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CTCP CAO SUDONG PHU
San: HSX/Viét Nam Nganh: Cao su & BDS KCN

MG KHOA TRIEN VONG TANG TRUGONG

Téng quan cong ty: CTCP Cao su D6ng Phu (HSX: DPR), niém yét trén
HOSE tir ndam 2007, hién dang khai thac hon 16,700 ha rirng cao su.
Ngoai ra, DPR cung véi CTCP Cao su Binh Phudc va CTCP Nam Tan
Uyén (NTC) da thanh lap Cong ty C6 phan Cong nghiép Bac Dong Phu
vao ndm 2009, quan ly KCN Bac Béng Phd va KCN Nam Béng Phu.
Két qua kinh doanh 1H2023 va du phéng 2023F:

Trong TH23, doanh thu DPR dat 326.1 ty dong (-35% YoY), va LNST dat
127.2 ty déng (-14% YoY). Su sut giam KQKD dén tir tinh trang nhu cau
suy giam trong giai doan khé khan nén kinh té, cling nhu gia ban da
giam giam manh trong 1H23. Tuy nhién, nh& vao khoan dau tu ngan
han 16n va hudng loi tir 13i suat tién glri cao, doanh thu tai chinh da tang
Ién 60.9 ty dong (+123% YoY), hod trg KQKD ctia DPR trong 1H23
Chung t6i du phdng doanh thu DPR nam 2023F sé giam con 892 ty
dong (-26% YoY), trong khi LNST du kién dat 302 ty dong (+4% YoY),
nho vao (i) khoan téang thu nhap tai chinh Ién 129 ty dong (+77% YoY)
va (ii) DPR c6 thé nhan 100 ty déng tlr boi thuong dén bu dat.

Luan diém dau tu: Déng luc chinh dén tir viec mé rong 2 Khu céng
nghiép hién c6 va thu nhap tir b6i thuong dén bu dat.

(i) Mang cao su: Méac du hoat déng kinh doanh dang phai chiu tac déng
I6n tir xu hudng giam gid cao su hién tai, nhung trong tuong lai, vuon
cao su dang khai thac véi ndng suat cao sé dong vai trd quan trong
trong viéc hé trg gia tdng san lugng cho DPR. Ngoai ra, k& hoach thanh
ly trung binh 400-500 ha cao su hang ndm, DPR cé thé duy tri ngudn
vén 8n dinh va chia c6 tlrc bang tién mat vai ty 1é 15-20% moi nam.
(ii) Mang BDS KCN: Déng luc tang trudng chinh ctia DPR dén tir 2 du
an md& rong Khu céng nghiép hién hiru = KCN Béc Dong Phi mé rong
va KCN Nam Dong Phu Md rong. V&i mire gid thué trung binh dao déng
tlr 70-80 USD/m2 va cé thé hudng lgi tir xu hudng tang gia thué trong
tuong lai, DPR du kién sé thu vé tlr 5,000 - 6,000 ty dong tir hai du an
nay trong dai han.

(iii) Thu nhap tir b6i thuong dén bu dat: DPR du kién chuyén giao
khodng 2,000 ha dat cho Uy ban Nhan dan tinh Binh Phudc trong 10
nam t6i véi gia chuyén giao trung binh 1ty déng mdi hecta. Do d6, DPR
c6 thé ky vong thu nhap trung binh tir 150-200 ty dong hang ndm tir du
an chuyén giao dat nay.

Pinh gia & Pé xuat: S dung phuong phap SOTP va phuong phap
RNAYV, chiing t6i tinh toan gia hop ly la 88,016 déng/cé phiéu. Do dé,
dé xuat cda ching t6i la MUA véi tiém néng téng gia la 37%.

Rui ro dau tu: (1) Nhu cau cao su gidm clng véi gia ban tiép tuc giam
manh (2) Khu cong nghiép khéng dugc phé duyét ma réng do van dé
phap ly. (3) Gia thué thap hoéc ty Ié 1ap day khéng dam bao do tinh
hinh khé khan cua nén kinh té€ (4) Cac van dé phap ly lién quan dén
khau dén bu va boi thuong dat.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

CO turc tien mat (%)

1,033 1,138 1,217 1,211 892
191 212 473 291 302
4,253 4,138 10,025 5,767 5,903
-22% -3% 142% -42% 2%
41,202 41,676 50,973 53,676 56,081
21.53 23.11 7.34 12.65 10.37
1.53 1.51 1.24 1.18 1.09
50% 40% 35% 15% 30%
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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TONG QUAN CONG TY
CTCP Cao su Déng Phu (HSX: DPR), niém yét trén HOSE tir ndm 20

hién dang khai thac hon 16,700 ha rirng cao su. Ngoai ra, DPR cung véi
CTCP Cao su Binh Phudc va CTCP Nam Téan Uyén (NTC) da thanh lap
Cong ty C8 phan Cong nghiép Bac B6ng Phi vao nam 2009, quan ly KCN

