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Khuyén nghi

MUA

CTCP Cao su Déng Phu (HSX: DPR)

Chuyén minh

BSC

Gia hién tai: 94,000 Ngay viét bdo cdo: 05/04/2022 CO CAU c6 PONG

Gia muc tiéu truwdc day C6 phiéu lwu hanh (Triéu) 43 GVR 55.81%

Gia muc tiéu (1 nam) 110,000 V&n hda (ty dong) 3,913

Ty suat ¢ tirc 1.6% Thanh khoan binh quén 6 thang: 812,821

Tiém ning ting gid 17% S& hitu nudc ngoai N/A

Bé phén Retail Research: QUAN DIEM DINH GIA

L€ Hiru Ngoc Chuing t6i khuy&n nghi MUA d8i véi ¢8 phiéu DPR véi mirc gia muc tidu 13 110,000 VND duoc

ngoclh@bsc.com.vn xac dinh bdi phuong phap dinh gia tirng phan SOTP (DCF) cadc mang thu nhap chinh clia DPR
tlr d6 murc gid tri hgp ly dwoc xéc dinh 1a 110,000 VND/CP tuong ng véi mic P/E muyc tiéu

Chuyén vién phdn tich kj thugt: 2022 = 10.6x — va bing mitc P/E trung binh 3 ndm cua c6 phiéu.

(Danh cho NDT ngdn han) ,

V@i Viét Anh DY BAO KQKD

vinhtg@bsc.com.vn BSC du bdo KQKD ctia DPR trong ndm 2022: DTT va LNST&CPTS cla DPR Ian lwot dat 1,314 ty

Gia khuyén nghi: 106,500 VND  yNp (+8.2% YoY) va 445 ty VND (-0.8% YoY), EPS FW2022 = 10,345 VND/CP, twong (tng vdi

Gia cat lo: 91,000 VND

Bang so sanh gia CP va VN- Index
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mirc P/E FW2022 = 9.1x, dya trén gia dinh:

+ Doanh s6 mu cao su dat 921 ty VND (+7% YoY) nh& gid ban tang 5% YoY, dat 42.8 triéu
VND/tan va san lugng tiéu thu dat 21,492 tan (+2% YoY).

+ Thu nhép tir chuyén giao dat dat 140 ty VND (-46% YoY) vd&i dién tich chuyén giao ky vong
dat 140 ha (-46% YoY) do tién dd bi tri hodn béi covid, gia dén bu gitt mirc 1 ty VND/ha.

TRIEN VONG PAU TU

*  Trién vong chuyén minh trong dai han, giam dan phu thuéc vao kinh doanh cao su nh& (1)
ké& hoach phat trién khu cdng nghiép va (2) thu nhap tir chuyén nhuong dat.
*  Hudng lgi tir sy hoi phuc nhu cau tiéu thy cao su toan ciu, doanh thu ma cao su DPR ting

+7% YoY.

RUI RO

* RUi ro khong tring thau cac dy an KCN Bic Dong Phi va Nam Déng Phi mé rong

= RUiro gia dén bu thap hon ky vong.

CAP NHAT DOANH NGHIEP

*  San lugng tiéu thu 2M.2022 dat 1,363 tan (+33.9% YoY) véi gid ban dat trung binh 41.61
triéu VND/tan (-10% YoY) tir d6 ghi nhan doanh thu md cao su dat 56 ty VND (+17%

= Lginhuin gdp 2M.2022 dat 21 ty VND (+125% YoY)
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Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 YOY)'
VNIndex (LHS) DPR (RHS)

2021 2022F Peer VN-Index
PE (x) 9.1 9.1 17.2 14.7
PB (x) 1.8 1.6 2.7 1.9
PS (x) 3.2 2.9 2.2 1.5
ROE (%) 19.1 16.2 15.8 13.3
ROA (%) 12.6 11.4 2.6 2.4
EV/ EBITDA (x) 7.7 7.5 16.5 13.9

2019
Doanh thu thuan 1,033
Lgi nhuan gop 270
Lgi nhun sau thué 191
EPS 4,558
Tang trudng EPS (%) -22.3
No rong/ VCSH (%) 64.1

