh sch cic cdng ty cé y dinh dich chuyén qua Viét Nam

Tén cong ty Industry
Uniglo Dét may
Adidas Dét may
LG pién tr
Samsung bién ti
Foxconn Dién tu
Luxshare Dién tu
Goertek Dién tu
Pegatron Dién tu
Sharp Dién tu
Kyocera Dién tu

Dia diém HDSX Quy md dau tu Trang thai dich chuyén
Ty |& san xuat tai Viét

N/A Nam dat 40%. N/A b3 dich chuyén
Thué gia cong Viét Nam.

San lugng giay dép
Adidas tUf Viét Nam dat

N/A 44% (2017) N/A D3 dich chuyén

Hai Phong Thiét bi dién ti 2ty USD D3 dich chuyén
D&i nha may san xuat TV

N/A tU TQ sang Viét Nam N/A D3 dich chuyén
San xuat Ipad va 700 triéu USD (da dau tu

Thanh Héa macbook. 1.5ty USD) Chua dich chuyén

B3c Giang San xuat Airpod. 40 triéu USD D& dich chuyén

Béc Ninh San xuét Airpod 260 triéu USD D3 dich chuyén

Cung Gng linh kién cho
Apple, Microsoft, Sony,
Hai Phong Lenovo. 500 triéu USD Chua dich chuyén

Binh Dudng May loc khéng khi, LCD. 25 triéu USD D3 dich chuyén

May in, mdy photocopy
Hai Phong da chiic nang. 187.5 triéu USD Chua dich chuyén

Ngudn: Savills

Chi phi ré hap dan nha diau tu nuédc
ngoai

Cd sé ha tang phat trién nhanh
chéng nhd chinh sach dau tu cdng
mdi - Luit Pau tu cong 2019 (Luat
s0 39)

Uu d3i thué quan va cac hiép dinh
FTA tao cd hdi cho nguén vén ngoai
vao Viét Nam

Dua trén nghién clfu ctia ching toi, Viét Nam hién dang c6 chi phi nhdn cong ré
gan nhat khu vuc (252 USD/m2), chua bang % chi phi nhan céng Trung Quéc,
mUc gia dién uu ddi § 0.077 USD/kwh so v4i 0.103 ctia Trung Quac, gia thué
KCN & khu vuc trong diém kinh té& (Tinh thanh [dn cdn H6 Chi Minh) & 103
USD/m2, chi bang 52% khu vuuc va mic thué€ TNDN uu d&i 20%. Ldi thé vé chi
phi thap sé& gitp Viét Nam trd thanh trong tdm thu hit dau tu KCN so vdi cac
déi tha khac.

Giai ngan dau tu cong 2020 tang manh 44.3% tu 270,000 ti lén 390,000 ti, qua
dé thuc hién 82.8% ké hoach giai ngan clia chinh phd (cao nhat 5 nam). Ching
toi cho rang cac nam tdi ti 1€ gidi ngan s& ti€p tuc & mic cao (trén 80%) do thay
d6i téi tif ludt dau tu cdng 2019 - yéu cdu dia phudng va cac ban nganh phai
gidn ngan tot han néu khéng sé bi trif vao ké hoach trung va dai han. Viéc thic
day giai ngan cd sé ha tang vao cac du an tiéu biéu nhu tuyén Metro 1 & 2, san
bay Long Thanh tap trung & khu viéc phia Nam s& tao diéu kién cho cac KCN
tang gia va muc dich chuyén doi dat CSHT cta GVR.

KCN con dudc thic ddy nhd chinh sach thué quan vu dai, dugc mién thué 2
ndm va giam 50% thué trong 4 nam ti€p theo. Khong nhiing thé, hiép dinh
thugng mai EVFTA va CPTPP, cong vdi 15 FTA khac cla Viét Nam déu tao tién
dé cho khu cong nghiép cta Viét Nam tang trudng.
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Phap ly phé duyét KCN van con kha
phic tap dan tdi tién do trién khai
khu cdng nghiép bi cham tré

KB SECURITIES VIETNAM

Cac budc phap ly thanh [3p KCN cua Viét Nam bao gém: (1) Dy an KCN phai
dudc phé duyét trong quy hoach cda tinh trinh l&n chinh phd; (2) Gidy phép
thanh lap KCN dugc chinh quyén dia phudng phé duyét; (3) Chd sd hitu dat cao
su chuyén déi dat cho chi dau tu KCN; (4) K€ hoach chuyén déi dat cao sang
KCN can dugc phé duyét bai chinh quyén dia phudng; (5) Chi s& hitu dat cao
su tra lai dat cho chinh quyén dia phudng; (6) CDT KCN dén bu dat; (7) CBT KCN
sé dudc chinh quyén dia phuong cho thué dat tréng cao su dé€ lam KCN.

Bang 5. Bang gia chi phi phat trién KCN cac vung lan cin

Bang gia so sanh chi phi KCN Ludng nhan cdng san xuat Gia dién cong nghiép

tai cac nudc khu vuc Gia thué KCN (USD/m2) (USD/month) (USD/Kwh) Thu& TNDN (%)

Vietnam 102 252 0.077 20%

Philippines 225 300 0.106 30%

Indonesia 198 198 0.072 25%

Malaysia 282 766 0.097 24%

Thailand 183 431 0.115 20%
NgHhRaKBSV udc tinh 175 968 0.103 25%

Cum khu cdng nghiép phia Nam
trong diém cua ca nudc, vugt trdi
hon vé gia thué cling nhu quy mé

DPong Nai va Binh Dudng la 2 tinh
dan dau ca nudc vé quy mo va ty lé
lap day

Téng quan khu céng nghiép trong nudc theo khu vuc: Bic, Trung, Nam

Theo nghién clu tif Jones Lang Lasalle, cac khu cdng nghiép & phia Nam c¢6 gia
thué cling nhu quy mé vugt troi han han cac khu cdng nghiép & phia Bac, vdi
muc thué binh quan 104 USD/ ndm (Hdn 14.5% so v8i mién Bac) va téng dién
tich khu céng nghiép dat 43,482 ha (Gap 2.35 lan dién tich phia Bac). Khu vuc
phia Nam c6 Igi thé tUf Logistics, nhd cac cang nhu Cat Lai, Tan Cang Hiép
Phudc va Tan Cang Cai Mép dong gbp tdi 57% thi phan trong nudc va trong
diém kinh té cta ca nudc.

3 tinh dling dau ca nudc vé dién tich cho thué lan lugt la Binh Dugng, Déng Nai
va Ba Ria - Viing Tau vdi dién tich [an lugt a 10,159 ha, 10,066 ha va 9,327 ha,
VUgt troi han han so vdi tinh dding thi 4 ca nudc la Long An & 5,837 ha. Tuy
nhién, Binh Dugng va Déng Nai c6 uu thé & ty |é lap day binh quan (99% va
94%) so v8i BR-VT (79%) cling nhu [a gia thué (107 USD/m2 va 98 USD/m2) so
vGi BR-VT (65 USD/m2). Ty |€ lap day cao nhat ca nudc cling nhu gia thué cao
han trung binh cho thay su hdp dan cla 2 khu vuc nay, dam bao nguén cung
dat mGi ludn dudc hap thu nhanh chéng,
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Bi€u d6 16. Cum KCN phia Nam

KB SECURITIES VIETNAM

Biéu dd 17. Cum KCN phia Bac
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Ngudn: Jones Lang Lasalle

Nghi dinh mdi sé& cai thién quy trinh
phé duyét va thic day nguén vén
FDI vao Viét Nam

Covid sé& anh hudng t8i KCN trong
ngan han nhung tiém nang dai han
van con nhiéu du dia

Ngudn: Jones Lang Lasalle

Biéu d6 27. Quy dat cac tinh thanh phia Nam

m Dién tich thusng pham ~ m Téng dién tich

Tay Ninh
HCMC
LongAn

Ba Ria - Viing Tau

Binh Duang

Dong Nai

Ngudn: Jones Lang Lasalle

Nghi dinh mgi thay thé nghi dinh 82 c6 cac quy dinh rd rang va chi tiét hon,
gilp cho cac CDT KCN ciling nhu UBND tinh, thanh cé thé tién hanh quy trinh
phé duyét nhanh gon. Chinh sdch mdi nay tlf chinh pht nham giai quyét van dé
vudng mac phap ly hién tai khién cdc KCN trong diém & Binh Dudgng va Dong
Nai khong trién khai dugc trong khi ty |& 13p day hau hét da dat trén 95%. Nhin
chung du thao mdi sé ban hanh cho UBND nhiéu quyén luc phé duyét dy an
hon cling nhu cho phép CBT dudc phép xay dung du an ngay khi dugc UBND
phé duyét (thay vi phai dgi hoan tat toan b thu tuc phap ly).

