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Ngay thwe hién: 23/11/2023
Khuyén nghi Mua
Gia hién tai 30,350
Gia muc tiéu 34,500
Upside 13.67%
Thoi gian ndm giit 12 thang
Ty suét cb tirc 9.77%

Bién dong gia DPR so v6i Vn-Index 6 thiang
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Théng tin co ban ciia cd phiéu

SLCP luu hanh 86,885,932
Vén diéu 1¢ (ty VND) 430.00
Vén hoa (ty VND) 2,667.40
Khoang gia 52 tudn 20,700 - 36,100
Gia tri GDBQ 20 phién 6.37
(ty VND) '
Ty 1¢ s6 hiu 27.62%
nha nudc
Ty 1¢ 56 hiru 2.57%
nuoc ngoat
Chi so tai chinh

N TT™
Nim 2021 2022 Q3/2023
EPS (VND) 8,621 5,005 2,002
BVPS
(VND) 63,752 69,534 71,670
P/E 3.56 6.13 15.33
ROE% 21.64% 11.02% 7.31%
ROA% 11.04% 6.05% 4.11%
No/TTS 38.4% 32.0% 28.2%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (DV: ty VND, %)

Chi tiéu 2018 2019 2020 2021 2022
DT thudn 1,030.05 103308 113760  1216.84  1,210.73
Tang trudng DT (yoy) -3.7% 0.3% 10.1% 7.0% -0.5%
LNST 23504  191.16 211.69 47258 291.19
Tang truéng LNST (yoy) 45%  -18.7% 10.7% 1232%  -38.4%
BLN gop 335%  26.2% 28.1% 35.4% 30.4%

Nguz;n.‘ Fiin, CSI Research

Trién vong kinh doanh

Tai chinh 6n dinh, dong tién duy tri nhé mang kinh doanh cao su va thanh ly cay cao su:
Trong thang 10/2023 san lugng cao su tiéu thy ciia DPR dat 1,919.1 tin (+13.6% yoy) liy ké
1072023 chi dat 9,405.77 tan (-6.9% yoy). Riéng trong Q3/2023 san luong tiéu thu dat
4,738.68 tin (+23.9% yoy) cho thiy san lugng dan phuc héi. Tuy nhién, gia ban binh quan
thap hon cling ky, Quy 3/2023 dat 32.74 tri¢u dong/tan (-17.53% yoy) khién doanh thu giam
16.1% yoy, tuong umg dat 286.1 ty dong Déi voi mang thanh Iy cay cao su, di¢n tich thanh Iy
3 nam gan day deu trén 500ha dem vé cho Cao su Pdng Phl khoang 130 ty doanh thu. Vi
bién loi nhuan gan 90%, hoat dong thanh ly cay nay déng gop hon 30% loi nhuén gop cua
DPR. Theo ké hoach 2023, dién tich cay cao su can thanh ly la 473.76ha nhung liy ké dén
thang 10 dién tich thanh ly mai dat 195ha (dat 41% ké hoach nam). Kinh doanh san phim cao
su va thanh ly la hai hoat dong chinh mang lai hon 80% loi nhudn cho doanh nghiép. Do gia
ban giam va cham tré trong hoat dong thanh Iy khién cho loi nhuan sau thué chi con 56.73 ty
ddng (-41.8% yoy). V& cudi nam, gid cao su trong nudc dang cd ddu hiéu hdi phuc va dién
tich thanh 1y tang Ién trong nim 2024 do nam 2023 don sang s& mang lai két qua kinh doanh
tich cuc hon cho DPR. Xét vé co cdu tai san v&i 45.7% tai san ngin han trong d6 tién mit
chiém 76.7% tuong duong khoang 1.5 nghin ty cho thay doanh nghiép khong gap ap luc vé
mit tai chinh va c6 ngudn vén tét chuin bi sy chuyén minh sang linh vic bat dong san khu
cdng nghiép. Bén canh do, cong ty khong vay ngan hang, toan bo ng phai tra 1a ng chiém
dung vbn cho thiy stc khoe tai chinh rit an toan.

