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TIEM NANG TU CHUYEN DOI QUY BDAT TRONG CAO SU
Gia hién tai: 42,650 Ngay viét béo céo: 03/04/2024 €O CAU €O PONG
Gia muc tiéu: 49,700 C6 phiéu lwu hanh (Triéu) 86.9 Tap doan cong nghiép cao su VN (GVR) 55.2%
Ty suat cd tirc 7% Vén héa (ty VND) 3,719 Samarang UCITS 5.0%
Tiém nang ting gia 24% Thanh khoan binh quén (triéu CP) 1.2

S& hitu nudc ngoai 3.0%
B6 phan Research: QUAN PIEM PINH GIA
Vii Xudn Truong BSC khuyén nghi MUA d6i v&i c6 phiéu DPR voi gia tri hop ly cho nam 2024 la 49,700 VNB/CP
(Xay dung, BDS KCN) (Upside 24% so véi gia dong clra ngay 03/04/2024, d3 bao gdbm loi suat cd tirc 7%), dwa trén

phuwong phép dinh gid tirtng phan SOTP véi déng gép chinh dén tir (1) Dinh gid 2 KCN chuén bi dugc
trién khai v&i gia dinh KCN Bic Dong Phii mé rong bat dau hoat dong vao 2025F va KCN Nam Dong
Phi mé& réng bat dau hoat dong vao 2027F, (2) Thu nhap tir d&n bl 1,766 ha dat con lai s& duogc
ban giao hét cho dén 2030.

Chung t6i sir dung phuong phap (1) RNAV cho mang Khu céng nghiép, véi ty & chiét khau [an luot
30% va 50% d6i véi KCN Bic Dong Phi md rong va Nam Dong Phi mé rong dé phan anh rdi ro tién
dd trién khai cdc du dn nay cham hon so vdi ky vong; (2) DCF cho mang cao su vdi ty 18 chiét khau
Bang so sénh gia CP va VN- Index WACC = 12% va ty |& ting trudng dai han gia dinh 13 2%/n3m, (3) DCF cho khoan thu nhap tir d&n
bu d4at trong cao su.
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1. Chién lwgc chuyén déi mé hinh kinh doanh sang phat trién KCN s& dam bao trién vong tang

1200

i(l)zz 000 trudng dai han cho DPR nho (1) Gidm dan ty trong doanh thu clia mang cao su ¢é tinh bién

900 22,000 déng cao, (2) Mang vé dong tién 200-300 ty VND/ndm tir ban giao dat cho tinh Binh Phuéec.

800 12,000 Theo d6, ching t6i dy phong LNST chia DPR sé ting trwdng manh véi CAGR dat 46%/nam

700 trong giai doan 2024-2025, vdi gid dinh (i) KCN Bic Bong Phu bat dau di vao hoat dong tir

600 mooonoooonsy 2000 2025F va ghi nhan cho thué 20 ha trong ndm, (ii) Dién tich d&n bu d4t tréng cao su trong 2024-
SSSSSSSS88SY 2025 dat [3n lwot 41 ha va 259 ha, v&i don gia dén bu 13 1 ty VND/ha.

2. Mang cao su dy phéng tang trudng +10% yoy trong ndm 2024 nh& nhu cau tiéu thy cao su
phuc hdi va ngudn cung suy gidm.
3. Ty lé chitrd c6 tirc bang tién mat hang ndm hap dan (7%/ménh gia).

VNINDEX (LHS) emmmm= DPR (RHS)

Bang so sanh P/E va VN index

DU BAO KET QUA KINH DOANH

16 18 Trong ndm 2024, BSC dy bdo DPR ghi nhan DTT dat 1,177 ty VND (+13% yoy), LNST-CDTS dat 262
14 i ty VND (+26% yoy) nho (i) San luvgng cao su tiéu thu dat 13,793 tan (+2% yoy), (ii) Gid ban binh
12

12 quan dat 38.1 triéu VND/tan (+8% yoy), (iii) Dién tich thanh ly dat 500 ha (+114% yoy), tuong

s 10 duwong vdi trung binh giai doan 2019-2022, (iv) Thu nhap tir dén bl d4t trong cao su dat 41 ty VND
8 \ \ . . ? N 7 ~ Ve s " TN 7. . S

6 . nh& ban giao lai 41 ha cho tinh Binh Phuwdc dé phat trién khu dan cu Tién Hung 2, véi don gia dén

4 4 bula 1ty VND/ha.

