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KHUYEN NGHI MUA
Gia hogp ly 14,100
Gi4 hién tai 10,600
Tiém nang tang/giam 38% (*)
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 73.2
Free float (%) 37%
Vén hoéa (ty VND) 739
KL GDTB 3 thang (c8 phiéu) 999,868
S& hitu nudce ngoai (%) 0.1%
Ngay niém yét dau tién 23/05/2017
CO CAU c6 PONG
CTCP Cao su Dak Lak 60.8%
C6 déng khac 39.2%
KHIA CANH TRONG YEU
TTM EPS (VND) 997.3
BVPS (VND) 6,668
No/VCSH (%) 8%
ROA (%) 12.02%
ROE (%) 14.46%
P/E 10.8
P/B 1.6
Ty suét c0 tic (%) 5.6%
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80% e DR s \/NINDEX
60%
40%
21.7%
20%
0% -2.0%

-20%

Aug23  Nov-23 Feb-24 May-24

SO LUQC VE CONG TY

DRI hoat déng chinh trong linh vuc khai thac, ché
bi€n mu cao su va cdy an qua. Cong ty hién dang
quan ly vudn cao su trong tai 2 tinh ChdmPaSak
va Salaval tai Lao thong qua céng ty con, téng dién
tich cao su Ién dén 8.810,5 ha. DRI chu yé&u san
Xuét cac san phdm SVR3L, SVR10 va SVR60.

KHOI PHAN TicH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn
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KY VONG LON TREN NEN RUI RO THAP

e Vuon cay trong thoi ky trudng thanh tao lgi thé trong béi canh nganh
suy giam nguén cung. Ky vong két qua kinh doanh sé kha quan nhg
vao tép san pham co gia tri cao, hudng lgi tir gia ban dang neo cao.

e Tham gia chirng chi bén virng gitp san phdm DRI gia ting vi thé trén
thi truong quéc t€, day dang la thi truong trong tam cda cong ty.

e Surc khoe tai chinh 8n dinh va ¢6 tirc bang tién mat déu dan.

e Chung khuyén nghi MUA véi tiém nang tang gia la 38.0%, bao gom
6.6% ty suat cé tirc so véi gia dong ctra ngay 20/08/2024.

Cap nhat két qua kinh doanh 6T24:

Trong 6T24, DRI ghi nhan doanh thu thuan dat 180.2 ty VND (- 11.0% YoY)

va LNST ghi nhan 30.3 ty VND (-4.2% YoY), lan lugt hoan thanh 40%/50%

ké hoach ctia DRI dat ra va 33%/24% du phdng trude d6 ctia PHS. Mac du

giad ban binh quan 6T24 cla DRI ghi nhan rat tich cuc khi dat 1.61 USD/kg

(+13% YoY), doanh thu van ghi nhan mirc tang trudng am dén tu:

e San lugng tiéu thu trong 6T24 sut giam manh khi chi dat 4.48 nghin tan
(-27% YoY), thap hon dang ké vai binh quéan 6 nghin tan giai doan 5 nam
trude dé. Chang téi danh gia rang, i) gia tri hang ton kho dau ky thap
(tai cudi thoi diém 4Q23 va 1Q24) cung Vdi i) su suy giam khai thac
trong ky véi san lugng khai thac trong TH24 giam manh 39% YoY d&
lam anh hudng dén coéng tac ban hang ctia DRI trong nira dau 2024.

e Diém tich cuc dén tir xu hudng tang gia ban va ky vong méat bang gia
tiép tuc dugc neo cao trong 2H24-FY25: Gid ban binh quan cua DRI
trong 2Q24 da dat 1.73 USD/kg (+19% YoY).

Luan diém dau tu:

1. Vuon cay trong thoi ky trudng thanh tao lgi thé trong béi canh suy giam

nguén cung cua nganh. Véi quan diém than trong, ching t6i da udc tinh

san lugng khai thac bao gém ty 1é hao hut la (-8%) so vé&i san luwgng ly thuyét
dua vao nang suat mua clia cay cao su vi céc ly do i) anh hudng tir thoi tiét;

i) thi€u hut nhan cong; iii) ty 1é that thoat mu tai nong truong, tir dé du

phéng san lugng khai thac binh quén cda DRI ¢c6 thé sé dat tdc d6 CAGR

la 2.0% trong giai doan 2024F-2028F.

Duy tri dugc ndng suat khai thac sé gitp DRI c6 dugc co hdi ban hang trong

bGi canh ngudn cung toan nganh bi anh hudng véi tée dé tang trudng du

bdo la chi khodng 1% hang nam.

2. Du phéng KQKD kha quan nhé vao tép san pham cé gia tri cao va hudng

lgi tir gia ban dang neo & murc cao. Doanh thu va lgi nhuan gop ctia DRI da

duoc diéu chinh giam so véi trude dé, du phdng tdc do téng trudng CAGR
giai doan 24F-26F lan lugt la 5.1% va 8.2%, dua vao céc gia dinh sau:

e San lugng tiéu thu giai doan 24F-26F ghinhan 13.8/14.1/14.4 nghin tan
(-5.6%/2.0%/2.0% YoY), giam 14% so véi du phong trudc.

e Giad ban binh quan ca nam du phéng sé dat mirc 1.69/1.74/1.79 USD/kg
(+19.3%/3% /3% YoY), tdng 4.72% so v&i du phdng trudc.

¢ Bién lgi nhuan g6p ghi nhan & murc cao la 39.3%/40.4%/41.7%.

