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

i~ MBSecurities

(NAM GIU; Gia muc tiéu: VND 27.400)
Ludn diém dau tuw

Ching t6i duy tri khuy&n nghi NAM GIU ddi vdi c§ phiéu GVR vdi gia muc tiéu diéu chinh
VND27.400, thdp hon mic VND35.400 trong bao cdo gan nhat do mirc dinh gia EV/EBITDA
ddi véi mang kinh doanh cao su va gd trong khu vuc giam xudng & ap dung chiét khau 18% dbi
vdi NAV ctia DN nham phan anh chinh xac hon mic dd rdi ro thi trudng (bién ddng gid cd
phiéu, bién ddng thi trudng chling khodn, cac su kién chinh tri, thay déi 1ai suét...).

VRG udc tinh Igi nhudn 772022 dat 2.830 ty dong, tuang Ung 53% k& hoach. San lugng mu cao
su khai thac dat ~186.560 tan, hoan thanh 47,1% ké hoach.

Thong tin cap nhat

= Chi phi san xuat ting khién bién LN gdp bi anh huéng dang ké trong Q2 2022.
Trong bdi canh gia tang chi phi NVL & chi phi nhan cong, bién LN gop cla VRG giam tir 30%
trong Q1 2022 xudng con 26,9% trong Q2 2022, thap han so vGi mdc 28,6% cung ky ndm
ngoai, khién LN gop giam 8,2% n/n mdc du doanh thu thuan chi giam nhe 2,3% n/n.

= LNST 1H2022 tiang 6% n/n nhd khoan thu tir boi thuong trong Q1 2022 & quan ly
chi phi QLDN hiéu qua. Hoat dong san xudt & kinh doanh mu cao su ti€p tuc duy tri tich
cuc trong nlra dau nam vdi san lugng cao su khai thac tang 11,9% n/n, bién LN gbp dat
32,8%, cao hon cling ky ndm ngodi vdi 25,1% nhd mat bang gid cao han so véi cling ky.

* Gia ban cao su bién dong trai chiéu trong Q2 2022, tiép tuc giam trong thang 7
sau khi phuc héi tré lai trong thang 6/2022. Trong thdng 7/2022, xuat kh&u cao su Viét
Nam giam 4% n/n vé lugng va 6% n/n vé gia tri, do (i) lo ngai vé su bung phat dich Covid-
19 tai Trung Qubc & Nhat Ban, va (i) rdi ro suy thoai kinh t€ toan cau trong boi canh lam
phét gia tdng. Mic du vay, Ity k& 772022, , kim nghach xu&t khiu cao su ca nudc dat ~1,7
ty USD, tdng 9,1% n/n vé tri gia va 7,2% n/n vé lugng.

= Ngu6n cung cao su toan cau tiép tuc thiéu hut so véi nhu cau khién gia cao su khé
giam sau trong tu'ceng lai, trong dé nhu cau gia tang dén tr linh vuc chdm sdc stc khoe &
san xuat 0 to.

Bién dong gia
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Bon vi: Ty dong

Ngay bao cédo 09/08/2022
Gia hién tai VND 25.250
Gia muc tiéu VND 27.400
Upside 8,5%

V6n hda thi trudng 101.000 ty VND

Bi€n dong 52 tuan VND 20.800
VND 42.100
KLGD binh quan (CP) 1.751.832 Cp

Gidi han sé hitu NDTNN 49,00%

TV 1& s& hitu NDTNN 0,47%

Doanh thu thuan 19.804 21.116 26.190 26.504
7ang truong n/n 0,5% 6,6% 24,0% 1,2%
Bién LN gop 23,3% 21,8% 28,9% 27,6%
LNTT 4.655 5.911 6.213 6.652
Lai rong 3.250 3.771 4.158 4.860
7ang truong n/n 252% 16,0% 10,3% 16,9%
EPS (basic) (VND) 813 943 1.040 1.215
P/E 13,0x 31,8x 35,5x 20,8x

(Ngudn: MBS Research)
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Khoan thu tir boi thudng tré thanh dong luc tang truéng chinh doi véi Igi nhuan trong 1H2022...

+ Chi phi san xuéat ting khién bién LN gop bi anh huéng dang ké trong Q2 2022. Tap doan ghi nhan Bién dong KQKD theo quy
5.559 ty dong doanh thu thuan, giam nhe 2,3% n/n, trong dé san xudt va kinh doanh md cao su va ché bién .

