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Tap doan Cao su Viét Nam(GVR)

Tiém nang tU NTC3 va Hiép Thanh 1

Chuyén vién phan tich Nguyén Ngoc Anh

anhntn@kbsec.com.vn

2023, GVR ghi nhan doanh thu thuan
22,080 ty VND (-13% yoy), LNST dat
3,370 ty VND (-29% yoy)

Mang cao su tu nhién clia GVR trong
2024 du kién ghi nhan mic tang
trudng dang ké so vGi 2023 nhé su
phuc hoi dén tU ca gia va san lugng

Quy dat cao su l6n dam bao tiém
nang tang truéng trong dai han cho
GVR

Nam Tan Uyén 3 va Hiép Thanh 1 du
kién c6 thé bat dau cho thué trong 2
nam tdi

Khuyén nghi NAM GIU - gid muc tiéu
35,000 VND/cé phiéu

2023 GVR thu vé 22,080 ty VND doanh thu thuan (-13% yoy). Trong dd, doanh thu
tU cong nghiép cao su dat 428 ty VND, ghi nhan mic giam [8n nhat (-46% yoy).
Doanh thu mang cét |8i cao su tu nhién déng gép 77% téng doanh thu vdi 16,933
ty VND (-6% yoy). LNST ctia GVR 2023 dat 3,370 ty VND (-29% yoy).

Chung t6i ki vong gia cao su clia GVR sé gili dugc muic tang 7-8% trong 2024, san
lugng sé& tang nhe khoang 2% do: (1) hudng Igi tif da tang cla cao su thé gidi, (2) lo
ngai vé thiéu hut ngudn cung cao su trong dai han va (3) nhu cau tif cac thi trudng
|8n nhu ch3u Au, chdu M§ va Trung Quéc déu dang c6 xu hudng héi phuc.

TU nay cho dén 2025, tap doan dat ra muc tiéu chuyén déi dat cho it nhat 2,900
ha, don luc tap trung day nhanh tién d6 cho 8 KCN, ki vong c6 thé dua vao khai
thac bat dau tif ndm sau, mudn nhat la vao ndm 2026, dam bao tiém nang ting
trudng mang KCN cho GVR.

Nam Tan Uyén 3 da dudc giao dat trong 2023 va Hiép Thanh 1 mdi dudc phé duyét
chu truong dau tu vao dau thang 3 vira qua dem lai ki vong tang trudng trong ngan
va trung han cho mang KCN ctia GVR. NTC 3 va Hiép Thanh 1 du kién cé thé bat
dau cho thué [&n lugt trong nam nay va ndm sau.

Ching t6i khuy&n nghi NAM GIU d8i véi ¢8 phidu GVR, mUic gid muc tiéu 35,000
VND/cp, tudng Ung v8i muc sinh |3i 7.5% so vdi mic gia dong clfa ngay
19/03/2024.

NAM GI{ s

Gia muc tiéu 35,000 VND Dif liéu giao dich Bién ddng gia c6 phiéu
Ty 1& CP tu do chuy@n nhudng 3.23% (%) M 3M 6M  12M
Tang/giam (%) 7.5% GTGD TB 3 thang (ty VND/ triéu USD) 111/4.5 Tuyét d6i 16 64 45 129
Gia hién tai (20/03/2024) 32,550 S& hitu nudc ngoai (%) 0.32% Tudng déi 14 51 42 105
Gid muyc tiéu dong thuan 33,800 C6 dong 1én Uy ban quan ly
Vén héa thi trugng 130.2/5.3 vdn nha nudc tai
(nghin ty VND/ ty USD) DN (96.8%)
Du phéng KQKD & dinh gia Tudng quan VN-INDEX GVR
2022 2023 2024F 2025F (%) (VND)
— 140 40,000
Doanh s6 thuan (ty VND) 25,426 22,080 24,747 26,566 120
L3i/16 tif HDKD (tf/ VND) 4,381 2,744 4,328 5,612 100 30,000
Lgi nhuén ctia CD cbng ty me (ty VND) 3,839 2,585 3,484 4,271 28 '
EPS (VND) 807 646 871 1,068 40 20,000
Ting trudng EPS 22% 20% 35% 23% 28
P/E (x) 40.3 50.4 374 30.5 20 s s w 10,000
P/B (x) 2.4 2.4 22 2.0 Q\W@% Q\W@% Q\W@% QQQ% Q\W@V
ROE 9% 6% 8% 9% R
Ty suéat c6 tlc 0.1% 0.1% 0.1% 0%