2020
1,138
320
212
4,435
-2.7
62.4

2021 2022F
1,215 1,314
433 477
491 484
10,752 10,345
142.4 -3.8
43.6 40.9
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TONG QUAN DOANH NGHIEP

Cdng ty C6 phan Cao su Dong Phi (HSX: DPR) c6 tién than Pdn dién Thuan Lgi cia Céng ty Michelin Phdp, dwoc hinh thanh vao khoang
thédng 6 ndm 1927. Sau thgi gian dai hoat déng dudi hinh thirc doanh nghiép nha nudc tryc thude Téng cuc Cao su Viét Nam, CTCP Cao
su Péng Phu chinh thirc dugce ¢d phan hda vao ngay 13/11/2006 va niém yét trén san ching khodn HOSE sau d6 1 ndm, vao ngay
30/11/2007 v&i m3 c6 phi€u DPR. Hién nay, DPR |a mot trong nhitng thanh vién c6 quy mé I&n nhat va hoat déng hiéu qua nhat trong
Tap doan Cong nghiép Cao su Viét Nam (HSX: GVR).

Bang 1: Co cau t6 chirc DPR

Céng ty con Ty |é s& hitu Hoat ddng kinh doanh
CTCP Cao su Dong Phu — Dak Nong 88.41% Tréng, khai thac va ché bién mu cao su
CTCP Cao su ky thuat Ddng Phu 76.83% San xudt, kinh doanh ném, gai
CTCP Cao su Ddng Ph - Kratie 58.34% Trong, khai thac va ché bién m{ cao su
CTCP Khu Céng nghiép Bac Dong Ph 51.00% Kinh doanh ha ting khu céng nghiép

Ngudn: DPR, BSC Research

DPR c6 duy nhat mét ¢ déng Ién, ddng thoi 1a cdng ty me GVR - Tap doan Céng nghiép Cao su Viét Nam. La thanh vién cla tap doan
dem lai rat nhiéu lgi ich cho DPR nhu: dwoc hd tro rat nhidu vé mat ki thuat, cdng nghé san xuét gitp cai nang cao hiéu qua khai thac,
ché& bién mu; ddng thoi DPR c6 thé Oy thac Tap doan xuat khau gitp gia tang kha ndng ti€p can thj truong.

Hinh 1: Co’ cau ¢6 déng DPR tai 05/04/2022 (%)

GVR = Khac

Ngudn: DPR, BSC Research
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Ké& tir khi thanh 1ap, DPR luén tap trung vao mang kinh doanh cét 18i 1a khai thac va ché& bién md cao su. Hién tai, DPR dang quan ly hon
9,300 ha d4t cao su tai tinh Binh Phudrc, gan 6,500 ha tai Campuchia va khoang 750 ha tai tinh Dk Nong. Cong suat ché bién clia DPR
hién dat hon 22,000 tan mG/nam, cu thé gdm: nha may Tan Lap chuyén san xuit mud Latex véi cdng suat 6,000 tdn/ndm va nha may
Thuan Pha chuyén san xudt ma khdi véi cong suit 16,000 tdn/nam; cic sdn pham chinh la: Latex HA, Latex LA, SVR 10, SVR 20, SVR
3L...5an pham mu ca DPR dugc tiéu thu ca trong nwdc va xuat khiu, trong d6 noi dia chiém khoang 70% véi khach hang chinh 1a cac
cbng ty thuong mai (mua va xuat khau) va cédc doanh nghiép sdm I6p. Nh&r d6 tudi trung binh ciy cao su tré nén DPR 1 m6t trong nhirng
doanh nghiép cé ndng suat ché bién md cao nhit nganh tir d6 cai thién hiéu qua hoat déng.