B&c Dong Phi va KCN Nam Boéng Phu
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CTCP Khu cong nghiép

CTCP Cao su Péng Phu -
Kratie

Ty Ié 6 hitu:

Bac bong Phu

58.42%

V6n diéu lé: 900

Ty lé s6 hitu: 51%

(Vén dieu 18: 200

Ty Ié s6 hitu:
76.83%

CTCP Cao su Ky thuat
Pong Phl}’ Cac cong ty khac

(Vén dieu 1&: 180

ty déng

VDL 128 ty
dong

ty déng ty déng
Téng dién tich rirng cao su: 16,700 ha Nha
03 vuon: Binh Phudc, bak Nong, Kraite
Chu ky khai thac cua cay cao su
I Giai doan 1: Kién thiét co ban
AL I CAay cao su < 8 nam tudi
CAO SU

!

| .
} Mii cao su
| Giai doan 2: Khai thac |
|

| 8 nam tusi < Cay < 24 nam tudi

may cao su DPR

_»E‘j; @y Caosu(TSR RSS,

m latex)

Nha may san xuat
gang tay, I6p xe

Giai doan 3 : thanh ly va tai canh tac

| 24 nam tuBi< Cay cao su I

»
»

San pham ad

» Khéch hang

= Khach hang

Thanh ly cao su

DPR sé hitu quy dat tiém

tai Binh Phudc

|

S
—> g2 KCN Nam Dong Phi - 72ha

@
nang phat trién BDS KCN __y KCN Béac bong Phii — 190ha

ﬁ Pang trong qua trinh thuc hién KCN Bac Pong Phu mé réng

GD Il va KCN Nam D6ng Phi mé rong GD Il (800ha)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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MANG CAO SU TU NHIEN
Trong va khai thac cao su: Trién vong tang truong khi vuon cay budc vao giai doan thu hoach cao diém
DPR c6 téng dién tich d4t cao su khoang 16.700 ha, bao gém ba vuan cay tai Binh Phudce, Dak Nong va Kratie. Theo PHS,
hiéu suat cla cay cao su phu thudc vao céc yéu té dudi day: (i) Dién tich vuon cay, dac biét la dién tich trong giai doan
khai thac; va (ii) Do tudi cla cay, anh hudng truc ti€p dén san luong. Theo Hiép hoi Cao su Viét Nam, ndng suét thu hoach
cao su dugc chia thanh ba giai doan chinh:
e Giai doan 1 — Giai doan kién thiét co ban - Cay dudi 8 tudi sé dugc cham séc va nudi dudng, va khong thé khai
thac trong giai doan nay.
e Giai doan 2 — Giai doan khai thac:
o Caytir 8 dén 18 tudi mang lai nang suét trung binh tir 1,3-1,4 tdn cao su méi hecta.
o Cay trudng thanh, tir 18 dén 24 tudi, cho ra thu hoach hiéu qua nhat, véi nang suat trung binh tir 2,3-2,4
tan cao su méi hecta.
e Giai doan 3: Cay trén 24 tudi van cé kha nang thu hoach, nhung ndng suat sé dan gidm xudng khoang 1,8-1,9 tan
mdi hecta, va hiéu suat sé giam dan theo thai gian.
(1) Vuon cao su Binh Phudc:

Vudn cao su Binh Phudce hién dang khai thac khoang 6,300 ha d4t cao su, trong dé ¢6 gan 1,000 dién tich cay dang trong
giai doan kién thiét co ban va du kién sé dat do tudi trudng thanh, co thé thu hoach véi nang suét t6t vao nam 2025F.

Co cau dién tich vuon cay cao su theo trang thai

canh tac (Don vi: ha) Co cau dién tich vuon cdy cao su theo d6 tudi
) 2000 (Pon vi: ha)
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(2) Vuon bak Nong - tong dién tich dat 934 ha:

Dién tich dat khai thac ctia vuon Dak Néng da dat 100% vao nam 2019 va hién dang trong do tudi trudng thanh gidp DPR
khai thac dugc san lugng 6t nhat.