3. Tham gia chiing chi bén viing gitp san pham cua DRI gia tang vi thé

trén thij trudng quéc té. Trong TH24, ty lé xuat khau da tang 1én 66.7% (téng

4.8% so Vvdi ty I& 61.9% trong nam 2023), cho thay day dang la thi truong

trong tdm cua DRI.
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Ky vong céc chirng chi vé quan Iy rirng va san phdm bén virng dugc cap
trong 2H24 s& mang lai tdm thé Visa xuat khau dai han cho DRI khi dap ung
duoc céc tiéu chi cap thiét ciia cac don vi cung ting trong thoi ky phat trién
bén vitng dang la xu thé toan cau.
Trong dai han DRI con ¢6 y dinh tham gia thi truong trao dai tin chi Carbon,
hudng t6i phat thai bang 0 cua thé gidi, tir d6 tirng bude dua DRI tham gia
vao nén kinh t& xanh tuan hoan toan cau, tao thém thu nhap cho cong ty.
4. Strc khée tai chinh 8n dinh va cé tlrc tién mat déu dan: Tai thoi diém
30/06/2024, khoan muc ng phai tra chi chiém 19% tong tai san (608 ty VND)
cla DRI va hoan toan dén tlir khoan ng phai tra ngan han. Trong dé, ng vay
ngan han hién chi con 37 ty VND cht yéu dé hé trg nhu cau vén luu dong.
Chung t6i ky vong rang giai doan 24F-26F, DRI s& hoan toan cé thé tiép tuc
chi trd c6 tirc tién mat 1a 700VND/c6 phiéu, mang lai loi suét cé tirc 12 6.9%
SO V@i gid dong ctra ngay 16/08/24. Ky vong nay dén tlr co s& sau i) lich st
chi trad c@ tirc tién mat déu dan trong giai doan 2018-2023; ii) dong tién
khong con bi &p lwc ng vay va chi phi tai chinh va iii) két qua kinh doanh
dugce du phéng kha quan mang vé dong tién thuan én dinh cho DRI.
Pinh gia va khuyén nghi:
St dung phuong phép chiét khau dong tién DCF, uéc tinh gid muc tiéu diéu
chinh la 14,100 VND/ ¢6 phiéu, giam 6.6% so vdi gia muc tiéu la 15,100
VND/c6 phiéu khi ap dung phuong phép P/E trong béo céo trude dé. Chung
16i cho rang phuong phap DCF sé phan anh t6t hon gia tri ndi tai ctia DRI
bang céch loai bo di cac yéu t6 chu ki cla thi trudng hang héa, vi dong gop
KQKD chu yéu dén tir linh vuc cao su thién nhién giai doan 24F-26F. Trong
mo6 hinh dinh gid, chua bao gom céac yéu o tac déng cua 02 hoat déng i)
thanh ly cay cao su va ii) tham gia thi truong trao déi ching chi carbon.
Trong bdi canh DRI l1a doanh nghiép c6 strc khde tai chinh 6n dinh va trién
vong nganh tét, ching t6i ky vong day la mot ¢ phiéu co6 yéu td co ban va
tiém néng tang trudng t6t nho vao viéc hudng loi tir gia ban cao su neo cao
va vuon cay dang trong thai ky trwdng thanh. Vi vay, ching t6i khuyén nghi
MUA vdéi tiém nang tang gia la 38.0%, bao gém ty suat loi tic la 6.6%, so
sanh vai gia dong clra ngay 20/08/2024.
RUi ro giam gia: i) San lugng khai thac tiép tuc bi suy giam bdi thai tiét va
thi€u hut nhan cong; i) Gia cao su khong duy tri dugc & mic cao sé anh
hudng dén bién hoat déng cua DRI; iii) San lugng tiéu thu gidam manh hon
du phdng; iv) Bién dong manh trong cac nhip diéu chinh cua thj truong véi
cd phiéu cé ty |é beta cao.
Bang 1: Chi tiéu tai chinh cua DRI giai doan 2022A-2026F

2022A  2023A 2024F 2025F 2026F

Doanh thu thuan (ty VND) 497 444 486 510 536
LNST (ty VND) 81 74 103 114 124
EPS (VND/ c6 phiéu) 1,092 1,013 1,401 1,554 1,700
Gia tri s6 sach (VND/cp) 7,803 7,345 7,840 8,489 9,284
ROE (%) 12.5% 13.4% 18.4% 19.0% 19.1%
ROA (%) 8.9% 10.5% 15.8% 16.8% 17.2%
P/E (x) 6.80x 10.70x 7.57x 6.82x 6.23x
C8 tirc bang tien (VND/cp) 300 600 700 700 700
Bloomberg: PHS <GO> 2
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Tong quan nganh cao su thién nhién 1H24 & trién
vong giai doan 2H24-FY25

Trong bdo cdo thang 05/2024 cua Hiép héi cac qudc gia san xuat cao su

thién nhién (ANRPC), ANRPC da diéu chinh lai du phdng cho thj truong cao

su thién nhién nam 2024 vaéi t6ng san lugng tiéu thu toan cau tang 3.1%

YoY, nhanh hon so véi mirc tdng 1.1% YoY cla ngudn cung cao su toan cau.

Nguén cung hién dang d6i mat vai cac yéu t6 bat lgi nhu diéu kién thoi tiét

khat nghiét hon; dich bénh 14; v.v. Dong thai, nguén cung tai céc thi trudng

truyén thong nhu Indonesia, Théi Lan, Malaysia bi anh hudng khi nguoi
néng dan tlr bd khai thac cao su do lgi ich kinh té& thap tir nganh nay.

Pa cé tin hiéu nguén cung dang ting trudng cham lai tai mét vai néng

trudng cao su I6n cua thé gidi trong 6T24:

e TaiViét Nam (chiém tlr 8-10% san lugng mu cao su toan cau), san lugng
mu thé khai thac trong 6724 la 410.7 nghin tan, giam 0.7% so v&i cung
ky ndm trudc. Pang chd y, 2Q24 la quy dau tién ghi nhan murc tang
trudng am (-2.2% YoY) cutia san lugng khai thac mu thé so véi mie téng
trudng binh quén 2.0% trong quy 2 thudc giai doan 19A-23A.

e San lugng khai thac tai Thai Lan (Quéc gia cung trng trén 30% san lugng
cao su toan cau moi ndm) trong 6T24 giam con 1.81 triéu tan (-0.6%
YoY), so véi 1.82 triéu tan cung ky ndm 2023.

e Sanlugng cao su san xuat tai Malaysia (Pong gép 2%-3% san lugng toan
cau) chi tang nhe 1.7% YoY khi dat 164.0 nghin tan trong 6T24.

Hinh 1: Téc dé tidng trudng san luong khai thac tai Viét  Hinh 2: 2Q24 la quy dau tién san luong mu khai thac ghi
Nam da ghi nhan su chiing lai

nhan tiang trudng 4am so véi cung ky cta cdac nam trudce dé
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Ngudén: B6 NN&PTNN VIét Nam, PHS téng hop

Ngudn: B6 NN&PTNN VIét Nam, PHS téng hop

Trong khi d6 linh vuc tiéu thu trén 70% tdng san luong cao su thién moi

nam la nganh sam I6p lai duy tri dugc nhip tang trudng:

e Theo dit liéu thi trudng toan cau tir Michelline, nhu céau tiéu thu céc loai
I6p xe trong 6T24 da c6 sy phuc hoi va birc phd manh mé tai thi truong
chau My, va thi trudng Trung Quéc duy tri nhu ciu 6n dinh.

e Ty lé hoat dong tai cdc nha may I6p xe ban thép tai Trung Quéc hién &
murc 79%, cao nhat trong vong 05 nam trd lai day. Va san lugng san xuét
tai thi trudng 16p xe 16n nhat thé gidi trong 7M24 tiép tuc dat murc tang
trudng 2 chir s6 so vaéi cung ky khi dat 615.6 triéu san pham (+10.3%
YoY).

Bloomberg: PHS <GO> 4
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Hinh 3: San luong san xuat I6p xe tai Trung Quéc duy tri
mtrc tang trudng 2 chii sé trong 7M24

Bdo cdo cap nhat | DRI

Hinh 4: Ty Ié hoat déng (%) nha mdy san xuat I6p xe ban
thép Trung Quéc dat mirc cao nhéat trong 05 nam qua

San lugng I6p xe san xuat tai Trung Quéc (triéu sp)
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Nguén: Téng cuc théng ké Trung Quéc, PHS téng hop

Ngubn: PHS téng hop

Lo ngai téc d6 tang trudng ngudn cung sé& cham hon dang ké so véi nhu
cau tiéu thy, gia ban cac loai san pham cao su van dang trong xu hudng
tang va chung téi gitr nguyén nhan dinh gia TSR20 cé thé duy tri & mirc 1.6-
1.8 USD/kg trong giai doan 2H24-FY25, dén tir yéu 10 sau:

e Mua vu khai thac cao diém tir thang 09-12 hang nam cé thé bi anh
hudng ndng né do mua Ién va hién tugng bao tai cac néng truong trong
yéu. NOAA du bao giai doan ENSO trung tinh sé& c6 thé chuyén sang La-
nina trong thang 9/24 - 11/24 (kha nang hinh thanh la 66%) va sau do
74% la sé tiép dién tir thang 11/24 dén thang 1 ndam sau.

