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Cap nhat thong tin Quy 4/2021

Luin diém diu tw

e Quy ditlon, sé dwoc chuyén doi sang dit khu cong nghiép

e Mang kinh doanh cao su 0n dinh, hwong lgi tir gia ban tang
cao va nhu cau xuit khiu cao.

e Ban giao dit cao su cho ddi tadc khoang 200 ha m6i nam cho
10 ndm t&i, dw kién dong tién thu vé khodng 200 ty
doéng/nam.

e KCN Nam Dbodng Phuiva Bdc Pong Phu da dwgc phé duyét quy
hoach. Chung t6i ky vong cac dw 4n ndy sé bat ddu vao ndm
2022 va mang lai dong tién tir 2023.

Rui ro

e Thu tuc phap ly cac dw an sé kéo dai hon du kién.

e KCN & Binh Phudc khong hidp dan va dic dia nhw Binh
Duong.

e Cham gidi ngin dau tw cong, sé han ché dong tién dau tw
vao KCN ¢& tinh Binh Phuéc

Khuyén nghi:

Ching t6i dinh gia 3 dong tién riéng biét dén tir ban giao dit,
tlr mang kinh doanh cao su, va khu cong ngiép. Chung t6i dinh
gia c6 phiéu DPR v&i mirc gid la 73,500 VND/c6 phiéu. Ching
t6i khuyén nghi Trung Lap cho c6 phiéu DPR.

27 thang 1 nam 2022

Rating: Trung lap
6-18m TP: VND73,500
Gid c6 phiéu: VND65,900
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Thay déi gid 1M 3M 1Y

Tuyét déi % 3.5% 6.3% 72.0%
SS%veoi VNIinde:  2.4% 12.8% 16.4%
Gid trung binh (VND 67,539 74,390 63,116

Ngudn: Bloomberg, Guotai Junan (Viét Nam)

Né,m tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
[1:};7; 1 (VND_Bil) (VND Bil) (VND) (A%) x) (VND) x) (VND) (%) (%)
2018A 1,030 235 5,474 10.4% 7.4 56,871 0.9 9,000 164% 9.6
2019A 1,033 191 4,258 -22.2% 8.8 52,973 0.9 6,000 141% 8.0
2020A 1,138 212 4,148 -2.6% 119 54,071 1.2 2,500 60% 7.7
2021A 1,217 489 10,388 150.4% 6.9 65,326 1.1 3,000 29% 159
2022F 1,118 377 8,013 -22.9% 9.0 71,098 1.0 3,000 37% 113
CPLH (m) 43.0 C6 dénglon Vietham Rubber Group 55.81%
Vén hod. (VND m) 2,833,700.0 Free float (%) 45.0
KLGD TB 3 thdng. (‘000) 2519 FY21 Net gearing (%) 44
Gid 52 tudn cao/thdp (VND) 43,606 / 88,272

Nguédn: Céng ty, Guotai Junan (Viét Nam)
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Céng ty cd phan cao suDéng Phi (DPR VN)

Doanh thu Quy IV dat 488 ty dong (-3% svck), lgi nhuén gop dat 208 ty dong, tang 84% svck, chi yéu do thanh
ly viron cy cao su. Loi nhuén sau thué dat 330 ty dong (+307% svck). Gid ban trung binh quy IV dat 42 triéu
déng/tin tang 4% svck. Trong ky DPR nhin dén bu dit & 4 cum céng nghiép, Tan Phy, Tién Hung, Tan Tién
1&2 tong dién tich 210 ha, gia tri b6i thwong cho DPR khoédng 210 ty, véi gid la 1 ty dong /ha. Hién con 2 cum
dan cw Tién Hung 1&2 sé dwoc dia phwong diu gia va ban giao trong 2022, thu vé 130 ty dong. Mang Thanh
ly g6 160 ty cho 500 ha, gid trung binh 1a 320tr/ha.

