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MUA MANH

CTCP Dau tuw Cao su Dak Lak (DRI) BSC

Bdo cdo phan tich [an dau

Khuyén nghi

Gid muc tiéu 15,700
Gig dong clra 10,600
31/5/2017

Upside 48.1%

Di¥ liéu thi trwong

S8 lwong CP lvu hanh 732,000,000
V6n héa (ty d) 849
KLGD TB 380,000

Co’ cau c6 dong
Cty TNHH MTV Cao Su
Dak Lak 66.6%
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CTCP Pau tv Cao su Dak Lak duogc
thanh 1ap ndm 2012 véi 2 c6 déng la
Cty TNHH MTV Cao Su Dak Lak, Ong V&
Tién Trung, va Ba Phan Thj Ngoc Hanh.
Hoat déng trong va san xuét cao su
duwoc tép trung & cong ty con — Cty
TNHH Cao su Dak Lak tai Lao, s& hitu
100% bd&i DRI. Dién tich vwdn cao su
tai L3o la 8,811 hecta. Mdi bat dau
khai thac tir ndm 2012 va cho dén cudi
2016 d3 khai thac gan 90% dién tich.

BSC Research

Pinh gia
Chung téi khuy&n nghi MUA MANH c6 phiéu DRI v&i gid muc tiéu
15,700 déng/cp, upside 48.1%, theo phwong phép P/E va FCFF

Diém nhan dau tv
e C6 phiéu lén thir 2 trong nganh cao su ty nhién trén phuong
dién vén diéu 1é va dién tich vudn cay.
e Vudn cay tré ( 5 tudi) véi ndng suat dang da di lén
e Gia cao su hdi phuc gitip k&t qua kinh doanh tao day di lén
e Loi thé tir viéc kinh doanh tai Lao gitp gia thanh sdn xuat &

murc thap
Catalyst
e (6 phi€u DRI dugc niém yét trén san UPCOM vao ngay
23/5/2017

e Congty TNHH MTV Cao su Dak Lak, |a cong ty me chia DRI c6
k& hoach thoai vén khoi doanh nghiép, giam murc s& hitu vé
dudi 50%. Dy kién s& hoan thanh trong 2017

Dy bio KQKD:

BSC wdc tinh DRI ¢6 thé dat 154.5 lgi nhuan trudce thué, tvong dwong
EPS 2017 dat 1,410 VND/cp (d3 loai trir 20% quy khen thudng phc
loi).

Cicchitidutaichinh 2015 2016 2017 (F) 2018 (F)

DTT (ty d) 412.7 400.7 556.1 637.4
% tdng trudng yoy -3% 39% 15%
T6ng tai san (ty d) 1,579 1,418 1,546 1,617
Vén chd s& hitu (ty d) 773 743 808 927
Vén diéu 1é (ty d) 732 732 732 732
LN sau thué (ty d) 1 22 129 148
% tdng trudng yoy 486% 15%
EPS (VND/cp) 0 296 1,410 1,617
ROE 0% 3% 16% 16%
ROA 0% 2% 8% 9%
ROS 0% 5% 23% 23%
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Tdng quan nganh va doanh nghiép

Chung t6i khuyén nghi MUA MANH c6 phiéu DRI véi gid muc tiéu 15,700 dong/cp, upside 48.1%.
BSC cho rang DRI 1a m6t c6 phiéu cé tinh quy mé I6n, thanh khoan tét, va két qua kinh doanh dang
tao day di lén:

Doanh nghiép tré
va quy mo thur 2
trong nganh

Gia thanh san
Xuat thap

Gid cao su tang
cao

Két qua kinh
doanh tao day
dilén

Co ciu cd doéng
pha lodng véi
cac ké hoach

thodi vén

Pinh gia:

15,700 ddéng/cp

BSC Research

DRI Ia doanh nghiép cé quy mé vén diéu Ié va quy mé dién tich trong cao su I&n th
2 trong nganh, v&i 732 ty von diéu |é va dién tich vwon cay khai thac dat 7,775 hecta
chi sau Phuwéc Hoa