Nguon: Bloomberg, KB Securities Vietnam



Quan

diém dinh gia

Kich ban tich cuc

VND 35,800

Kich ban cd s& (Gia muc tiéu)

VND 35,000

Gia hién tai

VND 32,550

Kich ban tiéu cuc

VND 32,100 (NTC3 va Hiép Thanh 1
cham tién do)

Kich ban cd sé:

1) Gid cao su trung binh tang 7% yoy

2) NTC 3 va Hiép Thanh 1 ghi nhdn doanh
thu cho thué cho 95 ha dat KCN

Kich ban tich cuc:

1) Gia cao su trung binh tang 10% yoy

2) NTC 3 ghi nhdn doanh thu cho thué cho
30 ha dat KCN

Kich ban tiéu cuc:

1) Gia cao su trung binh tang 3% yoy

2) NTC3 va Hiép Thanh 1 bt dau ghi nhén
doanh thu cho thué tir2025

Nguon:

KBSV



Bang 1. Cap nhat KQKD

HOAT DONG KINH DOANH

(ty VND) 4Q2022 4Q2023 +/-% YoY 2022 2023 +/-% YoY Ch thich
Hoan thanh 91% doanh thu ké hoach da diéu
Doanh thu 9,013 7,591 -16% 25,425 22,080 -13% , M R
chinh ndm 2023 (24,200 ty VND)
Gia cao su xuat khau trung binh ca ndm 2023
-MU cao su 7,572 6,065 -20% 18,109 16,933 -6%  giam gan 12% so vdi gia cao su trung binh
2022
C3u cac san pham tif cao su suy yéu, gid ban
-Cong nghiép cao su -37 131 -455% 790 428 -46%  suy giam manh, ddc biét la doanh thu ti
gang tay cao su
Do (1) that chat tiéu dung do lam phét tai cac
quéc gia xuat kh3u ldm san chinh ctia Viét
X s s A an % Nam va (2) cac bién phap phong vé thuong
-G6 va san pham tif gb 833 660 -21% 3,930 2,319 -41% N N ., . e » N
mai tU Nhat, Bdc, M§... véi san pham go tif
Viét Nam ngay cang nhiéu gy anh hudéng tdi
xuat kh3u
-Bat déng san/ CSHT 226 211 -6% 802 784 -2%  Khdng ghinhdn thém dat cho thué méi
Lgi nhuan gép 1,688 1,603 5% 6,342 4,749 -25%
Gia c4c san pham cao su cdng nghiép va gb
Bién gdp 22% 26% +4 ppts 25% 22% -3ppts  gidm sdu trong khi gia ca nhiéu mat hang
dau vao tang manh so vdi cung ky.
A e s Tang chd yéu do l3i tién gui, tién cho va
Thu nhap tai chinh 268 351 31% 885 1,186 34% gchuycucdofaitieng i
4Q2023 tang gan 80 ty
P Gidm cht yéu do giam [3i vay va giam 16
Chi phi tai chinh 231 131 -43% 696 530 -24% R R Y ., 8 yvag
chénh léch ty gid
SG&A 775 885 14% 2,354 2,460 4%
SG&A/ Doanh thu 9% 12% +3 ppts 9% 11% +2 ppts
Thu nhap khac 581 649 12% 1,321 1,380 4%
L&i tif CTLK 4Q2023 tdng chu yéu do (1)
HDKD ctia CTCP G& MDF Donghwa cai
thién, tif 16 han 23 ty VND 4Q2022 gidm
L&i/16 tif cdng ty lién doanh lién két 34 85 150% 204 -201 -199%  xudng con 16 6 ty, (2) Lgi nhudn déng gép
tl CTCP Phét trién D6 thjva KCN Cao Su
Viét Nam téng tif 14 ty VND [én hon 71 ty
VND
LNTT 1,659 1,672 1% 5,702 4,124 -28%
" A . Hoan thanh 100% LNST ké hoach sau diéu
Lgi nhuan sau thué 1,311 1,416 8% 4,753 3,370 -29%

chinh 2023 (3,360 ty VND)

