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Gia muc tiéu 9,837
Gia dong ctra 7,900
Upside 24.5%
Nguyén Tuan Anh (PTKT)
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Gia muc tiéu N/A
Cut loss N/A
Dir liéu thj trweong

S6 lwong cp (tr. Cp) 73.20

Vén héa (ty ddng) 725

Gi4 cao nhat 52 tudn 14,300
KLGD Tbinh 10 ngay 102,986
Cé dong Ién

Cao su Dék L&k 66.60%
Nguyé&n Thj Hai 0.66%
Nguyé&n Thi Minh Thuan 0.48%
Van Ble Lw 0.27%

Dién bién gia

Téng quan cong ty

DRI hién dang tap trung khai thac cao
su tai Lao va Campuchia. Diéu nay
gitip doanh nghiép tan dung dwoc tién
thué d4t va nhan cong gia ré.

Cac bao cao khac
link

BSC Research

BSC

TANG TRUONG XUAT KHAU

Pinh gia

Chung t6i khuyén nghi MUA c6 phiéu DRI véi gia muc tiéu 9,837
VND/cp, upside 24.5% so v&i gia dong ctra ngay 5/6/2018 dwa theo
phwong phap P/E. Hién nay DRI dang dwgc giao dich v&i mirc P/E
= 3.95x, th&p hon so v&i mire trung binh nganh hién nay la 7.43x.

Dw bao KQKD

BSC du bao, nam 2018, DTT va LNST cta DRI 1an lwot dat 604 ty
VND (+2.8% yoy) va 102 ty VND (-29.2% yoy) twong dwong véi
EPS 2018 = 1,324 VND/cp dwa trén gia dinh (1) gia ban binh quan
cla doanh nghiép dat 32.8 triéu VND/ha, (2) Dién tich thu hoach
cua DRI dat 8,246 ha (+6% yoy) va (3) san lwgng tiéu thy mad theo
wéc tinh ciia BSC dat 18,500 tan (+0.02% yoy).

Catalyst

- Vuwdn cay co dd tudi tré, cé lgi thé vé chi phi va nhan céng gia ré
tai Lao.

- Dakruco thoai vdn tai DRI, giam ty 1& sé& hivu xubng 51% trwéc
thang 9/2018.

Rui ro Pau tw
- Bién dong vé gia cao su

Luan diém Dau tw

San lwong tiéu thu dw kién nam 2018 dat 18.500 t&n (+0.09%
yoy). DN sé dwa vao khai thac thém 400 ha trong nam nay.

Dw kién ting san lwong xuat khau Ién 30%. Trong ndm 2017,
san lwong xuat khau ctia DN chi dat 9.52%, con lai la ban ndi dia.
Trong nam 2018, DN s& ddy manh xuét khdu sang cac thj truéng
m&i nhw My, Blc,... cling mot sé khach hang quan thudc clia
Dakruco. Do d6, ching t6i danh gia day la ké& hoach co thé thuc
hién dwoc trong nam nay.

Gia ban trung binh dw kién dat 32.8 triéu VND/tan (-4.3% yoy).
Gi4 cao su trén thé gidi dwoc dw bao sé gidm tir 5%-8% trong ndm
nay khién cac DN cao su déu giam ky vong vé gia ban.

Dw an tréng chudi tai Daklak vé&i téng vén dau tw 66 ty VND.
DN du kién sé tréng 156 ha chudi trong ndm 2018 va 2019, nguén
vbn chi yéu dén tir vén ty c6 (20 ty VND) va LNST (21 ty VND).
DN dw kién sé thu hoach va mang vé doanh thu tlr ndm 2019 va dw
kién thdi gian hoan vén 14 2 nam.

Ké hoach mua lai cty Café Thuan An nham muc dich tim kiém
quy dat sach dé phat tri&n néng nghiép. Cong ty dw kién sé mua
trén 50% dé chi phdi cong ty.

Ké hoach 2018. DT va LNST lan lwot dat 625 ty VND (+7.4% yoy)
va 113 ty VND (-21.5% yoy). C6 ttrc chi tra trong ndm 2018 du kién
sé tra 10% bdng ti&n mat. DN ciing sé chuyén sang niém yét san
HoSE ngay khi du diéu kién chuyén san.


mailto:tamvc@bsc.com.vn
mailto:anhnt@bsc.com.vn
https://www.bsc.com.vn/Report/ReportsInCategory/1

DRI - CTCP PAU TU CAO SU PAK LAK
Bao cdo cap nhat B S C
5/6/2018

KQKD 2017 kha quan. Trong ndm 2017, DTT va LNTT cGa DRI dat 586.8 ty VND (+46.4% yoy) va
152.8 ty VND (+444.9% yoy). LN d6t bién nay la do san luvgng thu hoach tdng 17.5% yoy va gia ban
trung binh da tang 25.9% yoy.