Vudn cay tré vdi tudi doi trung binh 5 ndm — so vdi tudi doi trung binh cla nganh la
14 tubi. Nang suat khai thac cia vudn cay dat 1.99 tan/hecta trong 2016, thap hon
khong dang ké so vdi cac doanh nghiép d3 hoat dong 1au ndm. Ky vong ndng suit 6n
dinh tr 2020 & mrc 2.4 tan/hecta

Quy md san xuat s& dwoc mé rong trong 2017-2018 dé dap (ng kip sw gia tdng san
lurong thu hoach

Gia thanh san xuat trung binh ndm 2016 chi & mirc 22 triéu/tan, so vdi trung binh
nganh |a 28 triéu.

Gia thanh duwoc huwdng lgi nhd gid nhan cdng ré, canh tranh thap va céc yéu cau vé
bao hiém va phc loi x3 hoi thap hon chi phi twong duong tai Viét Nam

BSC ky vong giad thanh s& tang 1én murc 25 triéu/tan trong ndm 2017 do chi phi nhan
cdng duorc cai thién cung ky vong vé gia cao su. Mrc gid thanh nay thap hon nhiéu so
vdi mirc k& hoach 30-31 triéu/tan cla cdc doanh nghiép cao su tai Viét Nam

BSC duy tri nhan dinh kha quan cho di&n bién gia cao su ndm 2017. Gid cao su udc
tinh tdng 30% va dat mdrc trung binh 40 triéu dong/tan

Gia ban ra cla DRI gid dinh & muirc 36 triéu /tan do co cdu san pham cé gid ban thap
hon. Trong ndm 2016, gid ban trung binh cta DRI chi dat 26 triéu/tan, so v&i mirc 30
triéu cla cac doanh nghiép trong nganh

Doanh nghiép chi md&i thanh lap dugc 5 ndm, véi nhidu khé khan khi cao su bat dau
cao mu 13 lGc gid cao su bat dau gidm siu trong sudt 6 ndm. Do d6, cdng ty lién tuc
ghi nhan thua 16 qua cac ndm hoat déng. D&én 31/12/2016, doanh nghiép con 26.7 ty
dong 16 ldy ké.

KQKD Q1/2017 ghi nhan khodng 19 ty dong Igi nhuan sau thué ( bang 87% téng lgi
nhuan 2016). Cong ty d&t k& hoach chia c6 tirc 7% trong 2017 va 10% trong ndm 2018

C& phiéu DRI c6 33% freeloat, vdi hon 24.5 triéu cé phiéu duwoc s& hitu béi 2843 ¢b
doéng cd nhan. Thanh khoan cho 5 phién giao dich dau tién ké tir ngay |én san trung
binh dat 380,000 c& phiéu.

Céng ty me 1a Cty TNHH MTV Cao su Dak Lak dang c6 k& hoach thoai vén khdi DRI,
dua ty 1é s& hitu vé dudi 50%. K& hoach s& hoan thanh viéc thodi von trong nam 2017

BSC wdc tinh DRI cé thé dat 154.5 lgi nhuan trwdc thué, twong duong EPS 2017 dat
1,410 VND/cp ( d3 loai trir 20% quy khen thuwdng phc loi).

Cé6 phiéu duoc dinh gia hop ly 14,100 VND/cp theo phuong phap P/E va 17,400 VND
cho phuong phéap FCFF
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Tdng quan doanh nghiép — Giai doan khé khin d3 qua

CTCP D3u tv Cao su Dak Lak dwgc thanh |4p ndm 2012 véi 3 ¢6 déng Ién 1 Cty TNHH
MTV Cao Su Dak Lak, Ong V& Tién Trung, va Ba Phan Thj Ngoc Hanh. Hoat dong chinh
cta doanh nghiép la tréng, khai thac va san xuat cao su, diéu va ca phé, thdng qua cdng
ty con s& hitu 100% la Cty TNHH Cao su Dak Lak tai Lao. Dong gop chinh cho hoat déng
kinh doanh hién nay van la cay cao su, trong khi diéu va ca phé chju thua 6. N3m 2016,
cong ty d3 thuc hién thanh ly vion ca phé va ghi nhan muc 16 khodng 26.4 ty dong.