X o ~ . R , .0%
go ti€p tuc la 2 hoat dong chinh dong gdp phan I6n trong tong doanh thu, dat [an lugt 3.230 ty dong va 12,000 :(5) g‘;
1.179 ty déng, tucong (g 98% va 109% két qua dat dugc trong Q2 2021. Tuy nhién, trong bdi canh gia ting 10,000 30'0%
chi phi NVL & chi phi nhan cong, bién LN gop cla VRG gidam t&r 30% trong Q1 2022 xu6ng con 26,9% trong o 8000 25'0%
Q2 2022, thdp hon so vGi mirc 28,6% cling ky nam ngoai, kéo theo miic gidm 8,2% vdi LN gop. £ 6000 20.0%
Médc du vay, nhd khoan Iai 16n tir chénh léch ty gia (49 ty dong) & tiét giam chi phi QLDN (-31% = 4,000 15.0%
n/n), cudi ky VRG van dat mirc ting truéng 3,4% ddi véi LNST, dat ~1.200 ty dong. 5 000 I 10.0%
4 5.0%
« LNST 1H2022 tang 6% n/n nha khoan thu tir boi thuong trong Q1 2022 & quan ly chi phi QLDN 0 I 0.0%
hiéu qua. Lily k€ 6T2022, doanh thu thuan giam nhe 0,8% n/n cht yéu do hoat dong kém hiéu qua hon cla B R N O R R T s s
hoat ddng san xuét & kinh doanh céc SP tir cao su. Bién LN gdp gidm nhe so véi cling ky, dat 28,4%. O}\"' O«}\"' &(" 05\"’ O»}\"’ Oqﬂ’ &Q’ OES" d‘\’» Of},\"’
» Hoat dong san xuat & kinh doanh mu cao su tiép tuc duy tri tich cuc trong nira dau nam vdi san s Doanh s6 thiidn (LHS) LN sau thué (LHS) Bién LN gdp (RHS)

lugng cao su khai thac tang 11,9% n/n, doanh thu thuan tang 3,5% n/n lén 6.226 ty dong nhd gia ban cao
trong quy dau nam. Bién LN gop dat 32,8%, cao han cung ky ndm ngoai vai 25,1%.

TV VNB Tang trudng Tang trudng
y Q2 2022/Q2 2021 1H2022/1H2021

Doanh thu thuan 5.559 -2,3% 10.452 10.537 -0,8%
San xudt & kinh doanh mu cao su 3.230 -2,0% 6.226 6.014 3,5%
Ché bién 96 1.179 8,7% 2.144 1.967 9,0%
SX & kinh doanh cac SP tir cao su 442 -49,8% 917 1.680 -45,4%
Xay dung — KCN 198 64,3% 356 262 35,7%

Bién LN gép 26,9% 28,4% 28,7%

Lgi nhuan khac 308 15,3% 710 324 118,9%

Lgi nhuan sau thué 1.199 3,4% 2.515 2.376 5,8%
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...trudc dién bién khong thuan Igi tir thi truwdng cao su trong 1H2022 Xuét khau cao su Viét Nam

- Gia ban cao su bién dong trai chiéu trong Q2 2022, ti€p tuc giam trong thang 7 sau khi phuc 300,000
hoi tré lai trong thang 6/2022. Thi trudng cao su trong Q2 2022 bi tdc ddng manh bdi tinh hinh dich 250,000
bénh, khiing hoang dia chinh tri, tinh trang thi€u container, chi phi van tai cao, gia nhién liéu tdng manh va 200,000
thong quan chdm anh hudng dén chudi cung (ing toan cau. € 150000
« Xuat khau cao su Viét Nam 772022 ting 7,2% n/n. Theo s8 liéu th6ng k& clia Tdng cuc Hai quan | L0
Viét Nam, san lugng cao su xuét khdu trong thang 7/2022 gidm 4% n/n, gid cao su nhin chung giam kéo 100,000
theo kim ngach xudt khdu trong thang 7 ciing giam tuong (ng, khoang 6% n/n. Ching tdi cho rang 50.000
nguyén nhan dén tu (i) lo ngai vé su’ bung phat dich Covid-19 tai Trung Quéc & Nhat Ban, va (ii) rui ro suy ' I II

thoai kinh t€ toan cau trong bdi canh lam phat gia tang. -

. TL T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1l Ti12
Ly ké 7 thang dau nam, kim nghach xuat khau cao su ca nudc dat ~1,7 ty USD, tang 9,1% n/n V& tri gia
va 7,2% n/n vé lugng. Trung Quéc van la thi trudng tiéu thu cao su I8n nhét trong co cdu xuét khiu cao

Su.

