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Ngay thuc hién 5/8/2025
Khuyén nghi Mua
Gia hién tai 39,900
Gia muc tiéu 54,800
Upside 37.34%
Thai gian nam gilr 12 thang
Ty suat co turc 0.00%

Chi tiéu kinh doanh (PV: ty VND, %)

BAO CAO NHANH
Cong ty Co phan Cao su Pong Pha (DPR - HOSE)

Chi tiéu 2020 2021 2022 2023 2024
DT thuan 1,137.60 1,216.84 1,210.73 1,041.12 1,224.46
7ang trudéng DT (yoy) 10.1% 7.0% -0.5% -14.0% 17.6%
LNST 211.69 472.58 295.52 254.10 324.25
7ang truéng LNST (yoy) 10.7% 123.2% -37.5% -14.0% 27.6%
Bién LNST 18.6% 38.8% 24.4% 24.4% 26.5%

Bién dong gia DPR so vGi VN-Index 6 thang
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Ngudn: FiinProX, CSI Research

Thédng tin co ban cha cé phiéu

SLCP Iutu hanh 86,885,932
V6n diéu 18 (ty VND) 868.86
V6n héa (ty VND) 3,397.24

Khoang gia 52 tuan

34650 - 52500

GT GDBQ 20 phién (ty VND) 53.50

Ty |€ sG hitu Aha nudc 55.24%

Ty |€ s& hitu Alrdc ngoai 3.78%

Chi sé tai chinh
Nam 2022 2023 2024

EPS (VND) 5,767 2,404 2,496
BVPS (VND) 53,676 27,104 28,607
P/E 5.46 16.16 15.66
ROE% 11.27% 9.01% 10.85%
ROA% 6.13% 4.94% 5.99%
Ng/TTS 29.0% 28.0% 28.0%

Ngudn: FiinProX, CSI Research

@ 0243926 0099

0886998288

@ online@vncsi.com.vn

Ngudn: FiinProX, CSI Research

Trién vong dau tu

Tudi ddi vudn cao su con nhiéu du dia dé gia ting ning suit san lurgng, déng gép
vao tang trueéng mang cao su

Tinh dén cudi nam 2024, ty |é khdu hao/nguyén gia vudn cay clia DPR mdi chi dat 31.7%,
tirc trung binh trai qua 1/3 vong ddi. Pay cling 1a thdi diém cdy cao su budc vao chu ky cho
ra ndng sudt cao, chat lugng mu cling t6t hon cac giai doan khéc. Trong béi canh bién ddi
khi hdu va bénh hai trén cay ngay cang khé ludng, nang suat vudn cao su van dugc ky vong
dao dong quanh ngudng 2 tan/ha, & mic tuong duang so véi cac nam trudc.

Khu céng nghiép Bac Pong Phi - Giai doan 2 va Nam Pong Phi - Giai doan 2 la
tiém nang tang trudng trong dai han cua DPR

Bén canh mang kinh doanh cao su, DPR con s& hitu quy dat I6n va dang ddy manh phat
trién khu cong nghiép - vén la mét mang nhiéu tiém ndng ma cac doanh nghiép 16n trong
nganh cao su nhu GVR, PHR d& va dang thuc hién. Vdi Igi th€ quy dat sach, vi tri nam trén
dudng DT741 (dang dudc md rong) thuan tién di chuyén vé TP. HCM cling gia cho thué hop
ly tir 65 - 75 USD/m2, ty 1€ 13p day s& sém dat mirc cao khi du’ an bat dau dugc ban giao.

Bén canh dd, Quyét dinh s 1516/QD-UBND ngay 27/6/2025 clia UBND tinh Binh Phudc
chdp thudn chl truong dau tu ddi véi Khu cong nghiép Bac Ddng Phi md rong (giai doan 2)
va Khu cdng nghiép Nam D6ng Phi m& rong (giai doan 2) véi quy md 480 ha, tdng vén dau
tu 1,830 ty dong. Tin hiéu trén gilp dua hai du an khu cong nghiép s6m dugc di vao hoat
doéng. Ngoai ra, khoan doanh thu chua thuc hién tinh dén cubi ndm 2024 dat 928 ty dong,
du kién s& dugc ghi nhan khi doanh nghiép ban giao du an cho khach hang bat dau tir ndm
2026.

Tién dén bu dat cao su hd trg gia ting dau tu phat trién khu cong nghiép trong
dai han

Theo Quy hoach giai doan 2020 - 2030, DPR c¢6 2,000ha vudn cao su sé dugc ban giao cho
UBND tinh Binh Phudc d€ phat trién khu cdng nghiép va khu dé thi véi gid dén bu hién tai
khoang 1 ty dong/ha. Dién tich dat ma doanh nghiép ti€p tuc phai ban giao trong cac nam
ti€p theo la 1,600ha, udc tinh déng gop doanh thu khoang 2,200 ty dong (tuang ducng vdi
gid dén bu 1.35 - 1.5 ty dong/ha, cao hon truc day khi Luét dat dai sira ddi ¢ hiéu luc).
Khoan thu dugc tir bbi thuGng la ngudn bb sung tai chinh quan trong bén canh lugng tién
mét doi dao san cé d€ DPR ddy manh dau tu linh vuc bat déng san khu cdng nghiép.