Co cdu c6 déng chia DRI dam bao dwgc tinh thanh khoan cho ¢8 phiéu. C6 dong lon
nhat hién nay la Cty TNHH MTV Cao Su Dak Lak, ndm giit 66.6% vén diéu lé. Hon 33%
con lai dwoc ndm gitr 2,827 ¢6 déng ca nhan trong nwdc, va 16 ¢ dong ca nhan nuwdc
ngoai. Khéng cé c6 ddng nao nam gitt trén 5% s6 lwgng c6 phiéu. Ty 1é freeloat ctia DRI
dang & mirc 33%, tuong &ng véi hon 24.5 triéu cé phiéu, ddm bao cho tinh thanh khoan
cua DRI.

Cong ty TNHH MTV Cao su Dak Lak (Dakruco) dwoc s& hitu 100% béi Tinh Uy Dak Lak.
Doanh nghiép dau tu chd y&u vao cic hoat dong trong va khai thac cao su, vai 9 chi
nhanh, va 6 cong ty con, trong d6 c6 1 cong ty & Lao va 1 cbng ty & Campuchia. Hién
tai, Dakruco dang cé chu trwong thodi vén khéi DRI, va viéc DRI dugc niém yét [a mét
budc khéi dau cho viéc thodi von. Dinh hudng thodi vén vé mirc s& hitu dudi 50%, qua
hinh thirc thda thudn va s& hoan thanh trong nam 2017. Bén canh d6, Dakruco du kién
cling sé dwoc IPO trong giai doan tdi.

Toan bd hoat dong khai thac va cao su dugc thyc hién & cdng ty con. San pham chd luc
cta Dri |a SVR 3L, SVR 10 va SVR 60 — chiém khodng 70% san luong khai thac, va duoc
xuat khau sang cac thi trudng chi chét nhu Trung Qudc, Malaysia, Thai Lan. Hién tai
30% san luvong duoc xuat khau truc tiép qua cac thj treong trong khu viee, va 70% san
pham dugc chuyén vé Viét Nam trudce khi xuat khau di. Cac san pham ch lyc cda DRI
dugc dung cho hoat déng san xut 18p xe, do vay chiu tac déng cha tinh hinh tiéu thy
xe & t6 cta Trung Qudc va khu viuee ndi chung.

Giai doan khé khidn d3 qua - hét 16 liiy k& trong 2017. Tinh hinh gia cao su khé khan
khién doanh nghiép lién tuc thua 16, va lan dau tién cé loi nhuan trong 2016. Cho tdi
31/12/2015, 16 Ity k& ctia DRI & mirc 51.96 ty dong. Vé&i 21 ty dong Igi nhuan ndm 2016
va 19.4 ty dong loi nhuan trong quy 1/2017, mc 16 Iy k& cGa doanh nghiép hién chi
con 7.3 ty dong. Vi nhitng trién vong kha quan, DRI s& hét 16 [Ty k& trong 2017 va dat
k& hoach chia c6 tirc 7% trong 2017.
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Piém nhan dau tw

BSC

Doanh nghiép tré - véi quy mé I&n thir 2 trong nganh

2.5

1.5

0.5

Doanh nghiép hién dang cé quy md I&n th& 2 trong nganh, chi sau Phudc Hoa trén
phuong dién von diéu 1é va dién tich vudn cao su.

PHR DRI DPR TRC
Vén didu 1é (ty d) 813 732 430 300
Dién tich cao su dang khai thac 8,324 7,775 7,020 4,615
N&ng suat khai thac 2.02 1.99 2.10 1.92
D6 tudi cay trung binh 15.1 4.99 13-14 12.9
San lvgng 2016 16,407 15,614 14,476 9,927
Céng suat nha may 27,000 16,000 22,000 15,000

Vudn cdy tré do tudi trung binh 5 ndm. Vudn cdy cla DRI c6 khac biét dang ké so vdi
cac doanh nghiép cao su d3 hoat dong |au ndm tai Viét Nam. D tudi ciy trung binh cua
DRI vao khoang 5 tudi, so v&i do tudi khai thac trung binh cta cac doanh nghiép trong
nganh vao khodng 14 tudi. Do tudi cay tré dam bao yéu t6 san xuat cho doanh nghiép
khi vong ddi khai thac cha cay cao su vao khoang 20-25 ndm.

