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Gia muc tiéu
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N/A
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Gia muc tiéu 41,500
Cut loss 38,700
Dir liéu thi trrong

Sé lwong cp (tr. Cp) 40.12
Vén héa (ty déng) 1,597
Gia cao nhét 52 tuan

KLGD Tbinh 10 ngay 14,897
Cé dong Iéon

Tap doan CN Cao su VN 55.81%
Samarang UCITS 6.85%
CTCP Cao su Béng Phu 6.69%
PYN Elite Fund 4.62%
Dién bién gia

Téng quan céng ty

DPR |a doanh nghiép dau nganh cao
Su V@i gia ban cao. Trong nam 2017,
DT va LN cla doanh nghiép tang
nhanh do gid ban cao su va gia gb
cao su thanh ly tdng manh.

Cac bao cao khac
link

BSC Research

BSC

KE HOACH THAN TRONG

binh gia
DPR la cb phiéu kha hap dan véi P/E = 7.8x so v&i trung binh
nganh hién nay véi P/E =8.6x.

Dw bao KQKD

DN d&t muc tiéu nam 2018 DT va LNTT lan lwot dat 730 ty VND (-
31.8% yoy) va 200 ty VND (-30.4% yoy), twong dwong véi EPS
2018 = 3,988 VND/cp.

Rui ro Pau tw

Mang khai thac cao su ctia DN sé khéng dwoc wu dai thué 5% bét
dau tlr 2017. Diéu nay lam tang thué TNDN tr d6 1am anh hwéng
dén LN cua DPR.

Luan diém Pau tw

San lwong khai thac cao su dat 14,271 tan (-1.4% yoy), san
lwong thu mua dat 3,254 tan (+24.6% yoy). Trong nam 2018, DN
du kién sé khai thac 13,000 tan cao su, thu mua 3,500 tan va tiéu
thu 16,500 tan

Gia ban cao su tw nhién dw kién sé giam 5%-8% trong nam
2018. Do d6, DN dat ké hoach gia ban cho 2018 |a 36.56 triéu
VND/tan (-8.4% yoy).

DT mang thanh ly gé dat 99 ty VND, twong dwong véi khoang
230 triéu VND/ha. Tuy nhién, gia gé cao su dang cé chiéu huéng
giam xudng murc 170 triéu VND/ha.

Khu céng nghiép Bac Déng Phu gébm 257 ha tai Bac Ddng Phu va
Nam Déng Phu da cho thué khoang 80% dién tich cé thé cho thu.
Dw kién DN sé& cho thué thém 150.000 m2 trong nam 2018 v&i gia
tlr 30$-32$/m2.

Mang CN cao su c6 lgi nhuan thap, dem lai DT va LN dat 70 ty
VND va 1.5 ty VND (Bién lgi nhuan rong dat 2%).

Giai thé cong ty G6 Pong Phu va thanh 1ap cong ty ché bién go
mé&i. Trong d6 DPR chiém 90% vén diéu lé.

Quan diém ky thuat

C6 phiéu DPR dang trong xu hwéng di ngang bién dong trong
khoang 39.5 — 41.5. Céc chi bao tin hiéu cho thdy kha n&ng gia cb
phiéu co thé sé tiép tuc xu hwéng di ngang trong khoang nay trong
thoi gian toi.
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KQKD 2017 kha quan. Trong ndm 2017, doanh thu hop nhat cdia DPR dat 1,071 ty VND (+26% yoy),
LNST dat 287 ty VND (+49% yoy). T6c dé tang trudng cla LN cao hon téc do tang trudng doanh thu
chi yéu do gid cao su trong nam 2017 d3 ting 22.8% va LN tlr thanh ly gb cao su ting manh. (Ty
trong DT mang cao su vao khodng 66% va thanh ly gb khodng 12%).

San lwong khai thic cao su dat 14,271 tan (-1.4% yoy), san lugng thu mua dat 3,254 tan (+24.6%
yoy). Véi dién tich khai thac khodng 6,800 ha ndm nay, ndng suat khai thac cao su dat 2.1 tn/ha, 1a
mot trong nhitng doanh nghiép c6 ndng suat cao nhat ca nudc. San lwong ché bién dat 19,286.8 tan
(+10.1% yoy) trong khi san lwgng tiéu thy dat 16,578 tan (-3.8% yoy).