2

. S Sang nam 2025, BSC du bdo DPR ghi nhan DTT dat 1,219 ty VND (+4% yoy), LNST-CDTS dat 443 ty

%’ % g % g § g % g % % % VND (+69% yoy) chli y&u nho (i) Ghi nhan cho thué 20 ha tai KCN Bac Dong Phd mé rong, (ii) Thu
238858893388 nhap tir dén bu dat tréng cao su dat 259 ty VND.

VNINDEX (LHS) DPR (RHS) RUI RO: (1) Gia cao su giam, (2) Trién vong dinh gia ctia DPR s& phuy thudc kha nhiéu vao (i) Tién do
phat trién cdc KCN mdi va (ii) Tién d6 ban giao dat trong cao su cho tinh Binh Phudc, chiém téng
céng 44% dinh gia cda BSC.

Chisé 2023 2024F 2025F VN Index KQKD 2022 2023 2024F 2025F
PE (x) 14.5 14.1 8.4 14.6 Doanh thuthuan 1,211 1,041 1,177 1,219
PB (x) 13 16 15 18 Loinhuangdop 368 274 362 386
PS (x) 2.7 3.1 3.0 1.5 LNST-CDTS 248 209 262 443
ROE (%) 6.7% 8.6% 13.7% 11.3% EPS 5,766 2,372 3,018 5,100
ROA (%) 4.8% 6.1% 9.2% 1.9% Tang trwéng EPS  -42% -59% 27% 69%
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CAP NHAT KET QUA KINH DOANH NAM 2023

KQKD (ty VND)
Doanh thu

Cao su

KCN

Thanh ly cao su

Gia vén hang ban
Loii nhuan gop
Cao su
KCN
Thanh ly cao su

Chi phi ban hang

Chi phi QLDN

LN tl&r CTLDLK

Doanh thu tai chinh

Chi phi tai chinh
Chi phi lgi vay

L3i/L6 HDKD

Thu nhap khac, rong

LNTT

Thué thu nhap DN

LNST

CDTS

LNST-CDTS

Bién lg'i nhuan gop
Cao su
KCN
Thanh ly cao su

Bién lg'i nhudn rong

Q4.2023
407

(296)
111

(8)
(33)

33
(3)

100
12
112
(14)
98
(13)
85

27.3%

24.0%

%yoy
7%

2%
20%

-24%
8%

42%
279%
-100%
35%
-14%
27%
-45%
57%
30%
62%

+3.0 ppt

+7.7 ppt
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Hinh. Cap nhat KQKD nam 2023

2022
1,211
903
76
141

(844)
368
184

34
132

(27)
(95)
68
(2)
(1)
311
46
357
(59)
296
(43)
253

30.4%
20.3%
44.1%
93.4%

20.9%

2023 % yoy
1,041 -14%
771 -15%
72 -5%

87 -38%
(767) -9%
274 -26%
116 -37%
34 -

76 -42%
(22) -19%
(94) -3%
120 78%
(6) 187%

- -100%

272 -12%
28 -29%
304 -14%
(50) -15%
254 -14%
(45) 7%
209 -17%
26.4%  -4.0 ppt
15.1%  -5.2 ppt
47.4%  +3.3 ppt
86.7%  -6.7 ppt
20.1%  -0.5 ppt

Cap nhat
Trong Q4.2023, DPR ghi nhan DTT = 407 ty VND
(+10% yoy), LNST-CDTS = 85 ty VND (+30% yoy)

Liiy k& cd ndm 2023, DPR ghi nhan DTT = 1,041 ty
VND (-14% yoy), hoan thanh 81% ké hoach nam, ch(
yéu do (1) Gid bén cao su trung binh gidam -11% yoy,
(2) San lwgng tiéu thu gidm -1.3% yoy, (3) Doanh thu
thanh ly cao su gidm -38% yoy.

Chi phi BH&QLDN = 114 ty VND, gidm nhe -5% yoy

Doanh thu tai chinh = 120 ty VND (+78% yoy) nho
(i) Lai tién gtri, cho vay tang +58% yoy, (ii) C6 tic
tang +255% yoy.

Chi phi tai chinh = 6 ty VND (+187% yoy) chl yéu do
ghi nhan 16 chénh l&ch ty gia. DPR khéng ghi nhan
chi phi 13i vay trong nam 2023 do khéng con duv no.