Ngudn: GVR, KBSV

Bi€u d6 2. Cd cdu doanh thu GVR 2022

m Kinh doanh mu cao su
Kinh doanh gb
m Doanh thu khac

B Kinh doanh san pham tif cao su
B Kinh doanh bat déng san/ CSHT

Ngudn: GVR, KBSV

Bi€u d6 3. Cd cdu doanh thu GVR 2023

m Kinh doanh mu cao su m Kinh doanh san pham tuf cao su
Kinh doanh gb B Kinh doanh bt dong san/ CSHT
m Doanh thu khac

Ngudn: GVR, KBSV



Mang cao su tu nhién clia GVR trong
2024 dy kién ghi nhdn mdc tang
trudng dang ké so vGi 2023 nhé su
phuc héi dén tif ca gia va san lugng

Biéu db 4. Gia hgp dong tudng lai cao su TSR20 (cent/kg)

Gia cao su thé gidi van dang tiép tuc trong xu hudng tang ti nlra cudi 2023 dén
nay, tang lén trén mdc 170 US.cents/kg (+10.25% ytd), mlc cao nhat ké tu
thang 4/2022 do (1) lo ngai vé thi€u hut ngudn cung cao su tUf cac nudc xuat
kh3u chinh, (2) gid dau thé gidi - dau vao chinh cho cao su nhan tao - van &
muic cao va (3) hdi phuc cau tai cac thi trudng 18n nhu M§, chau Au va d3c biét
[a Trung Quodc. Gia cao su trung binh 2024 d3 dudc Trading Economics nang
mUc du bdo |én 170 US.Cents/kg. Tai Viét Nam, gid cao su xuat khau ciing dang
hoi phuc trong 6 thang gan day véi mdc tang 2-5%/thang.

Chung t6i ki vong gia cao su cla GVR sé gili dugc muc tang 7-8% trong 2024,
san lugng s& tang nhe khoang 2% do: (1) gia cao su trong nudc hudng lgi tu da
tang cla cao su thé gidi, (2) thdi tiét khdc nghiét van dang anh hugdng tdi san
lugng cao su tai Thai Lan, Malaysia va Indonesia tiép tuc gay lo ngai vé nguén
cung cao su trong dai han va (3) nhu cau tU Trung Quéc tang khi Trung Quéc
dang c6 nhiéu chinh sach thic day nganh san xuat xe chay nang lugng sach.

Biéu d6 5. San lugng va gia xuit khau cao su Viét Nam
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Ngudn: investing.com

Hién nay Trung Quéc cé nhiéu chinh sach
thdc ddy nganh cong nghiép xe dién, tac dong
tich cuc |én cau cao su tai quéc gia nay. Xuat
kh3u s3m l8p cua Trung Qudc ti 2023 dén
nay van dang duy tri da ting manh vé ca
lugng va gia tri. S6 lugng xe SUV va xe nang
lugng sach tai Trung Qudc chi trong vong nifa
cudi ndm 2023 d& tang ti 50 - 75%.