Ky vong phat trién dw an KCN Bic Péng Phi mé rong va KCN Nam Pong Phi mé
rong: DPR di hoan tat viéc ting von qua do di du diéu kién dé trinh 1&n thu tudng phé duyét
du &n. Cong ty ¢ phan KCN Béc Pdng Phi 1a cong ty con ciia DPR(ty 1& s¢ hitu ciia DPR
51%) sé& la don vi thuc hién dau tu. Véi dién tich 317ha KCN Bic Dong Phi mé rong du kién
s& dugc trién khai trong nim 2024 véi gia ban khoang 70-80USD/m2. Pay la dong luc ting
truong 1on cho DPR trong nhitng ndm téi. Ngoai ra du &n KCN Nam Dong Phd vai dién tich
480ha, dién tich thwong phim 347.3ha nhu 14 cua dé danh cho doanh nghiép trong twong lai.
Tai san tiém 4n 16n cho khai thac: S¢ hiru dién tich cao su 1on hon 16 nghin ha trong do
vuon cao su tai Tinh Binh Phude dat hon 9 nghin ha. Tinh binh phuéc ¢6 ké hoach thu hoi 2
nghin ha ctia Cao su Dong Phi va dén bu vai gia 900 triéu - 1 ty/ha. Dy kién trong nam 2024
cong ty s& nhan dugc khoan tién 119 ty ddng tir UBND tinh Binh Phudc cho khu dan cu Tién
Hung 1&2. Néu 2 nghin ha dugc dén bu hét s& dem dén cho doanh nghiép s tién con 16n hon
ca von hoa hién nay. Tuy nhién dién tich giao cho tinh binh phu6c chi 300ha tir nay dén 2025
Vi véy dién tich dugc dén ba tuy 16n nhung chi & dudi dang tiém ning trong twong lai.

Ruii ro:

Bién dong ciia gia cao su: San phim cao su van dong gop ty trong 16n trong co cu lgi nhuan
(khoang 50%) vi vdy gi4 cao su bién dong anh hudng t6i bién loi nhuan gop ciia doanh
nghiép.

Thoi gian khai thac, dén bu dat cham: Thoi gian dén bu, vudng méc phap 1y vé du an Bét
Pong San kéo dai

Pinh gia va khuyén nghi:

Ky vong gia cao su phuc hdi va du an BDS Khu cdng nghiép Bic Dong Phi dugc trién khai
tir ndm 2024 s& tao ban dap ting truong loi nhuan ciia doanh nghiép. Véi khoan dén bu cho
khu dan cu Tién Hung 1&2 s& gilip lgi nhuan cua DPR cai thién hon ndm 2023, lgi nhuan sau
thué c6 thé dat 350 ty. Vi mirc PE binh quéan 10 1an gia tri hop ly ciia DPR dat 34,500d/cp



CS' Research

Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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DPR 4,164.86 1,210.73 291.19 2,002.00 15.33 1.10 4.11% 7.31%
GVR 78,376.93 25,425.94 4,753.26 583.00 34.38 1.59 3.01% 4.70%
HRC 810.64 179.20 10.16 353.00 140.24 2.77 1.33% 1.95%
VRG 699.88 122.83 49,92 1,672.00 14.53 2.34 6.34% 15.19%
PHR 6,328.51 1,708.58 925.73 6,566.00 7.17 1.81 14.48% 26.04%
TRC 1,982.67 523.46 74.99 1,602.00 19.54 0.57 2.37% 2.95%
DRI 765.86 496.82 80.37 973.00 7.45 1.11 10.18% 13.22%
TNC 404.01 97.36 51.79 1,542.00 42.82 3.88 7.56% 8.84%
TB nganh 35.18 1.90 6.2% 10.0%

Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Nguon: Fiin, CSI Research

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé& Cong ty C5 phan Ching khoan Kién Thlet Viét Nam (CSl), nhung thong tin sir dung trong b4o céo dugc thu thap tir nhimg ngudn dang tin cay va CSI khong chju trach nhi¢m vé tinh
chinh x4c cua chdng. C4c nhan dinh trong ban béo c4o ndy dua trén co so phan tich chi tiét va cén than, theo danh gid chu quan ctia chung toi, 1a hop 1y trong thoi diém dua ra bdo cao, cac nhan dinh trong bdo cao nay co thé thay doi
bét ki ldc nao ma khong béo trude. Béo céo nay khong nén dugc dién giai nhue mot d& nghi mua hay ban bat ctr mot ¢6 phiéu nao. CSI s& khong chju trach nhi¢m dbi voi tht ca hay bat ky thiét hai ndo hodc su kién bi coi la thiét hai ddi
v6i viée sir dung toan bo thong tin hodc y kién cua béo céo ndy. Béo céo nay khong dugc phép sao chép, tai ban bai bét ky ca nhan hodc t6 chirc ndo khi chua dugc phép ciia CSI.
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