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Suy giam Igi nhuan da dugc du bao trudc

) ) knuyénnghi - Khong xép hang
biém sang ve thu nhap tir lai vay trong Q2/23
- Tap doan Cao su Viét Nam vira cong bd KQKD Q2/23 vao ngay 26/7, voi Gia myc tiéu

doanh thu 4,272.6 ty dong (-23.2 n/n, +3.3% q/q) va LNST 717.3 ty déng (- Loi nhuan

39.1% n/n, -5.1% q/q).

- Téng doanh thu gidm do suy gidm téng trwdng & cac nganh nghé kinh doanh: Théng ké

% Doanh thu thu ma cao su 16i giam 3,129.4 ty déng, -15.4% n/n, +7.3% VNIndex (27/07, diém) 1,197
qg/q trong béi canh gia cao su gidm. Gia cp (27/07, déng) 21,700
< Mang ché bién gd gidm manh vé 544.3 ty déng, -55.9% n/n, -2.2% q/q :‘Eg:j’jﬁ::’h”i)ﬂéu) Bj*sgg
do,nhu _Cau dat han_g kr’1an hll,em' . Lo Caol Thép 52 tuén.(déng) 25,957/10:000
% Mang kinh doanh tién ich giam manh con 128.9 ty dong, -34.6% n/n, - GTGDTB 6T (ty ddng) 48
12.7% alq. ) . TJ 1& CP t do / S& htru NN (%) 3.2/6

+ Hoat ddng KCN mat da tang trwdng v&i 138.2 ty dong, -20.7% n/n. Cb dong I6n (%)
- Bién LN gdp toan hang giam 3.7 dpt n/n, -1.6 dpt q/q xubdng 22.7% do bién LN scic 96.77
clia mang thu ma cao su thu hep 3.7 dpt n/n do bj anh hwéng bédi gia cao su Incontec 0.62

gidm va bién LN clia mang ché bién gé gidm 16.5 dpt n/n. Do d6, LN gop gidm
34.1% n/n xudng con 969.1 ty ddng trong Q2/23. , T T
- Ty 1& CPBH&QL/DT téing cao hon do chi phi véan chuyén dat hon da day LN 1 . e o) 07 288 (36)
hoat dong xudng chi con 461.3 ty dong, -51.1% n/n. Tuwong déivoi VNI (%p) 54 208 (5.5)
- Thu nhap tir 14 ndi bat véi 268.5 ty ddng (+61.4% n/n, +38.5% q/q) nhor sb dw
tién mat Ién da ddy doanh thu tai chinh tang 19.2% n/n 1&én téng cong 284.6 ty Xu hwéng gia c6 phiéu
ddng trong Q2/23. (VND '000)
- Thu nhap khéc dat 295.7 ty dong, -6.5% n/n, -12% q/q. 07
- Bang can dbi ké toan lanh manh dwoc duy tri v&i lwong tién mét rong 1én dén »
8.3 nghin ty ddng, chiém dén 10.9% téng tai san tinh dén cudi Q2/23. 2
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Bién dong gia cd phiéu

Dw kién diéu chinh ké hoach kinh doanh

- Doanh thu 6T23 gidm con 8.4 nghin ty déng, -19.6% n/n trong khi LNST gidm 0 ‘ ‘ ‘
xubng 1.4 nghin ty déng, -40.9% n/n. Céng ty da hoan thanh 37.9% ké hoach k22 Nov22  Mar23  Jul-23
LNTT ca ndm véi 1,841.1 ty ddng trong 6T23. Ngubn: Bloomberg

2018A 2019A 2020A 2021A 2022A
Doanh thu (ty ddng) 19,7133 19,804.0 21,1163 26,189.6 25,315.2
Tang trwédng (% n/n) 1.7) 0.5 6.6 24.0 (3.3)
LN hoat dong (ty déng) 2,078.7 2,564.6 2,382.2 5,386.2 3,870.1
LN rong (ty ddng) 2,595.6 3,250.2 3,770.7 4,158.2 3,818.9
EPS (déng) 647.0 813.0 943.0 1,040.0 955.0
Tang trwéng (% n/n) (49.1) 25.7 16.0 10.3 (8.2)
EBITDA (ty ddng) 3,747.3 4,378.8 4,448.7 7,689.7 6,446.8
PE (x) 33.3 26.6 22.9 20.8 22.5
EV/EBITDA (x) 25.3 20.8 20.9 11.7 13.9
PB (x) 1.9 1.9 1.8 1.8 1.8
ROE (%) 5.9 7.1 8.0 8.7 7.9
Suét sinh lgi cb tirc (%) 1.2 2.8 2.8 1.9 0.0
Chu y: LN rong, EPS va ROE dwa trén lgi nhuan sau thue coéng ty me Phbng Phén TiCh

researchdept@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Tap doan Cong nghiép Cao su Viét Nam (GVR)

- Doanh thu sut giam phd bién & cac nganh: trdng cao su (doanh thu 6,045 ty
ddng, -9.7% n/n); cac san pham cao su GTGT (186.6 ty déng, -59.8% n/n);
ché bién gb (1,100.8 ty ddng, -49.9% n/n),

- Bién LN gop téng hop gidm nhe 4.6% n/n xubng 23.5% trong 6T23.