Ngudn: B4 Cong thudng

Biéu d6 6. San lugng xe dién va xe SUV tai Trung Quéc (triéu chiéc)

SUvV
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Ngudn: bloomberg



Nam Tan Uyén 3 va Hiép Thanh 1
du kién sé& bat dau ghi nhan doanh
thu trong ndm nay va ndm sau

KCN Nam Tan Uyén nam trong viing kinh té&
trong diém cua tinh Binh Dugng. Nam Téan
Uyén 3 s@ hifu téng dién tich hon 345ha, gan
cang Xa lan va ICD Thach Phudc, cach cang
Cét Lat 32km, cum cang qudc té€ nudc sau Cai
Mép 90km, cach Cang hang khdng Quéc té
Tan Son Nhat 32km, két néi tét vdi cd s ha
tang giao théng

Sau khi nh3n quyét dinh giao dat vao gilia
2023, NTC 3 dang ch& tham dinh tién st dung
dat. 4Q2023 NTC3 d3 ki thém MOU cho 35 ha
dat vdi gia trung binh 140 USD/m2, nang téng
dién tich d3 ki MOU én 85 ha.

Dy an dau tu xdy dung va kinh doanh cd sg ha
tang KCN Hiép Thanh - giai doan 1 c6 dién
tich hon 494 ha vdi téng vén dau tu 2,350 ty
VND

Dy an dudc chap thuan chd trudng dau tu
dong thai chap thuan nha dau tu la GVR vao
ngay 3/4/2024 viia qua, du kién c6 thé bt dau
cho thué tir2025.

Sau nhiéu nam quy dat sach mdi khéng dugc bé sung, viéc Nam Tan Uyén 3 d3
dudc giao dat trong 2023 va Hiép Thanh 1 mdi dugc phé duyét chu trugng dau
tu dem lai ki vong tang trudng trong ngan va trung han cho mang KCN cua
GVR. Chiing t6i ki vong Nam Tan Uyén 3 c6 thé bat dau cho thué tif cudi ndm
nay, Hiép Thanh 1 s& hoan tat ndp tién st dung dat va bat dau ghi nhan doanh
thu ti 2025.

Anh 7. S6 d6 mit bidng Nam Tan Uyén 3

THAN KWK P B PP

Ngudn: namtanuyen.com.vn

Anh 8. Hiép Thanh 1
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Ngudn: GVR



Bang 9. Cac du an chinh GVR tap trung tri€n khai 2024 - 2026

Chu dau tu Vi tri Quy md (ha)  TLSH Tién dd
D& phé duyét chi trudng dau tu va cb quyét dinh giao dat, chs

Nam Tan Uyén 3 NTC Binh Dudng 344 42%  xacdinh tién st dung dat
Rach B3p Gb2 CTCP CN An Dién Binh Dudng 360 93% D& dudc Bo KHDT tham dinh trinh thi tudng chinh pha
Tan Lap PHR 51%, Kaiser Furniture 49% Binh Dudng 400 34%
Minh Hung IIl MR CTCP KCN Cao su Binh Long Binh Phudc 577 55% D& xongbéo céo tién kha thi, trinh B§ KHDT
B3c béng Phi MR CTCP KCN B3c béng Phu Binh Phudc 317 45% D3 dugc B6 KHDT tham dinh trinh thu tudng chinh phu
Nam Déng Phi MR CTCP Ha tang & BDS Bong Phu Binh Phudc 480 45%
Hiép Thanh 1 GVR Tay Ninh 495 85% D& dugc phé duyét chl truong dau tu vao dau thang 3/2024