Tinh hinh Covid tang dot bién lén vai nghin ca mt ngay tai TP HCM va cac tinh
thanh [an can khién cho cac nha dau tu nudc ngoai khong thé tién hanh khao
sat va thuc hién thu tuc thué dat vdi cac khu cong nghiép & Viét Nam. Cu thé,
thang 7 von dang ki dat 16.7 ty USD, giam 11% so vdi cung ky ndm ngoai. Trong
kich ban Covid dién ra trong nhiéu thang va Viét Nam khong dép tat dudc dich
sé c6 kha nang vén FDI lau dai vao Viét Nam giam dan. Tuy nhién chdng tdi van
lac quan nhd ké hoach dua 110 triéu liéu Vac xin vao Viét Nam cling nhu la [gi
thé canh tranh [3u dai cia KCN Viét Nam van rat hdp dan NDT.
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Quy dat Ién & 2 tinh Binh Dudng,
DPong Nai, ndi c6 Lgi thé vugt troi
hdn han cc viing khac

Chi phi béi thudng GPMB tu dat cao
su thap chi 2.5 ty/ha - bang 10% so
vGi gia ban

Doanh nghiép duy nhat trong
nganh c6 ty & tién mat Ién hon ng
vay, dam bdo nguén van dé trién
khai cacdy an

Bi€u d6 18. Bién Igi nhudn gdp cac cdng ty KCN

KB SECURITIES VIETNAM

Vi thé cia GVR trong nganh KCN

Trong k& hoach phat tri€n 20,000 ha dat KCN ctia GVR, chi yéu sé tap trung § 2
vung la Binh Dudgng va Béng Nai. Cac KCN & Binh Dugng va bong Nai ¢6 Idi thé
vugt trdi hon do gan trung tam kinh té€ va cac cang I8n, nén gia thué binh quan
cao hon mat bang & 103 USD/m2 (cao hon 15.6% so v8i mat bang ca nudc
khong tinh Ha NGi va H6 Chi Minh) va ty & lap day top dau ca nudc [én tGi 97%.
Cac tinh Binh Dudng va bong Nai déu dang trong tinh trang thiéu cung KCN khi
nguén cung cli gan nhu d3 |ap day hoan toan va nhu cau ngay mot tang 1én khi
FDI vao Viét Nam van tang trudng 6.6% 1 nam.

Ngoai yéu t6 gia ban trén thi trudng, 1 yéu té khac anh hudng [n tdi bién gdp
dé la chi phi GPMB. Theo nghién cliu clia ching téi, cac doanh nghiép cé san
ngudn dat da xay dung tif xua hodc cé dat dé chuyén déi - cao xu thudng ¢
bién gdp cao. Hién chi phi dén bl ctia GVR udc tinh khoang 2.5 ty/ha - bang
10% gia ban thi trudng va SZC 1.5 ty/ha - 10% gia ban thi trudng, thap hon mat
bang chung da gilip cadc doanh nghiép nay c6 bién gdp vugt trdi han.

GVR hién dang cé ty |& tién mat [én tGi 20.3% tong tai san, nhiéu nhat nganh va
cling la doanh nghiép duy nhat c6 ty |é tién mat l8n hon ng vay. V3i lgi thé vugt
trdi vé tién mat nay, ching tdi cho rang GVR s& khdng gdp phai van dé vé huy
doéng von trong khi doi thd canh tranh gan nhat, BCM d3d ¢ mdc ng vay kha cao
va dong tién khong dd cho ké hoach md réng 2,000 ha KCN trong 2 nam tdi.

Biéu d6 19. Vi thé tién tai cac cdng ty cung nganh
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Ngudn: KBSV

Ngudén: KBSV
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Nganh go phat tri€n én dinh qua
cac nam, ki vong trung han gili muc
tang trudng 10%/ nam

Tinh hinh xuat khau 6 thing dau
nam cha Viét Nam: gia tri xuat khau
g6 va san pham gob dat 8.1ty USD,
tang 61%

KB SECURITIES VIETNAM

Thi trudng gé

Gia tri xuat khau go va cac san pham gb cua Viét Nam giai doan 2016-2020 dat
binh quan 15.4%. Cac thi trudng xuat khau go chinh cta Viét Nam bao gom: My
(58%), Trung Qudc (9.7%), Nhat Ban (10.4%), Han Quéc (6.6%). Dong luc tang
trudng chinh clia nganh go van téi tu thi trudng My, khi 2016 xuat khiu thi
trugng nay chi chiém 40.6% va nay la 58%. Nguyén nhan cla da tang tai thi
trudng nay theo chling t6i do: chién tranh thudng mai My Trung khién Trung
Qudc mat dan thi phan, Viét Nam c6 |gi thé chi phi nhan cdng thap, va san
pham cua Viét Nam thudc phan khdc trung cap va binh dan canh tranh vé gia
nhiéu nén c¢ Igi thé so vdi Trung Qudc.

Biéu d6 23. Xudt khau go ctia Viét Nam

(Ty USD) B My mTrungQudc mNhatBan mHanQuéc MKhac
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im
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Ngudn: Téng cuc hai quan, KBSV

Da tadng manh cla nganh gb dudc ly giai bdi gia tang gb chia thé gidi, dac biét la
gia go & thi trudng xuat khau chinh - M§. Thi trudng M§ chiing kién phuc hoi
kinh té€ manh mé (7% vao 2021) cling nhu gia nha tang cao - hién d3 tang 15.7%
vao thang 5 so véi cling ky d3 thic ddy mdc tang gia gd & My. Tuy nhién, ching
toi cho rang miic tang cla gia gb hién nay s& khong thé duy tri dudc & trong
nlfa cudi ndm, khi gia gb giao dich Futures trén san NASDAQ ctia My da giam
manh tif $1670 xudng $622 & thai diém hién tai.
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Nhu ciu gé tang trudng trd lai 2021,
giup doanh thu va lgi nhuin gdp
dat mic tdng 29.3% va 60.7%

Pinh hudng phat trién cdc ndm tdi
s& phu thudc vao M&A cac doanh
nghiép cung nganh

Cac mang kinh doanh khac cia GVR
ddéng gbp 9.13% doanh thu va
6.67% Igi nhuan gop

Nguén thu tu thoai vén dy kién
dem vé cho GVR 2,853 ty Igi nhudn

KB SECURITIES VIETNAM

Biéu d0 22. Gia hgp dong gé tudng lai giao dich tai san NASDAQ, My
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Ngudn: KBSV, GVR

Nhg gia ban tang manh cling nhu nhu c3u tiéu thy tang, ching t6i du phéng
GVR s& lan lugt dat dudc mdc doanh thu va Igi nhudn gép cho mang g la 4385
ty VND va 810 ty VND. Bién gdp cta GVR hién dang & muc kha thap chi 18.3%,
chti yéu la do GVR tap trung ban phdi gb va gb gia cong chl khong ban cac san
pham cao cap.