Hinh 2: So sénh dién tich dat cao su quan ly (ha) Hinh 3: San lwg'ng ma tiéu thu ndm 2021 (tan)
25,000 23,564 40,000
35,115
35,000
20,000
30,000
16,550
15,000 13,410 25,000
20,000 16,923
10,000 8,810 15,000 13,364
10,000 8,460
5,000
5,000
PHR DPR TRC DRI PHR DRI DPR TRC
Ngudn: BSC Research tdng hop Ngudn: BSC Research tdng hop

Ngoai ra, nham tan dung lgi thé quan Iy quy dat I&n va dinh hwéng phat trién khu cdng nghiép clia Nha nwéc, DPR d3 cung véi CTCP Cao
su Binh Phuwéc va CTCP Khu cong nghiép Nam Tan Uyén (Upcom: NTC) thanh 1ap CTCP Khu céng nghiép Bic Déng Phu vao ndm 2009 dé
phét trién hai khu cong nghiép Bac Péng Phd va Nam Ddng Phi. Nh& nhu ciu thué KCN cao va mic gid cho thué hap dan so véi cac tinh
canh tranh, hai KCN clia DPR d3 dat ty 1& |1ap day cao, cu thé: Nam Dong Phu va Bic Dong Phu d3 Ian lwot cho thué 52 ha va 132 ha —
tuwong (ng ty 1& 14p day 100% va 96%.

Hinh 4: Co’ cdu doanh thu DPR 2021 Hinh 5: Co’ ciu lgi nhuéan gép DPR 2021
MU cao su Thanh ly cdy cao su Khu cong nghiép Khac MU cao su Thanh ly cdy cao su Khu cong nghiép Khac
15%
4% 35%
10%
Ngudn: DPR, BSC Research Ngubn: DPR, BSC Research
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Bang 2: So sanh chi tiét quy md hoat déng cac doanh nghiép cao su

'BSC

Chi tiéu/Doanh nghiép Cao su Phwéc Hoa - PHR Cao su Dong Phu - DPR

Cao su Tay Ninh - TRC

Cao su Pik Lak —
DRI

Téng 23,564 ha, trong Téng 16,650 ha, trong dé:

Téng 13,410 ha, trong

Téng 8,810 ha tai

do: - 9,300 ha tai tinh Binh  d6: Lao
Dién tich dat cao su - 15,900 ha tai Phudc 7,000 ha tai
quan ly tinh Binh Duong - 6,500 ha tai Campuchia tinh Tay Ninh
- 7,664 ha tai - 750 ha tai tinh D3k 6,410 ha tai
Campuchia Nong Campuchia
Céng suat ché bién ma
” . 33,000 22,000 15,000 18,000
cao su (tdn/nam)
K& hoach phat trién
5,807 ha 2,000 ha - -
KCN
Ngudn: BSC Research téng hop
Hinh 6: Ban d6 cac dw an KCN ctia va clia PHR (mau doé)
HaiNghia ® % Nam T
. !'ldu 1
Ngudn: BSC Research
BSC Equity Research Bloomberg: RESP BSCV Trang |
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LUAN BPIEM PAU TU

K& hoach phat trién 2,000 ha khu cdng nghiép ky vong dem vé gan 700 ty VND tir ndm 2026. Theo quy hoach téng thé phat trién khu
céng nghiép giai doan 2020-2030 cla tinh Binh Phwdc, 2,000 ha dat trong téng 9,300 ha d4t cao su DPR s& dwoc DPR d4u tu phat trién
thanh khu céng nghiép hodc khu néng nghiép chat lwgng cao. Trong d6, 317 ha sé& danh cho mé rong KCN Bic Pong Phu, 480 ha md rong
KCN Nam Dodng Phu, con lai 1,203 ha s& dugc bd sung k& hoach giai doan sau. Dy kién hai dy an trén s& dwgc UBND tinh Binh Phudc
thong qua trong ndm 2022, tir d6 lan lwot di vao hoat ddng vao ndm 2023 d6i véi Bac Dong Phu va ndm 2026 véi Nam Dong Phu. BSC
cho rang, hai du an nay sé |ay day trong khoang th&i gian 10-15 ndm va dem vé gan 700 ty VND doanh thu cho DPR tir ndm 2026 nho
(1) Dy 4n dudng cao t6c ndi TP.HCM — Binh Duong (Thd Dau Mét) — Binh Phudc (Chon Thanh) ky vong sé di vao hoat déng tir ndm 2025,
gilp gidm tai ac tic tai cac tuyén duwong hién hitu dang xudng cap va (2) Ty 1é [3p day KCN tinh Binh Duong hién d3 dat mic cao — khoang
88%, v4i murc gia thué cao hon gan gdp 2 1an so vdi KCN tinh Binh Phuéc.