Thu nhp khac =55 ty VND (-16% yoy) nho ghi nhan
(i) Thu nhap d&én bu = 5 ty VND (+290% yoy), (ii) Thu
nhap nhwong quyén khai thac ma = 12 ty VND (-51%
yoy)

Qua d6, khién cho LNST gidam -14% yoy, dat 25 ty
VND, hoan thanh 83% ké& hoach nim.

BSC Equity Research
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1. Chién lwgc chuyén ddi mé hinh kinh doanh sang phat trién KCN s& dam bao trién vong tang truwdng dai han cho DPR
nh& (1) Gidm dan ty trong doanh thu clia mang cao su c6 tinh bién ddng cao, (2) Mang vé dong tién 200-300 ty
VND/nam tir ban giao dat cho tinh Binh Phuérc.

Mang kinh doanh cao su hién dang chiém ty trong I&n, trung binh lan lugt 75% va 48% trong co cadu doanh thu va lgi nhuén
gbp hang ndm cla DPR. V4i viéc hoat ddng kinh doanh cao su cé tinh bién dong cao, phu thudc nhiéu vao cung-ciu cua thj
trwdng thé gidi, khién cho loi nhuén clia doanh nghiép khéng dugc duy tri 6n dinh, cdng ty dinh hwéng sé giam bét dién tich
trong cay cao su dé chuyén doi phat trién thanh KCN. Trong d6 2 du 4n dang duoc DPR trién khai bao gom Bac Dong Phu
m& rdng (317 ha) va Nam Ddng Phi m& réng (480 ha). Theo quy hoach téng thé tinh Binh Phuéc giai doan 2021-2030 phé
duyét T11/2023, 2 KCN nay déu nam trong danh sach cac dy 4n wu tién thanh lap maéi khi dép (rng du didu kién theo quy dinh
cla phap luat.

Hinh. Danh muc cac dw 4an KCN chuan bi trién khai cia DPR

Ty |é sé hiru Tong dién Dién tich chothué  Théi gian hoat

Vi tri

Cap nhat tién dé

clia DPR
Bac Dong Phu

tich (ha)

wdc tinh (ha) dong dy kién

P3 trinh TTCP phé duyét chu

1 R Binh Phudc 51% 317 222 2025F o~
mao rong truong dau tv
Nam Déng Phu N , o D3 duoc phé duyét trong quy
2 mé& rdng Binh Phudc >1% 480 336 2027F hoach tinh giai doan 2021-2030

Ngudn: DPR, BSC Research téng hop

Ngoai ra, theo quyét dinh s6 227/QD-TTg phé duyét T3/2024, Chinh pht d3 diéu chinh tang chi tiéu st dung dat khu céng
nghiép cta tinh Binh Phudc dén 2025 1én 4,908 ha; ting thém 650 ha so v&i quy hoach tai quyét dinh s6 326/QP-TTg ndm
2022; qua do, tao thém du dia 828 ha dé phan bd cho cac du 4n mai.

BSC danh gia du an Bic Pong Phi mé rong (317 ha) sé c6 kha ning cao dwg'c nam trong phan dién tich dat KCN quy hoach
828 ha ting thém ké trén nho (i) Dv dn nay d3 duoc tinh Binh Phudc chdp thuan dau tu ké tir ndm 2021, sém nhat trong
danh séch cac KCN kha thi, (ii) H6 so phap ly cla dy an cling d3 dwoc hoan thién day du, trinh 1én B6 KHDT va chi chd phé
duyét chu trwong cudi cung ctia TTCP. Theo dé, ching toi ky vong KCN Bac Dong Phi mé rdng sé& sém hoan thién thd tuc phap
ly d& bt dau di vao hoat dong vao nam 2025. Véi viéc qui dat quy hoach dén 2030 cla Binh Phuéc |1én téi 7,584 ha (tang
2,676 ha so véi ndm 2025); BSC ky vong KCN Nam Dong Phu ciling s& sém duoc thdng qua chd trwong dau tw va bat dau di
hoat déng ké tir nam 2027.