Ngudn cung gb clia GVR tdi tur dién tich thanh ly cdy cao su hang nam vao
khoang 10,000 - 12,000 ha. Hién GVR &3 khai thac gan nhu 100% c6ng suat nha
may (1.1tr/m3) cling nhu tan dung triét d€ ngudn cung cao su thanh ly, do d6
du dia tang trudng tu khu dat hién hitu la khdng nhiéu, va s& phai phu thudc
vao viéc sap nhap tai san cac cong ty khac.

Cac nganh nghé kinh doanh khac

Ngoai nhitng mang kinh doanh chinh, GVR con kinh doanh dich vu khach san,
dién nudc. Tuy nhién BLD d3 c6 ké hoach thodi vén khoi nhiing mang kinh
doanh nay va tap trung dau tu vao mang mang tdi hiéu suat sinh 13i tot nhat la
khu cdng nghiép, gb va CSCN.

GVR du tinh s& thoai von khoi cdc mang kinh doanh khdng phai cét [8i nhu thay
dién, dich vu,... Cong ty cling cd ké hoach giam sd hiiu chéo tai cac cdng ty con
cung nganh bao gom: 2% c6 phan SIP, 20.4% c6 phan NTC, 15.1% c6 phan VRG,
giam ty & s& hitu tai PHR va DPR xudng 51% va thoai von 5 nha may thay dién.
Theo udc tinh cta ching t6i, danh muc thoai von hién tai sé dem lai cho GVR
3,793 ty ddng doanh thu va 2,853 ty |8i nhuan. Tuy nhién, chiing tdi cho rang
GVR s& khong thuyc hién thoai ngay von tai NTC va PHR (dong gop 2257 ty
doanh thu thodi vén) trong nam nay do 2 céng ty nay con du dia tang nhiéu
nhg quy dat phat trién [6n va c6 tlc déu dan.
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Bang 6. K& hoach thodi vén ciia GVR

Thodi vén SG CP can thodi
2% SIP 1,401,044
20.4% NTC 4,900,400
15.05% VRG 3,792,280
Thodi PHR tUf 66.62%

xuéng 51% 21,164,974
Thodi DPR ti 55.81%

xudéng 51% 1,930,002

Thodi vén 5 nha may
thuy dién

Gia hién tai (VND) Gid tri khoan dau tu Gid vén (ty VND) Lgi nhudn dy kién

173,000 242.4 91.0 151.4
212,800 1,042.8 80.0 962.8
24,900 94.4 379 56.5
57,400 1,214.9 2116 1,003.2
62,000 119.7 19.3 100.4
1,079 500 579.0

Doanh thu 3,793.1 Lgi nhudn 2,853.3

Ngudn: KBSV, GVR

NUa ddu nam DTT tang 76.8% YoY
va LNTT tdng 174.3% YoY

Doanh thu ghi nhin tir BDS KCN
giam 28.4% so vdi cung ky

D3 trad 2,066 ty cac khoan vay tai
chinh trong H1/2021, xu hudng vay
tai chinh s& ngay cam giam

Ty l& nd vay trén toéng tai san cé xu
hudng tang trong cac nam tdi, chl
yéu téi tif khodn doanh thu chua
thuc hién

Két qua kinh doanh va tinh hinh tai chinh

H1/2021, GVR ghi nhan doanh thu thuan dat 10,545 ty VND, tang 76.8% YoY chl
yéu tGi tu doanh thu tir CSTN dat 6015 ty VND (+98.5% YoY), doanh thu tif CSCN
dat 1,679 ty VND (+106.5% YoY), doanh thu tif gb dat 1,966 tj VND (+46% YoY).
Lgi nhudn gdp cling cai thién dang ké |&n 28.6% va dat 3,025 ty VND (+85.8%
YoY). DTT va LNG tang trudng manh do gia ban tang cao (+27.2% YoY) trong khi
GVR khéng phai chiu nhiéu tdc déng dau vao nhd chubi cung Ung khép kin.

H1/2021, doanh thu mang BDS ghi nhdn trén KQKD va doanh thu chua ghi
nhan gia tang dat 488 ty dong, giam 28.4% so v4i cung ky. Hién GVR gan nhu d3
hét dat dé cho thué 8 cdc KCN cli nén doanh thu van & muc thap. Theo du
phdng clia ching tdi, GVR c6 thé sé& tién hanh ghi nhan 1 phan KCN Rach Bap
ma& rong - 360 ha va NTC 3 - 346 ha (do NTC [am chd dau tu) vao quy cudi 2021,
qua do6 gia tang doanh thu mang KCN.

Cho H1/2021, GVR &3 thyc hién chi tra 2,066 ty dong vay va ng thué tai chinh
ngan, dai han, qua dé nang ty & tién va tudng dudng tién/ ng vay |én mdic 1.53
[&n. GVR la mot trong nhiing doanh nghiép ¢ ng vay gan nhu cuc ki it so véi
tiém luc kinh doanh, do vay chiing t6i ki vong cadc nam t&i GVR c6 thé gia ting
chi tra c6 tlic nhiéu han. Nam nay, BLD d3 du dinh chi 2,400 ty (6%) dé tra co
tuc.

Theo du phéng cla ching téi, ty € ng vay/ téng tai san cia GVR sé gia tang tU
35.9% vao 2020 lén mUc 46.6% vao 2025. Tuy nhién, xu hudng tang nay theo
ching t6i danh gia la hoan toan lanh manh do phat sinh tu khoan muc danh
thu chua thuc hién dai han la chinh.
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Bang 7. KQKD ntfa dau ndm ctia GVR

Ty dong H12020
DTT 5,965
LNTT 970
LNST 842

H1 2021
10,545
2,661

2,376

%G YoY
76.8%
174.3%

182.2%

% K& hoach 2021 % Dy bdo KBSV
39.2% 38.4%
46.5% 38.3%
52.1% 41.5%

Ngudn: KBSV, GVR

Biéu db 22. Doanh thu bat déng san ghi nhan trong ky (ty
dong)

™) m Doanh thu chua thuc hién ti BDS tang trong ky
500 457
400 367
300 224
200 121
100
0
H1/2020 H1/2021

Ngudn: KBSV, GVR

Biéu d6 23. Chi s6 tai chinh clia GVR

Tién mat/ ng thué tai chinh Téng ng vay/ VCSH
3.00 2.82
2.50
1.75

200 146
1.50 1.10
1.00 5506 56% 55% 55%
0.50
0.00 L L !

2019 2020 2021F 2022F

Ngudn: KBSV
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Mang cao su tu nhién (CSTN) tang
trudng 71.4% lgi nhudn gdp 2021
nhd gid ban ting manh

KB SECURITIES VIETNAM

Ludn diém dau tu

Cho ndm 2021, ching t6i dy phéng lgi nhuan gép mang CSTN sé tang trudng
71.4% &n 4,102 ty VND, nguyén nhan do gia ban cai thién manh mé& 29.1% tU
1,281 USD/ tan |én 1,653 USD/ tan va mu cao su tiéu thu tang trudng 7.4% lén
462,263 tan. Nhd chudi san xudt khép kin tir trong trot cho téi san xuat CSCN va
xuat khau nén bién gdp ctia GVR sé& chl yéu bi anh hudng bdi yéu td gia dau ra.
Do dd, ching tdi du phdng bién gop CSTN clia GVR sé cai thién manh mé ti
18.8% lén 23.3% vao 2021 va chi giam nhe 0.4% vao 2022 dya trén gia dinh gia
ban dat 1,653 USD/tan va 1,587 USD/tan cho 2021 va 2022.

