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Vietnam Rubber Group (GVR) 
Enhancing core operations in rubber & industrial parks 
 

 GVR aims for 8% YoY revenue growth in 2025 

— At its 2025 Annual General Meeting (AGM), GVR laid out an ambitious business plan 

for the year, targeting VND31,044 billion in total revenue (+8% YoY) and VND4,974 

billion in consolidated net profit after tax (+3% YoY). The company also plans to 

significantly increase its development investment, setting a target of VND6,884 billion 

(+11% YoY). 

 

GVR reported 1H2025 pre-tax profit equivalent to 43% of its annual target 

— GVR's management reported strong progress in the first half of 2025, with estimated 

revenue reaching VND11,500 billion and pre-tax profit at VND2,500 billion. These 

figures represent 40% and 43% of their full-year targets, respectively, indicating a solid 

start to the year. 

 

The rubber segment appears promising, supported by higher output prices  

— Impact of Trade War 2.0 on the rubber segment: 

• Direct impact (limited): Management anticipates a minimal direct impact from 

Trade War 2.0 on GVR's rubber exports to the US, as only about 8% of its output 

goes to the US market. They remain optimistic about potential favorable trade 

agreements with the US to mitigate any negative effects from countervailing 

duties. 

• Indirect impact (significant): The rubber segment, which contributes over 80% of 

GVR's revenue, is a key focus. The company primarily produces ribbed smoked 

sheets (RSS), making it highly susceptible to global price fluctuations. The 

escalation of Trade War 2.0 has had a pronounced impact on the market, with RSS3 

prices plunging by as much as 22% in April, underscoring the segment’s 

vulnerability to geopolitical tensions. 

— Despite the recent price drop, GVR is optimistic about a new recovery cycle in the 

rubber industry beginning in 2025. The company forecasts an average rubber selling 

price of VND46–47 million/ton for 2025 (+8% YoY). This optimism is supported by a 

strong first half, with the average rubber selling price in 1H2025 estimated at VND52 

million/ton, a significant 23% increase from VND43 million/ton in 1Q2024. 

— To support its long-term output goals of 500,000–600,000 tons annually, GVR plans to 

expand its total rubber plantation area to 380,043 ha in 2025. While the area in 

Vietnam (266,669 ha) is gradually decreasing, the company is actively expanding its 

presence in Laos by approximately 30,000 ha and in Cambodia by 40,000 ha. 

 

 

 

 



 

 

 New approvals drive expansion in industrial real estate 

— The company expects the negative effects of Trade War 2.0 to be mitigated once Vietnam 

reaches a favorable trade resolution with the US, which would help sustain the FDI inflow 

and bolster land lease demand across its industrial parks. 

— In 2024 and early 2025, the company received investment policy approvals for four new 

industrial parks, including: 

• Hiep Thach IP – Tay Ninh (495.2 ha, 100% ownership): Investment Policy was approved 

on March 1, 2024. The company is expediting the remaining legal procedures and 

targets construction commencement in 2026. 

• Rach Bap IP Expansion – Binh Duong (360 ha, 93% ownership): Investment Policy was 

approved on December 27, 2024. GVR is preparing for land clearance and 

compensation. Land leasing is expected to begin in 2026. 

• Bac Dong Phu IP – Binh Phuoc (184 ha, 45% ownership): Investment Policy was 

approved on January 16, 2025. The project is scheduled to break ground on August 19, 

2025. 

• Minh Hung 3 IP – Binh Phuoc (483 ha, 100% ownership): Investment Policy was 

approved on February 27, 2025. The company is finalizing legal procedures to prepare 

for investment starting 2026. 

— GVR is also planning to expand an additional 7,500 ha of IP land. Of this, 5,800 ha is 

currently undergoing the investment application submission process. The remaining 2,300 ha 

has already been incorporated into the 2021–2030 Provincial Master Plan and is now being 

prepared for investment registration. 
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Investment ratings & definitions   

 

Investment Ratings for Stocks 

(Based on the expectation of price gains over the next 6 months) 
 Opinions in this report reflect the professional judgment of the research analyst(s) as of 

the date hereof and are based on information and data obtained from sources that 

KBSV considers reliable. KBSV makes no representation that the information and data 

are accurate or complete and the views presented in this report are subject to change 

without prior notification. Clients should independently consider their own 

circumstances and objectives and are solely responsible for their investment decisions. 

We shall not have liability for investments or results thereof. These materials are the 

copyright of KBSV and may not be reproduced, redistributed or modified without the 

prior written consent of KBSV. Comments and views in this report are of a general 

nature and intended for reference only, not authorized to use for any other purposes. 

Buy:  

+15% or more 

Neutral:  

+15% to -15% 

Sell:  

-15% or more 
 

    

Investment Ratings for Sectors 

(Based on the assessment of sector prospects over the next 6 months) 
 

Positive: 

Outperform the market 

Neutral: 

Perform in line with the market 

Negative: 

Underperform the market 
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