¢ Chung t6i nhan thay rdi ro bi thay thé bdi cao su nhan tao giam thiéu di
dang ké trong diéu kién ngudn cung cao su thién nhién suy yéu.

o Thé hién rd qua dién bién twong quan nghich vé gia cac cua céc loai
hang héa nay trong 1 ndm qua, trong khi gia dau (nguyén liéu chinh
san xuat va tac déng dén gia ban cao su nhén tao) cé xu hudng giam
-5% YoY thi gia ban loai cao su TSR20, RSS3 lai ting manh [an lugt la
36%/66% YoY.

o St dung céc loai nguyén liéu tu nhién, co thé tai ché duoc dang la xu
hudng phat trién bén virng ma cac don vi san xuat toan cau hudng
téi, vi vay nhu cau str dung cao su thién nhién dugc ching t6i du bao
sé tiép tuc dugc duy tri trong thoi gian téi.

e Thitruéng sam lop van gilr dugc nhip tang trudng sé lam déng luc thic
day cho viéc giir gia cao su & mirc cao trong giai doan 2H24-FY25.

Hinh 5: Kha ndng dién ra cac hién tuong thai tiét trong nira cuéi ndm 2024

Official NOAA CPC ENSO Probabilities (issued August 2024)
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Ngubén: NOAA, PHS Téng hop
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Hinh 6: Dién bién gia dau Brent, cao su loai TSR20,vaRSS3  Hinh 7: Gia ban binh quan hang thang cua loai cao su
trong vong 1 ndm qua (Chi sé = 0% tai ngay 16/08/2023) TSR20 van tiép tuc xu hudng tang ké tir dau nam (USD/kg)
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(*) D& liéu duoc téng hop ngay 16/08/2024)

Luan diém dau tu

CTCP Dau tu Cao su Dak Lak (UpCOM: DRI) thuc hién cong tac kinh doanh

[inh vuc cao su thién nhién théng qua céng ty con la Cong ty TNHH Cao su

D&k L&k (DAKLAORUCO), dia ban hoat dong tai Lao (DRI s& hitu 100%).

DAKLAORUCO dang quan ly va khai thac 04 néng trudng cao su tai 02 tinh

Salavan va Champasak c6 t6ng dién tich dién tich la 10,186.6ha, trong dé

c6 8,605.8 ha dat cao su; va 01 nha mdy ché bién céc loai mu thanh pham

véi cong suat 18,000 tan san phdm/nam.

Trong chudi gia tri san xuat cao su thién nhién, DRI hién dang c6 lgi thé tir

thuong ngudn dén ha nguén khi cé thé lam chd dugc nguén nguyén liéu

khai thac va sd hitu nha may ché bién déap (rng dugc céc tiéu chuén xuat

kh&u tai cac thij truong I6n.

Theo bao céo phat trién rirng bén viing dugc Daklaoruco céng bg, dién tich

rirng cao su duoc quy hoach sir dung dat dén 2054, dam bao quy dat hoat

dong dai han cho DRI:

e 7,912.3 ha dat cong ty thué on dinh ctia Nha nuéc CHDCND Lao.

e 2,274.3 ha dat tai vuon Qudc gia Dong Hla Sao, céng ty dugc phép quan
ly va str dung dén nam 2054 va sé tra lai vuon Quéc gia theo thda thuan.

Vuon cay khai thac sé mang vé nang suat to6t nhat trong giai doan 2024F-

2028F khi cac nong trudng cao su dang phat trién dén chu ky trudng thanh

cua cay cao su.

e VGi 86% dién tich vuon cay dugc trong trong giai doan 2005-2008, sé
budc vao thai ky trwdng thanh trong 5 nam tiép theo.

e San lugng khai thac trong 5 ndm tiép theo c6 thé tang dan 1én 2 tan/ha
so véi binh quan la 1.7 tan/ha trong giai doan hién tai.

Bloomberg: PHS <GO> 6
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Hinh 8: 86% dién tich vuon cady DRI dugc tréng nam 05A-
08A, sé budc vao chu ky trudng thanh vao nim 24F-28F

Bdo cdo cap nhat | DRI

Hinh 9: Nang suét khai thac ctia DRI sé dat mdrc t6i uu la
khoang 2 tan/ha khi vudn cdy cao su tir 18 tudi tré lén

Dién tich vuon cay cao su theo nam tréng (ha)
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Ngubn: Daklaoruco, PHS téng hop

Ngubn: Daklaoruco, PHS téng hop va du phéng

Hinh 10: Phu luc nang suat khai thac cay cao su qua timg giai doan
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Ngudn: PHS téng hop, (*) NSBQ: Nang suét binh quan hang ndm (Tan/ha)

Véi yéu t6 mua vy, san lugng khai thac cao su sé tap trung vao thoi gian

ntra cudi nam (Hinh 11&12):

e Theo dir liéu tir bdo cédo phét trién bén virng, thoi gian khai thac mu cla
DRI Ia 11 thang, bat dau tlr thang 3 dén hét thang 1 nam sau, va mua
khai thac cao diém sé& dén tir quy 3 & 4 hang ndm. Vi vay, san lugng
trong ntra cu6i nam déng gop tir 65-70% téng san lugng ca nam.

e Trong 1H24, véi tinh trang thiéu lao déng, anh hudng tir thoi tiét khac
nghiét, DRI chi khai thac dugc 3,087 tdn mu cao su, gidam manh (-38.1%)
s0 véi cung ky, hoan thanh 22.1% ké hoach khai thac nam 2024 duoc
DRI dat ra.

Bloomberg: PHS <GO> 7
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Hinh 11: Véi yéu té mua vu, san luong mu khai thac dat
duoc nhiéu nhat vao thang 11-12 hang nam

Bdo cdo cap nhat | DRI

Hinh 12: 65%-70% san lugng ma hang nam duoc khai thac
vao thoi gian nira cuéi ndm

Nang suat khai thac cao su theo thang (kg/ha)
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Ngubn: Daklaoruco, PHS téng hop

Ngubn: Daklaoruco, PHS téng hop va du phéng

Thiéu hut nhan cong dang la van deé hién hitu trong hoat dong khai thac
cua DRI trong nhitng nam gan day va da c6 dau hiéu cai thién trong 1H24:

e Diéu nay da tac dong dén san lugng khai thac cua DRI mac du vuon céy

dang phat trién dén chu ky trudng thanh va mang lai nang suét cao nhat.
Anh hudng ré nhat sau thoi ky 18A-19A, khi lao déng truc tiép san xuat
giam manh 7% YoY (Hinh 13) va duy tri & mirc thap da kéo theo sy sut
giam san lugng trong cac nam tiép theo (Hinh 14).