Nang suat cao va dang tiang lén: Do bat dau trong tir ndm 2005, khi cdng nghé vé gidng
ciy da phat trién t6t hon, nén nidng suat khai thac cia vuwdn ciy DRI t6t hon so vdi
nganh. Mac du dd tudi trung binh cay 1a 5 tudi, ndng suat thu hoach cta DRI cho ndm
2017 da dat 1.99 tan/hecta, chi thap hon khdng dang ké véi cac doanh nghiép Viét Nam
d3 san xuat 1au ndm. Mrc nang suat khai thac cao nhat hién nay ctia DRI 13 2.3 tdn/hecta
thudc vé cdc nhdm cay trén 6 tudi khai thac, chiém 50% téng dién tich khai thac hién
nay. Doanh nghiép ky vong ndng suat cao nhat cé thé 1&n t&i 2.5 tdn/hecta khi cdc nhom
ciy dén dd tudi 10 — 20 tudi, theo d6 ky vong nang suat trung binh dy kién s& 6n dinh
& murc 2.4 tAn/hecta vao nam 2021.

Co’ cdu vudn cay khai thac
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Céng suat nha may cta DRI hién dang & murc thap so véi nganh. Nam 2016 doanh nghiép
d3 s dung 95% cdng suit nha mdy, va dy kién s& sir dung 100% coéng suat vao nam
2017. Theo d6, dé dap (rng vdi téc d6 tang dan cla san lugng thu hoach khi ndng suét
va dién tich vuon cdy dugce cai thién, DRI du dinh m dau tu xdy dwng mé rdng nha may
ché bién, véi cong sudt ma rong 8,000 tan va chi phi dau tw khoang 15 — 20 ty dong.
Doanh nghiép dang du kién s& trién khai viéc md& rong trong 2017 va hoan thanh trong
ndm 2018 dé dap &rng san lugng tang 1én. V&i téng cdng sudt mai 1a 23,000 tan, nha
may ctia DRI s& dap ng duoc kha nang tang trudng dai han cia doanh nghiép.

Gia thanh san xuat thap
Gia thanh san xuat trong 2016 cta DRI chi & mirc 22.5 triéu déng/tan trong nam 2016,
thap hon déang ké so véi gid thanh cha phan 1&n cic doanh nghiép trong nganh trung
binh vao khodng 28 triéu trong nam 2016.

So sanh chi phi

29.00)5 00, 45

22.40
15924 g6
12.91
10.21
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5.01
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Gia thanh Chi phi nhan cong Khau hao Khac

WDRI WPHR ®DPR HTRC

S tiét gidm chi phi thé hién ndi bat & chi phi nhan céng. Chi phi nhan cdng cho mdi tan
cao su san xuat trung binh ca nganh vao khoang 14.5 triéu déng, cao hon dang ké so
véi murc chi phi 10.2 triéu déng cGa DRI trong ndm 2016. Viéc chi phi nhan cdng thap cé
dong gbp tir viéc chi phi nhan céng thap, ddng thoi chi phi bao hiém xa héi va phuc loi
quy dinh & Lao thap hon chi phi twong dwong tai Viét Nam. D4y la |gi thé |&n cda DRI
dac biét trong b6i cdnh cac mirc phi bao hiém dang tang |én qua tirng nam.

Cung véi gia thanh nhan céng ré, ap lwc canh tranh vé nhan céng & Lao gan nhw khéng
¢6 ciling la lgi thé 1&n cla DRI trong béi cdnh cac doanh nghiép cao su Viét Nam dang
canh tranh nhan céng véi cidc khu cdng nghiép lién tuc mé réng. Cac quy dinh méi vé
hé thong bao hiém cla Viét Nam nham kéo dai tudi lam viéc cling d3 tao dong luc cho
nhiéu céng nhan cao su nghi viéc trong giai doan 2015-2016 dé cé chinh sach lwvong huu
o6 lgi hon.