Dv kién gia ban ndm 2018 dat 36.56 triéu VND/tan. Gia cao su ty nhién phuc héi trong ndm 2017
do b3o tai Thai Lan vao quy 1/2017 lam anh huéng san lvong khai thic. Trong ndm 2017, gid ban
cao su clia DN ¢d nhirng lGc dat 42, 43 triéu VND/tan, 1a mlrc cao nhat trong vai ndm trd lai day. Gid
trung binh cao su ndm 2017 dat 39.9 triéu VND/tan, tdng 22.8% so vd&i mirc 32.5 triéu VND/tan ndm
2016. Dy kién gia trung binh cao su thé gi¢i ndm 2018 gidm tir 5%-8%, do d6 DN du kién gia bén
trong ndm 2018 36.56 triéu VND/tan (-8.4% yoy).

Doanh thu thanh ly gd cao su dat khoang 230 triéu VND/ha. V&i dién tich thanh ly 432 ha, téng DT
va LNTT clia mang thanh Iy gb cao su 99 ty VND va 90 ty VND. Tuy nhién, theo danh gia ctia doanh
nghiép, gid ban gb cao su ndm 2018 s& chi dat khodng 170 — 190 triéu VND/ha tuy vao vanh than
cdy. Trong ndm 2018, DN s& tiép tuc thanh ly 536 ha va du kién thu vé khodng 95 ty VND doanh thu
va khoang 80 ty VND LNTT.

Khu cong nghiép Bac Pong Phu gom 257 ha tai Bic Dong Phi va Nam Dong Phu d3 cho thué
khoang 80% dién tich c6 thé cho thué (tdng dién tich cho thué khodng 132 ha). Gia cho thué du kién
giai doan 2018-2020 s& khoang tlr 305-325/m2/thoi gian con lai cho thué cua dy 4n. Dién tich dy
kién cho thué khoang 150.000 m2. DT du kién s& khoang 100 ty VND.

Mang CN cao su c6 lgi nhuidn thap. Didu nay |a do cdc nha may méi dua vao san xuat cé chi phi
khau hao cao va 4p luc trd no gdc cho ngan hang. Mang CN cao su cé doanh thu khoang 70 ty, tuy
nhién lgi nhudn chi dat 1.4 ty - 1.5 ty. (Bién LNR chi dat 2%).

Giai thé cong ty G6 Pong Phu va thanh l1ap cong ty ché bién gb méi. Do 2 ¢ dong Idn 1a DPR va
cong ty TNHH Ngoc Giau cé nhiéu bat dong trong cach lam viéc, 2 bén d3 thong nhat giai thé cong
ty GO Dong Phu. Sau d6, DPR s& thanh 1ap cong ty ché bién gd mdi véi vén du kién 60 ty VND,
chuyén san xuat phoi cao su (cdng suat 18.000 m3/nam), van ghép (9.000 m3/ndm), vién gb nén
(10.000 t4n/n3m). Trong ndm 2018 s& dwa nha mdy vao hoat ddng. V& co ciu s& hitu, Ddng Phu s&
chiém 90% von diéu 1&, 10% con lai huy déng tir cdc nha dau tu cd nhan.

K& hoach 2018. Trong ndm 2018, DN du kién s& khai thac 13,000 t&n cao su, thu mua 3,500 tan va
tiéu thuy 16,500 tan v&i don gia trung binh k& hoach 36.5 triéu VND/tan. Dy kién DT va LNTT cla DN
dat 731.7 ty VND (-31.8% yoy) va 189.6 ty VND (-30.4% yoy) . DPR ciing dy kién tra 45% bang tién