- Thu nhap tir cong ty lién két 16 2.6 ty déng trong 6T23, so v&i mirc 122.6 ty
ddng trong 6T22.

- Chung t6i van hoai nghi vé kha nang cong ty cé thé vwot ké hoach LNTT do
khéng c6 dau hiéu phuc hdi nhu ciu trong mang tréng cao su. Nhu cau cla
Trung Québc phuc hdi c6 thé mang lai hy vong vé gia giao dich cao su nhung
chung t6i khéng cho rang GVR c6 thé hwéng loi nhiéu nhat do GVR chd yéu
xuét khdu sang cac nwéc khac.

GVR dang giao dich & m&rc 11.2x TTM PE va 13.7x 12MF PE, khong hé ré
néu so v&i PE 12MF ctia VNINDEX chi la 9-10x.

Bang 1. Tém tat KQKD (ty ddng, %, dpt)
2021 2022P 2023 2Q23

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q23 2Q23 QIQ N/N Conserzglés)
Doanh thu
thean 4,849.7 5693.9 6,151.0 9,495.0 4,8935 5561.8 5847.2 9,012.7 41353 4,272.6 33 (23.2) N.A
Thu méi cao su 2,719.0 3,225.4 4,345.9 7,442.3 2,995.4 3,699.0 3,846.7 6,710.2  2,915.7 3,129.4 73 (15.4)
SP cao suGTGT 800.9 8862 537.3 1233 4755 (115) 363.4 644.9 929  93.7 09  (914.8)
Ché bién gb 882.4 1,085.0 631.7 9955 964.4 1,234.9 898.1 898.7 556.5  544.3 (2.2) (55.9)
van hanh KCN 1415 1214 294.4 209.4 1380 1743 2640 240.3 139.7  138.2 L1y (20.7)
Dich vy KCN 375 420 208 -05 194 287 301 19.4 59 131 1220  (54.4)
m‘h doanh tién 129.8  102.2 1219 205.7 1340 197.0 169.0 227.0 1476  128.9 (127)  (34.6)
Khéc 1386 2317 199.0 519.3 166.8 239.4 2759 272.2 2770 2250 (18.8) (6.0)
LN gop 1,396.2 1,647.2 2,089.3 2,442.6 1,470.2 1,470.9 1580.5 1,688.0  1,005.9  969.1 @7 (34 N.A
Bién LN gop 288 289 340 257 300 264 27.0 187 243 227 (1.6) @3.7)
CPBH&QLDN 403.9 679.4 537.6 568.2 458.7 5285 577.1 7752 4712 507.8 7.8 (3.9)
LNHD 992.3  967.8 1,551.7 1,874.4 1,011.5 942.4 1,003.4 912.8 534.7  461.3 (137 (511
Doanh thu CTLK 1148 856 30.2 54.9 528 69.8 475 128.6 (11.1) 8.5 (176.6)  (87.8)
Eﬁzﬁh thu tai 1865 186.3 1755 282.6 1782 2387 2318 267.5 2311  284.6 23.2 19.2
Thu nhap I3i vay 156.1 1719 156.3 185.2 139.7 166.4 166.7 190.5 1938  268.5 385 61.4
Chi phi tai chinh 46.9 2515 1760 2447 1453 169.1 1535 231.0 1429  156.9 9.8 (7.2)
Chi phi I vay 1471 1380 147.1 150.0 1453 1142 1258 135.2 1211 1215 0.3 6.4
LN khéc 574 2763 887 7.1 402.0 3161 515 5815 336.1 2957 (12.0) (6.5)
LNTT 1,304.0 1,264.5 1,670.0 1,974.4 1,499.3 1,397.8 1,180.7 1,659.5 947.9  893.2 (5.8)  (36.1)
LNST 1,216.2 1,066.0 1,533.5 1,524.3 1,315.6 1,177.6 993.9 1,310.9 755.7  717.3 (5.1  (39.0)
an'irO”g cong ty 817.9  759.9 1,240.5 1,339.9 1,055.1 1,017.1 835.1 911.6 549.8  554.3 08  (455) N.A
EBITDA 1,539.5 1,515.8 2,179.9 2,416.9 1,636.6 1,511.5 1,617.0 1,511.0  1,102.7 1,029.3 6.7 (319
Bién EBITDA 317 266 354 255 334 272 277 168 267 241 (2.6) (3.1)
Bién LNHD 205 170 252 19.7 207 169 172 395 405 415 1.0 24.6

Ngudn: D liéu cong ty, KIS




ghiép Cao su Viét Nam (GVR)

m  Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitk ty trong clia nganh trong danh muc bang vei ty trong dya trén vn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trwdc néu ngay phat hanh bao cdo sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khéng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 27/07/2023.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao cdo nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 27/07/2023.

CTCP Ching khoan KIS Viét Nam da phat hanh chirng quyén cé dam bam voi cd phiéu Tap doan Cong nghiép Cao su Viét Nam (GVR) va hién Ia cong ty tao lap
thi trwdng.

Nguwoi thie hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thue hién va phat hanh b&i phong phan tich ctia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién gidi nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng ddm bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban ctia CTCP Chirng khoan KIS Viét Nam.