Ngudn: GVR, KBSV téng hgp



DU PHONG KET QUA KINH DOANH & PINH GIA

Bang 10. Dy phdng két qua kinh doanh

(ty VND) 2023 2024F +/-% YoY Chu thich
Doanh thu 22,080 24,747 12%
San lugng khai thac cao su 2024 ki vong phuc héi & mdic tang trudng 1%
-MU cao su 16,933 18,942 12%  yoy. Gia cao su binh quan 2024 dy kién tang 7% so vdi gia cao su trung
binh 2023.
2024 ki vong hoi phuc nhe dén tlf (1) cdu sam |6p tdng va (2) gid ché
-Cong nghiép cao su 428 492 15% . °ng ‘.p : : W ptangva(2) g
pham cao su héi phuc
San lugng va gia gb cling nhu cac ché pham tif gb du kién van & miic
-G6 va san pham tif gb 2,319 2,680 16%  thap nlia dau 2024, hdi phuc nhe vé cudi ndm. San lugng xuét khau gd
cai thién.
-Bat dong san/ CSHT 784 789 1%
Ldi nhuan gbp 4,749 5,870 24%
Bién gdp tang do bién gdp cadc mang cao su va gb déu cai thién (gia dau
Bién gop 22% 24% N gop tang gop g g én (gl
ratang)
Thu nhép tai chinh 1,186 1,208 2%  Tangdo tang i tién gui, tién cho vay
Chi phi tai chinh 530 434 -18%
SG&A 2,460 2,598 6%
SG&A/ Doanh thu 10% 11%
Thu nhép khac 1,380 1,344 -3%
e A N A MDF -Donghwa ki vong l&i trg lai. Ghi nhan |gi nhuén tif NTC tang sau
L3i/l6 tU cong ty lién doanh lién két -201 282 f . .
khi NTC3 bat dau cho thué.
LNTT 4,124 5,672 38%
Lgi nhudn sau thué 3,370 4,707 40%

Nguon: GVR, KBSV

Biéu d6 11. Dy phéng cd cdu doanh thu GVR Bi€u d6 12. Udc tinh bién LNG cac mang kinh doanh clia GVR
W Kinh doanh m cao su ® Kinh doanh san pham tlf cao su Kinh doanh m cao su e Kinh doanh go
Kinh doanh g m Kinh doanh bat dong san/ CSHT Kinh doanh bat dong san/ CSHT Hoat dong kinh doanh khac
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Ngudn: GVR, KBSV Ngudn: GVR, KBSV



Khuyén nghi: NAM GIU - Gia muc
ti€u 35,000 VND/c& phiéu

Chlng t6i st dung phudng phap dinh gia tiing phan (SOTP) dé dinh gia cho
GVR véi 3 mang dinh gia chinh: (1) cao su va go, (2) khu cong nghiép va (3) cac

mang kinh doanh khac. Cu thé:

Mang BDS KCN: chiing tdi st dung phucng phap dinh gid lai gia tri tai
san rong (RNAV) d€ danh gia lai cdc du an KCN clia GVR dua trén dién
tich cho thué tiém nang.

Mang cao su & gb: ching tdi st dung phuang phap chiét khau dong
tién 5 nam do cac hoat dong nay thu vé dong tién 6n dinh

MUc gid muc tiéu cho GVR la 35,000 VND/cp, tudng Ung v8i mdc tiém nang tang
gia 7.5% so vGi muc gia dong clfa 32.550 VND/cp ngay 19/03/2024 dua trén cac

yéu to:

Gia cao su 2024 du ki€n tang 7% so v3i binh quan 2023, san lugng khai
thac tang nhe & mlic 1-2%, san lugng thu mua di ngang. Bién gop
mang khai thac mu cao su tang tif 21% nam 2023 [én 24% ndam 2023.
Vé mang cong nghiép cao su, doanh thu tif gang tay cao su du kién di
ngang, doanh thu tif cac san pham khac tang 15%.

Nam Tan Uyén 3 du kién s& hoan thanh ndp tién sif dung dat trong
nam nay va cé thé déng gdép vao két qua kinh doanh cho GVR tUf cudi
nam v8i muc gia cho thué trung binh 140 USD/m2/chu ki thué. Hiép
Thanh 1 ki vong cé thé cho thué tir 2025 vGi mic gia 100 USD/m2/chu
ki thué. Cac KCN Rach Bap GD2, Bic Péng Phi MR va Nam Déng Phd
MR ki vong s& bat dau déng gdp vao két qua kinh doanh ctia GVR tu
2026 vGi toc d0 lap day tudng d6i nhanh do cung dat KCN van dang &
mdc thap, ty & hdp thu dat KCN & phia Nam van ludn duy tri 8 mdc
cao.