Biéu d6 24. San lugng va gid ban CSTN

San lugng tiéu thu CSTN (Tan) —oe— Gid ban (USD/tan)

600,000 T T 2,000
500,000 +

T 1,500
400,000 +
300,000 + T+ 1,000
200,000 +

T+ 500
100,000 +

0 L L L L L L 0
2019 2020 2021F 2022F 2023F 2024F 2025F

Ngudn: KBSV téng hgp

Mac du du phdng gid ban sé giam ti mic dinh 1,653 USD/tan vao 2021 xudng
1,524 USD/tan vao 2025, chling téi van tu tin vao kha nang duy tri [gi nhuén
gdp quanh mUc 4,000 ty mt ndm 2021 do: (1) san lugng tiéu thu van tang
trudng 4.13% CAGR giai doan 2021-2025; (2) Dich chuyén sang hinh thiic thdm
canh qua d6 nang cao nang suat va cai thién bién gi nhuan gop.

Dua trén ké hoach chuyén d6i 100,000 ha dat kinh doanh trong 15 nam tdi,
chlng t6i gia dinh dién tich cao su kinh doanh ctia GVR giai doan 2021-2025 sé
giam tU 240,004 ha xudng 210,201 ha, tuy nhién nang suat binh quan sé tang
manh tU 1.55 tdn/ha [én 1.89 tdn/ha - qua d6 bién GVR trd thanh doanh nghiép
kinh doanh cao su hiéu qua nhat Viét Nam. Ching téi cho rang dién tich quan
ly it han cling sé gilip GVR giam thi€u chi phi bdn hang va gili mic bién gop
binh quan cao 22.8% vao 2021-2025.
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Nha phat trién bat ddéng san hang
dau véi muc tiéu nang dién tich dat
KCN quan ly l&n t8i 26,000 ha trong
15 nam tdi

Mang cao su cdng nghiép (CSCN) va
g0 sé phat trién thong qua hinh
thiic M&A, gia tang chubi gia tri

KB SECURITIES VIETNAM

Bi€u d6 25. Dién tich khai thac va ndng suat binh quan trén 1 ha

Dién tich khai thac (Ha) e Nadngsuat binh quén (tan/ha)

245,000 T T 200
. . 1180

240000 T . . 1 e
235,000 + T 140
+ 120

230,000 + 4 100
4 0.0

225,000 1 1 060
220,000 + T 040
4 020

215,000 ' ' ' ' ' 0.00

2020 2021F 2022F 2023F 2024F 2025F

Ngudn: KBSV

GVR c6 ké hoach phat trién 20,000 ha dat KCN trong vong 15 nam tdi, trong dé:
17,000 ha s& phuc vu cho KCN tu phat trién, 3,000 ha s& chuyén nhugng cho
CDT khac. Qua dd, quy dat quan ly cia GVR sé dudc nang lén 26,000 ha, gap 2.5
[&n quy dat cta Becamex - doanh nghiép dang quan ly s6 dat KCN [6n nhat
hién nay. Chdng t6i danh ra cao quy dat nay cia GVR vi (1) D4t cao su c6 chi phi
chuyén d6i thap va nhanh han; (2) Khu dat tap trung ch yéu & Binh Dudng va
Dong Nai cé gia thué cao hon 14.5% so mat bang toan quéc & 103 USD/ m2 va
ty |é 1ap day dat 97%; (3) Tiém ndng tang gia [Gn nhG phat trién ha tang,
logistics va cac yéu t6 vi md khac - m3t bang gid thué khu vyc mién Nam 2020-
2021 tang binh quan 7.8%. Khoan thu nhap khac téi tif chuyén nhugng CSHT
cling s& dugc ki vong duy tri nhé ké hoach chuyén nhugng 40,000 ha trong 15
nam tdi va khoan thanh ly gb binh quan tir 2,000 ha t8i 5,000 ha mét nam.

Ngoai 2 mang kinh doanh cét [8i la CSTN va KCN, ching téi cling ki vong rat
cao vao cac ké hoach kinh doanh khac ctia GVR nhu: (1) CSCN tdng trudng
CAGR 17.5% giai doan 2021-2025 nhd gia tdng cong suat gdng tay va phat trién
xang l6p; (2) Mang gb tang trudng binh quan 10%/nam. Ddng luc tang trudng
chinh cho mang CSCN sé tGi tif quy md mang gang tay tang gap doi tif 2.5 ty cai
[&n 5 ty cai vao Q4/2021 cling nhu cac san phdm cong nghiép khac tang gap doi
san lugng ti 20,000 cai lén 40,000 san pham giai doan 2021-2025. Ching toi
cho rdng, GVR con nhiéu tiém nang dé cai thién mang nay han nita nhd cac ké
hoach tham vong nhu mua c& phan Vinachem, qua dé xay dung chudi khép kin
xang l&p va cdc san pham CSCN khac. Mang go cling sé dugc ki vong tang
trudng & mic 10% CAGR giai doan 2021-2025 nhg g6 Viét Nam dang hudng gi
tu chién tranh thudng mai va ludn tang trudng binh quan 15.4% ké tu 2016.
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Biéu d6 26. Ldi nhuan gdp cua tiing mang (%)

KB SECURITIES VIETNAM

Bi€u d6 27: Thu nhap tif chuyén ddi CSHT (Ty VND)

mCSTN,CSCNvagd mKCN

100.0%
80.0% =+
60.0% +
40.0% =+

20.0% T

0.0%

2019 2020 2021F 2022F 2023F 2024F 2025F

Khéc

(Ty) 2,500 T 2,290

2,000 + 1,750
1,500
1,500 +
1,148 1,250
1,000 +
500 +
0 4 . . . .

2021F 2022F 2023F 2024F 2025F

Ngudn: KBSV

N&m 2021: doanh thu va Igi nhuén

gop tang trudng manh 29.9% yoy
va 47.6% yoy

Nam 2022: LNTT chi tang trudng
7.9% nhung doanh thu chua thuc
hién tU BDS tiép tuc ting manh
26.4%

Ngudn: KBSV

Du phdng két qua kinh doanh

Dy phéng cua ching t6i cho ndm 2021 dya trén nhiing gia dinh sau:

Cao su tu nhién: gia ban va san lugng tiéu thu dat 462,000 tan (+7.4%
yoy) va 1,650 USD/tan (+29.1%). Gia dinh vé tiéu thu theo ching t6i
danh gia la hdp ly véi mlc tang chung ctia nganh khoang 7% cho 2021.
Tuy nhién, rui ro l8n nhat sé tdi tu gia ban dao chiéu giam vao 2 quy
cudi ndm, qua dé doanh thu va Igi nhuan khéng dat ki vong.

Cao su cdng nghiép: Mang CSCN van dang khdi sdc va dat doanh thu
cling nhu LNG [an lugt 1,680 ty (+106.5% yoy) va 827 ty (+465.8% yoy),
vugt ki vong ctia chling t6i. Ching t6i danh gia mang CSCN la mang
chiu bién déng [6n nhat tr gid cao su, vi khi gia cao su 6 vung thap vao
Q1/Q2 nam ngoai, bién gdép mang nay chi & mdc 10%. Do vay, dy
phdng ctia ching téi cho mang nay van kha khiém ton.

G6: Mang gb tang 29.4% trong ndm nay, theo ching t6i danh gia la
phu hgp thi trudng khi gia tri xuat khiu 6 thang dau nam ca nudc tang
64%.

KCN: chdng t6i ki vong doanh thu chua thyc hién ti BBS clia GVR sé&
tang 26.4% trong nam 2021 nhd ké hoach md ban cudi ndm cac KCN
nhu Rach Bap md rong va NTC 3 va sé& thuc hién ban khoang 340 ha
dat KCN mdi.

Lgi nhudn gbp tang 47.6% nhung LNTT chi tdng 17.7% do khoan muc
hoat dong tai chinh dy phdong giam tir 2,968 ty xuéng 1,765 ty khi
khoan muc thodi vén giam.

Du phdng cla ching t6i cho 2022 dya trén nhiing gia dinh sau:

Gia ban cao su dy phéng giam 4% xudng 1,587 USD/ tan vao 2022 sé&
khién DT CSTN giam 1.1%.