Co cau dién tich vuon cay cao su theo trang thai Ca cau dién tich vuén cay cao su theo do tudi
canh tac (bon vi: ha) (Pon vi: ha)
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Ngudn: DPR, PHS téng hop va udc tinh Nguén.: DPR, PHS téng hop va udc tinh

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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SECURITIES

(3) Vuon Kratie - tong dién tich dat 6,500 ha: vuon cay nay dugc ky vong sé 1a vuan chi luc cia DPR trong tuong lai va
hién dién tich khai thac cling da dat ty I& 100%.

Co cau dién tich c’éy cao su theo trang théi canh Co céu dién tich vudn cay cao su theo dé tudi
tac (Pon vi: ha) 8000 (Pon vi: ha)
6,000 il"’ 6000 I
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Ngudn: DPR, PHS téng hop va ude tinh Nguén: DPR, PHS téng hop va udc tinh

Trong 3 nam tdi, PHS du phéng rang 3 vudn cay cia DPR cé thé dat 100% dién tich khai thac, véi do tudi cay trudng
thanh mang lai hiéu suat khai thac t6t nhat véi ty |é trung binh 2.2 — 2.4 tdn/ha. Vi vay, san lugng san sang thu hoach co
thé tang tuwong dai t6t trong giai doan tlr 2023F-2025F vdi ty |é tang trudng kép hang nam (CAGR) du phong & muc 5%
khi céc vuon cay dat nang suat khai thac cao nhat.

San lugng cao su tu nhién san sang khai thac ciia DPR

30,000 Giai doan 2017-2025F (Pon vi: ha)

20,000
Kratie

10,000 m Dak Nong
m Binh Phuoc

2017 2018 2019 2020 2021 2022 2023F 2024F 2025F
Ngubn: DPR, PHS téng hop va udc tinh
Gia cao su thién nhién tiép tuc d6i mat véi xu huéng giam
Trong thap ky qua, cac qudc gia Dong Nam A (bao gém Indonesia, Malaysia, Thai Lan va Viét Nam) d& chiém hon 70%
dién tich khai thac cao su trén thé gidi. San lugng cao su tw nhién khai thac da tang trudng véi téc do CAGR la 2.2% trong
thap ky qua, du kién tdc d0 tang trudng sé tiép tuc duoc duy tri do dién tich khai thac hién dang dén giai doan trudng
thanh.

San lugng cao su thién nhién trén Thé gigi Dién tich khai thac cao su thién nhién trén Thé gigi
(Triéu tan) (Triéu ha)
15.0 14
12
10
8
6
4
2
2011 2013 2015 2017 2019 2021 2023F2025F 2011 2013 2015 2017 2019 2021
mmmm ndonesia mmm Malaysia mmmm Thailand mmmm Indonesia mmmm Malaysia s Thailand
Viet Nam mmmm Others e \\orld Viet Nam Others e \\/orld
Nguén: Worldbank, PHS Téng hop Nguén: Worldbank, PHS Téng
hop
Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung. 5

Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Trong khi d6, Trung Qudc va An D6 hién dang dimg dAau thi trudng tiéu thu cao su tu nhién, dac biét 1a Trung Qudc khi
dang chiém khoang 40% san lugng toan cau moi nam. Hién tai, do cdc yéu 10 thach thirc tlr nén kinh t& toan ciu ciing
nhu kho khan tir qué trinh mé ctra nén kinh t€ Trung Quéc, ching t6i du phdng rang nhu cau cao su thién nhién thé gidi
sé tiép tuc dao dong quanh mdrc 14 triéu tan ké tir giai doan 2018. Vi th€, ngudn cung hién tai sé dap &rng dd nhu cau
tiéu thy, tinh trang nay sé tiép tuc gay ap luc Ién gia ban va khé cé thé tao ra su phuc héi gia d6t bién trong ngan han.

Tiéu thu cao su thién nhién Thé gigi Gia cao su thién nhién (USD/kg)
(Triéu tan) 250
15
12 2.00
9
~ - oo e o=
3
- 1.00
2018A 2019A 2020A 2021A 2022A 2023F 2024F 2025F 2018 2019 2020 2021 2022 2023E 2024E 2025E
e Rubber, TSR20 = Rubber, RSS3
DPR's Average selling price
Nguén: Worldbank, PHS téng hop va udc tinh Nguén: Bloomberg, PHS téng hop va udc tinh

Du béo tir t6 chirc World Bank va T6 chirc Nghién cliru Cao su Qudc té€ (IRSG) cho thay gia ban cao su du kién sé giam
xuéng khoang 1,3-1,5 USD/kg vao nam 2023F. Dy kién murc giam gid nay sé tiép tuc trong tuwong lai gan do su chénh
léch gilra nhu cau va ngudn cung toan cau.

