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Quy 4 birng sang trong dém

4Q22: Vwon lén trong khé khan

Tap doan Cao su Viét Nam da cong bd BCTC 4Q22 ngay 31 thang 1, véi
doanh thu 9,012.7 ty déng (-5.1 n/n, +54.1% q/q) va LNST 1,310.9 ty déng (-
14% n/n, +31.9% q/q).

Téng doanh thu suy gidm tir doanh thu tréng cao su la 6,710.2 ty déng, -9.8%
n/n, +74.4% q/q va hoat déng kinh doanh ché bién gé di xubng, dat 898.7 ty
déng, -9.7% n/n.

Doanh thu san pham cao su gia tri gia tdng ndi bat v&i 644.9 ty déng, tang gap
5 1an n/n, +77.5% q/q. Tuy nhién, 4Q22 van thap hon muc doanh thu trung
binh 800-886 ty ddng méi quy trong 1H21 khi nhu cau vé gang tay cao su ting
dot bién trong dich COVID-19.

Hoat ddng kinh doanh khu céng nghiép va dich vu tang trwdng 6n dinh & mic
294.1 ty ddng, 24.3% n/n. Mang tién ich cling dat két qua tét véi 227 ty déng,
+10.4% n/n, +34.3% q/q.

Bién LN gop (GM) gidm 7%p n/n, -8.3%p q/q xudng con 21.8% trong 4Q22,
do bién LN gdp thu hep 7.4% n/n trong phan khuc tréng cao su do gia phan
bon va vat liéu khac tdng. Do dé, loi nhuan gop gidm 30.9% n/n xudng con
1,688 ty dong trong 4Q22.

Ty |& chi phi ban hang va quén ly/Doanh thu cao hon do chi phi van chuyén
dat hon khién loi nhuan hoat dong gidm xubng 912.8 ty dong, -51.3% n/n.
Nhan khodn bdi thwérng 432.2 ty déng tir lién doanh VSIP théng qua cong ty
con la CTCP Cao su Phuéc Hoa (PHR, Khéng dwoc xép hang) da day muc
thu nhap khac tang 81.2x n/n |én téng cong 581.5 ty ddng trong 4Q22.

Bang can déi ké toan lanh manh dwoc duy tri véi lwong tién mat rong la 8
nghin ty déng, chiém 10% tdng tai san tinh dén cubi 4Q22.

2018A 2019A 2020A 2021A 2022P
Doanh thu (ty déng) 19,713.3 19,804.0 21,116.3 26,189.6 25,315.2
Tang trwdng (% n/n) 1.7) 0.5 6.6 24.0 (3.3)
LN hoat déng (ty déng) 2,078.7 2,564.6 2,382.2 5,386.2 3,870.1
LN rong (ty déng) 2,595.6 3,250.2 3,770.7 4,158.2 3,818.9
EPS (dbng) 647.0 813.0 943.0 1,040.0 955.0
Tang trudng (% 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 6,262.9
PE (x) 25.7 20.6 17.7 16.1 17.5
EV/EBITDA (x) 20.0 16.3 16.5 9.2 11.2
PB (x) 1.5 1.4 1.4 1.4 1.4
ROE (%) 5.3 6.5 7.4 8.1 7.3
Suét sinh lgi cb tic (%) 15 3.6 3.6 2.5 0.0

Cong ty

Tin van
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khuyénnghi  Khéng xeép hang
Gia muc tiéu
Lei nhuan
Théng ké
VNIndex (01/02, diém) 1,106
Gia cp (01/02, dong) 16,600
Vén hoa (ty dong) 2,831
SLCP Iwu hanh (triéu) 4,000
Caol Thap 52 tuan (déng) 36,037/10,000
GTGDTB 6T (ty déng) 1.58
Ty 1é CP tw do/ S& htru NN (%) 3.2/.6
Cb dong 16n (%)
SCIC 96.77
Incontec 0.62
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Ghi ch: LN rong, EPS and ROE duwa trén loi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Thu nhép tir thoai von c6 thé 1a nguén nang lvgng moi

- Doanh thu nam 2022 khong thay doéi & mirc 16.3 nghin ty dong, -3.3% n/n
trong khi LNST duy tri & mdéc 2.9 nghin ty déng, -10.2% n/n, hoan thanh
92.2/89.9% ké hoach ca ndm. M6t phan tang trwéng loi nhuan dén tir khoan
bdi thwong 1,047 ty ddng dwoc ghi nhan trong céng ty con Phwéc Hoa, bu
dép cho sw sut giam 4.4%p n/n cta bién LN gop.