2020 m2021 2022

. . . . ) . . Bién dong gia cao su
+  Nguon cung cao su toan cau tiép tuc thiéu hut so véi nhu cau khién gia cao su kho giam sau

trong tuong lai. Theo Hiép héi cac nudc san xudt cao su tu nhién (ANRPC), san lugng cao su tu nhén 3.00 3:388
toan cau daE 1,1 triéu tan trong thang 6/2022, tang 3,8% n/n trong khi tiéu thu dat 1,2 tri€u tan, tang 2.50 3,500
5,8% n/n, dan dén thiéu hut ngudn cung khoang 93.000 tan. T8 chirc nay du béo trién vong nganh cao su o 3,000
toan cau trong ntra cudi ndm van tuong déi khad quan, gid ban sé tiép tuc duy tri ¢ miic cao trong bi canh § 2.00 2,500
(i) thdm hut ngudn cung, va (ii) gid dau neo cao kéo theo gid cao su tdng hdp tang, trong khi (iii) nhu cu = i'ggg
gia téng dén tr linh vyc chdm sdc stic khde & san xuat o to. 1.50 1,000
Tugng tu, Tap doan Cong nghiép Cao su Viét Nam ciing dua ra du bao nguén cung cao su Foén 1.00 800
cau s§ gia tang thiéu hut trong nhirng nﬁm tiép theo cho dén nam 2Q28, !:hi_?lm chi c6 thé kéo DD DD DD D DD

dai dén nam 2031 do khodng cach cung va ciu ngay cang I8n. Hoat ddng xuét khiu cao su cla Viét Nam ,‘5"’« @’ w@' b\”\)’ %Q,Q' $o' :s’bd 8 é\"’{ N

nhd dé tiép tuc dugdc hudng Igi trong thdi gian tai. K K T K K X O

Chung t0i cling luu y t&i cac rui ro tac dong ti€u cuc tdi thi truGng, bao gom xung dot dia chinh tri (Nga — Khéi lugng giao dich ——Gia cao su

Ukraine, My - Trung...), chinh séch zero-Covid tai Trung Qudc, va thiéu hut chat ban dan 6 to.
(Ngudn: Téng cuc Hai quan, Bloomberg)
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Mo hinh du phong

Nam 2022, chiing t6i diéu chinh giam du phéng doanh thu & lai rong trong bdi
canh lo ngai vé suy thoai kinh t€ dién ra trén dién rong. Theo do, doanh thu 2022 udc
dat 26.504 ty dong & ldi rong 4.860 ty dong

San lugng mu cao su tiéu thu udc tdng 3% n/n trong khi gia ban binh quan tang nhe
2% n/n trong bdi canh gia cao su dudc du bao van ¢ mirc cao. Trong khi dd, doanh thu
tr hoat dong kinh doanh BDS CN sé dong gop tich cuc han véi mic téang ky vong 5%
n/n.

Pinh gia

Chiing téi xac dinh gia muc tiéu 12 thang cla c6 phiéu GVR VND27.400 dong, thap
hon mdc tir VND35.400 trong bao cao gan nhat do mic dinh gid EV/EBITDA d6i vdi
mang kinh doanh cao su va gb trong khu vuc gidm xudng & ap dung chiét khau 18,8%
d6i v8i NAV clia DN nham phan anh chinh xdc han mdic do rui ro thi trudng (bién dong
gid c6 phiéu, bién ddng thi trudng ching khoan, cac sy kién chinh tri, thay d&i I&i
suat...).

MUrc gid muc tiéu tuong Ung P/E forward khoang ~22,6 lan (theo EPS 2022F khoang
VND 1.215).

Pong gop gia tri VCSH cho GVR

PP dinh gia (ty VND)
Cao su EV/EBITDA 20.656
Go EV/EBITDA 3.232
KCN RNAV 108.081
(+) Tién & tueng duong tién 15.972
(-) Ng vay (8.492)
(-) Lgi ich ¢ dbng thiéu s (4.235)
NAV 135.215
Chiét khau 18,8%
Beta 1,54
Phén bu rdi ro thy truong 7,8%
Phén bu rui ro qudc gia 3,56%
S0 CP luu hanh 4.000

NAV/share (VND) 27.400
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghj cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vdi quan diém chinh thirc cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugdc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