Gia cao su & Viét Nam va DPR bién déng déng bién vaéi gid cao su toan cau va gia ban trung binh cé tac dong I6n dén
bién |di gdp cua doanh nghiép trong giai doan nay. Vi tinh hinh khé khan hién tai trong thi trudng cao su thién nhién, gia
cao su du kién sé duy tri & mdrc thap khoang 1.3 — 1.5 USD/kg. Do d6, bién 13i gdp ctia DPR du kién sé quay trd lai muc
trude dai dich ndm 2018, & mirc khoang 11% - 13%

Gia cao su binh quan cua DPR va Bién Igi nhuan
gop mang cao su ciia DPR

KQKD mang cao su thién nhién va du phéng giai
doan 2023F-2025F

2.00 40%
1, %
1.50 -— e - 30% 000 30
1.00 20% 20%
0.50 N~ = 0% 10%
- 0% A 0o
D o0 N DO O N AL K& K
NoOAXNT QY XN QAN S Q Q) Q N V& & K&
ARSI\ S R LI\ e O o S R A Vs XN N G
P P R AP P P I SS S S S S P
e Gid bén binh quan (USD/kg) e % BLN G mmmm Doanh thu = | gi nhuan gop === Bién lgi nhuan gop (%)
Nguén: DPR, PHS téng hop va udc tinh Nguén.: DPR, PHS téng hop va udc tinh

Trong giai doan 2018-2022, dién tich thanh ly hang ndm trung binh ctia DPR dat 400ha. Chung t6i du phéng rang DPR sé
ti€p tuc thanh ly véi dién tich tir 400 dén 500 hecta méi nam cho dén nam 2025F. Trong khi cac vuon cdy & Campuchia
va Dak Nong sé dén giai doan trudng thanh nén dién tich thanh Iy hdau nhu khéng cé.

Do tinh hinh gia cao su hién duy tri thap trong thdi gian gan day va dugc du bao cé thé kéo dai, dan dén kha nang thanh
ly clia cac vudn cay cao, vi vay gid thanh Iy du phdng cé thé giam con 250 triéu déng moi hecta.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 6
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Dién tich cao su thanh ly (ha) KQKD thanh ly vuon cao su giai doan 2018 - 2025F
600 (Ty dong)
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m Doanh thu Lgi nhuan gop

mmmm Dién tich d4t (ha) === Gia thanh ly (triéu d6ng/ha)

Ngudn: DPR, PHS téng hop va udc tinh Nguén: DPR, PHS téng hop va udc tinh

BAT DONG SAN KHU CONG NGHIEP

Theo béo céo thdng ké ctia Uy ban Nhan dan tinh Binh Phudc vao thang 6 nam 2022, tinh dang hoat dong 13 KCN, ty [é
|&p day trung binh cédc KCN vira va nhd hién dang trén 80%. Huyén Chon Thanh hién dang la khu vuc hoat déng KCN Ién
nhat tinh vdi dién tich hoat déng 1én t6i 3,800 ha trén téng dién tich 4,700 ha cua tinh.

Vira qua, vao thang 01/2023 quy hoach téng thé giai doan 2021 — 2030 tinh Binh Phudc da dugc phé duyét. Theo dé,
Binh Phudc sé tang cuong10,400 ha dién tich dat KCN trong giai doan 2021 - 2030. Pa s6 cac KCN mdi thanh |ap sé hoat
dong tai huyén Bong Phu, huyén Pha Riéng va huyén Hén Quan. Tuy nhién, trong ngan han, hién c6 3 KCN dugc Tha
tuwdng phé duyét dau tu phat trién, gém KCN Minh Hung Il m& rong, KCN Bac Dong Phu giai doan Il mé rong va KCN
Nam Dong Ph giai doan Il mé& réng (thudc sa hitu cia DPR).

Quy hoach téng thé cho thay néu hoat dong t6t va dam bao duoc ty 1é I14p day cua 02 KCN Bac Dong Phi va Nam Déng
Phu giai doan I, sé c6 kha nang tiép tuc ma réng lén giai doan Ill véi tdng dién tich 1én dén 1,500 ha vao nam 2030. Vi
quy hoach va dinh huéng trén, sé mé ra co hoi tang trudng dang ké trong linh vuc hoat déng BDS KCN cho DPR trong

dai han.
Chii thich: Du 4n d3 hoan thanh:

(1) Quéc 16 13

(2) Tinh 16 DT741 (198km)
*KCN NDP - HCMC (78km)
*KCN BDP - HCMC (88km)

f

DAK NONG PROVINCE
=0 GIANGHIA TOWN (3) Quéc 1614

Céc du an chuan bi thuc hién :
(1) Cao toc Chon Thanh (Binh Phudc)

