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Céng ty C6 phan Cao su Pong Phi (HOSE: DPR) Ys

radar
Gia ky vong 60,301 VND Céng ty Cb phan Cao su Bdng Phu (DPR) c6 tién than 1a Dén dién Thuan Loi cla Cong ty
Dong clra ngay 26/06/2024 43,400 VND Michelin — Phap, dwgc hinh thanh vao nam 1927. Céng ty hoat dong chinh trong linh vuc
Loi nhuan ky vong +39% trong trot, khai thac, ché bien va kinh doanh cao su. Céng ty hién c6 hon 9,800 ha cao su tai

Binh Phuéc va Dak Nong va gan 6500 ha tai ndng trwdng Kratie & Campuchia. DPR ciing s&

Théng tin co ban A T . .
hiru 02 Nha may ché bien mu cao su véi tong céng suat 22.000 tan/nam. Cbéng ty con tham

von hoa thi j[ruo’ng (Ty VND) 3,632 gia dau tw phat trién va kinh doanh ha tang khu céng nghiép va dich vu y té théng qua cong ty
SLCP Iuu hanh (CP) 86,886,932 con va don vj truc thudc. San phadm cao su ctia Cong ty dwoc tiéu thu & cac nwdc chau Au
Ty 1€ free float 45%  (nhw Phéap, Bi, Ha Lan, Anh, Tay Ban Nha, Slovakia, ...) Han quéc, Trung quéc, M¥,...

KLTB 20 phién 591,800

Beta 6th (TTM) 143|  cap nhat Két qua kinh doanh Q1/2024:

P/E (TTM) 11.7x

Ty suét cd tuc 0% ° Q1/2024, DPR ghi nhan doanh thu 187 ty déng (+4% YoY), LNST 62 ty déng (+1%

YoY). Doanh thu Q1/2024 tang nhe nho gia ban cao su tang 19% YoY Ién 40.9 triéu

Bién dong gia co phiéu vs VN-Index S - M S ,< ) F
doéng/tan mac du san lwgng giam 19% YoY xudng muc 1,337 tan.

80%

60% « Nh& gid cao su tang, bién Igi nhuan gép Q1/2024 tang Ién mrc 43.8% (cung ky
o 38.0%). Tuy nhién, logi nhuan Q1 chi tdng nhe do thu nhap tai chinh gidm nhe 7% YoY
o do lai suét tién giri gidm, chi phi ban hang tang 21% YoY, chi phi quan Iy doanh nghiép
- tang 19% YoY va DPR tiép tuc chwa ghi nhan khoan thu nhap tir dén b dat trong Q1.
‘6""/} PSRRI I E DD DP PP « Diém tich cwc 1a DPR khéng cé no vay. Bang can dbi ké toan lanh manh véi lwong
S TS tién mé&t va tién gtri ngan hang tiép tuc tang 1én 1,618 ty déng, twong dwong 38% tong
DPR VNINDEX tal Sén.
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Gia cao su tang cao - Thu nhap tur dén bu dat - KCN tao da tang truong Ys

raclar

*  DPR tiép tuc hwdng loi khi gid cao su phuc hoi va téng cao trong giai doan 2024-2025. Dién tich dét cao su Gia cao su dang héi phuc vé ving gia 2021
hién tai ciia DPR la khoang 5,400 ha voi phan I&n dang trong tubi khai thac cho nang suét cao, trong d6, DPR
tw khai thac 4,900 ha va nhwong quyén khai thac 500 ha. Hién tai gia cao su dang tang cao vé ving gia
cuia 2021 va chang t6i ky vong gia cao su sé gitr mirc cao tir nay dén 2025 nhé: 1) gia dau neo cao; 2)
nhu cau héi phuc theo chu ky kinh t&; 3) La Nina nhiéu kha nang sé dén tir Q3/2024 véi xac suat 65%, thuwong k
kéo dai it nhat 2 ndm, mwa bdo nhiéu s& han ché ngudn cung cao su tir cac nwéc chau A cho giai doan 2024-

