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Trién vong gia cao su cao hé tro’ da ting trwéng

e Gia cao su dwoc dw bao tiép tuc neo cao do thiéu hut ngudn cung tai
cac qudc gia san xuat chinh trong khi nhu cau én dinh;

e Chung t6i ky vong xuét khau cao su cla Viét Nam tang trwéng tich cuwe
trong nam 2025 nh& gia ban cao va san lwong tang;

e Chung t6i dw phéng nganh cao su tiép tuc ghi nhan lgi nhuan cao trong
2025, trong d6 GVR va PHR la cac cb phiéu can theo doi.

Tinh trang thiéu hut nguén cung tiép dién trong nam nay

Nam 2024, theo wéc tinh cta Hiép hdi cac qudc gia san xuét cao su tw
nhién (ANRPC), san lwong va tiéu thu cao su tw nhién tang trudng lan lwot
2.8% va 1.8% svck, thiéu hut khodng 1.16 triéu tAn. San lwong khai thac
va xuat khau cao su tai Thai Lan va Indonesia chirng kién sy sut giam dang
ké do thoi tiét mua Ién kéo dai, dich bénh la va gidm dién tich tréng. Tinh
trang thiéu hut khé dwoc cai thién ngay do bwédc vao giai doan cay thay 14
m&i, ngwng cao ma téi thang 5, ddng thdi nhiéu khd nang La Nina quay
tré lai vao cudi 2025. Nhu cau duy tri 6n dinh khi tinh hinh san xuét va tiéu
thu xe tai My va Trung Quédc van tang trwdng. V& viéc My 1én ké hoach
tang thué suét nhap khau 6 td6 d& bao vé nha san xuét oto néi dia, ching
t6i cho réng ké hoach nay nham dén EU, Nhat Ban va Trung Quéc, nhung
tac dong khong I&n dén nhu cau tiéu thu oto toan cau.

Xuét khau cao su cha Viét Nam hwéng loi

Nam 2024, kim ngach xuéat khdu cao su cla Viét Nam téng 18.2% svck
nhd gid xuét khiu binh quan tdng 26.0% svck trong khi san lwong xuét
kh&u gidm 6.2% svck. San lwgng khai thac cla Viét Nam tang 6.2% svck
trong khi cac nwéc san xuét I16n khac gidm, cling véi gia ban cao, sé gilp
kim ngach xuét khau cao su tiép tuc tang trwéng tét trong ndm 2025, c6
thé dat trén 3.5 ty USD. Viét Nam dang hwédng téi thi truéng My dé giam
lé thudc vao thi trwdng Trung Quédc, qua dé nang cao gia tri xuat khau cao
su. Quy dinh EUDR dem lai co héi cho doanh nghiép c6 chirng chi rirng
bén virng cé thé mé rong thi tredrng xuét khdu sang EU, téng gia tri xuat
khau cao su so véi san pham thuéng cung loai.

GVR va PHR la nhirng co hoi dau tw can theo doi

N&m 2025, chang t6i dw phéong loi nhuan nganh cao su tiép tuc ghi nhan &
mirc cao va co thé ddt bién tlr KCN, tién bdi thwong dat va thanh Iy cay
cao su. Dién bién gia cd phiéu cao su tdng manh trong thi gian qua da
phan anh phan nao trién vong nganh trong nam nay. Véi dinh gia hién tai
twong ddi cao, ching téi cho rang can doi ¢ phiéu diéu chinh vé ving hap
dan dé co thé dau tw. Hai cb phiéu chung téi wa thich 1a GVR va PHR.
Hinh 1: Dién bién dinh gia P/B tlr 2022 dén nay
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Thi treéng cao su toan cau: Gia cao su tw nhién neo cao do thiéu