Ching t6i lwu y li thé vé thué 13 khdng dang k&. Thué thu nhap doanh nghiép tai Lao
duoc xac dinh dua trén doanh thu va loi nhuan dinh mdrc 8%. Theo d6, bat ké cé |i hay
khéng, doanh nghiép van chju mic thué 20% ctia phan lgi nhuan dinh mic, twong (ng
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1.6% doanh thu. Nguoc lai, vdi nhitng ndm cé két qua tét, thué ndp tai Lao sé thap hon
so vdi cac doanh nghiép & Viét Nam. Tuy nhién, ching téi lwu y rang hiép dinh tranh
danh thué 2 [an gilra Viét Nam va Lao chi cho phép khau trir phan thué thu nhap da
nop tai Lao trir vao trach nhiém ndp thué tai Viét Nam, va van phai khai bdo thué va
nop phan thué chénh léch & Viét Nam. Nhu vdy murc thué thu nhdp doanh nghiép cla
DRI s& vin tuwong duwong cac doanh nghiép khac & mirc 20% loi nhuan.

Sau giai doan gia cao su xudng thap va cac hoat dong dau tu co ban bi that chit dé kiém
soat chi phi, DRI d3 dat ké hoach gid thanh s& tdng trong ndm 2017 [én mrc 28 triéu/tan,
cao hon déng ké murc gia 22 triéu ctia 2016 nhwng van tét hon murc trung binh 30 — 31
triéu clia nganh cao su. Chi phi tang |én tap trung ch yéu & nhan céng (2 triéu/tan) va
chi phi phan bdn, chdm séc co ban. BSC cho rang chi phi sdn xuat cta DRI s& chi giao
déng & mirc 25-26 triéu/tan, tir mirc 22 triéu/tan cha ndm 2016.

Gia cao su cai thién gitp doanh nghiép hét 16 liiy ké va h6i phuc manh mé

Ky vong vé s cai thién trong gid ban cao su d3 dwgc BSC phan tich & nhiéu bai bdo cdo
cao su trudc day clda ching toi, nha dau tu c6 thé tham khdo & day

Do chi mdi tréng cao su trong giai doan 2005-2012, DRI d3 d6i mat vdi rat nhiéu kho
khan trong nhitng ndm dau khai thadc. Nhdm cao su d3u tién di vao khai thac vao ndm
2012, 13 ldc dang trén da di xudng cho dén tan muc ddy 6 ndm vao T2/2016. Khac vai
cac doanh nghiép trén san, DRI khdng cé dién tich cao su thanh ly d€ bu trir phan 16 tir
hoat ddng thuan, theo d6 cho t&i ndm 2015, khi gid cao su tiém cadn méc ddy 6 ndm,
DRI d3 cé muc 16 Ity k& 51.9 ty dong. Nam 2016, cong ty thuc hién thanh ly vuon ca
phé khdng mang lai hiéu qud, ghi nhan mdc 16 24 ty dong, 1am gidm Igi nhuan rong vé
murc 21.6 ty.

Dién bién gia cao su

450
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Gid cao su lién tuc suy gidam tir luc
350 DRI b3t d3u khai théc nim 2012
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Rui ro dau tw

Hoat ddng kinh doanh ctia DRI chi thudn tuy la san xuat cao su d3 khién cong ty chiju
thua 16 ndng trong nhitng ndm gia cao su di xudng, va ciing s& giup doanh nghiép cai
thién manh khi gia cao su theo da héi phuc — nhu trong nam 2017.

Trong ndm 2017, DRI d&t muc tiéu gid ban cao su khoang $1800 /tan, twong &ng khodng
40 triéu vnd/tan cao su, phu hop vdi gid dinh ctia BSC cho gia cao su trung binh trong
nam 2017. Ching tdi lwu y rang do gid nhan cdng cta DRI khéng bién déi theo gia cao
su, va d3 dugc quyét dinh theo quy lwong tir dau ndm, nén trwdng hop gid cao su cé
dién bién cao hon so véi k& hoach, thi loi nhuan clia doanh nghiép sé tang tredng tuong
ng.