San lwgng tiéu thu dy kién nam 2018 dat 18.500 tin (+0.09% yoy). DRI |a doanh nghiép cé vuon
cay tré, do tudi cay trung binh 5.7 tudi. Trong ndm 2017, DN d3 khai thac dwoc 18,480 tan (+17.5%
yoy) véi ndng suat trung binh 2.37 tadn/ha. Trong ndm 2018, DN du kién s& dwa thém khodng hon
400 ha vao thu hoach va khai thac duoc 18.500 tan. Tinh dén hé&t 5T2018, DN d3 khai thac dwoc
5,693.5 t4n cao su va tiéu thu dwgc 7,213.21 tan. Ching t6i lwu y, 1Q2018 13 thai gian thap diém
cla thu hoach cao su. Do d6, ching téi danh gid ké hoach d&t ra cia doanh nghiép la kh3 thi.

Dv kién ting san lwgng xuat khau 1én 30%. Trong ndm 2017, san lugng xuat khiu cha DN chi dat
9.52%. Loai cao su xuat khau chu y&u cla DRI [ SVR3L va SVR60 chiém 70% lwong xuat khiu. Dy
kién tang san lwgng xuat khau 1én 30% trong ndm 2018 13 kha thi do (1) DRI cé thém mét lwgng 16n
khach hang quen tir Dakruco, (2) Dy ki€n m& réng sang céc thij truérng méi nhu My (nhu cdu cao su
I&n dé san xuat 16p xe), Dirc,... Gid ban xuat khau dy kién dat 1,450 USD/t4n, cao hon gia ndi dia du
ki€n 9%. Trong 572018, DRI d3 xuat khau duoc 1,630.8 tan (22.6% san lwong tiéu thu).

Gida ban trung binh duy kién dat 1.366 USD/tan (-9.3% yoy). Trong ndm 2017, gid ban cao su cla DN
d3 tdng manh |&n murc 34.26 triéu VND/tan (+25.9% yoy) do thiéu hut ngudn cung tam thoi trén thé
gidi. Tuy nhién, gid cao su dugc du bao s& gidm tir 5% - 8% trong ndm 2018 khién cac doanh nghiép
cao su dat ké hoach gid ban kha than trong. Tinh dén hét 5T2018, gid ban cao su binh quan dat
1,417.7 USD/tan (-9.8% qoq). V&i dién bién gid cao su hién nay va trién vong 2018, BSC ky vong gid
cao su sé gitt @ mirc nhu hién nay.

DRI dang dong thué 1%/tdng doanh thu tai Lao, chi cé phan loi nhuan nao chuyén vé Viét Nam
ma@i bi danh thu€ 20% (sé& dugc khiu trir phan thué da déng tai Lao). DRI dang xin giam thué€ TNDN
xudng 15% (hién DRI d3 trinh téng cuc thué&), mirc thué suat bing véi cac doanh nghiép cling nganh.
Dw an trong 158 ha chudi tai Daklak v&i téng von dau tw 66 ty VND. Dy kién trong 56 ha trong
ndm 2018 va 102 ha trong ndm 2019. Ngudn vn s& dén tir von tu c6 (20 ty VND), LNST ndm 2019
(21 ty) va tr nha dau tu (25 ty VND). V&n nay duoc sir dung dé thué dat, xay 2 kho lanh va chi phi
tréng chudi. DN duy kién s& thu hoach va mang vé doanh thu tir ndm 2019 va duy kién thoi gian hoan
von la 2 nam.

K& hoach mua lai cty Café Thuan An nhdm muc dich tim ki€ém quy dat sach dé phat trién nong
nghiép. Hién Café Thuan An cé quy dat trong ca phé khodn 200ha v&i VCSH clia nha nuéce 30 ty
VND. C6ng ty du dinh s& mua trén 50% dé chi phdi cong ty.

K& hoach 2018. Trong ndm 2018, DN dat k& hoach DT va LNST Ian luot dat 625 ty VND (+7.4% yoy)
va 113 ty VND (-21.5% yoy). C8 tirc chi tra trong ndm 2018 duy kién sé& tra 10% bang tién mat. DN
cling dy kién s& niém yé&t trén HoSE ngay khi d diéu kién, cé thé sau khi bdo cao kiém todn 2018
duogc céng bb. (cty bi vudng yéu té loai trir cha kiém todn, 2016).