hut nguén cung

N&m 2024, gi4 cao su tw nhién trén thj trwong thé gidi da tang dang ké (gia cao
su TSR20 va RSS3 binh quan tdng 27% va 54% svck), chd yéu do anh huéng
b&i cAc hién twong thoi tiét cwc doan: Nira ddu ndm, hién twong El Nifio khién
nhiét do cao kéo dai va thoi tiét kho han tai cac khu vuwe san xuét chinh & Déng
Nam A; con dén ntra cudi ndm dién bién mwa Ién kéo dai cung véi bao I lién
tiép xay ra tai cac ving san xuét Ién tai Thai Lan va Viét Nam da khién cong
viéc khai thac cao su gap khoé khan, lam tri hodn nguén cung nguyén liéu trong
cao diém thu hoach. Thoi tiét khéng thuan loi trong nam vira qua khién nguén
cung gidm day gia cao su ty nhién tang cao.

Hinh 2: Gia cao su TSR20 va RSS3 tir 2020 dén nay

- 500
- 400
200 -

- 300

- 200

100 100

2020 2021 2022 2023 2024 2025

=——=TSR20 (cent USD/kg, c0t trai) ———=RSS3 (JPY/kg, cot phai)

(Nguén: Bloomberg, MBS Research)

Theo ANRPC, ndm 2024, san lwong va tiéu thu cao su tw nhién tang trwéng lan
lwot 2.8% va 1.8% svck, thiéu hut khodng 1.16 triéu tAn. Ddng thdi, ANRPC
canh béo tinh trang nguén cung cao su toan cau cé thé kéo dai dén nam 2028,
dan dén muc thiéu hut hang nam tir 600-800 nghin tan.

Hinh 3: Tang trwéng cung — cau cao su ty nhién toan cau
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Nguén cung thiéu hut chwa thé bu ddp cho t&i nién vu méi

San luong tai cac qudc gia xuét khau chinh suy gidm

San lvgng khai thac tai cac néng triwdng cao su I&n tai Thai Lan, Indonesia suy
gidm trong giai doan Q4/24 va dau ndm 2025 do thoi tiét mwa Ién kéo dai, dich
bénh l& va giam dién tich tréng. Tinh trang thiéu hut khé dworc cai thién ngay do
bwéc vao giai doan cay thay la méi, ngwng cao ma tir thang 1 dén thang 5. Tinh
trang nay chi c6 thé dwoc cai thién tr vu khai thac mai tir thang T6/25 trd di:

v Théi Lan (32% ngudn cung toan cau): Theo Hiép hoi cao su Théi Lan
(RAOT), ndm 2024, san lwong cao su cta Thai Lan dat 4,69 triéu tan,
giam 0,5% so v&i nam 2023. Nguyén nhan chinh cda sy sut giam nay
la do mwa I6n va I lut & mién Nam Thai Lan vao thang 12/2024, anh
hwéng dén 11 tinh chiém 80% san lwong cao su cla ca nwédc. Didu nay
lam gidm khodng 140.000 tan trong thang 12. S&n lwgng xuét khau cao
su nam 2024 dat 4,705 nghin tAn gidm 1.5% svck, mirc thap nhat trong
4 nam qua.

v Indonesia (18% ngudn cung toan cau): San lwong xuat khau cao su
nam 2024 dat 1.55 triéu tn gidm 13.4% so v&i 1.79 triéu tan dat dwoc
ndm 2023. Pay 1a ndm giam th 3 lién tiép, nguyén nhan do bénh rung
l& lan rong va chuyén di dién tich tréng cao su sang tréng cac loai ndng
san khac c6 gia tri kinh té cao hon.

v Viét Nam: San lvong khai thac nam 2024 dat 1.37 triéu tan tang 6.2%
svck, twong (rng tdng 80 nghin tAn. Tuy nhién, mc tdng nay khong du
bu dép dwoc thiéu hut tir Thai Lan va Indonesia.