Bang-1: Cap nhat tinh hinh tai chinh

2020 2021 Ting truwéng (%)
Doanh thu 1,138 1,217 7%
LNG 319 432 35%
LNTT 269 594 121%
LNST 177 448 153%
Ngudn: Céng ty, Guotai Junan (Viét Nam)
Biéu d6-2: DPR quy dat
Dw an Dién tich (ha) Tién trinh
D4t trong cao su 5,700
T6ng chuyén dai 4,000
Ban giao cho d6i tac 2,000 nhén dénbu 1ty déng/ha (trong 10-15 ndm)
Chuyén sang KCN 2,000
KCN Bdc Dbéng Phu 317 , . .
800 ha cho KCN Bac bong Phui va Nam Pong Phu
KCN Nam Déng Phil 480
Khdc 1,203 DPR da giao dc 4 cum, Tan Phu, Tién Hung, Tan Tién 1&2 tong dién tich la
210 ha.
Tong quy dat 9,700

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Theo ké hoach ctia DPR, 2,000 ha dat sé dugc ban giao cho déi tic va nhdn dén bu. S6 tién dén bu sé vao
khoang 1 ty dong/ha, va dién tich nay sé& duoc ban giao dan trong khoang 10-15 ndm. Ching tdi cho rang
tién trinh nay sé& hoan thanh trong 10 nim, va 200 ha s& dwgc chuyén ddi méi ndm, mang vé khoang 200 ty
d6ng tién mat cho DPR.

KCN Bac Pong Phi va Nam Péng Phu

2 KCN Nam Dong Phu va Bac Dong Phu dang trinh Thi twéng d€ phé duyét, ky vong sé duoc duyét trong Q1
nam 2022. 2 KCN nay di dwoc dwa vao quy hoach KCN cta tinh va sé dwoc ddy nhanh cac quy trinh nhw
chuyén déi muc dich str dung dit, phé duyét cht dau tw, gidy phép xy dung va ban hang. Chung toi ky
vong rang tinh Binh Phwdc sé phé duyét ké hoach nay trong ndm 2022 va mé ban KCN Bic Pong Phu vao
nam 2023, va sau d6 Nam Dong Phti vao nam 2025. Téng mirc dau tw cia Nam Pong Phu 14 1,830 ty dong,
twong Umg 3.8 ty ddng/ha. Téng mirc dau tw ca Bac Dong Phui 1a 1,360 ty dong, 4.3 ty dong/ha. Dw kién DPR
sé gop 250 ty dong chiém 50% vén diéu 1é cia dw an. Theo cong ty, hién thi trwomg dang c6 nhu cau cao, gia
thué hién tai theo cac bién ban ghi nhé vao khoang $60/m?2.

Nam DPong Phi Bic Pong Phu
Dién tich (ha) 480 317
m2/ha 10,000 10,000
Gia ban $70 $60
Ty gia 23,500 23,500
LNG 60% 60%
Dién tich t.hu'omg 70% 70%
mai
S& hiru 51% 51%

Ngudn: Guotai Junan (Viét Nam)

Theo ban 1anh dao cong ty, trudc dich Covid-19 bung phat, cac tinh phia Nam, nhu cau thué KCN Nam
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GUOTAI JUNAN V|ét Nam Céng ty cd phan cao suDéng Phi (DPR VN)
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
va Béc dong phu va ¢ Binh Phudc ¢6 nhu cau thué cao, khong ¢ dat cho thué. Khi dich bung phat thi
cac khach hang di ky bién ban ghi nhé huy thoa thuan. Nhu cau hién tai Binh Phudc va Binh Duong 1a
rat 16n, gia thué hién tai Nam Tan Uyén va Bic Dong Phua chénh 1éch 16n trong khi quing dudng
khong xa nén néu hoan thién thi kha ning lap day rat kha quan.

Khuyén nghi

27 thang 1 nam 2022

Ching t6i dw doan DPR sé duy tri 6n dinh mang kinh doanh cao su, vé DPR 14 1 trong nhirng cong ty
kinh doanh hiéu qua nhat trong nganh. Gia cao su sé giao dong xung quanh 39 tr déng/tan cho ndm nay
do thiéu nguén cung va nhu cau cao tai Trung Qudc. Ching t6i dinh gia 3 ngudn tién tir ban giao dat,
kinh doanh cao su va KCN, va wéc tinh gia tri ¢6 phiéu DPR 1a 73,500 VND/c6 phiéu. Ching t6i khuyén
nghi Trung lap déi véi c6 phiéu DPR.