Tang trudng doanh thu chu yéu tdi tit mang CSCN tang 45% lén 4,250
ty dong. Dong luc tang trudng mang nay do trién vong nha may mo
mdi vao Q4/2021, nang cdng suat gang tay clia GVR |én 5 ty chiéc.
Mang gb sé& phu thudc nhiéu ké hoach M&A clia BLD khi cdng suat cac
nha may cling nhu quy md khai thac hién nay da dat gan 100% cong
suat.

Lgi nhudn gbp tang 4.7% trong khi LNTT tang 7.9% do doanh thu tai
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Bang 15. Du phéng két qua kinh doanh 2021-2022

KB SECURITIES VIETNAM

chinh tang tu 1,765 ty VND [&n 2,065 ty VND nhg khoan doanh thu tién
gUi tiét kiém ti€p tuc tang.

Diém nhan chinh cla 2022 s& téi tu tang trudng KCN: ching téi danh
gia ké hoach ban 484 ha dat KCN ctia BLD la hoan toan kha thi khi
hang loat du an bat dau dudc phé duyét phép ly nhu NTC 3, Rach Bap
ma& rong, Tan Lap 1,... Theo d6, doanh thu chua ghi nhan BDS sé tang
thém 26.4% yoy [&n 13,809 ty VND.

2020 2021F +/-% yoy 2022F +/-% yoy

Doanh thu 21,116 27,439 29.9% 28,846 5.1%

Cao su tu nhién 12,791 17,580 37.4% 17,378 -1.1%

Cao su cong nghiép 2,166 2,925 35.0% 4,250 45.3%

G6 3,390 4,385 29.4% 4,486 2.3%

KCN 891 941 5.6% 1,075 14.2%

Khéc 1,956 1,609 -17.7% 1,657 3.0%

Lgi nhuén gdp 4,599 6,787 47.6% 7,105 4.7%

Lgi nhuan trudc thué 5,911 6,957 17.7% 7,506 7.9%

Lgi nhudn cla ¢ déng céng ty me 3,771 4,869 29.1% 5,253 7.9%

Doanh thu chua ghi nhén ti BBS (BCTC) 8,675 10,926 26.0% 13,809 26.4%
Ngudn: KBSV
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Phudng phap dinh gia

WACC

KB SECURITIES VIETNAM

Pinh gia

Chiing téi dp dung phudng phap dinh gid tung phan (SOTP) dé dinh gia cho
GVR va chia thanh 3 mang dinh gid chinh: (1) Cao su va go, (2) Khu cdng nghiép
va (3) Cac mang kinh doanh khac. Qua d6, ching t6i dua gia muc gia muc tiéu
[4 35,700 ddng, tuong Ung mdic sinh |Gi tdng 5.9%.

Chulng t6i ap dung phudng phap riéng cho 3 mang nhu sau:

1. Mang cao su va go: Chlng téi stf dung phudng phép dinh gia chiét
khau dong tién (DCF) do dong tién ciia mang nay kha én dinh va
ching t6i c6 thé du bdo dudc muc tang trudng trong tudng lai. Ngoai
ra dong tién tlf mang nay con tdi tif ngudn thanh ly gé hang thang va
c6 tlc tif cac cong ty lién két.

2. Mang KCN: Chung toi st dung phudng phap dinh gia gia tri tai san
rong cho (RNAV) cho mang KCN duya trén ké hoach st dung dat cua
GVR trong 15 nam tdi: 20,000 ha cho dau tu phat trién KCN va 40,000
cho chuyén déi cd s& ha tang. Ching téi cho rang ké hoach nay cla
GVR la kha thi do hién vudng mac chinh clia GVR la tién d phé duyét
cta chinh phu. Vivay khi van dé nay dudc gidi quyét thi vdi kha nang
clia GVR s& c6 thé phat trién hon 1,000 ha méi nam.

3. Cac mangkhac: chiing t6i dinh gid mang nay dua trén gia tri sé sach
do GVR cd ké hoach thoai vén khdi cdc mang kinh doanh khong cot [Gi
trong thgi gian tdi.

Chung t6i dua ra ty [ WACC 10.2% cho GVR, dua trén hé s6 beta la 0.9, va ty &
nd vay/ téng s vén muc tiéu & 19%. Dong tién tif KCN 6n dinh sé& hé trg GVR
giam ng vay trong thgi gian téi, tuy nhién do k& hoach gia tdng phat trién KCN
nhanh chéng trong cac ndm t&i nén ching ti ky vong GVR sé& van duy tri ty |é
ng vay/ téng vén nhu hién nay. Cac gia dinh cGa ching téi vé WACC nhu sau.

Bang 8. Bang tinh WACC

Capital asset pricing model (CAPM) Chi sé
Beta 0.9
L&i suat phi ruiro (%) 2%
Phan bu rdi ro cho thij trudng Viét Nam (%) 10.50%
Chi phi VCSH (%) 11.50%
Chi phi ng vay (%) 4.74%
Thué thu nhap doanh nghiép (%) 17.60%
Ty & ng vay thuc té 3.91%
Ty [& ng vay/ téng von (%) 19.1%

WACC (%) 10.0%

Ngudn: KBSV, GVR
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Pinh gid mang cao suva gé

KB SECURITIES VIETNAM

Chding téi dua ra mc dinh gia 46,255 ty VND cho mang gb va cao su dua trén
phuong phap FCFF dua trén nhiing gia dinh sau:

CSTN tang trudng san lugng binh quan 4.1% giai doan 2021-2025: dua
trén ké hoach chuyén déi sang hinh thiic khai thac thdm canh va muc

tiéu ban lanh dao dé ra.

CSCN cé doanh thu va Igi nhuén rong giai doan 2021 va 2025 tang
trudng lan lugt 17.5% va 9.65%: san lugng gang tay va san pham cong
nghiép sé tang gap doi trong giai doan nay lén 5 ty cai/ nam va 40,000

san pham céng nghiép, tuy nhién do gia ban cao su giam so vdi dinh
2021 nén sé khong dugc bién gbp cao nhu 2021.

Mang gb tang trudng binh quan 10%/ ndm va doanh thu thanh ly cay
su dua trén gia dinh méi ndm thanh ly 2,000 - 5,000 ha. Hién mang go
da khai thac gan hét cong suat thiét nén ki vong tang trudng sé phu
thudc vao ké hoach M&A sap tdi. Thanh ly gb dudc ki vong sé dem vé

300 - 800 ty/ nam cho GVR.

Terminal growth 1% thé& hién ki vong GVR sé tiép tuc md& rong khai
thac tham canh trong cac nam sau do, ti€p tuc nang cao nang suat.

Bang 9. FCFF cho mang gb va cao su

Dinh gid dong tién thuan

theo FCFF 2021 2022 2023 2024 2025
Lgi nhuan tif HDKD 3,829 3,938 3,936 3,968 4,114
Thué thu nhap thuc té 674 -603 -603 -698 724
Kh3u hao 2,170 2,257 2,324 2,371 2,395
Capex -1,199 -1,258 -1,278 -1,304 -1,355
Thay d6i vén luu dng -1,232 228 -78 -101 -193
Dong tién tu do 2,894 4,016 4211 4,235 4236
Gié tri hién tai cia DTTD 2,763 3,485 3,322 3,036 2,761
Téng gid tri hién tai cua
DTTD 2,763 6,249 9,571 12,607 15,367
Ngudn: KBSV, GVR
Bang 10. Dinh gid mang gé va cao su
Dinh gia phudng phap FCFF Gid tri (Ty VND)
Gia tri hién tai DTTD 15,367
Gia tri cudi cung (1% G) 30,887
Gia tri mang cao su va goé 46,255

Ngudn: KBSV, GVR
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Dinh gia mang khu cdng nghiép

Bang 11. Dinh gia BDS KCN

KB SECURITIES VIETNAM

Chulng t6i dua ra mic dinh gia 86,808 ty VND cho mang KCN dua trén phudng
phap dinh gia gia tri tai san rong, trong d6 ti trong clia xay dung KCN tu phat
trién la cao nhat, chiém 89% ty trong NAV clia GVR. Ching t6i dang gia dinh
cac KCN clia GVR vé sau sé ¢é ty 1€ s& hiiu cao han khi GVR chuyén ddi ngudn

luc sang phat trién mang KCN.