Hinh 4: San lweng xuét khau cao su
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Hién tuong La Nina c6 thé xay ra vao cudi ndm nay

Theo béo céo cap nhat cia Vién Nghién cru Quédc té vé Khi hau va Xa hoi (IRI),
hién twong La Nina c6 thé hoat ddng manh vao Q3/25 véi xac suét ti thang 7
dén thang 9/25 1a 38%/44%/48%. La Nina dién ra s& gay ra nhiéu con bao/ap
thap nhiét d&i va mwa nhiéu tai khu vwc Ddng Nam A, theo d6 Viét Nam va Théi
Lan sé& chiu tac dong Ion, tr d6 c6 kha ndng anh hwdng dén san lwong khai
thac cao su.
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Hinh 5: La Nina tiép tuc dién ra vao cudi nam 2025
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Nhu cau tiéu thu tiép tuc tang

Tai thi trwdng san xuét xe I&n (My va Trung Quéc), nhu cau sén xuét van tang
trwéng:

v My: Doanh sb ban 6 t6 mé&i dat 15.9 triéu chiéc trong ndm 2024 (+2.2%
svck), day la mirc cao nhét trong 5 ndm nhé doanh sb ban xe hybrid va
xe dién. San lwong nhap khau 16p xe nam 2024 dat 279 (+7.2% svck).

v Trung Quéc: San lwong 16p xe tang trwdng 2 con sb trong ndm 2023-
24, 1an lwot dat 15% va 20% svck. San lwong san xuét oto dat 31.3
triéu chiéc (+3.6% svck), lwong tiéu thy dat 31.4 triéu chiéc (+4.4%
svck). Ty 1& hoat dong nha may san xuét 16p xe toan thép & mirc 66.7%
va nha may san xuét I6p xe ban thép dat trén 80.0% ghi nhan dén
16/02/2025, cao hon svck cac nam trwédc, cho thay nhiéu don hang san

xuat hon.
Hinh 6: San lwong san xuét 16p xe tai Trung Quéc Hinh 7: Ty 1é hoat déng nha may san xuét 16p xe ban thép tai Trung Quéc
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Ké hoach tang thué oto nhap khdu cda My khéng tac dong nhiéu dén nhu céu
tiéu thu

Ngay 18/02/2025, Téng théng My théng bao ké hoach &p thué véi oto nhap
khau, mtrc thué suét du kién “trong pham vi 25%”, chi tiét sé dwoc cong bd vao
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ngay 02/04 t&i. Hién thué nhap khau oto vao M§ & mirc 2.5% véi xe con va 25%
v&i xe ban tai. Ching téi cho rang cac quéc gia nhw Canada, Mexico, Han Quéc
va Australia sé khdng bi anh hwéng do cé hiép dinh tw do thwong mai FTA v&i
MJ nh& dé xe nhap khiu vao My dwoc hwdng thué suat wu dai hodc mién thué.
Nguwoc lai, cac quéc gia nhw EU, Trung Quéc va Nhat Ban sé la déi twong chinh
cta ké& hoach nay.

v Trung Quéc: Chung tdi danh gia ké& hoach nay it tac dong t&i hoat dong
san xuét xe cla quéc gia nay vi My khdng phai thj trwdng chinh, chiém
chwa t&i 2% san lwong tiéu thu oto ctia Trung Qudc.

v" Nhat Ban: Cac héang xe I&n nhw Toyota, Honda, Nissan c6 nha may san
Xuét xe ngay tai My nén ciing it bj anh hwéng dén kha nang tiéu thu.

v EU: Birc va Anh xuét khau oto nhiéu nhat sang My, nhwng gia tri xuét
khau chi khodng 40 ty USD, chiém khodng 16% thj phan xe nhap khau
vao My.

Do d6, ching t6i cho réng ké hoach tang thué 1én oto nhap khau cta My khdng
tac dong Ién dén nhu cau tiéu thu oto ma tao ra xu hwéng dich chuyén san xuét
sang cac nwéc thr 3.