Dbong Lak lién tuc mat gia; nguoi lao dong truc tiép tai Lao dang co xu
hudng chuyén sang lam viéc tai Thai Lan véi dong Bath 6n dinh va tao
thu nhap cao hon. Lam cho viéc duy tri lao déng gap khé khan.

DE gitr chan nguai lao dong, theo chia sé tir ban Ianh dao tai DHCD 2024,
DRI da chi dao Daklaoruco tra luong bang tién USD theo k& hoach gia
thanh, thuc hién thudng vat chat va cai thién doi séng céng nhan.

Trong 1H24 so lugng lao dong clia DRI da tang thém 112 nhan su
(+4.5% YTD) so véi cudi nam 2023, sy cai thién nay dugc ky vong sé

gilp DRI gia tang dugc nang suét khai thac trong giai doan cudi nam.

Hinh 13: S6 lugng nhan céng da co tin hiéu cai thién véi
112 nhén sy tang thém trong nira dau nam 2024

Hinh 14: San luong khai thac 24F du bao dat 13.9 nghin
tan (+0.3% YoY) du phéng giai doan 24F-29F dat CAGR 2%

S6 lugng lao déng tai DRI
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San lugng khai thac cao su hang nam (nghin tan)
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= San lugng khai thac thuc t&€ (T4n - LHS)
==O==Ty |& % san lugng khai thac hao hut so véi moé hinh dy phéng

Ngudn: Bdo céo thudng nién DRI, PHS tong hop

Ngubn: BCTC DRI, PHS téng hop va du phéng

Chung t6i diéu chinh du phong nam 24F, DRI sé khai thac dugc 13.9 nghin
tdn mu cao su (+0.3% YoY), giam 10% so vdi du phong trude do, ky vong
san lugng trong nira cudi nam dugc cai thién nhd vao bd sung luc luong
nhan céng cua cong ty trong thai gian qua.

www.phs.vn
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Chung tdi du phéng san lugng khai thac binh quéan cua DRI c6 thé sé dat
téc do tang trudng CAGR la 2.0% trong giai doan 2024F-2028F. V&i quan
di€m than trong, ching t6i da udc tinh san lugng khai thac bao gom ty Ié
hao hut so véi san lugng tinh theo mé hinh du phdéng dwra vao néng suat mua
clia cay cao su la (-8%) vi cac ly do i) Anh hudng tir thai tiét; ii) Thigu hut
nhan cong; iii) Ty |é that thoat md tai néng trudng.

Ngoai tiém nang tir san luwong khai thac dat mic toi da trong giai doan 3-
5 nam tiép theo, dong tién thuan hang nam sé duoc ho trg khi i) DRI khéng
chiu ap luc chi phi dau tu xay dung co ban I6n va ii) gia ting thu nhap tir
thanh ly cay cao su. Ching t6i udc tinh DRI sé chi phai chi trd céc chi phi
cham séc duy tri vuon cay co ban hang nam; chi phat sinh thyc hién dau tu
xay dung co ban 16n dé tai trong vuon cay tir 2028F trd di khi vudn cay sau
24 tudi, déng thai hudng lgi tir viéc thanh ly gé cay cao su trong trung han.

Hinh 15: Gia tri CAPEX (Ty VND) giai doan 2018A-2028F Hinh 16: L6 trinh thanh ly va tai canh dién tich cao su

8 900 830 824 12.0%
0 7 800 - . 10.0%
700 668 643 e
30 6 600 ’ ‘ 8.0%
500
5 N
20 [ r 400 353 385 6.0%
285 g
4 300 4.0%
10 200 A
3 95 2.0%
100
0 — 2 0 d 0.0%
18A 19A 20A 21A 22A 23A 24F 25F 26F 27F 28F 2025 2026 2027 2028 2029 2030 2031 2032
mmm CAPEX (Ty VND - LHS Ty 1& CFO/CAPEX (RHS memm Dién tich thanh Iy (ha) |
(Ty ) yie (RHS) % dién tich thanh Iy / t6ng dién tich vusn cy
Nguén: BCTC DRI, PHS téng hop va du phéng Ngubn: Pai hoi c6 déng DRI ndm 2024, PHS téng hop

www.phs.vn

Cac loai san phdm san xuat va kinh doanh cta DRI phan 16n 1a san pham

ché bién tir md nude nhu SVR3L; CV60; CV50; SVR5 va SVR10; day ciing la

tép cac san pham co gié tri cao trén thij trudng xuat khiu cao su thién nhién:

e Theo di liéu t&r T6ng cuc hai quan Viét Nam, don gid xuat khdu binh
quan trong Quy 2/24 cla cac mat hang nay da tang binh quan trén 20%
so vdi cung ky nam 2023 nhu: SVR CV50 tang 26%; SVR CV60 tang 23%;
SVR 3L tdng 24%; SVR 10 tdng 26.2%. (hinh 17)

e Nho tép san pham cé gia tri cao trong chudi san pham cao su thién
nhién, DRI duy tri dugc bién Igi nhuan gép cao hon so véi cac doanh
nghiép niém yét cung nganh (hinh 18).

Véi céc loai san pham cao su ky thuat, gia ban cao su binh quéan cta DRI

déng pha véi dién bién gia hgp dong tuong lai TSR20 (*). Gid ban binh quan

clia DRI trong 2Q24 d& dat 1.73 USD/kg (+19.1% YoY). Véi trién vong gia
ban loai TSR20 duoc duy tri & murc cao tir 1.6-1.8 USD/kg, ching t6i duy tri
ky vong tich cuc cho gia ban cta DRI trong giai doan 2H24-2025F.

Ly k& 6T24, gia ban binh quan cta DRI d& dat mic 1.61 USD/kg (+13 %

YoY). Chuing t6i du phdong 24F/25F gia ban binh quan ca nam sé dat murc

1.69/1.74 USD/Kg (+19.3%/3% YoY), tang 4.72% so véi du phong trude do.

(*) TSR - Technically Specified Rubber — La céc loai cao su dinh chuan ky

thudt. Nguén gdc san xudt cua loai cao su nay thuong duoc ky hiéu nhu sau

SVR (Viét Nam), SIR (Indonesia), SMR (Malaysia), STR (Thai Lan).