Coéng ty cb phan cao su Bdng Phu (DPR VN)
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Tém tit tinh hinh tai chinh

Céng ty cd phan cao suDéng Phi (DPR VN)

Income Statement

Balance Sheet

Y 4D Year end
earend DEC 2018A 2019A  2020A 2021 2022F Dec (VND 2018A  2019A 2020A  2021A 2022F
(VND bil) bil)
Revenue 1,030 1,033 1,138 1,217 1,118 s:srerfsnt 1,081 1,411 1,228 1,626 2,266
Cash &
yoy(%) -3.7% 03%  10.1% 6.9% -8.1% . 277 312 366 593 932
equivalents
Cost of Short term
comvioes (685) (763) (818) (781) (648) rvastment 563 789 496 705 996
Gross profit 345 271 320 436 470 Receivable 54 85 146 53 121
yoy(%) 8.3% 21.5%  184%  361% 7.8% Inventory 146 128 162 214 159
SGA (103) (to1) (11 @17 (69) Non-current 5 578 2,326 2547 2,408 2,228
expenses assets
Other Property
(losses) / 0 0 0 0 0 plant & 1,376 1,562 1,546 1,473 1,462
gains, net equipment
Fmanmal 65 69 64 60 90 Intangible 1 1 1 1 1
mcome assets
Finance Work in
eors (16) (23) (15) 7 (11) progres 594 255 167 129 129
Share of b
fits of repayment
profit 0 0 0 0 0 and other 128 158 473 463 456
assoclates receivables
and JCEs
Investment
Profit before 302 244 270 594 470 inan
income tax aSSOClated - - - - -
CO.
yoy(%) 11.7% -19.1%  105%  120.2% 21.0% Other 302 193 158 153 153
investment
L‘)‘(;‘;‘::em (67) (53) (58) (105) (92) Total assets 3,660 3,737 3,775 4,034 4,494
Profitafter 235 191 212 489 377 Current 499 592 556 399 544
tax liabilities
yoy(%) 4.5% -18.6%  109%  130.5% -22.9% Account 19 12 6 8 13
payable
Minority Short-term
It 0 (8) (34) (42) (33) borrowing 47 106 104 29 121
Net profit 235 183 178 447 345 Non-current 715 867 894 826 1013
liabilities
yoy(%) 10.4% 22.2% 2.6%  150.4% 22.9% Long-term 191 175 105 25 184
borrowings
EPS(VND) 5,474 4,258 4,148 10,388 8,013 Total 1,214 1,459 1,450 1,224 1,557
liabilities
yoy(%) 10.4% 22.2% 2.6%  150.4% 22.9% xltg::;tty 544 506 533 544 576
Share 430 430 430 430 430
capital
Other
Cash Flow Statement reservesand -y 4o1 34 1,362 1,835 2,051
retained
earnings
FSErDegS)DEC 2018A 2019A 2,445 2,278 2,325 2,809 3057 2,445 2,278 2,325 2,809 3,057
Profit before 302 244 -6.8% 2.1% 12.1% T 46% 68%  21% 208%  -11.7% 4.6%
income tax 11.7%
Adjustments 46 70 75 (15) 119
Change in
we 14 57 (257) (341) 75
Cash from 361 371 86 238 572 Financial Ratio
operations
Capital (71) (120) (94) (64) (64) 20184  2019A  2020A  2021A 2022F
expenditure
Cash from Gross
investing (406) (173) 249 170 (355) margin (%) 33 26 28 36 42
Common
stock 0 0 0 0 0 Operating 293 236 237 488 420
(purchase) margin (%)
or sale
Other 10 43 (76) 16 251 1(\102t)margm 22.9 17.7 15.7 36.7 308
Cash from
0,
financing (197) (164) (281) (181) 122 ROA (%) 6.4 4.9 4.7 111 77
Cash & cash
zg‘l"s‘fle“ts 519 277 312 366 593 ROE (%) 9.6 8.0 7.7 159 13
January
Net change Net gearing
sk (242) 35 54 227 339 ratie (%) 9.7 12.3 9.0 1.9 10.0
Cash& cash
equivalents 277 312 366 593 932 Current 2.2 24 2.2 41 42
at31st ratio(x)
December
Ngudn: Cong ty, Guotai Junan (Viét Nam).
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GUOTAI JUNAN Viét Nam Céng ty cd phan cao suDéng Phi (DPR VN)

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index.
Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suét lgi nhudn ky vong>= 15%