Bang 3: K& hoach phat trién 2,000 ha dat DPR

Gia cho thué ky vong

Dv an Dién tich bat thwong pham Thoi gian lap day (USD/m2/chu ky thug)
KCN Bic Dong Phi mé rong 317 ha 222 ha 10 ndm 65 USD
KCN Nam Déng Phi mé& réng 480 ha 336 ha 15 nam 70 USD
KCN, khu néng nghiép chat lugng cao 1,203 ha N/A N/A N/A

Ngubn: DPR, BSC Research

Hinh 7: Gia thué KCN tai Binh Phuwéc chi bing 50% so v&i tinh Binh Hinh 8: Dién tich KCN DPR cho thué dw phéng dat khoang 44 ha/ndm tir

Duong (USD/m2/chu ky thué) 2026
140 Doanh thu cho thué KCN (Ty VND) LHS ~  Dién tich cho thué (ha) RHS
120 Cho thué KCN Nam Ddng Phu
120 800 50
683 633 683 633 633
700 3 3 3 3 3 4
100
a4 44 44 44 a4 40
600
35
80 500 X . ) 20
60 =50% Cho thué KCN Bac Dong Phu
60 | 400 3‘9 3‘3 3‘9 25
300 20
40 22 22 22
15
200
" 10
69
100 s
0 0 5 0
KCN tinh Binh Phuérc KCN tinh Binh Dwong 2022 2023 2024 2025 2026 2027 2028 2029 2030
Ngudn: BSC Research téng hop Ngubn: DPR, BSC Research
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Hinh 9: Mang KCN ting dan ty trong trong co’ cdu DTT DPR (%) Hinh 10: Mang KCN ting dan ty trong trong co’ cdu LNG DPR (%)
M Cho thué KCN  mKhac M Cho thué KCN  mKhac
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Ngudn: DPR, BSC Research Ngudn: DPR, BSC Research

Thu nhap tir chuyén nhwgng dat wéc tinh khoang 200 ty VND/nam trong giai doan 2022-2030 — déng gép % lgi nhuan hang nam.
Cting nam trong quy hoach clia UBND tinh Binh Phuérc, 2,000 ha dat cao su khac clia DPR s& dugc UBND thu hoi dé phat trién cac dy én
khu cdng nghiép. Riéng trong nam 2021, UBND tinh Binh Phuéc da thu hdi 260 ha dat cao su DPR, thap hon so véi k& hoach ban dau 13
317 ha, gia dén bu thuc hién 1 ty VND/ha. Véi 1,740 ha dat con lai, BSC cho rang UBND s& chi thu hoi khodng 140 ha trong niam 2022
nham gidn k& hoach do Covid, sau dé thu hoi 200 ha/nam tir 2023; vdi gid dén bu tam tinh theo mirc d3 thuc hién trong ndm 2021, ké
hoach chuyén nhuong dat sé dem vé thu nhap it nhat khoang 200 ty VND/ndm cho DPR — wéc tinh chiém gan ...% loi nhuan hang ndm
cla doanh nghiép.

Nho (1) k& hoach phat trién 2,000 ha dat khu cdng nghiép va (2) thu nhap chuyén nhuong dat, mé hinh kinh doanh DPR dan bét su phu
thudc ddi véi hoat dong kinh doanh md cao su — von bién déng manh va bat dinh theo cung — ciu hang hda. BSC cho rang ké& hoach
chuyén d6i mé hinh kinh doanh cta DPR twong ddi phu hgp va sé& dem lai cho doanh nghiép trién vong ting trwéng tich cwc vé két
qua kinh doanh theo huéng 8n dinh va bén virng hon.