Thij trwdng cao su Viét Nam: Hwéng loii tir gia ban cao
Kim ngach xuat khau dwoc ky vong tang trwéng tét trong nam 2025

Gia cao su giao dich trén thé gidi tdng cao da gitp kim ngach xuét khau cao su
cla Viét Nam trong nam 2024 dat 3.4 ty USD tang 18.2% svck du san lwgng
xuét khdu gidm 6.2% svck. Gia xuat khau cao su binh quan dat 1,701 USD/tan
tang 26% svck.

Theo di¥ liéu tv B NOng nghiép va Méi trwéng, san lwong khai thac cao su ty
nhién tai Viét Nam tang tré lai vao ntra cudi ndm 2024, dat 960 nghin tan tang
9.4% svck. Qua dd, tbng san lwong khai thac ndm 2024 dat 1,370 nghin tan
tang 6.2% svck. San lwgng thu hoach cla Viét Nam tang trong khi cac nwéc
san xuét Ién khac gidm, cling v&i gia ban cao, sé gitp kim ngach xuét khau cao
su van tang trwdng tét trong nam 2025. Kim ngach xuét khau cao su c6 thé dat
trén 3.5 ty USD.

Hinh 8: San lwong khai thac dat mic cao nhat trong 4 nam
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Hinh 9: Gia tri xuat khau ting trwéng manh ..... Hinh 10: ..... dwoc hé trg béi gia ban cao
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(Ngudn: Tdng cuc Hai quan Viét Nam, MBS Research)
My la thi trieéng nhiéu tiém nang cho xuat khau cao su cua Viét Nam

Theo Uy ban Thwong mai Quéc té Hoa Ky (USITC), nam 2024, gia tri va san
lwong cao su nhap khiu vao My dat 3.7 ty USD (+10.4% svck) va 1,74 triéu tan
(+4.1% svck). Lwong cao su nhap khau van thap hon mirc 1.94 va 2.03 triéu
tan cla nam 2021-22. Chang t6i cho rdng My sé tang lwong cao su nhap khau
trong thoi gian téi nhd san xuét oto trong nwéc cai thién khi My tang thué suét
nhap khau oto va da dang hoa nguén cung, gidm phu thudc vao ngudén nhap
khau cao su tlr Canada, Mexico va Trung Quéc (chiém khoang 19% lwong nhap
khau vao My).

N&m 2024, Viét Nam xuat khau cao su sang My dat 29.2 nghin tan (+14.3%
svck) vé san lwong va 50.6 triéu USD (+38.9% svck) vé tri gia. Thi phan cua
Viét Nam tang ttr 1.5% vao nam 2023 1&én 1.7% vao nam 2024. Bay la mc thi
phan thap so véi cac nwéc cung cap khac trong khu viee nhw Thai Lan (16.4%),
Indonesia (22.5%) va Malaysia (2.5%), du gia canh tranh hon. Do d6, ching t6i
cho rang day l1a co hoi cho Viét Nam xuét khau cao su sang M§ trong bdi canh
kinh t& My dang trén da tang trwdng tré lai, |4i suat buwéc vao chu ky cat giam.
M{ la thj trwéng tiéu thu I&n cling dat ra cac yéu cau cao vé chat lwong va tiéu
chuén k§ thuat san pham, diéu nay sé thuc day doanh nghiép Viét Nam phai
nang cao chat lwogng dé dap tng nhu ciu cda thi triedng “khé tinh” nay.

Hinh 11: Gia ban cao su ctia VIét Nam vao My & mirc thap
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(Ngudn: USITC, MBS Research)
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Co hoi cho doanh nghiép dat chirng chi rieng bén vieng xuat khau cao su

sang EU

EU d& ban hanh Quy dinh chéng pha rirng (EUDR) bat dau c6 hiéu lyc tir
29/06/2023. Bay loai nguyén liéu trong pham vi kiém soat gém dau co, gia suc,
ca phé, cao su, gé, cao cao va dau twong. Viét Nam c6 ba nguyén liéu gdm ca
phé, gé va cao su. Dé dwoc phép lwu théng cac méat hang nay tai EU, cac cong
ty nhap khau can dam béo san pham la (1) hop phap va (2) khéng gay mét rirng
va suy thodi rirng. Déi véi cao su, viéc 4p dung quy dinh EUDR sé tac dong dén
nguyén liéu chinh 1a cao su va cac san pham tr cao su nhw 16p xe, géng tay,

thiétbiy té,.....