Bloomberg: PHS <GO> 9
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Hinh 17: Gia ban xuat khau binh quan cac loai san pham  Hinh 18: Bién loi nhudn gép linh vuc kinh doanh cao su ctia
cao su trong giai doan FY22-5M24 (Pon vi: USD/kg) cdc doanh nghiép niém yét trong giai doan 1Q22-2Q24

1.9 1.84

1.7
1.
1.
1.1

45%

35% DRI 32%
1.48 25% —(\ _,\/) TRC 22%
5 [b (]
15% N/ DPR 20%
3 1.20 PHR 17%
. 5%
SVR SVR SVR5 SVR3L SVR iRSS3 SVR Hén Latex -5%
CV50 CV60 20 hop (*) 1@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
FY22 m5M24 29A 23A 24A

Nguén: Téng cuc hai quan Viét Nam, PHS téng hop Ngubn: BCTC cédc doanh nghiép, PHS téng hop, (*) D& liéu
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DPR duoc téng hop tir bdo cdo céng ty me

Hinh 19: Gid bdn cao su binh quan méi thang cua DRI bién déng déng pha
clng véi gia binh quan HPTL TSR20 (Pon vj: USD/kg)
Gia TSR20 binh quan thang & Gia ban méi thang cta DRI

1.9

Duv phéng gia
17 TSR20 sé dao

: 'Mf ',\ dong tai mic
J / 1.6-1.8 USD/kg

1.5 \ /4

13 N\

1 4 7101 4 7101 4 7101 4 7101 4 7 10 1 4
2020 2021 2022 2023 2024 2025F
= TSR20 Gid ban binh quan thang DRI

Ngubn: Bloomberg, BCSXKD DRI, PHS téng hop va du phéng

3. Tham gia chimng chi bén virng giup san pham cua DRI gia

tang vi thé trén thi truong quoc té

DRI dang thuc hién ddy manh kinh doanh & thi truong quadc té, vai ty & xuat

khu dat trén 60% t6ng san lugng tiéu thu giai doan 2019A-2023A. Trong

1H24, ty 1é xuat khau da tang lén 66.7% (tdng 4.8% so vdi ty 1é 61.9% trong
nam 2023), cho thay day dang la thi truong trong tdm cda DRI.

Ky vong cac chiing chi vé quan ly rirng va san pham bén viing duoc cap

trong 2H24 sé gitip DRI gia tang vi thé tai cac thij truong quoc té:

e Trong giai doan 2023-2024, céng ty dang thuc hién trién khai cong tac
tham gia Ching chi rirng bén viing tai Daklaoruco; Chirng chi FSC
FM/CoC (g6 va mu) va chirng chi chubi hanh trinh sén pham va dan nhan
thuong mai FSC CoC cho DRI, ky vong dugc cap ching chi vao 2H24.

e San phdm mang tinh bén viing, ngudn goc san pham dugc dam bao
dang la m6t trong nhitng tiéu chi cap yéu ma cac nha san xuéat, don vi
mua hang qudc t& yéu cau trong tién trinh phat trién bén virng hién nay.
Vi vay, s& hitu dugc cac chirng chi nay sé i) chirg minh dugc san pham
DRI dat céc tiéu chuan cao va ii) mang lai tdm thé Visa dai han trén thj
truong xuét khau danh cho DRI.

Bloomberg: PHS <GO> 10
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Ngoai ra, DRI con dang cé y dinh tham gia thi truéng trao daéi tin chi Car-
bon, c6 thé tao thém nguon thu cho doanh nghiép trong tuong lai. Tai
DHCD thudng nién 2024, ban 1anh dao chia sé sau khi hoan tat ching chi
FSC, cé ban d6 s6 vé hién trang vuon cay cao su tai Lao; cong ty sé nghién
ctru dén phuong an thué tu van dé lam tin chi cacbon va trao d6i tin chi;
go6p phan huéng téi phat thai bang 0 cla thé gidi, tir d6 tirng bude dua DRI
tham gia vao nén kinh t& xanh tuan hoan toan c3u.

Hinh 20: Ty trong thi trudong xuat khau va néi dia cua DRI

Hinh 21: Céc thj trudng tiéu tu chinh cia DRI ndm FY23
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Nguon: BCTN DRI, PHS téng hop

Nguén: BCTN DRI, PHS téng hop

4. Két qua kinh doanh kha quan nho ki vong vao gia ban
Trong giai doan 20A-23A, DRI tiéu thu binh quén 15 nghin tdn san phdm cao
su, vGi ty 1é san phdm tiéu thu trén tdng san pham ché bién dat & muc trén

100%. (bang 2).

Chung t6i luu y rang ty |é tiéu thu dat cao hon mirc 100% trén san lugng ché
bién sé phu thudc vao murc du trir hang tén kho va nang luc khai thac ciing
nhu ché bién mu trong ky. Doi véi giai doan 6 thang dau nam, san luong
tiéu thu giam manh 27% so véi cuing ky, thap hon déng ké so véi murc binh
quan giai doan 5 nam trudc do, chi dat quanh 4.48 nghin tan. Két qua nay
la vi gia tri tén kho dau ky thdp cung véi su suy giam khai thac trong ky (-

39% YoY).

Hinh 22: San luong tiéu thu (nghin tan) va ty Ié san luong
tiéu thu/ san luong ché bién giai doan nira ndm tai DRI

Hinh 23: Gid tri hang tén kho (Ty VND) va S6 ngay hang tén
kho theo quy giai doan 2020-2Q24

San lugng tiéu thu (LHS - tan)
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Gid tri hang t6n kho (LHS - Ty VND)
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Nguén: BCSXKD DRI, PHS téng hop Ngubn: BCTN DRI, PHS téng hop
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Vi vay, ching t6i diéu chinh san lugng tiéu thu giai doan 24F/25F dat
13.8/14.1 nghin tan (-5.6%/2.0% YoY) v&i ty |é tiéu thu/san luong khai thac
duy tri @ mirc 100%, gidm 14% so vd&i du phdng trude dé véi cac yéu to bat
logi nhu thiéu hut nhan cong, thoi tiét khat nghiét lam anh hudng dén san
lrgng khai thac va lugng hang ban cta DRI.

Do d6, doanh thu va LNG cutia DRI sé dat toc do tang trudng CAGR giai doan
24F-26F lan luot 1a 5.1% va 8.2%, dua vao céac gia dinh diéu chinh sau:

Bang 2: Cdc gia dinh du phéng KQKD DRI giai doan 24F-26F

2020A
Doanh thu (Ty VND) 441
% tang trudng YoY -18.1%
Loi nhuan gop (Ty VND) 126
% tang trudng YoY -19.6%
% Bién lgi nhuan gép 28.6%
San lugng tiéu thu (Tan) 15,433
% tang trudng YoY -11.7%
% Ty lé tiéu thu/ khai thdc 101%
Gia ban binh quan (USD/tan) 1,315
% tang trudng YoY 0.0%

2021A 2022A 2023A 2024F 2025F 2026F
586 497 444 486 510 536
32.7% -15.2% -10.7% 9.5% 5.1% 5.1%
230 203 159 191 206 224
82.5% -11.8% -21.7% 19.9% 8.0% 8.5%
39.3% 40.9% 35.9% 39.3% 40.4% 41.7%
16,923 14,330 14,611 13,799 14,075 14,357
9.7% -15.3% 2.0% -5.6% 2.0% 2.0%
110% 103% 105% 99% 100% 100%
1,754 1,584 1,417 1,691 1,741 1,794
33.4% -9.7% -10.6% 19.3% 3.0% 3.0%

Hinh 24: Céc chi phi hoat déng duy tri ¢ ty Ié 6n dinh

Ngubn: PHS téng hop va du phéng

Hinh 25: Céc chi sé sinh 10i cai thién khi gia ban ting cao
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Ngubn: BCTC DRI, PHS téng hop va udc tinh

www.phs.vn

Ngubn: BCTC DRI, PHS téng hop va udc tinh

5. Strc khoe tai chinh on dinh va c6 tirc tién mat déu dan

Cau truc tai chinh 8n dinh khi khéng con nghia vu ng dai han. Tai thai diém
30/06/2024, khoan muc ng phai tra hién chi chiém 19% téng tai san cua
DRI va hoan toan dén tir khoan ng phai tra ngan han. Trong d6, ng vay ngan
han hién chi con 37 ty VND chu yéu dé hé trg nhu ciu vén luu dong cua
doanh nghiép. Trong giai doan 2020A-2023A, DRI d4 thuc hién day nhanh
viéc giam cdc khodn ng vay trong diéu kién kinh doanh t6t va ty gia thuan
loi, dua ty 1€ ng vay/von chu tir 0.55 tai 1Q20 vé con 0.08 tai 2Q24.