mat trong ndm nay.
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Trang| 2



DPR - CTCP CAO SU BDONG PHU
Phan tich tai chinh

21/03/2018
Don vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 1,100 924 855 853 1,071
LN gop 425 285 203 215 331
DT tai chinh 73 54 55 52 55
CP tai chinh (23) (19) (16) (6) (12)
Lai vay (5) (4) 2 3) (8)
CP béan hang (18) (19) (16) (15) (15)
CP QLDN (56) (51) (65) (66) (78)
L&i/l6 HDKD 401 250 160 181 281
TNhap khac (rong) 7 6 30 9 6
LN trwéc thué 409 256 190 189 287
LN sau thué 368 214 156 161 240
LN CPb thiéu sb ) 0 11 8 14
LN Cty me 369 214 145 153 226
EPS 8,580 4,966 2,557 2,284 5,262
TS ngén han 1,485 1,132 1,200 1,170 1,192
Tién va TD Tién 762 599 749 622 519
Phai thu ngén han 131 80 118 57 80
Tén kho 254 140 128 113 131
TS ngén han khéac 76 37 36 39 53
TS dai han 1,843 2,180 2,193 2,277 2,292
Phai thu dai han - 52 46 59 58
TSCD 1,602 687 634 714 1,205
TSCP hitu hinh 642 686 632 712 1,095
TS thué tai chinh - - - - -
TSCP v6 hinh 0 2 1 2 1
TS d& dang dai han - 1,206 1,298 1,267 845
TS dai han khac 11 10 17 19 37
Téng TS 3,328 3,312 3,393 3,448 3,483
No phai tra 607 658 722 794 843
No¢ ngén han 386 268 290 265 228
Vay ngan han 139 68 92 61 6
No dai han 221 390 432 529 616
Vay dai han 55 206 221 211 219
Vén chi sé hivu 2,299 2,654 2,672 2,654 2,640
Vén gop 430 430 430 430 430
LN chwa phan phéi 786 709 661 578 528
Tdng ngudn vén 3,328 3,312 3,393 3,448 3,483
% yoy DTT -16.0% -7.4% -0.2% 25.5%
Bién In gop 38.6% 30.9% 23.7% 252% 30.9%
Lai vay/ DTT 0.5% 0.5% 0.3% 0.3% 0.7%
CP ban hang / DTT 1.7% 2.1% 1.9% 1.7% 1.4%
CP QLDN/DTT 5.1% 5.5% 7.7% 7.7% 7.2%
Bién In thuan 334% 232% 182% 18.9% 22.5%

BSC Research
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DTT téang 25.6% yoy do trung binh gia cao su
tang lén mirc 39.9 trieu VND/tAn (+22.8% yoy) va
gia gb cao su da tang 30-40% lén 230 triéu
VND/ha.

DN ludn c6 mét khoan DT tai chinh tir tién gli
khoang 50 ty VND hang nam.

Tién va twong dwong tién ctia DN 16n gitp DN
dam bao dwoc cac khoan chi thwong xuyén va
nhan dwgc mét khodn DT tai chinh hang nam.

TSCD hiru hinh téang do tang tir XDCB cua vwon
cao su ctia DN. TS d& dang dai han da chuyén
mot phan sang vudn cay cao su.