Hinh. Cac KCN nam trong danh sach wu tién thanh lap Hinh. Dién tich phat trién KCN tai Binh Phuwé'c d&n nam 2025 va

m@i theo quy hoach tinh Binh Phwéc thai ki 2021-2030 2030
8,000 . hé duvét chi
KCN Vi tri Dién tich (ha) KX vong phe 6uye£c u tr'jrdng
dau tu KCN Bac Dong Phu MR -
Tan Khai Il H.H&n Quan 160 - trudc 2025 nho chi tiéu dat
- ! KCN cua tinh Binh Phudc
Minh Hung Il MR TX Chon Thanh 578 duoc ting thém 650 ha
. ' [ |
Bac Péng Phi MR TP D6ng Xoai & 317 4,000 — —
H. Pdng Phu .
Nam Dbng Phd MR H.Ddng Phu 480 y
2,000
Hoa Lv KKTCK Hoa Lu 150
Ledana KKTCK Hoa Lv 200
Céac KCN bong Nam H.Déng Phu 1,619 Hién hiru ~ QH dén 2025 QH dén 2025 QH dén 2030
Pdng Pha theo QP 326 theo QP 227
KCN khac = Cac KCN clia DPR

Ngudn: QH Binh Phuérc thoi ki 2021-2030, QP 326/2022, QP 227/2023, BSC Research téng hop
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BSC cho rang tdc dd 1ap day 2 KCN nay c6 thé dién ra nhanh chéng trong 10-12 nam nho (1) Cac dy 4n Bac & Nam Dong Phu
hién hitu cling d3 dat dugc ty |1& 1ap ddy > 95% sau khodng thdi gian twong duong, (2) Cao téc TP.HCM — Thi Ddu Mt — Chon
Thanh du kién s& hoan thanh trong ndm 2025, qua d6 gitip cho ha tang giao théng gitta Binh Phudc va céc trung tdm cong
nghiép khu virc mién Nam dugc két ndi thuan tién hon, (3) Hwdng loi tir xu hwdng dich chuyén san xuét ra cac tinh/thanh
loai 2 nhé vi tri thuan Igi ndm ngay sat véi tinh Binh Duong; trong bdi canh ty 1& 18p day cac KCN tai trung tam kinh té& loai 1
nay da 13 rat cao, dat trén 90%.

BSC duw phéng dong tién trung binh dén tir quy dat cho thué tai 2 dw an nay sé dat Ian lwot 530 ty VNDB/nam, va 830 ty
VND/ndm, vdi gia dinh gia cho thué khéi diém 13 75 USD/m2/ky han thué, twong duwong véi gid cho thué hién tai cia KCN Béc
Dong Phu hién hitu, t6c d6 tang trwdng gid cho thué (CAGR) dat 5%/nam. Tinh trong ndm 2025, BSC wdc tinh doanh thu mang
KCN cla DPR sé dat 464 ty VND, ting tredng manh, gip 6.8 [an so vdi cung ky, nhd KCN Bic Dong Phi mé rong bat dau di
vao hoat dong. Chung téi gid dinh DPR sé tiép tuc hach todn doanh thu tir cdc KCN méi theo phuong thirc tirng phan nhu
dang dp dung cho cdc KCN hién hitu.

Hinh. Mang KCN tang dan ty trong trong co’ cdu DT Hinh. KCN Bac Dong Phi mé rong va Nam Pong Phii mé& rong nam & vi tri
clia DPR ké tir nam 2025, qua d6 gidm dan sw phu thuan lgii, sat véi Binh Dwong va dwdng cao té¢c TP.HCM — Thi Dau Mot -
thudc vao mang kinh doanh cao su. Chon Thanh.

s I [ KCN Bic & Nam
3 Pong Phi mé rong

9 5% \
o 6% ) 6% 8% 10% v s
xam‘ :
\ i
“ Cao tdc TP.HCM SaHas
3 ... /| ~TDM-Chon
| Thanh
s
: m Of Tp-Bién Hoa S
‘ "I’\uén An e

2021 2022 2023 2024F 2025F 2026F E=a ] DrAY-
Thanh pk _
mCaosu mKCN mKhac iy sy S R
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Ngudn: Ban dé quy hoach giao théng TP.HCM, DPR, BSC Research

Thu nhjp tir dén bu dat trong cao su wéc tinh dat 200-300 ty VND/nam, sé déng gép tich cwec vao KQKD ctia DPR trong giai
doan 2024-2030. Cu thé, theo quy hoach cla tinh Binh Phuéc, d&€n ndm 2030, DPR s& ban giao lai cho UBND tinh khodng
2,000 ha dat trong cao su dé phat trién cac du an KCN, cum cdng nghiép, va khu dan cu, trong dé t6ng dién tich d3 thu hoi
dat 234 ha, chd yéu duoc thyc hién trong ndm 2021. Vi 1,766 ha dat con lai, BSC du phdng DPR cé thé nhan dén bl cho
khoang 41 ha trong ndm 2024 dé phat trién khu dan cu Tién Hung 2 tir chd dau tu [a CTCP Tap doan dia &¢ Cat Tudng, sau
dd ti€p tuc ban giao trung binh khoang 250 ha/ndm trong giai doan 2025-2030. BSC wdc tinh don gid dén bu dat 1 ty VND/ha
can clr vao cac dy 4n d3 duoc thu hoi truwde day.