Hinh 11: Mang kinh doanh mu cao su giam dan ty trong trong co’ cdu DTT Hinh 12: Mang kinh doanh mi cao su gidm dan ty trong trong co ciu

DPR (%) LNG DPR (%)
B MU caosu MKhac M Cho thué KCN  m Khac
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0%
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Ngudn: DPR, BSC Research Ngudn: DPR, BSC Research
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Tiéu thy cao su toan cau ky vong tang +1.2% YoY chd yéu nho sy hdi phuc nhu cau sam 16p tir nganh 6 t (chiém khodng 70% san lugng
tiéu thu cao su thé& gigi) phuc vu cho ca hoat dong lap rdp méi va thay thé nhdm dép ng viéc giao thuong hang héa tré lai sau dich
bénh. Trong khi d8, ngudn cung lai bi &nh hudng tiéu cuc bdi thoi tiét va thiu hut lao dong & mot s6 qudc gia xuat khau chinh, tir d6
gay ra su thiéu hut, wéc tinh khodng 125,000 tan cho ca nam 2022 dan t&i kha ning ting gid cao su toan cau. Vi vay, BSC cho rang DTT
mang cao su cla DPR s& dat 921 ty VND (+7% YoY) véi (1) gid ban dat 42.8 triéu VND/tan (+5% YoY) va (2) san lugng tiéu thu dat
21,492 tan (+2% YoY) do viéc chuyén giao dat cho UBND lam dién tich khai thac gidm.

Hinh 13: Thi€u hut nguén cung cao su ty nhién trong ndm 2022 (triéu tdn) Hinh 14: Gia ban cao su RS$S4 héi phuc tir dau ndm 2022 (USD/100Kg)

® Nhu cau Ngudn cung & Thiéu hut (RHS) 300
14.300 0.250
14.232 250
14.200 ¢ o219
14.107 0.200 200
14.100 14.063
14000 0.150 150
0.125
13.900 13.804 0.100 o0
13.800
0.050 50
13.700
13.600 - 0
2021 2022F Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22
Ngudn: ANRPC, BSC Research Ngudn: ANRPC, BSC Research

? S
RUIRO DAU TV
RUi ro dau thau: Cac dy an KCN B3c Bong Phi va Nam Dong Phi mé rong sé dwoc UBND tinh Binh Phudc lua chon nha dau tu thong
qua hinh thirc d4u thau. Vi thé s& ton tai khd ndng DPR khéng tring thau cho cdc dy an nay, tir d6 anh hudng tiéu cyc dén dinh gid DPR
clia BSC. Tuy nhién, BSC cho rang kha ndng cao DPR s& |a don vj tring thau vi [ nha dau tu hién hitu tai cdc du 4n nay va d3 chirng minh
duoc hiéu qua dau tu.

RUGi ro giam gia dén bu: Mdrc gid dén bl cho 1,740 ha dat cao su con lai cia DPR hién chua dugc dam bdo, vi thé kha ndng gidm gid so
v&i mirc gia thuc hién 1 ty VND/ha trong ndm 2021 13 c6 thé xdy ra, tir d lam sut giam thu nhap dén bu cla DPR va anh huéng tiéu
cyc dén gia clia BSC. Tuy nhién, BSC cho réng rii ro giam gia nay tuong ddi thap, thay vao dé kha nang murc gia dén bu gia ting s& cé
xac suat cao hon do nhu cau thué KCN Binh Phuwéc cao nh& (1) hé théng giao thdng két ndi phat trién va (2) cac tinh canh tranh co ty 1&
|ap day cao va mirc gia cao hon nhiéu so vdi binh Phudc.

BSC Equity Research Bloomberg: RESP BSCV Trang |
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DU BAO KQKD

BSC du bdo KQKD DPR ndm 2022 nhuw sau: DTT va LNST&CDTS cla DPR [an lwot dat 1,314 ty VND (+8.2% YoY) va 445 ty VND (-0.8%
YoY), EPS FW2022 = 10,345 VND/CP, twong (ng véi mirc P/E FW2022 = 9.1x, dwa trén gid dinh:

+ Doanh s& mu cao su dat 921 ty VND (+7% YoY) nho gid ban tang 5% YoY, dat 42.8 triéu VND/tan va sdn lugng tiéu thu dat 21,492
tan (+2% YoY).

+ Doanh s6 thanh ly ciy cao su dat 145 ty VND (+19% YoY) nh& dién tich thanh ly du kién theo ké hoach cla doanh nghiép dat 593 ha
(+19% YoY).

+ Doanh thu cho thué 5 ha con lai cia KCN Bac Dong Phu dat 69 ty VND (+30% YoY) vdi gid thué dat 60 USD/m2/chu ky thué.