- Cobng ty khéng hoan thanh ké hoach do hoan thoai vén (loi nhuan tai chinh
du kién 1a 750-820 ty déng) tai cac cong ty con va cong ty lién két. Thj truéng
sut gidam manh trong 2Q22-4Q22 budc cong ty phai tri hodn va doé cé thé 1a
chét xuc tac tang trwdng trong két qua kinh doanh 2023-24F.

- GVR dang giao dich & mirc PE 11.2x va PE 13.7x, khéng hé ré néu so voi
PE clia VNINDEX la 9-10x.

Bang 1. Tang quan Igi nhuan (VND bn, %, % p)
2021 2022P 2021 2022P 4Q22

1Q 20 30 4Q 1Q 20 3Q 4QP QoQ YoY °°"Ser2§és)

Net sales 4,849.7 5,693.9 6,151.0 9,495.0 4,8935 5561.8 5847.2 90127  26,189.6 25,315.2 54.1 (5.1) N.A
lSLt'h%OQCh cao 2,719.0 3,225.4 4,345.9 7,442.3 2,995.4 3,699.0 3,846.7 6,710.2 17,732.6 17,732.6 74.4 (9.8)
San pham cao su 800.9 8862 537.3 1233 4755 (115) 363.4 6449  2347.7 2,347.7 777 4211
Ché bién gb 8824 1,0850 6317 9955 964.4 12349 8981 8987 35946 3,594.6 0.1 ©.7)
KCN 1415 1214 2944 209.4 1380 1743 2640 240.3 766.7  766.7 (9.0) 14.4
Dich vu KCN 375 420 208 -05 194 287 301 19.4 998  99.8 (35.3) N.M
Tién ich 1298 1022 121.9 2057 1340 197.0 169.0 227.0 559.6  559.6 34.3 10.2
Khéc 1386 2317 199.0 519.3 166.8 239.4 2759 2722 10886 2142 (1.4)  (47.5)

Lai gop 1,396.2 1,647.2 2,089.3 2,442.6 1,470.2 1,470.9 1,580.5 1,688.0  7,575.3 6,209.5 68  (30.9) N.A
Bién lai gop 288 289 340 257 300 264 270 187 289 245 (8.3) (7.0)
S:'c‘zgmin hang 4039 679.4 5376 568.2 4587 5285 5771 7752  2,189.1 2,339.4 34.3 36.4
LN hoat déng 992.3  967.8 1,551.7 1,874.4 10115 942.4 1,003.4 912.8 53862 3,870.1 (1  (51.3)
Lai 13 lién doanh 1148 856 302 549 528 69.8 475 1286 2855  298.7 170.7 134.3
Thu ”hfﬁl,:f;: 1865 186.3 1755 282.6 1782 2387 2318 267.5 830.8 916.3 15.4 (5.3)
Tién Iai 156.1  171.9 156.3 1852 139.7 166.4 1667 190.5 694.3  695.3 143 28
Chi phi tai chinh 46.9 2515 176.0 2447 1453 169.1 1535 231.0 7192  698.9 50.5 (5.6)
Chi phi Ii vay 1471 1380 147.1 150.0 1453 1142 1258 1352 608.0  609.0 75 (9.9)
Loi nhuan khac 574 2763 887 7.1 4020 3161 515 5815 429.4 1,351.0 1,0291  8,089.7
L'h‘-’Jé”h“é” truée 1,304.0 1,264.5 1,670.0 1,974.4 1,499.3 1,397.8 1,180.7 1,659.5  6,212.8 5737.2 406  (16.0)
{'h‘-’ljé”h“é” sau 1,216.2 1,066.0 1,533.5 1,524.3 1,315.6 1,177.6 993.9 1,310.9  5340.1 4,797.9 319  (14.0)

LN CTY me 817.9  759.9 1,240.5 1,339.9 1,055.1 1,017.1 8351 911.6 4,158.2 3,818.9 92 (320 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  7,689.7 3,870.1 (6.6)  (37.5)
Bién EBITDA 317 266 354 255 334 272 277 168 204 153 (10.9) 8.7)

Bién lgi nhuan

kinh doanh 20.5 17.0 25.2 19.7 20.7 16.9 17.2 39.5 20.6 15.3 22.3 19.8

Ngudn: Di¥ liéu cong ty, KIS
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m  Nguyén téc danh gia cia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
o Nam giti: Téng lgi nhuan ky vong t&r -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

»  Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc 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 thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

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

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi 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 hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r 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 hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia cdng ty dwoc phan tich trong bao céo tai ngay 2/01/2023.
CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 2/01/2023.

Nguwoi thue hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw ctia 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 cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti 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. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv 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 ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