Hinh 12: San lwong cao su tw nhién nhap khau vao EU chiém 7-10%
san lwong toan cau
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Hinh 13: Thai Lan va Indonesia Ia hai nwéc xuét khau cao su tw nhién
I&n nhat vao EU, chiem khoang 45-66% thi phan
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(Ngudn: MBS Research)

Mé&c du, thi trwéng EU khéng phai thi trwdng xuét khau chinh cla cao su Viét
Nam, nhuwng viéc dap (rng yéu cau khat khe clta quy dinh EUDR sé gilp Viét
Nam khai thac dwoc thi trwdng nhiéu tiém nang, sirc mua cao va con nhiéu dw
dia phat trién. Doanh nghiép dap (ng tiéu chuan dwoc cip chirng chi rirng
PEFC/VFCS sé c6 nhiéu loi thé kinh doanh khi xuat khdu sang céc thi trudng
khé tinh. Tl dau nam 2024, VRG da chinh thirc 4p dung gia san cho cac san
phadm duwoc chirng nhan PEFC, véi mirc gia cao hon gia san tdi thiéu 1a 10 USD

cho cac san phadm cung loai.

Thoi gian hiéu lwc EUDR: Vao T11/24, Nghi vién Chau Au da dong y Ui thoi
gian thye thi quy dinh EUDR thém 1 ndm so v&i ké hoach ban dau, du kién

dwoc ap dung ké tir cudi ndm 2025.
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Doanh nghiép niém yét: Chung t6i dw bao KQKD tich cwc trong

nam 2025 nh& gia ban cao

Hinh 14: Cap nhat tang trwéng doanh thu, LN trong Q4/24 va nam 2024

Ma CK Q4/24 2024

Doanh thu LN rong Bién LN rong Doanh thu LN rong Bién LN rong
GVR +22.5% +69.5% +5.9 pts +18.6% +60.6% +4.2 pts
PHR +35.8% +54.3% +4.5 pts +20.9% -24.2% -17.1 pts
DPR +12.3% +29.2% +3.1 pts +17.6% +33.8% +2.8 pts
TRC +25.9% +141.6% +19.4 pts +33.8% +227.6% +17.4 pts
DRI -0.3% +22.3% +4.8 pts +6.1% +48.0% +6.6 pts
Trung binh +19.2% +63.4% +7.6 pts +19.4% +69.1% +2.8 pts

Hinh 15: Mang cao su ghi nhan két qua 4an twong
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Chung tdi dw b&o gia cao su tw nhién tiép tuc neo & mic cao cho t&i hét Q2/25,
sau d6 gidm nhé ngudn cung dwoc bd sung khi vao cao diém thu hoach, nguoi
tréng tang cwédng khai thac khi dwoc gia. Nhin chung, ca nam 2025, ching toi
dw béo gia cao su binh quan van & mic cao hon khoang 5-10% so v&i ndm
2024. Gia cao su ndm nay chiu tac déng xen 1an cla hai chiéu tang/giam. Yéu
t téng gia: (1) ngudn cung thiéu hut do hién twong La Nina anh huéng dén cac
quéc gia san xuat chinh (2) nhu ciu san xuét tang sau khi Trung Quéc thuc
hién nhiéu chinh sach hd tro nén kinh té. Yéu té gidm gia: (1) nhu ciu tiéu thu
gidm khi My tang thué suét lén 6 t6 nhap khau (2) tri hoan thyc hién quy dinh

EUDR.