Tdng két lai, BSC danh gia chién lwgc chuyén d6i mé hinh kinh doanh sang mang KCN s& mang lai hiéu qua va dam bao ting
trud'ng KQKD cho DPR trong dai han nho (1) Phi hgp véi dinh hwdng phat trién cdc KCN vira va nhé cla tinh Binh Phuérc, (2)
Bién lgi nhuédn gbp tir viéc cho thué KCN (45-55%) la t&t hon nhiéu so véi mang cao su (15-20%, va phu thudc nhiéu vao yéu
td thi truwding), (3) Ghi nhan thém duogc khodn thu nhap tir chuyén nhuong lai dat tréng cao su nhu d3 trinh bay & phan trén.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



Bdo cao cap nhat doanh nghiép BSC,

03/04/2024 — HSX: DPR o sccomnies e

2. Doanh thu mang cao su dy phéng ting trwd'ng +10% yoy nh& nhu cau tiéu thu cao su phuc hdi va ngudn cung suy giam.

BSC cho rang nhu cau nhap khau cao su dé san xuat I6p xe va cac san pham khac clia Trung Qudc sé gia ting trong ndm
2024 nho (i) Kinh té€ phuc hodi thic ddy bdi nhu cau sdn xuat va tiéu dung gia tang, (i) Mang ché tao xe dién cla Trung Qudc
dang dwoc ddy manh dau tuv. Qua dé, tac déng tich cuc 1&n gid cao su ty nhién do Trung Quéc hién dang la qudc gia nhap
khau cao su I&n nhat thé gidi, chiém 22% thj phan xuat khiu toan cau va 78% san lwong xuat khau cao su cla Viét Nam. Mot
s6 dau hiéu cho thay sy tang trudng bao gom:

(1) Nhu cau nhap khau cao su cta Trung Quéc dang cho thay suw phuc héi. Theo Téng cuc Hai quan, san lvgng xuat khau cao
su nam 2023 dat hon 1.71 triéu tan, tdng +7% yoy. Dac biét, san lvgng xuat khiu trong 6 thang cao diém cudi ndm dat 1.26
triéu tan, ting +5% yoy.

(2) Doanh s& xe 6 t6 tiéu thu tai Trung Qudc tiép tuc gia ting ké tir ndm 2020, sé ho tro’ tich cwc cho nhu cau nhap khau
cao su dé san xuat 16p xe. Theo CAAM, t8ng san lwgng xe ban ra ndm 2023 tdng manh 12% so véi cung ky.

Hinh. Gia xuat khiu cao su qua Trung Quéc duy tri da tang ké Hinh. Doanh sé tiéu thu 6 t6 gia tang thic day nhu cau nhap
tir thang 8/2023. khau cao su dé san xuat I6p xe ctia Trung Qudc.
250 1,600 35 12.0%
® 10%
200 30
°
1,400
100 20 N
1,200 ] =
[
50 15 -0.7%
[
0 1,000 10
1/23 5/23 9/23 1/24 2020 2021 2022 2023 2024F
San lwong (nghin tAn) == Gia ban (USD/tén) Tiéu thu (triéu xe) @ %yoy

Ngudn: Téng cuc héi quan, CAAM, BSC Research téng hop

Bén canh d6, san lwong khai thic clia 2 quéc gia sdn xuat chinh 13 Théi Lan va Indonesia dy béo ti€p tuc duy tri da giam
trong ndm 2024 do (i) X4c suat xay ra hién twong La Nina tang dan ké tir 2H.2024 - trung véi mua cao diém khai thac cao su,
(ii) Dién tich trong cao su sut giam do xu huwdng chuyén déi viing tréng cao su sang cac loai cay trong khac dem lai hiéu qua
kinh t& cao hon. Theo d6, BSC du phéng gid ban thanh pham va san lwgng tiéu thu cia DPR ndm 2024 sé ting [an luvot +8%
yoy va +2% yoy. Qua do, giup cho doanh thu mang cao su tang +10% yoy.