TAY NINH - Gia Nghia (D&k Nong) (140km)

PROVINCE
* Thdi gian hoan thanh du kién: 2026F
(2) Cao toc Chon Thanh (Binh Phudc)

DONG NAI PROVINCE - Dirc Hoa (Long An) (82 km)

LONG AN PROVINCE @ Lo N N i
* Thoi gian hoan thanh du kién: 2026F

DUCHOA @& = = )
(3) Cao tdc Chon Thanh (Binh Phudc)

TOWN
- HCMC (68.7 km)
(2a) 77 km
(3)l THU DAU MOT CITY * Thai gian hoan thanh du kién: 2026F
-
4
BINH DUONG Al \
" o KCN ctia DPR
13) y
HO CHI MINH CITY /( i , \
‘({ 27km | KCNm& rong GD Il ciia DPR
ﬂ Cac KCN dang hoat dong khac
Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung. 7

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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(i) Vi tri dia ly: Binh Phuéc c6 thé hudng lgi tir cac du an ha tang giao thong tang cudng tinh lién két viing

Binh Phudc hién da dugc két ndi véi Thanh phd H6 Chi Minh va Tinh Binh Duong théng qua Quéc 16 13. Bén canh do,
Binh Phudc ciling két ndi véi Binh Duong thong qua Duang tinh s6 741, day cling la tuyén duong toa lac cia 02 KCN cua
DPR. Cu thé&, khoang céach tir Khu cong nghiép Nam Dong Phu dén TP.HCM la 78 km, va tir Khu cong nghiép Bac Déng
Phu la 88 km. Mac du DT741 chi la tuyén dudng tinh 16, nhung s& hitu 6 lan duong thong thoang va la mét tuyén dudng
huyét mach & Binh Phudc, tao diéu kién két ndi thong sudt cac tinh trén tuyén dudng nay.

Trong giai doan tlr 2023F dén 2026, mét s6 du an cao tdc sé nang cao kha nang két ndi cta Binh Phudce véi ving Kinh
té trong di€m phia Nam. Bao gém ba tuyén cao tdc chinh két ndi vai TP.HCM, Tinh Long An va Tinh Dak N6ng, va ca ba
sé giao nhau tai huyén Chon Thanh. Day cling chinh Ia mét trong nhirng ly do tai sao Chon Thanh quy tu dién tich Khu
c6ng nghiép 16n nhat & Binh Phudc.

(i) Mirc gia thué hap dan:

Binh Phudc hién dang c6 muc gia thué phu hop va hap dan nhat trong vung kinh t€ phia Nam, dao dong tir 60-80
USD/m2/thué ky, so véi mirc gia trung binh [a 166 USD/m2/thué ky & khu vuc mién nam Viét Nam. Dy kién mdrc gia thué
nay sé tang 5% hang nam, khién Binh Phudc trd thanh dia diém ly tudng dé phat trién Khu céng nghiép.

Gia thué KCN tai cac tinh khu vuc phia Nam
(Usd/m2/chu ky thué)

400 E——
300 | Binh Duong Dong Nai Long An TPHCM
200 o l o
100 - : s Ty I¢lap 95% 86% 85%  98%
0 day
HCMC Binh Dong Nai LongAn  Binh
Duong Phuoc

@ Gia thap nhat Gia cao nhat

Nguén: CBRE, PHS téng hop
(iii) Nguon cung KCN han ché tai Binh Phudc cho dén nam 2025F

Binh Phudc hién phé duyét cho ba KCN md rong ké tlr ndm 2021. Céc thu tuc phép ly dé dugc phé duyét mat thai gian,
dan dén tinh trang ngudn cung han ché cua cac Khu cong nghiép cho dén nam 2025F.

Hién tai, DPR dang quan ly va van hanh 02 KCN Bac D6ng Phti va KCN Nam Dong Phu vai ty 1é |ap day gan nhu 100%.
Giai doan Il mé& réng cla cac KCN nay hién dang trong khau phap ly va trinh quy hoach du kién sé dugc van hanh vao
nam 2024 véi KCN Bac Doéng Phd ma rong 1, va KCN Nam Dong Pha 1l sé hoat déng voa nam 2025 véi mic gia thué
trung binh du kién khoang 70-80 USD/m2 véi céd 2 KCN

