BAO CAO cO PHIEU - CAO SU & KCN - GVR

GVR - Tang ty trong (duy tri): trigger DEV+ +34,92% so
moc neo (top 2 nhat top 30); Q1/2026 LNST CD CTM 2.251
ty +90% YoY nho’ gia cao su +28% YoY + chu ky chuyén
déi dat KCN

Ma: GVR - Phat hanh 2026-06-04

KHUYEN NGH] TANG TY TRONG

GIA HIEN TAI 34,700 d

GIA MUC TIEU 1 THANG 37,000 d - 34,000 — 39,000 (+6.6%)
GIA MUC TIEU 3 THANG 39,000 d - 35,000 — 43,000 (+12.4%)
GIA MUC TIEU 6 THANG 42,000 d - 36,000 — 46,000 (+21.0%)
GIA MUC TIEU 1 NAM 44,000 d - 35,000 — 50,000 (+26.8%)
PHIEN BAN TRUG'C Bao cao 2026-05-21

I. PHAN TiCH KY THUAT

GVR — D6 thj gid 6 théang (dén 04/06/2026, déng clra 35,350 d)
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Gia déng ctra 34,700 déng ngay 2026-06-05; bién d6 52 tuan 24,154 - 46,500 dong (cao hon day +43.7%,
thap hon dinh -25.4%); khéi lwrgng binh quan 30 phién ~3 triéu cé phiéu.

Phién 04/06/2026 GVR m& ctra 34.900 déng, déng clra 35.350 dong — tang 700 dong tuong duong
+2,02% so phién 03/06 (34.650 déng). Khdi lurong 2,95 triéu c6 phidu, hé sd RV ~1,28x. Bién cong don tir
méc neo 31/12/2025 = +34,92% — ma c6 bién tang cao thir hai top 30 (chi sau BSR +79,5%), kich hoat
trigger DEV+.



- H tro’ chinh: 33.500 — 34.000 déng (MA20).

- Hb tro’ sau: 30.000 — 31.500 déng.

- Khang cu gan: 37.000 - 38.000 déng (sat target SSI 36.200 va bao cdo nay 9 thang).
- Khang cuy manh: 42.000 - 46.000 déng (vung target trung-dai).

Phan doan ban du phdng 04/06 (§2.A) da dinh danh GVR la Tang ty trong (duy tri) dua trén trigger DEV+ —
bién tang vurot tri can duy tri coverage.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (duy tri tir ban 21/05) — ba Iuc: () @1/2026 LNST CP CTM 2.251 ty
+90% YoY nh& gia cao su tu nhién +28% YoY + chu ky chuyén déi dat KCN ting téc; (i) bién DEV+
+34,9% xac nhan dong tién cao su; (iii) broker consensus tich cw'c — VPBS va YSVN déu ghi nhan
cao su la dong luc 2026.

- Gia dong cura 04/06/2026: target 9 thang 36.000 - 46.000 dong, trung tdm 42.000 dong tuong trng
tiém nang +18,8%.

- Phuong phap dinh gia: SOTP — DCF cho mang cao su tu nhién (P/E 12x x EPS cao su 2.500 déng) +
RNAV dat KCN (DongNai, BinhPhuoc, BinhDuong) & dinh gia 8 ty/ha x 12.000 ha quy hoach chuyén déi
+ chiét khau 20% cho rdi ro thurc thi. Gia target 42.000 thap hon YSVN nhung cao hon SSI (36.200).

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Doanh thu (SSI) 26.500 29.505 33.500 36.200
Doanh thu (VPBS) 26.500 29.505 34.800 37.500
Doanh thu (bao cao nay) 26.500 29.505 34.000 37.000
LNST Cb CTM (SSlI) 4.180 5.223 6.250 6.800
LNST Cb CTM (VPBS) 4.180 5.223 6.500 7.000
LNST Cb CTM (YSVN) 4.180 5.223 6.800 7.300
LNST CBb CTM (bao cao nay) 4.180 5.223 6.500 7.000
EPS du phéng (déng) 1.045 1.306 1.625 1.750
BVPS du phéng (déng) 19.500 20.350 21.450 22.680
ROE du phéng 5,4% 6,5% 7.8% 7,9%
P/E forward 2026 (gia 35.350) 33,8x 27,1x 21,8x 20,2x
P/B forward 2026 (gia 35.350) 1,81x 1,74x 1,65x 1,56x

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang dudi gp 5 quy lich str gan nhat (Q1/25 — Q1/26) va 3 quy du phéng (Q2F/26 — Q4F/26). Q4/25
thap bat thudng do ban dat KCN bij tré chuyén sang Q1/26.



CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26

Doanh thu 5.677 5.890 9.294 8.644 8.845 7.500 9.000 8.655
LN gop 1.637 1.808 2.648 2.489 2.337 2.000 2.500 2.413
LN tr HDKD 1.122 1.173 1.936 651 1.691 1.450 1.700 1.609
LNTT 1.564 1.953 2.619 888 2.961 1.800 2.000 1.901
LNST 1.356 1.579 2.187 781 2.513 1.550 1.750 1.687
LNST Cb CTM 1.185 1.447 1.897 694 2.251 1.300 1.500 1.449
YoY LNST Cb CTM n/a n/a n/a n/a +89,9% (10,2%) (20,9%) +108,8%