Luu y, 85% khoan phai thu ngan va dai han (80 ty VND) cua DRI hién dang
la khoan cho vay cong ty me DRG véi ldi suat la 9%/nam. Theo thuyé&t minh
BCTC, céc khoan vay nay c6 tai san dam bao la co phiéu cia DRI, trong dé
40 ty VND la khoan phai thu cho vay ngén han (hgp dong vay v6n phat sinh
vao 05/09/2022 va thai han vay la 24 thang); 40 ty VND la khoan phai thu
cho vay dai han (HDVV phat sinh ngay 22/05/23 va thoi han vay la 60 thang.

Bloomberg: PHS <GO> 12
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Hinh 26: Co cau tai san cua DRI tai thoi diém 30/06/2024  Hinh 27: Cac khoan phai thu dén tir viéc cho vay cong ty

(Ty VND) me tir giai doan nam 2021 tré di (Ty VND)
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600 —
EI
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400 375 60 49 E
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100 ©
.
Tjén & Phé'i thu Hang tén Tai san Taisan Tdng tai Ng ngan Vén cha
Pautr ngan& kho codinh khac san han  s&hitu

ngan daihan va XD co
han ban

Nguén: BCTC DRI, PHS téng hop

YE19  YE20 YE21 YE22 YE23 2Q24

Phai thu khach hang & khéc
Thu khoan cho vay dai han
® Thu khoan cho vay ngan han
© Khoan phai thu ngan han va dai han

Nguén: BCTC DRI, PHS téng hop

YE18

Khoan chénh léch ty gia khi hop nhat bao cdao tai chinh tir don vi kinh doanh
& nudc ngoai da lam suy giam gia tri s6 sach cta DRI, tuy nhién chung toi
danh gia rang khoan nay khéng anh hudéng truc tiép dén dong tién hoat
déng cta doanh nghiép. Thoi gian qua, nghiép vu giam vén chud s& hiu
phan I6n dén tir bién déng giam gia tri cac khoan tai san da duoc dau tu tlr
trudc tai cong ty con (chu yéu la vuon cay dugc trong & Lao) tai thoi diém
cudi ky do Dong Lak lién tuc bi mat gia.

Hinh 28: béng Lak da bi mat gia manh trong giai doan
2018A-2Q24 did lam anh hudng dén gia trj s6 sach cua DRI

Hinh 29: L6 chénh léch ty gia tai khoan muc vén chd chu
yéu dén tlr su suy giam gia tri cua cdc tai san tai Lao

Ty gia déng Lak/VND mTygid ©%YoY H Chénh léch ty gid thuan tai khoan muc TSCD va Ng vay
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. . _ _
1 0.95 50% H
0.75 9 40 R
08 . 40% '
e
0.6 0.52 30% E
0.38 0.40 0.43 - -120 H
04 ° -160
0.2 I 10% 200 E
0 0% -240
YE18 YE19 YE20 VYE21 VYE22 VYE23 2Q24 YE18 YE19 YE20 YE21 YE22 YE23 2Q24

Nguén: BCTC DRI, PHS téng hop Nguén: BCTC DRI, PHS téng hop

Chung t6i nhan dinh trong giai doan 24F-26F DRI cé tiém nang dé gia tang
ty 1é c6 tirc bang tién mat khi dong tién va KQKD sé dugc hé tro khi:

e KQKD kha quan nho hudng loi tir i) gia ban san pham neo cao; ii) khong
phai chiu ap luc tra ng va lai vay; iii) Chi phi hoat dong duy tri 6n dinh.
Chi phai chi tra cac chi phi cham soc phat trién va duy tri vudn cay co ban
hang ndm; chi phat sinh thuc hién dau tu xay dung co ban I6n dé tai trong

vuon cay cao su ké tir ndm 2028F trd di khi vuon cay sau 24 tubi.

www.phs.vn Bloomberg: PHS <GO> 13
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Hinh 30: Co cau loi nhuan trudc thué cua DRI (Ty VND)

Bdo cdo cap nhat | DRI

Hinh 31: Dong tién thuan duoc cai thién (Ty VND)
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Nguén: BCTC DRI, PHS téng hop va du phéng

Hinh 32: LNST va Ty Ié chi tra cd tic bang tién mat

Nguén: BCTC DRI, PHS téng hop va du phéng

Hinh 33: Gid tri cé tirc cua DRI giai doan 17A-26F
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Nguén: BCTC DRI, PHS téng hop va du phdng

Nguén: BCTC DRI, PHS téng hop va du phéng

6. Nhitng yéu to khac

CTCP Cao su Dak Lak (HSX: DRG — 98.9% s& hitu bdi UBND tinh Dak Lak)

la c6 déng 16n nhat caa DRI véi ty 1& s hitu 14 60.8% c6 phan DRI, dang cé

chién lugc thoai von khdi DRI, ha ty 1& s& hitu xuéng con 30%:

e Thang 05/2024, DRG da ban hanh nghi quyét thoai 30.6% von DRI véi sd
luong co phiéu la 22.4 triéu cé phiéu, co6 gia khéi diém |a 14,100 VND/
c6 phi€u. Néu chuyén nhugng thanh cong, ty 1& s& hiru tai DRI ciia DRG
sé ha xuodng con 30% tir mirc 66.6% va DRG co thé thu vé 316 ty VND tir
thuong vu nay.

e Thang 08/2024, DRG da ban dugc hon 4.2 triéu cé phiéu va dua ty 1é s&
hiru DRI xudng con 60.84%, twong duang con 44.5 triéu co phiéu.

e Ngay 14/08/2024, DRG tiép tuc ban hanh nghi quyét thuc hién chd
truong chuyén nhuong phan von DRI véi s6 lugng |a 18.16 triéu ¢6 phiéu,
murc gia khdi diém chuyén nhuong la 14,100 VND/ ¢6 phiéu.

www.phs.vn

Theo tai liéu hop dai hoi cd dong bat thudng nam 2023 clia DRG vé phuong
hudng hoat dong giai doan 2023-2028 va tai liéu DPHCD nam 2024, DRG
dang thuc hién céc tha tuc ban Khach san Dakruco, khdi nha lam viéc cda
cong ty va thuong vu thodi vén khdi DRI d€ tai cau trdc ngudn von va tai
chinh cta doanh nghiép.