+ Thu nhéap tir chuyén giao dat dat 140 ty VND (-46% YoY) vdi dién tich chuyén giao ky vong dat 140 ha (-46% YoY) do tién d6 bij tri
hoan béi covid, gia dén bl gitt méc 1 ty VND/ha.

Bang 4: Dv phéng Két qua kinh doanh DPR (ty VND)

2019 2020 2021 2022F
Doanh thu thuan 1,033 1,138 1,215 1,314
MU cao su 781 748 860 921
Thanh ly cdy cao su 177 157 122 145
Khu céng nghiép 55 22 53 69
Khdc 20 211 180 180
Gid von hang ban -763 -818 -782 -837
Loi nhuén gop 270 320 433 477
Chi phi ban hang -19 -19 -31 -34
Chi phi QLDN (82) (92) (87) (94)
Li/16 HDKD 215 258 368 349
Doanh thu tai chinh 69 64 60 89
Chi phi tai chinh (23) (15) (7) (3)
L3i/16 khac 29 11 226 151
Lo'i nhuén trudc thué 244 269 594 586
Thué thu nhap DN (53) (58) (103) (102)
LN sau thué 191 212 491 484
CDTS 8 34 42 39
LNST - CDTS 183 178 449 445
EPS 4,558 4,435 10,752 10,345

Ngudn: BSC Research
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PINH GIA VA KHUYEN NGHI

Chang t6i khuyén nghi MUA d6i véi c6 phiéu DPR vdi gid muc tiéu 110,000 VND/CP. Mrc gid nay twong duong upside 17% (theo gia
tham chiéu ngay 05/04/2022 13 94,000 VND)

Chung téi st dung phuong phap dinh gia tirng phan SOTP (DCF) cdc mang thu nhap chinh cha DPR tir d6 xac dinh mdrc gid tri hop ly 13
110,000 VND/CP twong (rng véi mirc P/E muc tiéu 2022 = 10.6x — tvong dwong mirc P/E trung binh 3 ndm cla c6 phiéu. Pong thdi,
DPR cho thay muc dinh gia hap din do dang dwoc giao dich tai mirc P/E va P/B trugt [an lwot 13 8.8x va 1.8x thap hon mic trung binh
nganh 13 15.6x va 2.2x trong khi mtrc sinh I&i ROE & mirc cao nhat nganh 17.0%.

Bang 5: Dinh gia tirng phan DPR

Chi tiéu (Ty VND) NPV
Mang cao su 2,105
Thu nhap chuyén giao dat 845
KCN Bac Dong Phu 17
KCN Bac Dong Phi mé rong 555
KCN Nam Ddng Phi mé& réng 798
Tong gia tri 4,320
(+) Twong duwong tién va DTTCNH 1,290
(-) Vay ng'rong 313
(-) Loi ich CDTS 550
Gia tri rong 4,747
S8 lwong c6 phiéu lvu hanh (Triéu CP) 43
Gia tri ¢ phiéu (VND/CP) 110,395

Ngubn: BSC Research

Hinh 15: P/E DPR Hinh 16: P/B DPR
2xStd e em 1xStd em— Mean_PE 2XStd e e -lxStd em— \Mean_PB
o= w= +15td +2 5td DPR o= a= +15td +2 5td DPR
Ngudn: BSC Research Ngudn: BSC Research
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Bang 6: So sanh dinh gia cac doanh nghiép nganh cao su (Ty VND)