Rui ro

Gia cao su chua cho thay dau hiéu tich cuc tré lai sau giai doan giam manh do chiu
anh hudng clia chinh sach thué tir My (dao dong quanh mdc 160 - 170USD/tan). Hoat dong
san xudt dinh tré tai Trung Qudc va viéc My ap thué Ién nganh san xuat 6 t6 cla cac quéc
gia 16n nhu Nhat Ban, Han Quéc 1a nhitng nguyén nhan khién gid ban van chua thé thoat
day.

Khuyén nghi

Ching tdi s dung phucng phap dinh gid FCFE cho m& c6 phiéu DPR do doanh nghiép sé
khdng cd bién ddng ciu trdc tai chinh khi ngudn tién dén bu di du d&€ dam bao ngudn véon
tai trg hoat déng phat trién khu cdng nghiép. Theo db, gid muc tiéu dugc dé ra la
54,8004/cp, tuong Ung muac tang 37.3% so vd@i gid dong clra 39,900d/cp ngay
04/08/2025.

Ha Noi: Tc“ing 11, tod TNR Tower, 54A Nguyén Chi Thanh,
Phudng Lang Thuong, Quan bong Ba, Thédnh phd Hé Noi

HCM: Tang 20, Tda Nnhd TNR, 180 — 192 Nguyén Cbng Try,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd H& Chi Minh
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Két qua kinh doanh theo nam

Két qua kinh doanh theo quy (ty VND)
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Sirc khoe tai chinh
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U ) ) )
GVR 83,383.68 26,241.94 4,826.67 1,320.00 22.65 2.13 6.43% 9.79%
PHR 5,931.93 1,633.09 483.02 3,751.00 16.40 2.19 8.48% 13.25%
DPR 4,488.16 1,224.46 324.25 3,167.00 12.60 1.37 5.99% 10.85%
DRC 4,200.08 4,673.03 231.62 949.00 18.18 1.43 3.50% 7.69%
TRC 2,194.07 744.13 221.28 10,244.00 6.42 0.97 13.64% 15.85%
DRI 729.07 471.07 110.40 2,122.00 5.93 1.42 21.22% 25.17%
TB nganh 13.70 1.59 9.9% 13.8%
Nguén: FiinProX, CSI Research

Héa NSi: Tang 11, tod TNR Tower, 54A Nguyén Chi Thanh,

@ 0243926 0099 0886998288 d ! ower, Y i Thanh,
Phudng Lang Thugng, Quan béng Ba, Thdnh phd Ha Noi

@ online@vncsi.com.vn

HCM: Tang 20, Téa nhd TNR, 180 — 192 Nguyén Céng Try,
Phudng Nguyén Thdi Binh, Quén 1, Thanh phd H& ChiMinh
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NGUOT THUC HIEN

Trung tdm nghién clru CSI
Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

HE THONG KHUYEN NGHI

Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dudc xay dung dua trén murc chénh léch clia gida muc tiéu 12 thang va
gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai

MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <=-20%

LIEN HE

Luu Chi Khang Nguyén Thi Van
Giam doc Trung tam nghién ciu Trd ly Trung tdm nghién ctu
khanglc@vncsi.com.vn vannt@vncsi.com.vn

Lé Anh Tung

Chuyén vién Phan tich Nganh va Doanh
nghiép

tungla@vncsi.com.vn

Lé D6 Tuan Minh
Chuyén vién Phan tich Kinh té
Vi mo va Thi trudng Chirng khoan

minhldt@vncsi.com.vn

CONG TY €O PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru s&: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phudng Ladng Thugng, Quan Bdng Da, Ha Noi
Chi nhanh: Tang 20, Téa nha TNR, 180 — 192 Nguyén Cdng Tr(r, Phudng Nguyén Thai Binh, Quan 1, H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn

TRUNG TAM NGHIEN cUuU csi

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

Hé Ndi: Tang 11, Toa nhé TNR, 54A Nguyén Chi Thanh, Lang Thuong, Déng Da, Hé Ni
HCM: Tang 20, Tda nha TNR, 180 - 192 Nguy&n Céng Trd, Nguy&n Thdi Binh, Quén 1, H& Chi Minh

www.vnesi.com.vn 024 3926 0099 0886 998 288 online@vnesi.com.vn IZC“Q 0886 998 288

Tuyén b& midn trach nhidm: Ban quyén thudc v Cong ty C6 phén Chung khodin Kign Thiét Viét Nam (CSI), nhiing théng tin st dung trong bdo cdo duge thu thép tir nhing ngudn ddng tin céy vé €SI khdng chiu trach nhiém vé tinh chinh xdc
clia chiing. Cdc nhén dinh trong ban bdo cdo nay dua trén cd sd phan tich chi tiét va cén than, theo ddanh gid chi quan ciia ching téi, la hdp ly trong thai diém dua ra bdo cdo, cdc nhén dinh trong bdo cdo nay cé thé thay déi bét k¥ Lic nao
mé khéng bdo trudc. Bdo cdo néy khéng nén duge dién gidi nhu mat dé nghi mua hay bdn bét e mét ¢ phi€u ndo. CSI s& khdng chiu trdch nhiém d8i vdi tdt ca hay bét ki thiét hai ndio hodc su kién bi coi La thiét hai d&i véi viéc sir dung toan
b6 théng tin hode y kién clia bdo cdo nay. Bdo cdo nay khéng duge phép sao chép, tdi ban béi bét ki cé nhéan hode t6 chirc nao khi chua duge phép ctia CSI.



mailto:khanglc@vncsi.com.vn
mailto:vannt@vncsi.com.vn
mailto:tungla@vncsi.com.vn
mailto:minhldt@vncsi.com.vn
http://www.vncsi.com.vn/