Chung t6i dénh gia rang day la hoat dong tai cau tric cla cong ty me va
khong anh hudng 16n dén hoat déng kinh doanh va yéu t6 co ban cta DRI.

Bloomberg: PHS <GO> 14



Bang 3: Du' phéng két qua kinh doanh DRI giai doan 2024F-2026F

Bdo cdo cap nhat | DRI

Tong hop diéu chinh du phéng giai doan 24F-26F

Du phéng mdéi (Ty VND) % thay d@i so véi du phéng cii

2023A 2024F % YoY 2025F % YoY 2024F 2025F 2026F
Doanh thu thuan 443.5 485.7 9.5% 510.2 5.1% 536 5.1% -11.9% -11.9% -11.9%
Gi4 v8n hang bén (284.2) | (294.6) 3.7%  (304.0) 3.2% (312) 2.8% -9.8% -8.7% 7.3%
Loi nhuan gop 159.3 191.0 19.9% 206.2 8.0% 224 8.5% -14.9% -16.2% -17.6%
Chi phi ban hang va QLDN (57.4) (55.5) -3.2% (55.0) -0.9% (56) 1.5% - - -
L&i/(16) tir HDKD 101.9 135.5 32.9% 151.2 11.6% 168 11.0% -19.8% -20.8% -22.2%
Thu nhép tai chinh, rong (1.1) 4.7 5.0 5.4% 2 -60.0% - - -
Thu nhap khéc, rong (6.7) (2.9) -57.3% (3.9) 35.6% (5) 17.2% - - -
L&i/(I6) rong trudc thué 94.1 137.4 46.0% 152.4 10.9% 165 8.5% -19.5% -20.6% -23.4%
L&i/(I6) thuan sau thué 74.1 102.5 38.3% 113.7 10.9% 124 9.4% -19.2% -20.5% -23.6%
Lai co ban trén cp (VND) 1,012.5 | 1,400.5 38.3%  1,553.6 10.9% 1,700 9.4% -19.2% -20.5% -23.6%
Bién lgi nhuan gop (%) 35.9% 39.3% 40.4% 41.7% -3.4% -4.9% -6.5%
Bién lgi nhuén HDKD (%) 23.0% 27.9% 29.6% 31.3% -8.9% -10.2% -11.7%
Bién lgi nhuan thuan (%) 16.7% 21.1% 22.3% 23.2% -8.3% 9.7% 1.0%

Tong hop dinh gia

www.phs.vn

St dung phuong phép chiét khau dong tién DCF, udc tinh gia muc tiéu diéu
chinh |a 14,100 VND/ c¢6 phiéu, giam 6.6% so v&i gia muc tiéu trude dé la
15,100 VND/c6 phiéu khi ap dung phuong phap P/E tai bdo céo trude do.
Chung t6i cho rang phuong phap DCF sé phan anh t6t hon gid tri ndi tai cla
DRI bang céach loai bd di céc yéu td chu ki cla thij trudng hang hoa, vi déng
g6p KQKD chu yéu dén tir Iinh vurc cao su thién nhién giai doan 24F-26F.
Trong mé hinh dinh gi4, ching t6i chua tinh dén cac yéu 16 tac dong ctia 02
hoat dong la i) thanh ly cay cao su va ii) tham gia vao thij truong trao d6i
chirng chi carbon vi chua thu thap du céc thong tin.

Dong thai, vai lich st chi tra cd tire tién mat déu dan trong giai doan 2018A-
2023A, ching téi ky vong DRI sé tiép tuc chi tra co tic tién mat vai gia tri la
700VND/cé phi€u mang lgi murc ty suét c6 tire la 6.6% trong trong giai doan
2024-2026F.

Trong bdi canh DRI la doanh nghiép ¢ strc khde tai chinh 6t va trién vong
nganh on dinh, ching téi ky vong day |a mot cé phiéu cé yéu té co ban tét
va tiém nang tang trudng vaéi viéc hudng loi tir gia ban cao su neo cao va
vuon cay dang trong thoi ky trudng thanh. Vi vay, ching t6i khuyén nghi
MUA vdéi tiém nang tang gia 1a 38.0%, bao gém ty suat loi tirc 1a 6.6%, so
sanh vdi gia dong ctra ngay 20/08/2024.
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Dinh gia theo phuong phap chiét khau dong tién

WACC & Chi phi vén chii (CAPM) 14.9%

Ti 1é ng (%) 8%

Chi phi von vay 10%

Chi phi vén cha (CAPM) 15.2%
Risk free rate 3%
Adjusted beta 1.35
Country Risk premium 9.00%

Gia dinh murc tang trudng vinh vién: 1%

Bang 4: Téng hop dong tién FCFF

Dong tién FCFF (ty dong)

LNST 80 74 103 114 124

Tang: Khau hao 42 43 43 43 44

Giam: Capex (23) (28) (27) (30) (30)

(Tang) / gidm von luu dong 31 23 (15) (8) (4)

Tang: chi phi 13i vay*(1-thu€ TNDN) 10 6 1 1 1

Téng 140 118 105 120 136

Gidm: chiét kh3u vé thoi diém 16/08/24 66

Dong tién FCFF 38 120 136

Toc d6 tang trudng vinh vién 1.00%

WACC muc tiéu 14.9%

Gia tri hién tai cia FCFF 36 100 98
Téng hgp dinh gia (Ty VND)
Tong gid tri hién tai cia FCFF 234
Terminal Value 983
Gia tri hién tai cia Terminal Value 707
Gia tri doanh nghiép (ty dong) 941
+Tién 76
-Ng (23)
- Lgi ich c& déng thiéu s6 -
Gia tri von c6 phan (ty dong) 1,050
T8ng s6 c6 phiéu (triéu c8) 73,200,000
Gia tri m6i c6 phiéu (VND) 14,100
Gi4 hién tai (VND/cp) 10,100
Tiém nang tang gia (%) 39.6%

Phan tich do nhay gia muc tiéu theo WACC
Bang 5: Phan tich dé nhay gia muc tiéu theo WACC

Gia tri moi c6 phan (VND)

Tang trudng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
o 12.9% 15,300 15,800 16,300 16,900 17,500
‘g’ 13.9% 14,200 14,600 15,100 15,600 16,100
14.9% 13,300 13,700 m 14,500 14,900
15.9% 12,600 12,900 13,200 13,600 13,900
16.9% 11,900 12,100 12,400 12,700 13,100

www.phs.vn Bloomberg: PHS <GO> 16



Bdo cdo cap nhat | DRI

Phu luc dinh gia theo hé s6 P/E

Hién tai DRI dang giao dich tai ly 1é P/E ttm la 10.1x, phu hgp véi P/E trung
vi ctia DRI k& tlr khi niém yét tr nam 2017 la 10.1x, va thap hon so véi cac
doanh nghiép cung nganh. Dai vdi trién vong tang trudng LNST da duoc
trinh bay & muc trén, P/E fwd 24F/25F dang & muc hap dan 1a 7.6x/6.8x.
Viéc ky vong DRI sé& c6 thé ghi nhan tang trudng loi nhuén va cé dugc bién
loi nhuéan goép t6t hon so vdi nganh gid vao tép san pham co gia tri cao,
chung t6i cho rang DRI c6 thé sé hudng dén giao dich tai mdc P/E trung vi
la10.1x.