Dakruco thoai vn tai DRI. Dakruco s& ban ra 11,41 triéu c8 phiéu, gidm ty 1& s& hitu xudng 51%
theo quy dinh clia nha nuéc. Qua trinh s& dugc hoan tat trong ndm nay va du kién s& trwdc thing
9/2018.
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Pon vi: ty déng 2015 2016 2017 2018F

Doanh thu thuan 413 401 587 604

LN gép 88 134 261 187

DT tai chinh 4 5 3 5

CP tai chinh (67) (57) (43) (30)

Lai vay (56) (48) (37) (21)

CP ban hang 7 9) (8) )

CP QLDN (14) (13) (22) (23)

L4i/ld HDKD 5 59 190 120

TNhap khac (rong) 0 (31) (37) 2

LN trwéc thué 5 28 153 125

LN sau thué 1) 22 144 102

LN CD thiéu sb - -

LN Cty me ) 22 144 102

EPS (20) 296 1,971 1,324

TS ngén han 60 84 151 173

Tién va TD Tién 13 34 94 97

Phai thu ngén han 14 13 7 13

Tbén kho 21 26 49 63

TS ngén han khac 12 11 0.5 0.5

TS dai han 1,519 1,334 1,365 1,317

Phai thu dai han - -

TSCD 1,224 1,122 1,164 1,193
TSCB hiru hinh 1,223 1,121 1,163 1,193
TS thué tai chinh - -

TSCD v6 hinh 1 1 0 0
TS d& dang dai han 281 199 185 107
TS dai han khac 14 14 17 17
Téng TS 1,579 1,418 1,516 1,490
No phai tra 806 675 616 561
No ngén han 283 256 260 346
Vay ngén han 235 206 209 267
No dai han 523 419 356 215
Vay dai han 523 419 356 215
Vén chi s& hivu 773 743 900 929
Vén gép 732 732 732 732
LN chwa phan phéi (52) 27) 81 105
Tdng ngudn vén 1,579 1,418 1,516 1,490
% yoy DTT -3% 46% 3%
Bién In gop 21.4% 335% 44.5% 31.0%
Lai vay/ DTT 13.6% 12.1% 6.4% 3.5%
CP ban hang / DTT 1.6% 2.2% 1.4% 1.4%
CP QLDN/DTT 3.3% 3.3% 3.8% 3.8%
Bién In thuan -0.4% 54% 24.6% 19.9%

BSC Research

BSC

DTT 2017 +46.4% yoy do tang trwdng san lwgng
1 va gia ban. San lwgng nam 2017 da tang
17.5% yoy, gia ban da tang 25.9% yoy.

Chi phi lai vay giam do doanh nghiép da tra
khoang 63 ty vay dai han (chi con ng VCB chi
nhanh Lao) trong nam 2017.

CP QLDN tang manh do tdng manh khoan dich
vu mua ngoai va chi phi khac.

Tién va twong dwong tién tang manh, chiém ty
trong I&n trong TS ngan han cta DN va téng
manh trong nam 2017.

HTK chiém ty trong I&n trong TSNH. Trong
n&m 2017, DN da tang du trir thanh phdm dé ban
trong 1Q2018. Lwong thanh pham du trir d& ban
hét trong thang 2/2018.

No’ dai han giam do DN tra hét no clia can bod
CNV va cdng ty Dakruco.

Bién lei nhuan gop tang do gia ban cao su tang
trong ndm 2017 nhw da phan tich & trén.

Chi phi lai vay giam do DN tra bét no dai han,
gidm bdt ap Iwc tra lai vay cho DN. |