Ty lé lap Gia thué trung binh

Tén KCN Tinh trang Dién tich (ha) day (USD/m2/ky thug) Ghi chu
Bac b6ng Phiimd  Thuc hién 317 N/a 70-80 Du kién c6 thé hoat
réng GbD I phap ly dbng 2024F
Nam Déng Phu Thuc hién 480 N/a 70-80 Du kién c6 thé hoat
m& rong GD I phap ly dong 2025F

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8
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DPR d& chuyén nhuong khoang 200 ha d4t vao ndm 2021, va theo quy hoach téng thé, DPR du kién sé chuyén nhugng
khoang 2,000 ha cho chinh quyén tinh Binh Phudéc cho dén nam 2030 véi chi phi boi thuong khoang 1 ty dong mai hecta.
Day la ngudn thu nhap bat thudng hap dan va déng gop trong yéu cho két qua hoat dong ctia DPR trong nhirng nam tdi.
Vao nam 2021, DPR d4 nhan dugc khoan thu nhap boi thuang 230 ty dong, déng gop 40% lgi nhuén trude thué cho nam
2021. Do d6, chiing t6i du doén rang DPR c6 thé chuyén nhugng trung binh 100 ha dat trong 5 ndm td6i véi gia trung binh
khoang 1 ty déng moi hecta.

Thu nhap tir dén bu dat (Ty dong)

250 50%
200 40%
150 30%
100 20%

50 10%

2017 2018 2019 2020 2021 2022 2023F 2024F 2025F

0%

= Compensation Revenue =% of PBT

Ngudn: DPR, PHS téng hop va udc tinh

PHAN TiCH TAI CHINH

Mang cao su hién dang chiém khoang 90% tdng lgi nhuan gop ctia DPR trong giai doan 2017-2022, dang chu y la hoat
dong thanh ly g6 da dong goép manh mé vao nguén thu nhap 16n cho DPR. Ngoai ra, hoat dong BDS KCN hién chi dong
g6p mot ty 1é nhd trong téng doanh thu vi DPR st dung phuong phap ghi nhan phan bd cho doanh thu mang KCN. Ching
t6i ky vong rang hoat dong thanh ly cao su sé tiép tuc la nguon lgi nhuén chinh ciia DPR trong diéu kién thi truong cao
su thién nhién gép nhiéu kho khan hién nay, doi véi linh vire BDS KCN sé tiép tuc tang khi Khu cong nghiép Bac Bong Phu
m& rong va Khu céng nghiép Nam D6ng Phi mé rong cé thé hoat dong lan luot vao nam 2024 va 2025.

Co cau doanh thu th:eo‘!'noat dong kinh doanh Co cdu lgi nhuan gop theo hoat déng kinh doanh
(Ty dong) (Ty déng)
1,600 500
1,200 - 400 .
= EE B B 300 BB m
800 = —
200
400 100 I I
2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2017A2018A2019A2020A2021A2022A2023F 2024F
mCaosu m Thanh ly g BDS KCN m Khéc mCaosu m Thanh ly g BDS KCN m Khac
Ngudn.: DPR, PHS téng hop va udc tinh Nguén.: DPR, PHS téng hop va udc tinh

DPR ¢4 tinh hinh tai chinh 6n dinh va lanh manh. Vao cudi nam 2022, ty Ié ng/VCSH da giam xudng gan 0% va DPR hién
dang s& hiru mét luwgng I6n tién mat va cac khoan dau tu tai chinh. Chang téi tin rang DPR c6 thé tiép tuc chi tra co tuc
tién mat vai ty 1é 20-30% vao nam 2023 va 2024. Chung t6i cling du doén rang thu nhap tai chinh ctia DPR ¢ thé dat 123
ty d6ng vao nam 2023 va 109 ty déng vao nam 2024, dong gop tdi 33% va 29% tong lgi nhuan trude thué ctia DPR vao
nam 2023 va 2024.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 9
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SECURITIES

No vay ctia DPR (Ty dong) Cac khoan tién & tuong dudng tién, dau tu tai chinh
300 14% dai han va ngan han ctia DPR (Ty d6ng)
950 12% 2,000 150
o 1,600

200 10% 100
8% 1,200

150
6% 800 50

100 4% 400

50 2% - -
0% 2017A2018A2019A 2020A 2021A 2022A 2023F
2017A 2018A 2019A 2020A 2021A 2022A 2023F PAau tu tai chinh dai han mmmm D3u tu tai chinh ngén han

Doanh thu tai chinh

mmmm No ngan han  mmmm N dai han  e===Ng/ VCSH (%) mmmm Tién va tuong duong tién

Ngudn: DPR, PHS téng hop va udc tinh Ngudn: DPR, PHS téng hop va udc tinh
CG6 turc bang tién mat (VND)
DPR's ROA & ROE
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Ngudn: DPR, PHS téng hop va udc tinh Ngudn: DPR, PHS téng hop va udc tinh

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung. 10

Théng tin chi mang tinh chét tham khao. Khach hang phai chiu trach nhiém vdi quyét dinh du tu cda minh.