Z:BSC

Doanh nghiép/Chi tiéu Doanh thu Lo'i nhuan sau thué ROE (%) P/E P/B
PHR 1,945 478 14.9 22.9 3.9
DPR 1,217 431 17.0 8.8 1.8
DRI 586 84 11.3 16.9 2.0
TRC 417 97 6.2 13.9 0.9
Trung binh 124 15.6 2.2
Ngudn: BSC Research
CAP NHAT DOANH NGHIEP
Bang 7: Cap nhat DPR
Ty VND 2020 2021 %YoY Nhan xét
Doanh sé thuan 1,138 1,215 7% DTT DPR 2021 dat 1,215 ty VND (+6.8%% YoY)
M0 cao su 748 860 15% ch y&u nho su tang trwedng mang kinh doanh m
Thanh I céy cao su 157 195 225 cao SEJ c6t 16i v6i DTT dat 860 }\7 VND (+15% YoY),
tuy san lugng tiéu thu sut giam -13.3% YoY, dat
Khdc 233 233 0% 13,145 tan nhung nho thiu hut ngudn cung toan
Gia vén hang ban (818) (782) -4% cau gilp gia ban tdng manh, dat trung binh 42.7
L3i gop 320 433 359 triéu VND/tan (+20.3% YoY).
Thu nhap tai chinh o4 €0 % Thu nhép khac ting manh dat 226 ty VND (=20.5x
Chi phi tai chinh (15) (7) -54%  \s 2020) do ghi nhan thu nhap 260 ty VND tir
Chi phi ban hang (19) (31) 62% chuyén giao 260 ha dat cao su véi don giad 1 ty
Chi phi quan ly doanh nghiép (92) (87) 5% VND/ha cho UBND tinh Binh Phudc; thap hon ké
L5i/(13) tir hoat déng kinh doanh 258 368 22% hoach ban dau |4 chuyén giao 317 ha trong 2021.
Thu nhap khac, rong 11 226 1964% Cap nhat KQKQ 2M.2022:
L&i/(16) rong truéc thué 269 594 121% San lwong tiéu thu dat 1,363 tan (+33.9% YoY)
Chi phi thué thu nhap doanh nghiép (58) (103) 79% VGi gia ban dat trung binh 41.61 triéu VND/tan (-
L3i/(18) thun sau thué 212 491 132% 10%’YOY) tlr d6 ghi nhan doanh thu mu cao su dat
Loi ich clia c6 ddng thiéu sé 34 42 25% 36ty VND (+X17% Yov). , R R
Doanh thu go cao su dat 11 ty VND (cung ky = 0)
Doanh thu thanh ly cdy cao su va khac dat 15 ty
Lei nhuan chia C6 dong clia Cong ty me 178 449 152%  yND (+96% YoY)
Lo'i nhudn gop dat 21 ty VND (+125% YoY)
EPS 4,435 10,752 142%