Dinh gia gia tri tai san rong KCN

KCN ty phat trién da xac dinh

KCN ty phat trién chua xac dinh

D&t chuyén déi cho cac CBT KCN khac

d& xac dinh (KCN VSIP 111 1000 ha)

D&t chuyén déi cho cac CBT KCN chua

xac dinh

D&t chuyén ddi cho dy an ha tang dd xac

dinh va chua xac dinh

Dinh gid mang BDS KCN

Téng dién tich DT thudng Thdi gian thi Gid tri (ty Ty & sd hitu Gia tri cho

Phudng phap (Ha) pham (Ha) cong dong) (GVR) GVR (ty dong)
DCF 6,769 4,400 2021-2028 51,356 61.8% 31,745
DCF 10,231 6,650 2025-2035 63,897 70% 44,728
DCF 1,000 650 2021-2024F 686 80% 549
DCF 2000 1,300 2024-2025F 2,547 80% 2,037
DCF 40,000 40,000 2020-2035F 8,639 80% 6,911
127,124 86,808

Ngudn: KBSV udc tinh

Muc gia thué thap han 25.9% khu
vuc, tao tién dé tang trudng manh
gia trong tudng lai va tiép tuc thu

hat von dau tu

Tién dd khu cong nghiép tang téc

tir 2023 khi cac dy an dugc phé

duyét nhiéu han

Trong 20,000 ha dé phat trién KCN, GVR sé& tuy trién khai 17,000 ha con 3,000 sé
ban giao cho chl dau tu khac. Theo JLL, gia thué hién hifu tai khu vuc Dong
Nai va Binh Dudng dang & m{c 107 USD/m2, tuc gia dinh cta ching t6i vé gia
thué cla GVR dang thap hon 25.9% so vdi thi trudng khi 90% dat cia GVR d3
xac dinh déu ndm & 2 viing nay. Do vdy, chiing t6i cho rang mUc tang trudng gia
ban cho cac nam sau la kha thi khi hai thi triGng nay tang trudng binh quan
7.8% 2 nam qua.

Tién do phat trién khu cdng nghiép tang téc tif 2023 so vdi ké hoach chia BLD:
chling téi cho rang k& hoach ctia BLD trong cac ndm t8i van kha khiém tén do
phan 18n cac dy an déu dang trong tinh trang chG chinh pha phé duyét cap
phép, nén chua thé cho vao ké hoach kinh doanh dugc. Tuy nhién, véi tiém luc
tai chinh cling nhu quy dat san c6 clia GVR, chiing tdi tin rang tap doan hoan
toan c6 thé thuc hién dugc hon 1,000 dat KCN 1 nam.

Bang 12. Gia dinh vé dién tich cho thué mdi va gia ban

KCN cho thué bon vi 2021 2022 2023 2024 2025 2026-2035
KCN ty phét trién da xac dinh Ha 340 484 600 800 1,000 3,545
KCN ty phat trién chua xac dinh Ha 0 0 0 0 0 10,231
Gia thué trung binh usb/m2 85 92 100 109 120 130
Ngudn: KBSV
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Gia dinh cac dy an con dén bu hién
tai: VSIP 3 va sdn bay Long Thanh.

Gia dinh chuyén d&i 40,000 ha niia
thanh CSHT trong 15 nam tdi.

KB SECURITIES VIETNAM

Trong cac du an da dudc xac dinh clia GVR, san bay Long Thanh con khoang
300 ha n{ia s& d&n bu vao 2024 cho giai doan 2 va VSIP 3 sé& du ki€n ghi nhan
dén bl trong ndm nay véi mdc gia la 0.9 ty/ha va 20% mdc Igi nhuan rong vé
sau.

Chuing t6i hién dang gia dinh GVR cling s& chuyén nhugng thém 2,000 ha dat
cho CDT KCN va 40,000 ha nifa cho phat trién CSHT trong thai gian ti. MUc gia
du phdng cho dén bu dat clia ching téi bam sat véi mic gia hién tai.

Bang 13. Dat chuyén déi CSHT da xac dinh va gia dén bl

Du phéng dén bt cho cdc dy én da xéc

Téng dién tich

dinh d3 xac dinh. Gi dén b (ha) (ha) 2021 2022 2023 2024 2025
0.9 ty/ha va 20%
VSIP 3 i nhuan. 1,000 1,000 0 0 0 1,000

San bay Long Thanh

0.6 ty/ha 300 0 0 0 300 0

Ngudn: KBSV

Bang 14. Gia dinh dién tich va gia chuyén ddi CSHT chua xac dinh

Du phéng dén bu cho céc dy an chua xac
dinh.

Téng dién tich (Ha)

Dat chuyén déi cho cac CBT KCN khéac
Dat chuyén déi thanh CSHT

Gid ban (ty dong/ ha)

Pat chuyén déi cho cac CBT KCN khéac

Dat chuyén déi thanh CSHT

2021F 2022F 2023F 2024F 2025F 2026-2035F
0 300 300 300 350 750

500 1,000 1,500 2,000 2,000 33,000
2.50 2.50 2.50 2.50 2.60 2.70
0.5 0.5 0.5 0.5 0.6 0.6

Ngudn: KBSV

Pinh gia cac mang kinh doanh khac

Téng hdp dinh gia

Cho cdc mang kinh doanh khéc, chlng téi st dung phudng phap dinh gid bang
gid tri s6 sach (book value) dé dua ra mc dinh gid 5,565 ty VND cho cadc mang
nay.

Téng hdp lai dinh gia ti 3 mang kinh doanh, chdng t6i dua ra mic dinh gia
téng NAV la 138,627 ty VND va muc gia muc tiéu hgp ly [a 35,700 VND/ ¢ phiéu,
tugng Ung tiém nang tang gia 5.9%. Vi gia dinh vé Igi suat ¢d tdc binh quan
khoang 1.8%, chiing t6i udc tinh mUc sinh Gi tong ctia GVR sé dat 7.7% & gia
hién tai.
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Bang 15. Tong hgp dinh gia

KB SECURITIES VIETNAM

Ty dong Phuang phap
CSTN, CSCN va gb DCF

KCN RNAV

Khac BV

Téng NAV cdc mang

Tién va tudng duong tién
Dau tu ngdn han

Gia tri doanh nghiép

Ng vay

Gid tri VCSH

Gid muc tiéu (VND/ c8 phiéu)
Ty & tang so vdi gia hién tai
Lgi suét cd tic

Téng muc sinh I3

Gid tri dinh gia
46,255
86,808

5,565
138,627
5,528
10,765
154,920
12,107
142,812
35,700
5.90%
1.80%
7.70%

Nguon: KBSV
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RUi ro bién ddng gia cao su