DU PHONG KQKD 2023

Doanh thu

Caosu

Thanh ly g6 & san

phdm gb

BDS KCN

Khac

Loi nhuan gop

Chi phi SG&A

Doanh thu tai chinh

Chi phi tai chinh

Doanh thu thuan khéac

Logi nhuan trudc thué

Lgi nhuan sau thué

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.

2022A

1,211

903

198

76

33

367

(122)

68

(2)

55

350

291

2023F
892

618

187

53

33

240

(103)

121

(0)

119

377

302

B&o cdo lan dau | DPR

%YoY Note
-26%

-32% Do nhirng thach thirc ma tinh hinh kinh t&
toan cau déi méat, nhu cau san pham du kién
sé yéu hon so vai cuing ky. Ngoai ra, ching t6i
du dodn gia ban cao su sé tiép tuc & quanh
moc 1.3-1.5 USD/kg.

-6% Dién tich thanh Iy cao su khoang 450ha véi
gia ban trung binh 250 triéu déng/ha (-9%
YoY)
-31%

0%
-35%
-16%
77%
-92%
117% Chung téi dy phéng trung binh méi nam DPR
c6 thé ghi nhan ~100 ty tir thu nhap dén bu
dat véi dién tich d4t ban giao 1a 100ha

8%

4%

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 1
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DPINH GIA

St dung phuong phap SOTP va RNAV, chiing t6i wdce tinh gia tri hop ly cla
DPR |4 88,000 d6ng/c6 phiéu. Do dd, ching t6i dua ra khuyén nghi la MUA
vdi tiém nang tang lén dén 37%. Chi tiét vé céc gia dinh sir dung trong mo
hinh dinh gia ctia ching t6i nhu sau:

e Tylé WACC la 11.1%, phan anh ty & 13i suat phi rii ro 2.6%, chi phi
von 13% va chi phi vay 8%.

e Chung téi dinh gid mang cao su, thu nhap boi thuong dat va BDS
KCN st dung phuong phap DCF vi ching t6i tin rdng day la
phuong phép phu hop va phé bién nhat dé€ dinh gia cac nganh nay.

o D3Gi vai boi thudng dat, véi quan di€ém than trong nhat, ching t6i
gia dinh rang DPR c6 thé chuyén nhugng trung binh 100 ha d4at
moi nam, vdi gia boi thuong khoang 1 ty déng mai ha.

e Chung t6i gia dinh rang KCN Bac Déng Phi md réng GD 1l va KCN
Nam Dong Phi md&rong GP 1l 6 thé dugc van hanh vao nam 2024
va 2025 tuong tng, véi mic gia thué trung binh [a 70 USD/m2.

Bang: Pinh gia SOTP (Pon vi: ty dong)

Tylé

2 NPV
NPV  sohitu ,
ppr  tuong img
Mang cao su DCF 939 100% 939
Thua nhap dén bu dat DCF 924 100% 924
BDS KCN
Bac b6ng Phi ma rong GD
Il DCF 1,851 51% 944
Nam Dong Phi md rong GD
Il DCF 2,809 51% 1,432
Téng gia tri
Tién va tuong duong tién 312
Lai ich c6 déng khong kiém
soat (728)

Téng gia tri c6 phan

S6 lugng ¢6 phiéu luu hanh 43,434,000
Ngudn: PHS téng hop

DPR hién tai dang giao dich d mdc P/B 1.09x nam FY23, 1.06x nam FY24

2.0

1.5

Median =1.0x

1.0

0.5 T T T T T T T T T T
01-19 07-19 01-20 07-20 01-21 07-21 01-22 07-22 01-23 07-23

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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BAO CAO TAI CHiNH