Bién LN clia DN c¢6 xu hwéng téang do sw phuc
hdi gia cao su. Thém vao do, gia gb cao su ting
cao nhw da phan tich & trén cling hé tro' cho bién
LN cua DN.
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MOT SO CHi TIEU TAI CHINH CO BAN
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2013 2014 2015 2016 2017
1. Kha nang thanh toan
Hsb TT ngan han 3.85 4.23 4.13 4.41 5.23
Hs6 TT nhanh 3.00 3.57 3.57 3.84 4.42
2. Co’ cau vén
TSNH/ TTS 0.45 0.34 0.35 0.34 0.34
TSDH/ TTS 0.55 0.66 0.65 0.66 0.66
Hsé No/ TTS 0.18 0.20 0.21 0.23 0.24
Hsé Ng/ VCSH 0.26 0.25 0.27 0.30 0.32
No ngén han/ TTS 0.12 0.08 0.09 0.08 0.07
No DH/TTS 0.07 0.12 0.13 0.15 0.18
3. Nang lwc hoat dong
Vquay hang tén kho 2.8 3.2 49 5.3 6.1
Vquay phai thu 21.0 36.3 39.6 40.1 47.5
Vquay phai tra 126.2 80.4 1258 1104 1259
Sé ngay HTK 129.7 113 75 69 60
S6 ngay phai thu 17.4 10 9 8
Sé ngay phai trd 2.9 5 3 3 3
CCC 144.2 118 81 75 65
4. Kha nang sinh l&i
LNST/DTT (%) 33.4% 23.2% 18.2% 18.9% 22.5%
LNST/VCSH (%) 16.0% 8.1% 5.8% 6.1% 9.1%
LNST/TTS 11.1% 6.5% 4.6% 4.7% 6.9%
LN tr HDKD/DTT 36.5% 27.1% 18.7% 21.2% 26.3%
5. M6 hinh DuPont (5 nhan t6)
TTS/VCSH 1.45 1.25 1.27 1.30 1.32
DT/TTS 0.33 0.28 0.25 0.25 0.31
EBIT/DT 0.38 0.28 0.23 0.23 0.28
EBT/EBIT 0.99 0.98 0.99 0.99 0.97
I8i rong/LNTT 0.90 0.84 0.82 0.85 0.84
6. Pinh gia
PE 4.8 8.2 16.0 17.9 7.8
EV/EBITDA 0.8 0.8 0.8 0.8 0.8
EPS 8,580 4,966 2,557 2,284 5,262
BVPS 53,456 51,057 50,605 49,536 48,663
7. Tang trwdng ( %yoy )
TTS 0% 2% 2% 1%
No 8% 10% 10% 6%
DTT -16% -7% 0% 26%
LN gop -33% -29% 6% 54%
LNST -42% -27% 3% 49%
EPS -42% -49% -11% 130%

BSC Research

Kha nang thanh toan dworc cai thién qua tirng
nam, thanh khoan ddi dao.

Co cau tai san:

Co cAu tai san hién nay & mirc 35% TSNH, 65%
TSDH.

Ty trong no' ¢6 xu hwéng tang do DN dang dau tw
vao giai doan KTCB cla vwdn cao su.

Doén bay TC téng nhe.

Ning Iwc hoat ddng dwoc cai thién. Sé ngay
HTK gidm do DN giam trir hang tén kho cho quy
1/2018, s6 ngay phai thu gidam khién cho vong
quay ti&n mét ctia DN duworc cai thién.

Kha ning sinh l&i dwoc cai thién. Cha yéu do
gia cao su va gia gb tdng manh nhw da phan tich
& trén.

Cac chi s6 dinh gia: Kha hap dan so véi trung
binh nganh (Trung binh nganh tai Viét Nam c6 P/E
= 8.6x)
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QUAN DPIEM KY THUAT _ Theo doi
21/03/2018

Diém nhan ky thuat:

- Xu huwéng hién tai: Tich lGy trung han

- Chi bao xu hwéng MACD gan murc 0 va bam sat dwong tin hiéu, két hop véi xu huwéng di ngang
cta chi bao RSI, cling ¢b xu hwéng tich Iy cta cb phiéu.

- Thanh khoan: gia tri thanh khoan thap trung binh 10 phién dat khoang 546 triéu déng/phién.

Nhan dinh: Cé phiéu DPR dang trong xu hwéng di ngang bién dong trong khodng 39.5 — 41.5.
Cac chi bao tin hiéu cho thay kha nang gia cb phiéu cé thé sé tiép tuc xu hwéng di ngang trong
khoang nay trong thoi gian toi.

Khuyén nghi: Nha dau tw tiép tuc theo dai dién bién cd phiéu, va cé thé tan dung nhip dao doéng

ctia cb phiéu dé giao dich ngan han. Gia hop ly 39.5. Gia muc tiéu 41.5. Cat 16: mat ngudng hé tro
38.7.

Db thi k thuat

DPR-Dally 21003/2018 Open 32.8, Hi 38.3, Lo 39.75, Close 28.8 (0.0%)
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Disclaimer

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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