Ngudn: DPR, BSC Research
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PHU LUC
KQKD (Ty VND) 2019 2020 2021 2022F LCTT (Ty VND) 2019 2020 2021 2022F
Doanh thu thu3n 1,033 1,138 1,215 1,314 (LB)/LNST 191 212 491 484
Gia v8n hang ban (763) (818) (782) (837) Khau hao va phan bé 102 116 124 135
Lgi nhuan gop 270 320 433 477 Thay d6i vén luwu dong 78 (242) (377) 96
Chi phi ban hang (19) (19) (31) (34) LCTT tir HP KD 371 86 238 715
Chi phi QLDN (82) (92) (87) (94)
L5i/16 HPKD 215 258 368 349 Tién chi mua TSCD (120) (94) (64) (55)
Doanh thu tai chinh 69 64 60 89 Pau tw khdc (52) 344 234 (11)
Chi phi tai chinh (23) (15) (7) (3) LCTT tir HD Pau tv (173) 249 170 (66)
Chi phi I3i vay (18) (14) (5) 2
Loi nhuan tir CTLD/LK 0 0 0 0 Tign chi tra c6 tic (208) (206) (197) (86)
L3i/16 khac 29 11 226 151 Tién tir vay rong 43 (76) (156) (39)
Lgi nhuan trudc thué 244 269 594 586 Tién thu khac 0 0 171 (10)
Thué thu nhap DN (53) (58) (103) (102) LCTT tir HD Tai chinh (164) (281) (182) (135)
LN sau thué 191 212 491 484
CbTS 8 34 42 39 Dong tién dau ky 277 312 366 593
LNST - CDTS 183 178 449 445 Tién trong ki 35 54 226 514
EPS 4,558 4,435 10,752 10,345 Déng tién cudi ky 312 366 593 1,106
CDKT (Ty VND) 2019 2020 2021 2022F Chi s8 (%) 2019 2020 2021 2022F
Tién va twong duong tién 312 366 593 1,106 Kha nang thanh toan
DAu tw ngén han 789 496 705 705 Hs6 TT ngin han 2.4 2.2 4.1 5.1
Phai thu ngén han 85 146 53 70 Hs6 TT nhanh 2.2 1.9 3.5 4.7
T6n kho 128 162 214 161
TS ngén han khac 97 57 61 66 Co' cau von
TS ngén han 1,411 1,228 1,626 2,109 Hs6 No/TTS 39.0% 38.4% 30.4% 29.0%
TS hitu hinh 2,208 2,277 2,294 2,349 Hs6 No/VCSH 64.1% 62.4% 43.6% 40.9%
Khau hao (645) (731) (820) (955)
TS d& dang dai han 255 167 129 129 Nang luc hoat dong
DT dai han 173 140 134 145 S8 ngay HTK 66 65 88 82
TS dai han khac 335 695 671 2,069 S8 ngay phai thu 8 11 8 6
TS dai han 2,326 2,547 2,408 2,344 S8 ngay phai tra 7 4 3 3
Téng TS 3,737 3,775 4,034 4,452 Ccc 66 72 93 84
Vay ngén han 106 104 29 0 Ti suat lg'i nhuan
No ngén han khac 486 452 370 411 Loi nhuan gop 26.2% 28.1% 35.6% 36.3%
Tong No' ngén han 592 556 399 411 LNTT 23.6% 23.7% 48.9% 44.6%
Vay dai han 175 105 25 15 ROE 8.1% 9.2% 19.1% 16.2%
Ng¢ dai han khac 692 789 801 867 ROA 5.2% 5.6% 12.6% 11.4%
Téng No' dai han 867 894 826 882
Téng No 1,459 1,450 1,225 1,293 Pinh Gia
Vén gbp 430 430 430 430 PE 30.9 33.2 9.1 9.1
Thang du vén cd phan 147 147 192 192 PB 2.2 2.2 1.8 1.6
LN chua phan phdi 161 154 459 755
Vén chi khac 1,033 1,061 1,185 1,200 Tang trudng
C6 dbng thiéu s6 506 533 544 583 Tang trudng DTT 0.3% 10.1% 6.8% 8.2%
Tdng Vén chl sé hivu 2,278 2,325 2,809 3,159 Tang trudng EBIT -26.0% 20.1% 42.5% -5.2%
Téng ngudn vdn 3,737 3,775 4,034 4,452 Tang trwdng LNTT -19.2% 10.4% 120.6% -1.4%
SLCPLH (Triéu CP) 30 30 43 43 Ting trudng EPS -22.3% 27%  1424%  -12.0%

Ngudn: BSC Research
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QUAN DIEM KY THUAT
DPR — CTCP Cao su Dong Phu (HSX: DPR)

Gid muc tiéu: 106.5
Gia c4t16: 91.0
DPiém nhan ky thuat:

- Xu huwdéng hién tai: Tang gia
- Chibéo xu hwéng MACD: MACD & trén dudng tin hiéu va dang ti€p tuc duy tri xu huéng
- Chib&o RSI: ti€p tuc xu huwéng ting

Nhan dinh: DPR d3 bt dau xu huwéng ting gia v&i khéi lwong giao dich twong déi kha quan khi két thic phién ngay 01/04 véi mau hinh
nén Marubozu hoan hao. Mtc gid da nam trén MA20, MAS50 va M100 dudng MA20 & trén MA50, MA100, MA50 dang cé dau hiéu cét
lén MA100 déng thuan véi da ting gia cla c8 phiéu. Thanh khoan hién vin dang duy tri & murc kha t6t khi KLGD dao déng quanh mic
trung binh 20 phién gan nhat. Chi bdo kj thuat RSI va MACD tuong d8i kha quan khi MACD van dang & trén dudng tin hiéu con duong
RSI dang cd xu huéng gidm. Vung khang cu gan nhat dao déng tir 99-100.

Khuyé&n nghi: BSC khuyé&n nghi cac nha dau tu trung han cé thé mé vj thé véi cd phiéu tai ngudng 96.7, chot 13 tai ngudng 106.5, cat 16
6 phiéu tai mirc gid 91.0.

DPR D 6 g Sosanh A Cacchibio wu v & 57 ]

CTCP Cao su Dong Phu, D, HOSE - O H L
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Khuyén cédo st dung

Bén bdo cdo nay cla 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 dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

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

BSC Equity Research Bloomberg: RESP BSCV Trang |