Luan diém dau tw cd phiéu cao su

Gia khuyén Khuyén

Co phieu nghi (d/CP) nghi Luén diém dau tw
- Doanh nghiép dau nganh trong ché bién mu cao su, chiém khoang 30% dién tich cao su ca
nwéc, san xuat binh quan 500,000 tAn mdi ndm. Chulng t6i danh gia trién vong kinh doanh
tich cwce trong dai han nho:
GVR 34,300 Trung lap (1) Gia cao su tiép tuc neo cao khi ngudn cung toan cau dwoc dy béo thiéu hut hang nam
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khoang 600-800 nghin tan;
(2) Dy an KCN méi dwoc chap thuan dau tw (Hiép Thanh, Rach Bap mé rong, Bac Bdng
Pht mé réng) tao dong lwc téng trwéng cho Tap doan. Ngoai ra, mot sé dy an KCN
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khac dang trong giai doan nghién ctu, hoan thién phap Iy nhw Nam Bdng Pht mé rong,
Minh Hwng 3 giai doan 2 va Coéng Hoa giai doan 2;
(3) Loi nhuan dét bién tir chuyén ddi 23,500 ha d4t cao su sang dat KCN;
Tang trwdng ndm 2025 dén tlr mang cao su va cé thé ghi nhan dét bién & mang KCN tir du
an Nam Tan Uyén 3. Chung tdi dw b4o KQKD nam 2025 tang truéng tét: Doanh thu ting
3.6% svck, logi nhuan dat quanh mc dinh cdia nam ngoai.

Doanh nghiép ché bién ma cao su véi san lvong tiéu thu hang ndm trén 30,000 tn. Ching
t6i dw phong, nam 2025-26, doanh thu tang trwdng -3%/2% svck va lgi nhuan rong tang
trwdng 10%/8% svck nhd gid ban cao su & mdrc cao.

Ngoai ra, madng KCN sé dem lai loi nhuan dét bién cho cong ty (1) NTC — PHR s& hivu 33%
c6 phan — bat d4u ban giao d4t tai KCN Nam Tan Uyén 3 tir cudi ndm ngoai, dwoc ghi nhan
doanh thu theo phwong phap mét 1an thay vi phan bé hang ndm nhw KCN Nam Tan Uyén
1&2 (2) 20% lgi nhuan gép dwoc chia tw cho thué dét tai KCN VSIP3 Binh Dwong, phén
dién tich bdi thwdng l1a 691 ha.

Cong ty s& hiru vwdn cay cao su cé ndng suét cao, dat trén 2 tAn/ha cao hon nang suat

trung binh ctia GVR 1a 1.5 tan/ha.

Trién vong kinh doanh dwoc hé tro béi:

(1) Dién tich cay cao su thanh ly t&ng: Theo théng tin cong bé, cong ty sé thanh ly 584.2
ha ting 35.4% so véi thuc hién 2024 (wéc thu vé 112 ty ddng). Trong ndm 2025-26,
dién tich thanh ly sé& tdng thém dé trién khai cac dw an KCN méi.

(2) Duw &n KCN Bac Bong Phu mé rong (317 ha) da dwoc phé duyét chi trwong dau tw vao
ngay 16/01/2025: Dy an do CTCP KCN Bac Béng Phi (DPR ndm gitr 51% cd phan)
tri&n khai. Ching t6i ky vong dw an dem lai dong ti&n cho cong ty trong 2-3 nam tdi.

Tai Viét Nam, céng ty dang quan ly dién tich cao su hon 7,000 ha dem lai nang suét cao,
dat trén 2 tAn/ha. Tai Campuchia, vwén cay cao su dwgc dau tw tlr ndm 2014 budc vao giai
doan phat trién cho nang suét thu hoach khoang 1.3-1.4 tAn/ha. Ngoai ra, dién tich cao su
kién thiét co ban gan 4,000 ha (chiém 27% dién tich dat quén ly) dang dwoc dau tw wom
gidng.