2025 N AI\N\\/\ A

UV\’VJ\V/ A
«  Thu nhap tir dén bl dat giai doan 2024-2025 da r6 rang hon sau Quyét dinh sé 227/QP-TTg cta TTCP, o
phé duyét théng‘ 3/2024: Theo Quy hoach giai doan 2020-2030, DPR c6 2,000 hg sé dwoc ban giao va tinh o
Binh Phuwéc sé dén bu cho DPR giai doan 2023-2029 véi gia dén bu khoang 1 ty dong/ha. Hién DPR da dwoc
dén bu khoadn 234ha, ching t6i ky vong DPR sé c6 thé sé dwoc dén bu cho 300ha giai doan 2024-2025 (dw

Rubber (USD Cents / Kg) 171.60 -0.70 (-0.41%)

200

180

phong 2024 1a 100ha) nho diém nghén Ion nhét la dién tich dat quy hoach cho KCN tinh Binh Phuwong da "
dwoc nang lén 4,908ha, tao ra dw dia 828ha cho cac (ju an KCN dén 2025 (n6i dung Quyét dinh s6 227/Qb-
TTg cia TTCP, phé duyét thang 3/2024). Ngoai ra, ké hoach thanh ly trung binh 200-400 ha cay cao su gia 2020 201 202 2028 0z &

hang ndm ciing mang lai ngudn thu én dinh cho PDR. 1A v Al

« KCN Bac Poéng Pht mé& réng va KCN Nam Péng Phu dw kién déng gép doanh thu lan lwot tir 2025 va