27 thang 1 nam 2022

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét lgi nhuén ky vong t’fr 5% dén 15%
Hodc cOng ty/nganh cd trién vong tich cuc
Trung lap Ty suét lgi nhuén ky vong tvfr -5% dén 5%
; Hodc cong ty/nganh c6 trién vong trung 1ap
Gidm tj trong Ty suét lgi nhun ky vong t}‘r -15% to -5%
i Hodc cOng ty/nganh cd trién vong kém tich cuc
Ban Ty suét lgi nhudn ky vong nhé hon -15%

Hodc cdng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH

Chi s6 tham chi€u: VN - Index
Ky han ddu tu: 6 dén 18 thang

Xép loai Pinh nghia
Ty suét lgi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét lgi nhuln trung binh nganh so véi VN-Index nho hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng cia ngwoi viét vé ma chirng khodn hodc td chic
phét hanh. Nha d4u tw nén xem bdo cdo ndy nhw mdt ngudn tham khdo khi dwa ra quyét dinh dau tuw va
phai chiu toan bd trach nhiém déi véi quyét dinh ddu tw ctia chinh minh. Guotai Junan Viét Nam Securities
khong chiu trdch nhiém d6i véi toan b hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai, d6i véi viéc
str dung toan bd hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bio cio nay.
Chuyén vién phéan tich chiu trdch nhiém chudn bi bdo cdo nay nhin dwgc thu lao dwa trén céc yéu t6 khac
nhau, bao gdm chit lwgng va dd chinh xdc ctia nghién cru, phdn hoi cia khach hang, yéu t6 canh tranh va
doanh thu téng thé clia cong ty, bao gobm doanh thu titr/trong s6 cidc don vi kinh doanh khac. Guotai Junan
Viét Nam va cdn b0, gidm d6c, nhan vién cé thé c6 moi lién hé dén bit ky chirng khoan nao dwoc dé cip
trong tai liéu nay (hodc trong bit ky khodn ddu tw nao cé lién quan).
Bdo cdo nay da dwoc chuln bi trén co s¢ thong tin dwoc cho 13 ddng tin ciy tai thoi diém céng bo. Guotai
Junan Viét Nam khong tuyén bd hay bdo ddm vé tinh day dd va chinh xéac cda thong tin dé. Cac quan diém
va wéce tinh trong ddnh gia cia ching téi c6 gia tri dén ngdy ra bdo cdo va c6 thé thay ddi ma khong cin bao
cao trudrc.
Bdo cdo nay dugc chudn bi cho muc dich duy nhat 13 cung cip thong tin cho cdc nha d4u tw t6 chirc va khach
hang cd nhan cda Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh c6 lién
quan ro rang cho qudc gia noi bdo cdo nay dwoc phan phdi khong nham dwa ra bat ky dé nghi hay hwong
dan mua ban chirng khoan cu thé ndo. Cac quan di€ém va khuyén cdo dugc trinh bay trong ban bdo cdo nay
khong tinh dén sy khac biét vé muc tiéu, nhu cu, chién lwoc va hoan cénh cu thé cda tirng nha diu tw.
Ngoai ra, nha diu tw cling y thirc ¢6 thé c6 cic xung ddt loi ich &nh hwdng dén tinh khich quan ctia ban béo
€40 nay.
Bdo cdo nay khong dwoc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién iy quyén ctia Guotai Junan Viét Nam. Vui long
dan ngudn khi trich dan.

Vwot troi

Trung lap

Kém hiéu qua

Coéng ty cb phan cao su Bdng Phu (DPR VN)
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

Céng ty cd phan cao suDéng Phi (DPR VN)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Truwéng phong Phan UCh\f& Chién vinhvt@gtjas.com.vn 704
lwoc Pau tw
P6 Trung Nguyén Phé phong Chién lvgc ddu tr  nguyendt@gtjas.com.vn 703
Tran Thi Hong Chuyén vién
: Nganh Ngan hang  nhungtth@gtjas.com.vh 706
Nhung Phan tich Doanh nghiép
Chuyén vién Cao cap
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phan tich Doanh nghiép
Chuyén vién Cao cdp Nganh B4t Dong
Phi Cong Linh san linhpc@gtjas.com.vn 709

Phan tich Doanh nghiép

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

RN TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Québc Té, P. 6, Q.3, Tp.HCM
bién thoai dat 1énh: Tel: Tel:

(024) 35.779.999

(024) 35.730.073

Email: ivs@gtjas.com.vn Fax: (024) 35.730.088

Website: www.ivs.com.vn

(028) 38.239.966
Fax: (028) 38.239.696
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