Cach suy ra Q2F-Q4F (base case). Tong LNST CD CTM 2026F = 6.500 ty. Trir Q1/26 thyc té€ 2.251 —
con 4.249 ty chia Q2-Q4. Phan bé: - Q2F = 1.300 ty — quy thudng thap theo seasonality cao su (mua
mura giam thu hoach); -10% YoY so nén Q2/25 1.447 do gia cao su cé thé gidm nhe tir dinh 220
USD/100kg vé 200 USD. - Q3F = 1.500 ty — quy cao diém thu hoach cao su + booking dat KCN dot 2.
- Q4F = 1.449 ty — phuc héi manh so nén Q4/25 694 (do Q4/25 tré booking sang Q1/26); +109% YoY. -
Sum = 4.249 v khép annual base. Option ngoai base — chuyén déi dat KCN Long Khanh Hoa (Béng
Nai) sém Q3/26 c6 thé déng gép thém 500-800 ty LN khong thudng xuyén.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI NGAY KHUYEN G'f\ Muc PHU ONG PHAP
NGHI TIEU

B&o céo nay 04/06/2026 TANG TY 42.000 d SOTP cao su + RNAV
TRONG dat KCN

SSI| - Nhu céu tiéu thu tang cao gitp loi 21/05/2026 TRUNG LAP 36.200 d DCF; gia cao su Q3-Q4

nhuén dat dinh c6 thé gidm

VPBS - Mdng cao su va thu nhdp khac 11/05/2026 MUA 40.000 d SOTP

la dong lurc tang truong

YSVN - Khdi ddu manh mé dén tir 08/05/2026 MUA 42.500 d SOTP + dat KCN

mang cao su

Phé broker: 4 broker — 2 MUA + 1 Trung lap + bdo cdo nay Tang ty trong. Target trung vi 40.250 d. B4o céo
nay tring ving YSVN (lac quan nhat).

IV. LUAN DPIEM PAU TU

Luan diém 1: Cao su tu’ nhién gia +28% YoY — dinh chu ky 5 nam

YSVN: "Khoi dau manh mé dén tur mang cao su" — gia cao su tu nhién TSR20 dat 220 USD/100kg trong
thang 3/26, cao nhat ké tir 2017. Q1/26 doanh thu mang cao su +35% YoY. VPBS: gia dinh gia cao su 2026
trung binh 200 USD/100kg. SSI: than trong hon — gia cé thé gidm vé 170 USD nira cudi 2026 do nguén
cung Indonesia/Thailand phuc hoi.



Luan diém 2: Dat KCN chuyén déi — option I&'n ngoai base case

VPBS: GVR c6 12.000 ha dat cao su trong quy hoach chuyén déi sang KCN giai doan 2026-2030. Méi ha
chuyén déi tao ~8 ty gia tri (so gia cao su ~0,8 ty/ha) — option value ~80.000 ty téng. Bao cao nay: ap chiét
kh&u 70% (chi tinh 30% gia tri do rui ro thurc thi + thdi gian) — 24.000 ty option = 6.000 dong/cp. Pay la
doéng luc cau trdc dai han quan trong nhat.

Luan diém 3: Rui ro gia cao su giam nira cudi 2026 (SSI thesis)

SSI: "Nhu cau tiéu thu tang cao gitp loi nhudn dat dinh" — nhung canh bao "dinh" sé qua Q2-Q3/26 khi
Trung Quéc giam du trir + ngudn cung Péng Nam A phuc héi. B4o cdo nay gan xac suat 35% gia cao su
giam vé 170-180 USD Q3-Q4/26 — LNST 2026 giam 500-700 ty.

V. LICH SU KIEN VA CHAT XUC TAC

. Q3/2026: Booking dot 2 KCN Long Khanh Hoa (Béng Nai) — chat xuc tac quan trong.
- Q4/2026: Danh gi4 lai gia cao su sau mua thu hoach — kiém chirng gia dinh 200 USD/100kg.
» 2027: Khai trrong KCN Bau Bang mé réng — chu ky booking dat tiép theo.

VI. RUI RO CHIiNH

1. Gia cao su giam vé 170-180 USD ntira cudi 2026 (Xac suat 35%, tac dong -3.500 déng/cp).
2. Chuyén doi dat KCN cham tién do (Xac suat 30%, tac dong —2.500 déng/cp).
3. Canh tranh tir cao su téng ho’p Trung Quéc (Xac suat 20%, tac dong —2.000 déng/cp).

VIl. NGUON THAM CHIEU

- SSI - GVR ngay 21/05/2026: Nhu cdu tiéu thu tdng cao gilp loi nhuédn dat dinh. Khuyén nghi TRUNG
LAP, gia muc tiéu 36.200 dong.

- VPBS - GVR ngay 11/05/2026: Mang cao su va thu nhap khac la dong luc tang trurong. Khuyén nghi
MUA, gia muc tiéu 40.000 déng.

- YSVN - GVR ngay 08/05/2026: Khdi dau manh mé dén tir mang cao su. Khuyén nghi MUA, gia muc
tiéu 42.500 dong.

VIIl. PHU LUC DU LIEU

- V&n hoa thi truro'ng (04/06/2026): 141.400 ty dong (gia 35.350 x 4.000 triéu cé phiéu).

- Dién tich dat cao su téng: 412.000 ha; quy dat quy hoach chuyén déi KCN: 12.000 ha (giai doan
2026-2030).

» San lwong cao su tu nhién 2025: 380.000 tan; 2026F k& hoach 400.000 tan.

- Gia TSR20 trung binh Q1/26: 215 USD/100kg (+28% YoY).