Tuy vay, trong ndm 2016, gid ban trung binh cta DRI chi dat 26 triéu d6ng/tan, thap hon
15% so v&i mirc gia ban trung binh cac doanh nghiép Viét Nam vao khoang 30 triéu
doéng/tan. Viéc gid ban thap hon 13 do dic thu kinh doanh san pham & Lao, khdng cé
cang bién va phai chuyén vé Viét Nam dé cd thé xuat khau sang cac qudc gia khdac. Lugng
san pham xuat khau truc ti€p cling dwoc gidm gid dé trir cho phan chi phi tang thém.
Bén canh d6, co cau san pham cta DRI bao gdbm ch( yéu |a SVR 3L va SVR 10, cd gid ban
thap hon so vdi cdc dong san pham Latex, CV 50 va CV 60, cling |a mot yéu t6 khién gid
ban trung binh thap hon so véi cac doanh nghiép dau nganh khéc. Theo d6, dé tuong
doéng vai gia dinh gid ban 40 triéu dong/tdn & cac doanh nghiép trén san, ching toi gia
dinh gia ban trung binh cGa DRI chi dat 36 triéu/ tan trong ndm 2017.

100%
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TRC DPR PHR

DRI

Co’ ciu san pham 2016

mCV 50,60 mLlatex SVR3L mSVR10 mKhac

Ngudn: BCTN DRI, DRC, DPR, PHR, BSC Research
Theo d6, véi giad dinh gid cao su trung binh dat 36 triéu déng/ tan, va gid thanh gia dinh
la 26 triéu/tan, Igi nhuan rong cho mdi tan cao su thu vé cla DRI vao khodng 10 triéu
ddng, va lgi nhuan thu vé tir hoat déng cao su trong ndm 2017 duwgc uwdce tinh vao
khodng 154.5 ty d6ng, tang gap 4 lan so vdi s6 thuc hién nam 2016.

BSC

Cé thé trich 1ap cac quy khen thwédng phuc lgi cao, anh huwdng dén lgi ich ¢d dong.
Cho dén nay doanh nghiép van con 16 Itiy k&, do vay chua tirng thuc hién trich 1ap cac
quy dau tu, quy khen thudng phuc lgi. K& tir ndm 2017, doanh nghiép cé thé s& tang
cudng viéc trich 1ap khi lgi nhuan cai thién déng ké khi trién vong trung han kha quan.
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Chung to6i gia dinh murc trich 1ap quy cho ndm 2017 vao khoang 20%, la mirc trung binh
clia nganh cao su hién nay. Luu y rang muc trich 1ap gia dinh |3 twong d8i cao, do cong
ty me Dukruco hién nay ciing chi trich 1ap 5% quy khen thudng phuc lgi.

RUi ro tir viérn diéu khai thac khong hiéu qua. DRI hién dang khai thac 498 hecta vurdn
diéu cling & Lao, nhung khai thac khdng hiéu qud. Hién tai doanh nghiép chi dang & murc
hoa vén cho vudn didu, va cling khdng cé cac ké hoach cy thé dé cai thién tinh hiéu qua
cla Iinh vwec nay. BSC lwu y trong nam 2016, DRI d3 thyc hién thanh ly vuon ca phé
Paksoong do chinh Chdmpasac —Lao thu hdi ghi nhan 16 26.4 ty dong. Theo d6 BSC luu
y rui ro cla nhitng ddng thai twong ty déi vdi vudn diéu.