Bang 13. Bang dinh gia GVR

Pinh gia Phudng phap  Gia tri (ty VND)

Caosuva gd DCF 82,427
Khu cdng nghiép RNAV 43,146
Khac BV 3,850
Tién, tudng dudng tién va dau tu ngan han 16,905
Ng vay 6,579
Gia tri doanh nghiép 139,749
S6 ¢6 phiéu luu hanh 4,000
Gia muc tiéu 35,000
Gi4 hién tai 32,550
Du dia ting truéng 7.5%

Ngudn: GVR, KBSV



Biéu d6 14. Dif liéu giao dich P/B lich st/ 3 ndm
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Ngudn: Bloomberg, KBSV



Bdo cao Két qua HDKD

Bang can déi ké toan

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh sG thuan 25,426 22,080 24,7147 26,566
Gia vén hang ban 19,084 17,331 18,877 19,613
L3i gép 6,342 4,749 5,870 6,953
Thu nhép tai chinh 885 1,186 1,208 1,368
Chi phi tai chinh 696 530 434 235
Trong dé: Chi phi l8i vay 491 443 434 235
L3i/(18) tif cdng ty lién doanh 204 -201 282 316
Chi phi ban hang 591 590 619 664
Chi phi quan ly doanh nghiép 1,763 1,869 1,980 2,125
L3i/(16) tif hoat déng kinh doanh 4,381 2,744 4,328 5,612
Thu nhap khéac 1,793 1,661 1,680 1,676
Chi phikhac 473 281 336 335
Thu nhap khéc, rong 1,321 1,380 1,344 1,341
L3i/(18) rong trudc thué 5,702 4,124 5,672 6,953
Chi phi thué thu nhap doanh nghiép 948 754 964 1,182
L3i/(16) thuan sau thué 4,753 3370 4,707 5,771
Lgi ich clia 6 dbng thiéu s& 914 785 1,224 1,501
Lgi nhudn clia C8 déng clia Cdng ty me 3,839 2,585 3,484 4,271
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gop 24.9% 21.5% 23.7% 26.2%
Ty suat EBITDA 33.6% 3L7% 34.9% 37.1%
Ty suat EBIT 24.4% 20.7% 24.7% 27.1%
Ty suat Igi nhudn trudc thué 22.4% 18.7% 22.9% 26.2%
Ty suat l&i hoat dong KD 17.2% 12.4% 17.5% 21.1%
Ty suat i nhuan thun 24.9% 21.5% 19.0% 21.7%
Béo cao luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 5,702 4124 5672 6,953
Khau hao TSCD 2,459 2,443 2,281 2,357
Thanh ly TSCD 0 0 0 0
Chi phi l3i vay 501 443 434 235
L&i/(16) trudc nhitng thay dai vén luu dong 7,458 5,232 8,386 9,545
(Téng)/giam cac khoan phai thu 153 -109 -69 -216
(Tang)/gidam hang ton kho -683 826 -497 -151
Téng/(giam) cac khoan phai tra -666 -351 90 -51
(Tang)/giam chi phi tra trudc -30 100 -7 19
Chiing khoan kinh doanh, chi phi l&i vay -3,677 -1,511 11 7
Luu chuyeén tién té rong tlf cac hoat dong san xuat kinh doanh 1,343 2,845 6,935 7,893
Tién mua tai san ¢ dinh va cac tai san dai han khac -802 -761 -994 -1,332
Tién thu dugc tif thanh ly tai san ¢ dinh 673 544 0 0
Tién cho vay hodc mua céng cu ng -2,616 -2,260 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,753 1,687 0 0
Dau tu vao cac doanh nghiép khac -47 -143 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 32 3 0 0
C6 tdic va tien [3i nhan dugc 469 352 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -539 -578 -994 1,332
Tién thu tif phat hanh cé phiéu va vén gop 0 0 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 4,671 4,572 1,200 2,354
Tién tra cac khoan divay -6,264 -5,405 -2,844 -4,935
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tifc da tra -119 -100 -141 -173
Tién 13i d3 nhan 0 0 0 0
Luu chuyeén tién té tif hoat dong tai chinh -1,712 -934 -1,785 -2,754
Luu chuyén tién thuan trong ky -908 1,333 4,156 3,807
Tién va tudng dudng tién dau ky 5,304 4,370 5,678 9,834
Tién va tudng dudng tién cudi ky 4,370 5,678 9,834 13,641