Rui ro chdm tién db trién khai

RUi ro canh tranh KCN

KB SECURITIES VIETNAM

Ruiro

Két qua hoat ddng kinh doanh kha quan vao quy 1 la do dugc hudng lgi tU gia
cao su xuat khiu nira ddu nam dat muc cao én dinh. Tuy nhién, dua vao sé liéu
gia CSTN cuUa thé gidi, ti dau thang 7 ndm nay, gia cao su dao chiéu giam manh
(-17% so vGi thang trudc). DAy cd thé la tin hiéu xau du bdo mdic gia xuat khau
khong dudc cao nhu ky vong do anh hudng téi hgp déng xuat khau cac quy
sau. Nguyén nhan khién gia cao su giam tu giifa thang 6/2021 c6 thé la do thi
trudng lo ngai nhu cau l6p xe giam khi san xuat 6 t6 Trung quéc giam bdi thiéu
chip. Thém vao dé, dién bién dich bénh phic tap & khu vuc Chau A gdy anh
hudng xau dén cac cdng ty san xuat ban dan trong khu vuc va gy gian doan
hoat d6ng van chuyén hang héa cang bién cling la mdt trong nhiing nguyén
nhan khién gia cao su di xuéng. DU d& du phong gia cao su khéng con gili dudc
& muic kha quan nhu ddu ndm nay, ching t6i van phai dé cap dén nguy cd gia
cao su dao chiéu giam manh trong cac ndm tdi. Trong trudng hgp dién bién bat
lgi vé gia & mUc trong yéu, du phéng vé Igi nhudn GVR va dinh gié c6 phiéu cé
thé phai diéu chinh gidm. Tuy nhién, Tap doan van tich cuc 4p dung céc cdng
cu phong ngtfa rai ro nhu hgp déng mua ban ky han, hgp déng mua ban dai
han védi cac d&i tac 16n vdi gia c6 dinh. Didu nay c6 thé giam thiéu dang ké tac
dong cla rdi ro bién dong gia.

Dinh hudéng phat trién cta GVR trong giai doan 2021 - 2025 la lay linh vuc KCN
lam déng luc tdng trudng chinh, véi ké hoach st dung 20,000 ha vao phat trién
khu cdng nghiép trong 15 ndm tdi. Chiing téi nhan thay rang GVR s& hudng Igi
tuf viéc tang nhu cau dat KCN tai Viét Nam. Tuy nhién, quy trinh phap ly phé
duyét KCN van con kha phdic tap dan tdi tién dd trién khai khu cdng nghiép bi
cham tré. Cho tdi thdi diém nay, Chinh phi da phé duyét dua vao quy hoach
cac KCN clia GVR gém: KCN Nam Dong Phd mé réng, Bac Dong Phi md rong,
Minh Hung Ill (Binh Phudc), Rach Bap md réng, Nam Tan Uyén md rong (Binh
Duang) vdi tong dién tich 2100 ha. M3t khac, k& hoach quy hoach cac KCN
trong diém & phia Nam van chua dugc phé duyét, day (Ui thdi gian phé duyét
du kién sang ndm 2022 lam giam trién vong vé doanh thu mang KCN vao ndm
sau.

Dé thdo g8 bét nhiing vudng mac phép ly trong quy trinh phé duyét KCN, Nghi
dinh 148/2020/ND-CP d& dugc ban hanh dé thay thé Nghi dinh 82 - thé hién
nhitng thay déi tich cuc lién quan dén quy dinh chuyén d&i dat. Cu thé, vé phan
cdp tham quyén, Nghi dinh 148 cho phép phan cap phé duyét thanh lap cac
KCN mdi, diéu chinh va md rong cho BJ trudng B K& hoach va Pau tu hoac
phan cap cho Uy ban Nhan dan cap tinh. Trong khi d6 Nghi dinh 82/2018/ND-
CP quy dinh quan ly KCN va khu kinh té déu phai dugc sy déng y ctia Tha tudng
Chinh phu. Tuy nhién, van tén tai mét sé thach thic nhd do miic dd tiép nhan
Nghi dinh mdi cta cac chinh quyén dia phuong la khac nhau.

TU dau ndm dén nay, tdng dién tich mat bang cdc du 4n KCN méi dudc phé
duyét d3 dat dén 6500 ha, tang |én dang ké so v8i con s6 1700 ha trong nam
2020. Khéng chi ¢ GVR, cac chi dau tu KCN khac cling dugc hudng Igi ti quy
dinh mdi, ¢ thé gay ra trd ngai canh tranh KCN dan dén gia thué dat giam va
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RUi ro dich bénh

KB SECURITIES VIETNAM

khong cho thué dugc nhu ké hoach. M6t s6 c6 phi€u bat dong san KCN c6 tiém
nang canh tranh cao v8i GVR [a KBC, PHR, IDC, VGC do sd hifu quy dat thuong
pham [8n, nam & vi tri trong di€ém quanh Ha Ni va TP HCM. Du thita quy mé va
s6 lugng KCN, gia thué leo thang nhung thiéu hut vé dich vu, thiéu két ndi ha
tang cling la mot thach thdc khién KCN Viét Nam trd nén bat Igi so vdi qudc té.
DU véy, ching t6i nhan dinh anh hudng cla rdi ro canh tranh KCN la kha thap
bdi phan khiic bat ddng san KCN con nhiéu du dia phat trién, du dodn nhu cau
dat KCN s& tdng cao vao cudi ndm 2021 & 2022 bdi dong von FDI d6 vao, ky két
cac hiép dinh thugng mai tu do va ddy manh xay dung nha xudng phuc vu san
xuat.

V@i tinh hinh dich bénh Covid-19 kéo dai va dac biét dién bién nghiém trong &
TP HCM, chiing t6i e ngai khach hang khdng thé di thuc dia, lam can trd qua
trinh dam phan thué dat truc ti€p. Dang chi y, bat ddng san KCN cha yéu thu
hit dau tu ti khai ngoai FDI lam rui ro dich bénh cang tré nén nghiém trong.
Do d6, trién vong clia nganh KCN sé& suy giam bdi dich bénh [am han ché cac cg
hoi tiém nang.

Bang 16. Biéu d vé cac rdi ro va miic dd nghiém trong

Rui ro Mdc d6 nghiém trong

Rui ro thij trudng

Gia cao su ddt nhién dao chiéu giam Cao
manh trong cic ndm téi

RUi ro phap ly

Vuéng mic phap ly dan tdi phé Trung binh
duyét KCN cham tién do

RUi ro canh tranh

Canh tranh khu cdng nghiép gay gat Thap
dan dén gia thué dat giam va khdng
cho thué dudc nhu ké hoach

RUi ro dich bénh

Rui ro dich bénh Covid-19 kéo dai Thap
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PHU LUC
Théng tin tai chinh

KB SECURITIES VIETNAM

Bao cao K&t qua HDKD

Bang can déi ké toan

(Ty VND) 2019 2020 2021F 2022F

(Bao cao chuan) VN GAAP VN GAAP VN GAAP VN GAAP

Doanh s6 thuan 19,804 21,116 27,439 28,846

Gi4 vBn hang ban 16,517 27,439 20,653  -21,741

L3i gop 4,623 4,599 6,787 7,105

Thu nhép tai chinh 732 2,968 1,765 2,015

Chi phi tai chinh -792 -867 -659 -631
Trong d6: Chi phi l&i vay -661 726 -559 531

L&i/(16) tii cOng ty lién doanh 414 319 326 332

Chi phi ban hang -429 -443 -596 -618

Chi phi quan ly doanh nghiép -1,629 -1,774 -2,301 2,410

L&i/(16) tii hoat dong kinh doanh 2,918 4,803 5,321 5,793
Thu nhap khac 1,923 1,469 2,169 2,271
Chi phi khac -186 -361 -533 -558

Thu nhép khéc, rong 1,737 1,108 1,636 1,713

L5i/(18) rong trudc thué 4,655 5911 6,957 7,506

Chi phi thué thu nhap doanh nghiép -822 -835 -1,227 -1,324

L&i/(16) thuan sau thué 3,833 5,076 5,730 6,182

Lgiich cla cé dong thiéu sé -583 -1,306 -861 929

Ldi nhudn cta C6 dong clia Cong ty me 3,250 3,771 4,869 5,253

Chi s6 hoatddng

(%) 2019 2020 2021F 2022F

Ty sudt gi nhuan gdp 23.3% 21.8% 24.7% 24.6%

Ty sudt EBITDA 36.7% 41.9% 34.8% 35.3%

Ty suat EBIT 27.5% 32.1% 27.8% 28.2%

Ty suat Igi nhuan trudc thué 23.5% 28.0% 25.4% 26.0%

Ty sudt l3i hoat ddng KD 13.0% 11.3% 14.2% 14.1%

Ty sudt Igi nhudn thuan 19.4% 24.0% 20.9% 21.4%

Bao cao lWu chuyén tién &

(Ty VND) 2019 2020 2021F 2022F
Li tridc thué 4,655 5911 6,957 7,506
Khau hao TSCH 1,814 2,067 1,935 2,055
L3i/(16) ti hoat ddng dau tu -1,467 2,457 236 236
Chi phi 3i vay 661 726 559 531