U'dc tinh KQKD va dinh gia

BSC wdc tinh DRI c6 thé dat 154.5 ty dong lgi nhuan trudc thué, tang gap 4 lan so vdi
con s& thyc hién ndm 2016. Mirc lgi nhudn dugc dua trén céc gid dinh

e Sanluwongthu hoach 2017 dat 15,448 tan, vdi tdng dién tich khai thac 1a 7,800
hecta va nang suat binh quan 13 1.99 tdn/hecta

e Gia ban binh quan duwoc gia dinh than trong & mirc 36 triéu déng/tan

e Gia thanh binh quan theo k& hoach Ia gia dinh & mirc 26 triéu dong/tan

e  Gia dinh vuon diéu chi @ mirc hoa vén trong 2017

e Thué suat 20% ( cho ca Lao va Viét Nam)

Theo d6, EPS 2017 clGa DRI wéc dat 1,410 VND/cp, vdi gia dinh trich 1ap quy khen
thudng phuc lgi 20%, la mic co ban cla nganh cao su hién nay. Theo d6, doanh
nghiép chinh thirc hét 16 Ity k&. Cong ty d&t k& hoach tra c6 tirc 7% cho ndm 2017

Trién vong tang trudng cho giai doan 2018-2020 I3 kha quan, va chitng lai tir 2022.
Vé&i gia dinh gia cao su chi tang nhe 3%.nam, tang trwdng loi nhuan dwoc du bao &
murc 19.1%.

2015 2016 2017 2018 2019 2020 2021

Doanh s& 412.67 400.74 556.13 637.37 744.48 813.51 852.75

% yoy -2.9% 38.8% 14.6% 16.8% 9.3% 4.8%

Lei nhuan trudc

thué 5.13 28.05 154.48 184.50 230.79 243.26 248.27

EPS 0 296 1,410 1,617 2,022 2,131 2,175

% yoy 376.4% 14.7% 25.0% 5.4% 2.1%

Pinh gia

Chiing t6i cho rang mirc gia hop ly cho mdi c6 phiéu DRI la 15,700 VND/cp (upside
48.1%), bang hai phwong phap dinh gia P/E va FCFF.

Phuong phap P/E — Gia hop ly 14,100 VND/cp
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EPS 2017 = 1,410 VND, va PE dinh gia la 10 — Kha than trong khi so sanh mirc P/E trung
binh cla cac doanh nghiép trén san (v&i EPS da trir quy KTPL) la khoang 15x. Theo d9,
gia hop ly theo phuong phap nay la 14,100 VND/cp

Phwong phap FCFF — Gia hop ly 17,200 VND/cp
Giai doan 1 tlr 2017 — 2021: Vudn cdy tang trudng 1én mirc ndng suat én dinh.

Giai doan 2: Sau 2021: dong tién wdc tinh 8n dinh va tang trudng dai han & muc
1.5%/nam

Mtrc chiét khau dong tién WACC duoc wdc tinh & mirc 11.63% dwa trén cac gia dinh

WACC 11.63% Gia dinh cho Re
Re 13% Beta: mtrc trung binh cta nganh cao su 0.8
We 65% MRP? - |3i sudt thj trudng = phan bu rdi ro thi truong 14.1%
Rd 9% Viét nam + L3i suat thj trudng My
wd 35% Rf — Trai phi€u chinh phd 5 ndm 6.8%
Re 12.6%
Theo d6 dinh gia FCFF nhu sau:
FCFF 2017 2018 2019 2020 2021
Loi nhuan cho c6 déng 103 118 148 156 159
+ Khau hao 53 54 58 58 58
+ Laivay ( 1-t) 45 43 43 41 37
- thay d6i trong vén lwu dong 10 10 2 9 23
- Thay d6i trong dau tu TSCD 1 21 1 1 -
FCFF 190 184 246 245 231
Discounted FCFF 172 149 179 159 1,335
Total FCFF 1,994
- No vay hién tai 738
Dong tién cho chl s& hitu 1,256
S8 lugng c6 phiéu 73.20
Giacp 17.2

Téng hop 2 phuwong phap

Phuong phap Giad hop ly Ty trong Gia khuyén nghi
P/E 14,100 50%
FCFF 17,100 50% 15,700

! hitp://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.html
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Phu Luc — Téng két tai chinh