Hinh. San luvgng khai thac cta Thai Lan va Indonesia dy bao Hinh. Gia ban & san lwgng tiéu thu cia DPR nidm 2024 dy phéng
ti€p tuc da gidm trong nam 2024. (B/v: Triéu tan) tang lan lwot 8% yoy va 2% yoy.
491 48 489 479 471 o 388 38.1
4.65 15,000 33.4 35.5 ° 34.6 °
330 12,000 ° e °
' 3.04 3.05
2.72 2.50 2.40 9,000
6,000
3,000
2019 2020 2021 2022 2023  2024F 2019 2020 2021 2022 2023  2024F
Thai Lan ®Indonesia Tiéu thu (tén) ® Gia ban (Trléu VND / tén)

Ngudn: Téng cuc théng ké Thdi Lan, Téng cuc théng ké Indonessia, DPR, BSC Research téng hop
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ll. DU BAO KET QUA KINH DOANH

Trong nim 2024, BSC duy b4o DPR ghi nhan DTT dat 1,177 ty VND (+13% yoy), LNST-CDTS dat 263 ty VND (+26% yoy), twong
duong EPS fwd = 3,026 VND/CP, P/E fwd = 14.3x, P/B fwd = 1.6x. Chi tiét gid dinh nhu sau:

e Doanh thu mang cao su dat 850 ty VND (+10% yoy), dwa trén gia dinh (i) San lwong cao su tiéu thy dat 13,793 tin
(+2% yoy), (ii) Gia ban binh quan dat 38.1 triéu VND/tan (+8% yoy). Bién loi nhuan gdp dat 18%, tang 2.9 diém % so
V@i cung ky, nho gid ban cao su phuc hdi.

e Doanh thu mang khu céng nghiép dat 68 ty VND (-6% yoy), nhd ghi nhan cho thué 1 ha tai KCN Bic Dong Phu va ghi
nhan tirng phan tir cac hgp ddng cho thué trudc d6. Bién loi nhudn gop dat 47.7%, tang 2.0 diém % so véi cung ky.

e Doanh thu thanh ly ciy cao su dat 148 ty VND (+69% yoy), dwa trén gia dinh (i) Dién tich thanh ly dat 500 ha (+114%
yoy), twong dwong véi trung binh giai doan 2019-2022, (ii) Gia thanh ly binh quin dat 0.3 ty VND/ha. Bién lgi nhuin
gbp dat 86.7%, di ngang so vdi cung ky.

e Thu nhap tir dén bl dat trong cao su dat 41 ty VND nhd ban giao lai 41 ha cho tinh Binh Phudc dé phét trién khu
dan cu Tién Hung 2, vdi don gid dén bu 13 1ty VND/ha.

Sang niam 2025, BSC duw bao DPR ghi nhan DTT dat 1,219 ty VND (+4% yoy), LNST-CDTS dat 443 ty VND (+69% yoy), tuong
duwong EPS fwd = 5,100 VND/CP, P/E fwd = 8.4x, P/B fwd = 1.5x, chtl y&u nh¢& (i) Ghi nhan cho thué 20 ha tai KCN Bic Pong
Phd mé& rong, (ii) Thu nhap tir d&n bu dat trong cao su dat 259 ty VND nho ban giao 259 ha. Tai PHCD thuéng nién nam 2023,
BLD codng ty cho biét DPR s& ban giao cho tinh khoang 300 ha trong giai doan 2023-2025.

Hinh. Dv bao K&t qua kinh doanh nam 2024-2025

KQKD (ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 1,211 1,041 1,177 1,219
Cao su 903 771 850 867

Khu cong nghiép 76 72 68 94
Thanh ly cao su 141 87 148 148

Lai gép 368 274 362 386
Cao su 184 116 153 156

Khu cong nghiép 34 34 33 53
Thanh ly cao su 132 76 128 128

Thu nhap tai chinh 68 120 90 106
Chi phi tai chinh (2) (6) (6) (6)
Trong do: Chi phi Idi vay (1) - - -
L3i/(18) tir cong ty lién doanh - - - -
Chi phi ban hang (27) (22) (28) (29)
Chi phi QLDN (95) (94) (94) (97)
L3i tir HDKD 311 272 324 360
Thu nhap khac, rong 39 31 43 261
LNTT 350 304 367 621
Thué TNDN (59) (50) (63) (107)
LNST 291 254 304 514
Loi ich CDTS (43) (45) (42) (71)
LNST-CDTS 248 209 262 443
Bién LNG 30.4% 26.4% 30.9% 31.6%
Caosu 20.3% 15.1% 18.0% 18.0%