Hinh 34: Dién bién dinh gia P/E cua cdc cé phiéu nhém nganh cao su thién
nhién trong vong 10 nam qua (2014 — hién tai)

|:| Interquartile range = 10th-90th percentile Current = Median

20
16 4 T
i
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9.0 \I‘
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Ngubén: Fiinpro, PHS téng hop, D liéu dugc cdp nhéat tai ngay 16/08/2024

Phu luc phan tich d6 nhay gia muc tiéu theo hé s6 P/E

Véi véi cac dac thu nhu i) nganh mang tinh chu ky; ii) mua vu khai thac va
tiéu thu dién ra cuc bo & thoi di€m cubi nam; vaiii) dién bién gia cao su, san
lugng tiéu thu c6 thé bién déng manh (tich cuc/tiéu cuc) hon du phéong &
kich ban co sd, ching t6i dd phan tich do nhay gia véi P/E muc tiéu FY24 la
10.1x theo bién d6ng san lugng tiéu thu va gid ban cao su ldy ké trong nam
2024 dé dua ra céc kich ban gida muc tiéu nhu sau:

Bang 6: Phan tich dé nhay gia muc tiéu theo hé sé P/E

Gia tri moi c8 phan véi hé s6 P/E muc tiéu FY24 1a 10.1x (VND/cp)

San lugng tiéu thu nam 24F (tan)
10,871 11,601 12,332 13,062 13,799 14,524 15,254 15,985 16,715

w % YoY -25.6% -20.6% -15.6% -10.6% -5.6% -0.6% 4.4% 9.4% 14.4%
(é 1,632 15.2% 8,600 9,600 10,500 11,500 12,500 13,400 14,300 15,300 16,200
E’ ‘:5 1,661 17.2% 9,300 10,300 11,300 12,300 13,300 14,300 15,300 16,300 17,300
'-E g 1,691 19.3% 10,000 11,100 12,100 13,100 14,200 15,200 16,300 17,300 18,400
:"': 1,719 21.4% 10,700 11,800 12,900 13,900 15,000 16,100 17,200 18,300 19,400
© 1,748 23.4% 11,400 12,500 13,600 14,800 15,900 17,000 18,200 19,300 20,400

Nguén: PHS du phéng
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2021A 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 586 497 444 486 510 536
Gid von hang ban (355) (293) (284) (295) (304) (312)
Lgi nhuan gop 230 203 159 191 206 224
Chi phi ban hang va QLDN (54) (58) (57) (56) (55) (56)
Loi nhuan tir HDKD 177 146 102 135 151 168
Lai nhuan tai chinh 19 31 17 17 15 12
Chi phi tai chinh 71) 71) (18) (12) (10) (10)
Thu nhép khéc, rong (8) (1) (7) (3) (4) (5)
Lgi nhuén truéc thué 116 106 94 137 152 165
Lgi nhuén sau thué 84 80 74 103 114 124
LNST ctdia ¢8 déng Cong ty ty me 84 80 74 103 114 124
Can dai ké toan 2024F 2025F 2026F
Tai San Ngan Han 194 165 180 189 222 267
Tién va tuong duong tién 81 67 60 55 78 117
Dau tu tai chinh ngan han - 5 10 10 10 10
Phai thu ngan han 25 18 38 49 51 54
Hang t6n kho 83 72 65 70 72 73
Tai san ngan han khac 5 3 6 6 11 13
Tai San Dai Han 832 601 463 468 474 482
Phai thu dai han 30 60 43 65 83 105
Tai san cé dinh 758 490 359 339 321 304

Bat déng san d4u tu - - - - - ;

Chi phi xay dung dd dang 25 35 47 50 55 58
Dau tu tai chinh dai han - - - - _ _

Tai san dai han khac 19 17 14 14 14 14

Téng cong tai san

No phai tra 316 195 105 83 74 69
Nog ngan han 173 109 105 83 74 69
No dai han 142 85 - - - -
Vén chu s& hiru 711 571 538 574 621 680
Vén gop va lgi nhuan git lai 706 566 533 569 617 675
Lgi ich ¢8 dong thiéu s6 5 5 5 5 5 5

Téng nguén vén
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Bdo cdo cap nhat | DRI

Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh 222 164 138 116 134 149
Luu chuyén tién thuan tir HD Dau tu (30) (53) (39) (48) (49) (52)
Luu chuyén tién thuan tir HD Tai chinh (143) (125) (100) (74) (63) (57)
Luu chuyén tién thuan trong ky 48 (14) (1) (6) 23 39
Tién & twong duong tién dau ky 32 81 67 60 55 78
Tién & tuong duong tién cudi ky 81 67 60 55 78 117
Chi s6 tai chinh 2022A 2023A 2025F 2026F
Tang trudng

Doanh thu 32.7% -15.2% -10.7% 9.5% 51% 5.1%
Lgi nhuan sau thué 248.8% -3.9% -8.3% 38.3% 10.9% 9.4%
Téng tai san -14.9% -25.4% -16.1% 2.2% 5.9% 7.6%
Téng vén chl sd hiru -7.7% -19.7% -5.9% 6.7% 8.3% 9.4%

Kha nang sinh loi

Ty suat 13i gop 39.3% 40.9% 35.9% 39.3% 40.4% A1.7%
Ty suat EBIT 28.7% 29.2% 21.5% 27.3% 28.9% 30.5%
Ty suat |4i rong 14.4% 16.1% 16.7% 21.1% 22.3% 23.2%
ROA 7.5% 8.9% 10.5% 15.8% 16.8% 17.2%
ROE 11.4% 12.5% 13.4% 18.4% 19.0% 19.1%
Hiéu qua hoat dong

S6 ngay phai thu 22.7 15.8 23.0 32.2 35.1 35.1
S& ngay tén kho 75.5 95.1 87.2 82.5 84.0 83.9
S6 ngay phaitra 3.2 1.2 2.1 2.2 2.2 2.2

Kha nang thanh toan

Ty suét thanh toan hién thai 1.12 1.51 1.71 2.27 2.99 3.88
Ty suét thanh toan nhanh 0.64 0.85 1.09 1.43 2.02 2.82
Ty suat thanh toén tién mat 0.47 0.61 0.57 0.66 1.05 1.70

Cau tric tai chinh

Téng ng/T8ng tai san 0.31 0.25 0.16 0.13 0.11 0.09
T8ng ng/Von chi sé hitu 0.44 0.34 0.20 0.14 0.12 0.10
Vay ngén han/VCSH 0.16 0.10 0.08 0.04 0.02 0.01
Vay dai han/VCSH 0.20 0.15 - - - -

Ngudn: PHS téng hop va du phéng
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Pam bao phan tich

Bdo céo dugc thyc hién boi Nguyén Ciru Minh Danh, Chuyén vién phan tich - Cong ty C6 phan Ching 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 cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge 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 béo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti lé tr +10%~ -10%

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

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phi€u 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 c6é phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.
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