2026. Ciing theo Quyét dinh sb 227/QD-TTg, dién tich d4t KCN m&i theo quy hoach 1a da dé phan bb cho dw Binh gia
an mé rong KCN Bac Béng Phu, c6 dién tich 317ha so voi quy mo hién hiru 189 ha, v&i gia cho thué trung Theo PP P/E 2024F  Gia muc tidu TB 60,301
binh t&r 70-80 USD/m2 la déng lwc tang trwdng trong ngan han cltia DPR, chdng téi ky vong sé déng gop :
doanh thu ttr 2026. Bén canh dé, dw &n mé& rong KCN Nam Ddng Pha 480ha so véi quy md hién hivu 69 hava  EPS 2024F 4,459  Giéa déng clra (26/06/2024) 43,400
dw kién cho thué tlr nam 2026 sé la dong lwc tang trwdng trong dai han cia DPR. 2 KCN nay déu co vi trirat .- 1525  Tidm nang ting gi +38.9%
thuan lgi khi nam gan Binh Dwong va dac biét la cao toc TP.HCM — Tha Dau Mét — Chon Thanh, khi dw an L .
2 s s O [ A Gia tri dinh gia 68,007
cao toc hoan thanh sé thac day gia cho thué cao hon.
Ty trong 50% EPS 2024F 4,459
+  Dinh gia cé phiéu: P/E dy phong lan lwot 14 15.2x va mirc P/B dw phéng 1.38 1an do trién vong doanh thu, I0i  Theo PP P/B 2024F BVPS 2024F 38,113
nhuan tang tru«’mg manh sau 2024 nho gia cao su duy tri tang cao va 2 KCN lan lwot déng gop doanh thu tr BVPS 2024F 38 113
2025 va 2026. Két qua dw phdng trung binh la 60,301 dong/CP. Theo dd, ching téi dwa ra khuyén nghi MUA '
dbi véi DPR véi ty suét loi nhuan ky vong +38.9% so véi gid dong clra ngay 26/06/2024. P/B 1.38  Forward P/E 2024F 13.5
Gia tri dinh gia 52,596 Forward P/B 2024F 1.6
Ty trong 50%
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Du phong két qua kinh doanh YsS
. p g q radar
o A oo ., Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
Chi so dinh gla Bang CDKT Bao cao KQKD
+ Tién mat 311 320 425 Doanh thu thuan 1,211 1,041 1,197
+DAu tu tai chinh ngén han 1,209 1,303 1,368 GVHB -844 -767 -742
P/E DPR + Phai thu ngan han 81 108 96 Lai gop 367 274 455
+ Hang tén kho 194 164 165 Thu nhap tai chinh 68 120 138
25.00 + Tai san ngén han khac 920 111 93 Chi phi tai chinh -2 -6 0
Téng tai san ngan han 1,885 2,006 2,147 Thu nhap tlr cong ty lién két 0 0 0
20.00 + Phai thu dai han 5 4 4 Chi phi ban hang -27 -22 -25
+TSCD 1,576 1,520 1,441 Chi phi quan ly -95 -94 -101
15.00 + Tai san d& dang dai han 154 218 162 L@ nhuan tir HDKD 678 547 921
+ DAu tw dai han 124 119 119 Thu nhap rong khac 46 31 100
10.00 + Tai san dai han khac 419 392 373 LNTT 357 304 566
Téng tai san dai han 2,280 2,252 2,100 LNST 296 254 471
5.00 Tbng tai san 4,165 4,258 4,416 LNST thuéc vé CD Cty me 252 209 387
+ No ngén han 299 239 248 Loi ich clia CD thiéu s 43 45 84
0.00 Trong d6: No ngén han 5 - -
6/23/2020 6/23/2021 6/23/2022 6/23/2023 6/23/2024 _*Nodaihan 874 965 857 EPS co ban (VNB) 5.867 2,404 4,459
Trong dé: No dai han - - - GTSS/cp (VND) 69,565 35,153 38,113
Téng ne 1,174 1,204 1,105 Cb trc (VNB/cp) 1,500 1,500 1,501
P/E DPR +2SD -2SD +Vén goép 430 869 869 EBIT 245 158 328
+ Loi nhuan chwa phan phdi 192 201 201 EBITDA 374 289 463
PE TB 2 nam ====-+ 1SD m===.-1SD Vén chu s& hivu 433 373 1,061
P/B DPR Téng ngudn vén 1,177 810 380 Téng trwéng
2,991 3,054 3,311 Doanh thu -0.50% -14.01% 15.00%
250 Dong tién 4,165 4,258 4,416 EBITDA -14.28% -22.78% 60.53%
Dong tién tir HDKD EBIT -21.42% -35.46% 107.60%
Dong tién tr HODT Lai rong -41.47% -17.22% 85.53%
2.00 Dong tién tir HDTC 289 230 374 VCSH 9.07% 2.11% 8.42%
Lwu chuyén tién thuan -346 -86 31 Vén diéu 1& 0.00% 102.06% 0.00%
e mem e —————a Tién va twong dwong tién dau ky -220 -136 -238 Téng tai san 3.28% 2.24% 3.72%
1.50 Seew Tién va twong dwong tién cubi ky 277) 8 106
593 318 320 Pinh gia
1.00 e Chi s thanh khoan 318 326 425 PIE 0 0 135
__________-_______,-—" Hé s6 thanh toan hién hanh P/B 0 0 2.0
Hé s6 thanh toan nhanh EV/EBITDA #VALUE! 19.3 12.2
0.50 Chi s tién mt 6.30 8.39 8.65 EV/Doanh thu #VALUE! 5.3 47
Sb6 ngay phai thu 5.65 7.70 7.99
Sb ngay phai tra 1.04 1.34 1.71 Ty suét lgi nhuan
0.00 Sb ngay tén kho 26 26 26 Bién 14i gop 30.33% 26.36% 38.00%
6/23/2020 6/23/2021 6/23/2022 6/23/2023 6/23/2024 69 69 72 Bién LN ti HDKD 20.24% 15.19% 27.42%
Céu trac vén 28 28 29 Bién I4i rong 24.41% 24.41% 39.38%
P/B DPR +23D -2SD VCSHITTS Chi phi ban hang/DT thuan 2.22% 2.12% 2.12%
PB TB 2 ndm ====-+ 1SD —===.-1SD No vay/VCSH Chi phi quan Iy/DT thuan 7.87% 9.05% 8.46%
No ngén han/VCSH 0.72 0.72 0.75 ROE 8.80% 6.91% 12.17%
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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