Khu cong nghiép 44.1% 47.4% 49.4% 57.0%
Thanh ly cao su 93.4% 86.7% 86.7% 86.7%
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Bién LNR 20.5% 20.1% 22.3% 36.3%

Ngudn: BSC Research du bdo

IV. PINH GIA VA KHUYEN NGH|

DPR hién dang duoc giao dich &@ mirc P/E fwd 2024 = 14.3x va P/E fwd 2025 = 8.4x, thap hon so vdi P/E trung binh nganh cao
su hién tai = 18.0x. Chung t6i cho rang day 1a mc dinh giad hap dan ddi véi mot doanh nghiép cé (i) Tiem ning tang trudng
I&n tir chuyén déi quy dat trong cao su, (ii) Co cau tai chinh lanh manh véi lugng tién mat doéi dao, khéng cé no vay va ty 1é
tra c6 tirc cao, déu ddn hang nam.

Theo d68, BSC khuyé&n nghi MUA d6i vdi c6 phiéu DPR vdi gid tri hop ly cho ndm 2024 13 49,700 VND/CP (Upside 24% so véi
gia dong clra ngay 29/03/2024, da bao gom lgi suat cd tirc 7%), dua trén phuwong phap dinh gia tirng phan SOTP, véi déong
gép chinh dén tir (1) Dinh gia ctia 2 KCN chuan bj duwoc trién khai vai gia dinh KCN Bac Dong Phi mé rong bat dau hoat dong
vao 2025F va KCN Nam Dong Phi mé rong bat dau hoat dong vao 2027F, (2) Thu nhap tir dén bu 1,766 ha dat con lai s& duorc
ban giao hét cho dén 2030.

Chung t6i str dung phuong phap (1) RNAV cho mang Khu cdng nghiép, véi ty 18 chiét khau Ian lugt 30% va 50% d6i vai KCN
Bac Pong Phi mé rong va KCN Nam Dong Phi mé rong dé phan anh rdi ro tién do trién khai cdc dy 4n ndy cham hon so voi
ky vong; (2) DCF cho mang cao su véi ty |é chiét khdu WACC = 12% va ty |é tang trwdng dai han giad dinh la 2%/nam, (3) DCF
cho khoan thu nhap tir dén bu dat trong cao su. Ching t6i luvu y rang mic dinh gid hién tai clia DPR s& phu thudc kha nhiéu
vao (i) Tién d6 phat trién cdc KCN mdi va (ii) Tién d6 ban giao dat trong cao su cho tinh Binh Phudc, chiém tong cong khoang
44% dinh gia cda BSC.

Hinh. Dinh gia c6 phiéu

Mang kinh doanh Phwong phap Ty l1é s& hitu Ty 1& chiét kh3u Gia tri hop ly
Cao su DCF 1,208
Khu cong nghiép RNAV 841
Bac Pong Phu 51% 12
Bac Pong Phi m& rong 51% 30% 475
Nam Déng Phi mé réng 51% 50% 354
Thu nhép tir dén bu dat DCF 1,084
Cong ty LDLK & Dau tw gép von 128
(+) Tién va tuwong duong tién 652
(+) Dau tu ngén han 1,108
(-) No vay -
(-) Loi ich CDTS (704)
Gia tri doanh nghiép 4,315
SLCP dang lwu hanh (triéu CP) 87
Gia muc tiéu 49,700
Ty lé c6 tirc 7%
Tiém ning tang gia 24%

Ngudn: BSC Research dy bdo

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



Bdo cao cap nhat doanh nghiép Bsc,

03/04/2024 — HSX: DPR oo secomries e

STOCK PE STOCK PB
19 1.5
17
15 == o @= o o= o = o = o = 4 .
13
11
9
7 0.5
m M M M M ;M M m M ™o S
5 AN A A AN AN AN AN AN AN AN A AN
AN (o} (o} [N} [aV} N o o (e} o o o ~ ~ ~ ~ ~ ~ -~ - ~ ~ ~ -
S S T S 8 8 8 8 8 8 8 % 8 3 8 8§85 383 8 S 2 3 8 8
8 3 885 38383 3 3 3 8 DPR -2x Std
DPR - . =-1x Std - . =-1x Std PX_TO_BOOK_RATIO
Mean_PE - . =+1x Std - . =+1x Std +2x Std
-2x Std +2x Std
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V. RUIRO