L&i/(16) trudc nhiing thay déi von luu dong 5,773 6,202 9,687 10,328
(Téng)/giam céc khoan phai thu 748 29 -863 -110
(Tang)/giam hang ton kho 2231 1,480 2,236 221
Téng/(giam) cac khoan phai tra 1,571 397 502 70
Chiing khoén kinh doanh, chi phi (i vay -709 620 -559 -531
Céac khoan diéu chinh khac -3,401 -8,282 404 1,370

Luu chuyén tién té rong tlt céc hoat ddng san xu 3,751 -852 6,935 10,904
Tién mua tai san ¢6 dinh va cc tai san dai ha -865 -859 -1,199 -1,258
Tién thu dudc tif thanh ly tai san cd dinh 402 254 452 460
Tién cho vay hodc mua céng cu ng -562 -892 0 0
Tién thu ti cho vay hodc thu tif phét hanh cér -11 -6 0 0
Dau tu vao cac doanh nghiép khac 25 -17 -83 56
Tién thu tif viéc ban cdc khoan dau tu vao céc 41 38 60 45
Co tiic va tién [3i nhan dugc 733 653 693 673

Luu chuyén tién té rong tii hoat dong dau tu -303 -850 -54 -125
Tién thu tlf phat hanh cé phiéu va vén gép 0 0 0 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dudc cac khoan di vay 7,509 7,635 7,864 8,100
Tién tra cdc khodn di vay -8,888 -7,390 9,464 -8,700
Tién thanh toén von géc di thué tai chinh 0 0 0 0
Co tlic da tra -113 -119 -2,400 -2,400
Tién (& d& nhan 0 0 0 0

Luu chuyén tién té tii hoat dong tai chinh -1,492 126 -3,005 2,975
Luu chuyén tién thuén trong ky 1,957 -1,577 3,876 7,804
Tién va tudng dudng tién dau ky 5,160 7,115 5,538 9,414
Tién va tudng dugng tién cudi ky 7,115 5,538 9,414 17,218

Source: Fiinpro

(Ty VND) 2019 2020 2021F 2022F
(Bao cao chuan) VN GAAP VN GAAP VN GAAP VN GAAP
Téng Cong Tai San 78,517 80,278 84,762 90,896
Tai San Ngén Han 21,070 22,167 29,151 37,287
Tién va tudng dudng tien 7,115 5,528 9,414 17,218
Gia tri thudn dau tu ngdn han 6,560 10,765 10,765 10,765
Cac khoan phai thu 2,900 2,949 3,812 3,923
Hang ton kho, rong 3,507 2,079 4,315 4,536
Tai San Dai Han 57,447 58,111 55,611 53,610
P hai thu dai han 741 736 736 736
Tai san ¢6 dinh 29,044 32,039 29,538 27,537
Tai san d& dang dai han 21,745 18,002 18,002 18,002
Dau tu dai han 3,431 3,163 3,163 3,163
Lgi thé thudng mai
Ng Phai Tra 27,920 28,848 30,002 32,354
Ng ngin han 9,729 11,015 10,517 10,587
Phai tra ngudi ban 943 854 1,356 1,426
Doanh thu chua thyc hién ngdn han 244 320 346 373
Vay ngén han 3,368 2,787 3,772 2,772
NG dai han 18,192 17,832 19,484 21,767
Phai tra nha cung cép dai han 0 0 0 0
Ngudimua tra tién trudc dai han 149 85 0 0
Doanh thu chua thuc hién 8,524 8,675 10,926 13,809
Vay dai han 9,076 8,335 7,735 7,135
Vén Chl S& Hitu 50,597 51,431 54,760 58,542
Vén gép 40,000 40,000 40,000 40,000
Thang du vén ¢ phan 130 128 128 128
L&i chua phan phéi 4,232 4,575 7,905 11,687
Vn ngén séch nha nudc va quy khac 2,921 3,452 3,452 3,452
Lgiich c6 dong khdng kiém soat 3,776 3,843 3,843 3,843
Chi sd chinh
(x,%,VND) 2019 2020 2021F 2022F
Chi s6 dinh gia
PJE 13.1 31.8 27.5 25.5
P/E pha lodng 13.1 31.8 21.5 25.5
P/B 0.91 2.52 2.63 2.45
P/S 2.1 5.7 4.9 4.6
P /Tangible Book 0.9 2.5 2.6 2.5
P/Cash Flow 21.7 -76.0 34.6 17.2
Gid tri doanh nghiép/E BITDA 5.6 13.1 13.0 114
Gia tri doanh nghiép/E BIT 7.5 17.1 16.3 14.2
Hiéu qua quan ly
ROE 17.7% 10.0% 10.8% 10.9%
ROA 4.9% 6.4% 6.9% 7.0%
ROIC 7.3% 9.8% 11.2% 12.3%
Cdu tric tai chinh
Ty sudt thanh toan tién mat 140.6% 147.9% 191.9% 264.3%
Ty sudt thanh toan nhanh 170.4% 174.7% 228.1% 301.4%
Ty sudt thanh toan hién thgi 216.6% 201.2% 271.2% 352.2%
Vén vay dai han/Vén CSH 17.9% 16.2% 14.1% 12.2%
V&n vay dai han/Téng Tai san 11.6% 10.4% 9.1% 7.8%
Vén vay ngdn han/Vén CSH 5.5% 7.3% 5.1% 4.1%
V8n vay ngan han/Téng Tai san 3.5% 4.71% 3.3% 3.0%
Céng ng ngan han/V'én CSH 19.2% 21.4% 19.2% 18.1%
Cdng nd ngdn han/Téng Tai san 12.4% 13.7% 12.4% 11.6%
Tong cong ng/NVon CSH 55.2% 56.1% 54.8% 55.3%
Téng cong nd/Téng Ti san 35.6% 35.9% 35.4% 35.6%
Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang 6.8 7.2 7.2 7.4
Hé s6 quay vong HTK 4.9 9.8 6.5 4.9
Hé s6 quay vong phai trd nha cung ca 20.6 18.4 24.1 20.5
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Pia chi: Tang G, ting M, ting 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Pa, Ha NGi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Pia chi: Tang 1, Téa nha VP, s& 5 Dién Bién Phu, Quan Ba Pinh, Ha Ndi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

Pia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tri, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Biic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: Nam gi: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Kém kha quan:
Kém hdn thi trudng

Trung lap:
Phii hgp thi trudng

Y kién trong bao cdo nay phan anh danh gia chuyén mén cta (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén thong tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va di
liéu la chinh xac hodc day du va cdc quan diém dugc trinh bay trong bao cdo nay
c6 thé thay d6i ma khdng can thong bao trudc. Khach hang nén ddc lap xem xét
cac trudng hdp va muc tiéu cu thé ciia riéng minh va tu chju trach nhiém vé cic
quyét dinh dau tu cGia minh va ching t6i s& khéng cé trdch nhiém déi véi cac
khodn dau tu hodc két qua ctia chiing. Nhiing tai liéu nay la ban quyén cua KBSV
va khdng dugc sao chép, phan phdi lai hodc sita d8i ma khéng cé su déng y trudc
bang van ban cia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat
chung va chi nhdm muc dich tham khao va khdng dugc phép stf dung cho bat ky
muc dich nao khac.


http://www.kbsec.com.vn/