Trang| 3



DRI - CTCP PAU TU’ CAO SU PAK LAK
Phan tich tai chinh B SC

5/6/2018
MOT SO CHi TIEU TAI CHINH CO BAN
2015 2016 2017  2018F
1. Kha ning thanh toan Kha nang thanh toan thép, tuy nhién dang dwoc
Hsé TT ngan han 021 033 058 050 cai thign.
Hsé TT nhanh 0.10 0.18 0.39 0.32
2. Co’ cdu von
TSNH/ TTS 004 006 010 012 g: °§§l taisan: 00% TSDH
TSDHITTS 096 094  0.90 0.88 10%CTZ£T'|U. gitr co cau tai san mire 90% :
HsO No/ TTS 0.51 0.48 0.41 0.32 No ¢ xu hwéng gié]m CI:“] yéu do giém no dai
Hsé No/ VCSH 1.04 0.91 0.68 0.52 han do DN khéng can dau tw qua nhiéu vao vuon
No ngén han / TTS 018 018  0.17 0.23 cay. .
Don bay tai chinh giam.
No DH/TTS 0.33 0.30 0.23 0.14
3. Nang lwc hoat dong
Vquay hang tn kho 1554 1144  8.68 7.42 S6 ngay HTK téng manh, sb ngay phai thu gidm
Vquay phai thu 28.98 3045 7951  46.45 manh va so ngay phai tré giam manh.
Vquay phai tra 433.4 96.8 434.0 526.77
S6 ngay HTK 23.5 31.9 42.1 49.2
Sé ngay phai thu 12.6 12.0 4.6 7.9
Sé ngay phai tra 0.8 3.8 0.8 0.7
ccc 35.2 40.1 45.8 56.4
4. Kha néng sinh loi
LNST/DTT (%) -0.4% 5.4% 24.6% 16.9% Kha né\ng sinh I&i dworc cai thién do gid cao su
LNST/TTS 0.1%  14%  9.8% 6.8% 17.5% la diém h tro cai thién bién lgi nhuan cla
LN t» HDKD/DTT 1.2% 14.8% 32.4% 19.9% DN.
5. M6 hinh DuPont (5 nhan td)
TTSIVCSH 2.04 1.91 1.68 1.60
DT/TTS 0.26 0.28 0.39 0.41
EBIT/DT 0.15 0.19 0.32 0.24
EBT/EBIT 0.08 0.37 0.80 0.86
14 rong/LNTT (0.29) 0.77 0.94 0.82
6. Dinh gia
PE (561.4) 38.3 57 6.0 Céc chi sé dinh gia: EPS 2017 tdng manh do gia
EV/EBITDA 26.3 7.0 7.1 8.3 cao su tang manh.
EPS (20) 296 1,869 1,324
BVPS 10,560 10,150 12,295 12,691
7. Tang trwéng ( %yoy )
TTS -10% 7% 2%
No -18%  -10% -15%
DTT 3% 46% 3%
LN gop 52% 94% -28%
LNST NIM  567% -29%
EPS N/M  567% -33%

BSC Research
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QUAN DIEM KY THUAT _ Theo Déi
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QUAN DIEM KY THUAT _ Theo D6i

DPiém nhan ky thuat:

- Xu huéng hién tai: Gidm gia dai han, Bi ngang ngan han

- Chi bao xu huong MACD di ngang va bam sat duong tin hiéu, két hop chi bao RSI van dong &
murc th&p, cho thdy xu hwéng di ngang ctia cb phiéu.

- Thanh khoan: gia tri thanh khoan thap trung binh 10 phién dat khoang 0.87 ty déng/phién.

Nhan dinh: DRI dang trong xu hwéng gidm gia dai han. Hién tai, gia c6 phiéu dang bién déng bén
duwéi dwong SMA 20 va c6 xu hwéng di ngang trong bién dd 9.7 — 9.9. Cac chi bao k¥ thuat cho
thay gia cb phiéu cé thé sé tiép tuc di ngang trong thoi gian téi.

Khuyén nghi: Nha dau tw tiép tuc theo ddi dién bién cb phiéu

D6 thj ky thuat

DRI - Daily 13/04/2018 Open 9.9, Hi 9.9, Lo 9.6, Close 9.7 (-2.0%) MA(Close,20) = 10.20, =10.49, -064
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“WMACD(12,26) = 0.28, Signal(12,26,9) = -0.26

Created with AmiBroker - advanced charting and technioal analysis software. hittp://waw amibroker com
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Disclaimer

Ban bao céo nay ctia Cong ty Cd phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
cta cd phiéu ciia doanh nghiép. B&o céo nay khéng dwoc xay dwng dé& cung cap theo yéu cau cla bét ky tb
chtrc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban bao c&o nhw la ngudn tham khéo trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay dwoc dwa trén
nhirng nguén di liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién
Viet Nam (BSC) khéng dam bao réng cac ngudn théng tin nay 1& hoan toan chinh xac va khoéng chiu bat ky mot
trach nhiém nao ddi véi tinh chinh xac cta nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw
khong chiu trach nhiém vé nhirng thiét hai d6i voi viéc st dung toan bo hay mét phan ndi dung ija ban bao cao
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao cao nay dua trén sw can nhac can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhlen nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can
béo trwéc. Ban bao cao nay c6 ban quyén va la tai sén ctia Cong ty C6 phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sy ddng y ctia BSC déu trai
luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc ndo hodc (i) dworc cung cip néu khong dwoc sy chap thuan ctia Cong ty Cé 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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