1. Gia cao su gidm.
2. Tién d6 phat trién cac khu cdng nghiép méi kéo dai do vudng mac vé thi tuc phap ly.

3. Tién dd ban giao dat tréng cao su cho tinh Binh Phuéc chdm hon so véi ké hoach.
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PHU LUC
KQKD (ty VND) 2022 2023 2024F 2025F LCTT (ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 1,211 1,041 1,177 1,219 L8/LNTT 357 304 367 621
Gia v6n hang ban (843) (767) (815) (834) Khau hao va phan bé 129 126 133 135
Loi nhuan gop 368 274 362 386 L3i/(16) trwde thay d6i von luu 291 220 375 579
Chi phi ban hang (27) (22) (28) (29)
Chi phi QLDN (95) (94) (94) (97) LCTT tir HDKD 283 301 423 855
L3i/L6 HDKD 245 158 241 260
Doanh thu tai chinh 68 120 90 106 Tién chi mua TSCD (79) (90) (21) (33)
Chi phi tai chinh (2) (6) (6) (6)
Chi phi I3i vay (1) - - - LCTT tir HD Pau tw (346) (88) 170 (276)
Loi nhuén tir CTLD/LK - - - -
L&i/15 khac 46 31 43 261 Tién chi tra ¢ tic (171) (206) (261) (261)
Lgi nhuan trudc thué 357 304 367 621 Tién tir vay rong (49) - - -
Thué thu nhap DN (61) (50) (63) (107)
LN sau thué 296 254 304 514 LCTT tir HBTC (220)  (206)  (261)  (261)
CDbTS 43 45 42 71
LNST-CDTS 253 209 262 443 Dong tién dau ky 593 311 320 652
Tién trong ky (284) 8 332 318
EPS 5,766 2,372 3,018 5,100 Dong tién cudi ky 311 320 652 970
CDKT (ty VND) 2022 2023 2024F 2025F Chi s6 (%) 2022 2023 2024F 2025F
Tién va TD tién 311 320 652 970 Kha néng thanh toan
Pau tw ngén han 1,209 1,303 1,108 1,297 Hé s6 TT ngén han 6.3 8.4 6.8 8.9
Phai thu ngan han 81 109 70 125 Hé s6 TT nhanh 5.7 7.7 6.1 8.3
T6n kho 194 164 228 182
TS ngan han khac 90 111 90 105 Co cdu vén
TS ngan han 1,885 2,006 2,148 2,679 Hé s6 Ng/TTS 0.3 0.3 0.3 0.3
Hé s6 Ng/VCSH 0.4 0.4 04 0.5
TS c6 dinh 1,426 1,380 1,279 1,188
TS d& dang dai han 154 218 222 275 Nang lwc hoat dong
DT dai han 124 119 119 119 S6 ngay HTK 77 90 88 90
TS dai han khac 419 392 397 417 S6 ngay phai thu 11 13 11 11
TS dai han 2,280 2,252 2,164 2,127 S6 ngay phai tra 3 3 3 3
Téng TS 4,165 4,259 4,312 4,807 CCcC 86 100 96 99
Phai tra ngudi ban 5 5 7 5
Vay ngan han 5 - - - Ti suat loi nhuan
No ngén han khac 289 234 308 296 LN gdp 30% 26% 31% 32%
Téng N¢ ngén han 299 239 316 301 LNST 24% 24% 26% 42%
Vay dai han - - - - ROE 8% 7% 9% 14%
N dai han khac 874 965 941 1,267 ROA 6% 5% 6% 9%
T6ng No dai han 874 965 941 1,267
Téng No 1,174 1,204 1,256 1,568 Pinh gia
Vén gép 430 869 869 869 P/E 9.7 14.5 14.1 8.4
Thang du v6n CP 192 201 201 201 P/B 1.0 13 1.6 1.5
LN dé lai 433 373 349 487 P/S 1.9 2.7 3.1 3.0
Vén chd khac 1,253 906 933 977
CDbTS 683 704 704 704 Tang trwdng
Téng Vén CSH 2,991 3,054 3,056 3,238 Tzfmg trwdng DTT 6% -14% 13% 4%
Téng ngudn vén 4,165 4,258 4,312 4,807 Tang trudng LNTT 33% -47% 21% 69%
S6 lwong CP lwu hanh (tr) 43 43 87 87 Téng trudng EPS -42% -59% 27% 69%
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KHUYEN CAO SU DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhirng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todn chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhuw khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cta bén bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo nay cé bén quyén va la tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thire hay phuwong thire nao hodc (ii) duoc
cung cdp néu khéng duoc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8 & 9 Toa nha Thai Holdings
210 Tran Quang Khai, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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