KQKD nam 2025-26 c6 thé tang trwdng dét bién nhé thanh Iy cay cao su va tién bdi thuwdng
d4t dé phat trién dw an KCN Hiép Thanh c6 quy mé 574 ha do GVR lam chi d4u tw.

C6ng ty dang kinh doanh, khai thac cao su tai Lao, dién tich quan ly trén 10,000 ha. Phan
I&n dién tich khai thac cao su bwéc vao giai doan cho nang suat cao nhat 2024-2029 dat
trén 2 tan/ha.

Cudi nam 2024, cdng ty nhan dwoc ching chi rivng FSC cho san phdm md cao su tai Lao.
Gia ban san phdm c6 ching chi FSC thuéng cao hon tir 20 - 30% so véi nhirng sé&n pham
cung loai gitip gia tang gia tri kinh t& cho cong ty, ddng thdi mé dwdng cho san pham cla
DRI xuét khau vao EU khi quy dinh EUDR chinh thirc cé hiéu luc.

Do dac tht vudn cay nguyén liéu va nha may ché bién dat tai Lao nén DRI chiu anh hwéng
dang ké tir nén kinh t& ctia qudc gia nay chwa phuc hdi, lam phat cao, ddng Lak mat gia
nhanh so véi ddng tién khac.

(Ngudn: MBS Research)
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Hinh 16: Dw phong KQKD 2025-26

Ty déng GVR PHR
2024 2025F 2026F 2024 2025F 2026F

Doanh thu 26,254 27,186 26,740 1,633 1,580 1,611

Tang trwdng (%) 18.6% 3.5% -1.6% 20.9% -3.2% 1.9%

LN gop 6,908 7,508 7,255 423 398 417

Bién LN gop (%) 26.3% 27.6% 27.1% 25.9% 25.2% 25.9%

EBITDA 6,840 6,434 6,231 410 448 490

Bién EBITDA (%) 26.1% 23.7% 23.3% 25.1% 28.4% 30.4%

LN rong 4,213 4,184 3,816 469 517 560

Tang trwdng (%) 60.6% -0.7% -8.8% -24.2% 10.1% 8.3%

EPS (d/cp) 1,053 1,046 954 3,465 3,813 4,131

BVPS (d/cp) 13,279 13,754 14,108 27,677 29,255 30,022

Tién mat thudn/CP 3,904 4,970 5,327 13,383 18,220 20,641

No vay rong/VCSH 1.5% -7.5% -8.0% -3.3% -5.0% -5.3%

Ty suét cb tirc (%) 0.9% 1.5% 1.8% 4.6% 4.6% 4.6%

ROAE (%) 8.2% 7.8% 6.8% 12.7% 13.4% 13.9%

ROAA (%) 5.2% 5.1% 4.5% 7.8% 7.7% 8.1%

Hinh 17: So sanh céac doanh nghiép cung nganh
Tén cong ty Ma  Giathi Vo hoathi PIE P/B ROE (%) ROA (%)
CK trwong trwong
(ty déng) 2024 2025 2024 2025 2024 2025 2024 2025

TP Cdng nghiép

Cao su Viet Nam GVR 32,600 130,400 30.9 31.2 25 25 8.2 7.8 5.2 5.1
Cao su Phuéc Hoa PHR 64,600 8,753 18.6 15.9 2.3 23 127 134 7.8 7.7
Cao su Déng Phua DPR 46,800 4,066 14.6 N/A 1.7 N/A 116 N/A 6.4 N/A
Cao su Tay Ninh TRC 86,000 2,505 11.7 N/A 1.4 N/A 126 N/A 10.6 N/A
Cao su Bék Lak DRI 16,600 1,200 111 N/A 2.1 N/A 195 N/A 15.9 N/A
Trung binh 17.4 N/A 2.0 N/A 12.9 N/A 9.2 N/A
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoac phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nang sinh 16 du kién cda ¢ phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd béo céo, va (i) ty suét cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 18p t& thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) vai tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

binh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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