Ty VND
Két qua kinh doanh 2019A 2022A
Doanh thu thusn 1,030 1,033 1,138 1,217 1,211 892
Gia v8n hang ban (634) (707) (790) (762) (796) (652)
Loi nhuan gop 396 326 348 455 415 240
Chi phi ban hang (23) (26) (25) (37) (36) (22)
Chi phi QLDN (132) (130) (114) (106) (133) (80)
Loi nhuan tir HDKD 241 169 209 312 245 138
Loi nhuan tai chinh 65 69 64 47 68 121
Chi phi lai vay (16) (23) (15) 7) (2) (0)
Loi nhuan trudc thué 302 244 269 577 350 377
Loi nhuan sau thué 235 191 212 473 291 302
LNST cua c6 dong Cong ty ty me 235 183 178 431 248 256
Can déi ké toan 2019A 20227
Tai San Ngan Han 1,081 1,411 1,228 1,618 1,885 1,752
Tién va tuong duong tién 277 312 366 593 311 312
DAu tu tai chinh ngan han 563 789 496 698 1,209 1,165
Phai thu ngan han 54 85 146 54 81 52
Hang t6n kho 146 128 162 214 194 154
Tai san ngan han khac 40 97 57 59 90 69
Tai San Dai Han 2,578 2,326 2,547 2,414 2,280 2,528
Phai thu dai han 76 43 46 45 5 37
Tai san c6 dinh 1,377 1,564 1,547 1,475 1,426 1,319
Bat dong san dau tu 122 133 175 162 150 137
Chi phi xay dung d& dang 594 255 167 129 154 190
DPAu tu tai chinh dai han 282 173 140 141 124 122
Tai san dai han khac 128 158 473 463 419 722
Toéng cong tai san 3,660 3,737 3,775 4,032 4,165 4,280
No phai tra 1214 1,459 1,450 1,290 1,174 1,115
No ngan han 499 592 556 465 299 258
Ng dai han 716 867 894 824 874 858
Vén chi sé hitu 2,445 2,278 2,325 2,743 2,991 3,164
Vén gop 430 430 430 430 430 434
Loi ich cd dong thiéu so 544 506 533 551 683 728
Téng nguén vén 3,660 3,737 3,775 4,032 4,165 4,280

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung. 13
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Luu chuyén tién té 2019A 2020A 2021A 2023F
Luu chuyén tién thuan tir HD Kinh doanh 361 371 86 707 283 522
Luu chuy&n tién thuan tir HD Dau tu (406) (173) 249 (313) (346) (340)
Luu chuy@n tién thuan tir HD Tai chinh (197) (164) (281) (165) (220) (181)
Luu chuyén tién thuan trong ky (242) 35 54 229 (284) 1
Tién & twong duong tién dau ky 519 277 312 366 593 311
Tién & twong duong tién cudi ky 277 312 366 595 309 312

Chi s6 tai chinh 2019A 2020A 2021A

Tang trudng

Doanh thu -3.7% 0.3% 10.1% 7.0% -0.5% -26.4%
Lgi nhuan sau thué& 4.5% -18.7% 10.7% 123.2% -38.4% 3.6%
Tong tai san 5.1% 2.1% 1.0% 6.8% 3.3% 2.8%
Tong von chd sé hitru -6.8% -6.9% 2.1% 18.0% 9.1% 5.8%

Kha nang sinh 16i

Ty suat |di gop 38.5% 31.5% 30.6% 37.4% 34.3% 26.9%
Ty suét |i rong 23.4% 16.4% 18.4% 25.6% 20.3% 15.4%
ROA 22.8% 18.5% 18.6% 38.8% 24.1% 33.8%
ROE 6.7% 5.3% 5.8% 12.1% 7.2% 7.0%
Hiéu qua hoat dong 9.6% 8.4% 9.1% 17.2% 9.7% 9.5%
Vong quay khoan phai thu

Vong quay hang ton kho 6.3 7.6 11.1 8.5 7.8 7.7
Vong quay khoan phai tra 75.2 66.6 65.5 88.8 91.9 91.3
Kha néng thanh toan 6.8 7.5 3.8 3.0 2.8 3.4
Ty suat thanh toan hién thai

Ty suét thanh toan nhanh 2.17 2.38 2.21 3.48 6.30 6.80
Cau trac tai chinh 1.88 2.17 1.92 3.02 5.65 6.20
Tong ng/Tong tai san

Toéng no/Voen chd sé hitu 0.35 0.40 0.40 0.33 0.29 0.26
Vay ngan han/VCSH 0.50 0.64 0.62 0.47 0.39 0.35
Vay dai han/VCSH 0.02 0.05 0.04 0.01 0.00 0.00

(Nguén: PHS téng hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 14



Pam bao phan tich

B&o cao duoc thuc hién bai Nguyén Ctru Minh Danh, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan co trong ban bao cédo nghién clru nay dam bao rang, tat ca céac y kién cta nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Ching khoan Phi Hung

Tang 21, Phi My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
bién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

NO04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phuong 2, Quan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha No6i

Tang 5, Toa nha Vinafor,

S8 127 Lo Blc, Phuong D6ng Mac, Quén Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