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cong Tai San 78,377 78,385 81,846 85,073
Tai San Ngén Han 23,396 24,186 28,923 33,174
Tién va tuong duong tién 4,370 5,678 9,834 13,641
Gié trj thuan dau tu ngdn han 11,212 11,227 11,227 11,227
Cac khoan phai thu 2,732 2,867 2,936 3,152
Hang ton kho, rong 4,116 3,377 3,875 4,026
Tai San Dai Han 54,981 54,200 52,923 51,899
Phai thu dai han 674 653 653 653
Tai san cé dinh 33,944 34,459 33,183 32,158
Tai san d§ dang dai han 12,095 10,783 10,783 10,783
Pau tu dai han 2,823 2,988 2,988 2,988
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 24911 23,532 22,416 20,045
Ng ngén han 10,368 10,017 8,650 9,165
Phai trd ngudi ban 917 927 1,018 967
Doanh thu chua thuc hién ngén han 324 345 0 0
Vay ngén han 2,817 2,844 950 1,255
N dai han 14,543 13,515 13,766 10,880
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 101 79 79 79
Doanh thu chua thyc hién 9,093 8,947 8,947 8,947
Vay dai han 4,596 3,735 3,985 1,099
V&n Chii S& Hitu 53,466 54,854 59,420 65,018
Vén gép 40,000 40,000 40,000 40,000
Thang du vén c6 phan 199 326 326 326
L&i chua phan phai 4,981 5,030 4,566 5,598
V&n ngan sach nha nudc va quy khac 4 45 45 45
Lgi ich c8 dong khdng kiém soat 0 0 0 0
Chi s6 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s6 dinh gia
P/E 40.3 50.4 374 305
P/E pha lodng 40.3 50.4 374 305
P/B 24 24 22 20
P/S 5.8 25 57 53
P/Tangible Book 238 1.0 2.4 22
P/Cash Flow 110 19 20 18
Gia tri doanh nghiép/EBITDA 17.3 7.9 16.2 142
Gia tri doanh nghiép/EBIT 239 121 229 19.5
Hiéu qua quan ly
ROE 8.9% 6.1% 7.9% 8.9%
ROA 6.1% 4.3% 5.8% 6.8%
ROIC 9.3% 7.0% 9.5% 11.3%
Cu tric tai chinh
Ty suat thanh todn tién mat 1.50x 1.69x 2.43x 2.71x
Ty sudt thanh todn nhanh 0.77x 111x 1.05x 1.02x
Ty sudt thanh toan hién thai 1.77x 1.97x 2.77x 3.06x
Vén vay dai han/Vén CSH 8.6% 6.8% 6.7% 1.7%
Vén vay dai han/Téng Tai san 5.9% 4.8% 4.9% 13%
Vén vay ngén han/Vén CSH 5.3% 5.2% 1.6% 1.93%
Vén vay ngén han/Téng Tai san 3.6% 3.6% 1.2% 1.48%
C8ng ng ngdn han/Vén CSH 19.4% 18.3% 14.6% 14.1%
Céng ng ngén han/Téng Tai san 13.2% 12.8% 10.6% 10.8%
Téng cdng ng/Vén CSH 46.6% 42.9% 37.7% 30.8%
Téng cdng ng/Téng Tai san 31.8% 30.0% 27.4% 23.6%
Chi s6 hoat ddng
Hé s8 quay vong phai thu khich hang 9.3 7.7 84 84
Hé s6 quay vong HTK 46 5.1 49 49
Hé s8 quay vong phai tra nha cung cap 22.3 18.0 19.9 19.9

Ngudn: GVR, 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, sé 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

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

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

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong cé sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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