BSC

KQKD ( ty déng) FY16 FY17 FY18 Can ddi ké toan (ty d) FYl16 FY17 FY18
Doanh sd thuan 400.74  556.13 637.37 Taisan
Gia vn hang ban -266 -319 -369 Tai san ngan han 84 171 356
L&i gbp 134 237 268 l. Tién va tuwong duong tién 34 111 296
Chi phi bdn hang & QLDN -22 -31 -36 1. Gia tri thuan dau tv ngdn han 0 0 0
L5i/(|6) tir HDKD 112 206 232 [1l. Cac khodn phai thu 13 19 21
Thu nhép tai chinh 5 5 5 IV. Hang ton kho, rong 26 25 21
Chi phi tai chinh -57 -57 -53 V. Tai san luvu déng khac 11 16 18
Thu nhap khac, rong 0 0 0 I. Phdi thu dai han 0 0 0
L3i/(16) tir cong ty lién doanh 0 0 0 1. Tai san cé dinh 1,122 1,189 1,141
L3i/(16) rong truwdc thué 59 154 184 1. Gid tri rong tai sdn dau tw 0 0 0
L3i/(18) thuan sau thué 22 129 148 IV. Dau tuv dai han 0 0 0
EPS 296 1410 1617 Nguon vén
Kha nang sinh 1&i I. No ngdn han 256 340 372
Bién lgi nhuan gop 33% 43% 42% Il. No dai han 419 398 318
Bién lgi nhuan thuan 28% 37% 36% l. V6n va céc quy 743 808 927
Bién LNTT 15% 28% 29%
ROE 3% 16% 16%
ROA 2% 8% 9%
ROIC 2% 11% 12%
Hiéu qua hoat dong
Vong quay hang tén kho 10.35 1294 1294
Vong quay khoan phai thu 30.47 29.74  29.74
Vong quay khoan phai tra 5.3 6.05 6.05
Chi s6 thanh khodan
Thanh todn hién thoi 0.33 0.50 0.96
Thanh todn nhanh 0.23 0.44 0.96
Kha ndng thanh toan
Ng/ TTS 0.48 0.48 0.43
Ng/VCSH 0.91 0.91 0.74

BSC Research
|

Trang]10




31/05/2017

Cong ty cd phan dau tuv Cao su Dak Lak

Phu Luc 2 — So sanh v&i nganh céc chi sé tai chinh 2016

DRI PHR DPR TRC
Chi sd hoat déng
Dién tich khai thac (ha) 7775 8,324 7,020 4,615
Nang suat 2016 (t4n/ha) 1.99 1.95 1.92 1.91
Céng suat san xuat (tan/ndm) 16000 27,000 17,000 9,000
Gia thanh trung binh 22.4 29.0 27.45
Gia ban trung binh 26.2 30.84 32.5 30.65
Chi s6 tai chinh
% tai san ngén han 5.9% 32.30% 34.30% 22.40%
% tai san dai han 94.1% 67.70% 65.70% 77.60%
% ng 48% 23.60% 9.30% 5.90%
% VCSH 52% 66.50% 90.70% 85.60%
Doanh thu (ty d) 400.7 1,143 711.5 401.5
LNTT (ty d) 21.6 314.2 174.2 126.2
Bién LNG 33% 13.4% 25.2% 17.5%
Bién LNTT 15% 20.90% 23% 23.40%
ROA 3% 6.10% 4.90% 4.30%
ROE 2% 9.80% 6.00% 5.00%
Hé s6 thanh todn hién thoi 0.33 1.24 1.48 2.53
Hé sé thanh toan nhanh 0.23 1.01 1.34 2.51
ty 18 don bay ( ng vay / VCSH) 0.91 0.67 0.11 0.2
Pinh gia
EPS 2016 ( da loai trir KTPL) 296 2,125 2,550 1,930
EPS 2017 — dv bdo 1,410 3,152 3,523 2,823
P/E forward 9.1 10.0 13.0 10.8
P/B 1.16 1.04 0.88 0.63

BSC Research
|

Trang]|i11

BSC



31/05/2017
Cong ty cd phan dau tuv Cao su Dak Lak

Khuyén cdo s dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tv va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhédn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cd s ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thire hay phurong thire ndo
hodic (i) dwoc cung cép néu khéng duwoc sy chép thuén cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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