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BAO CAO DOANH NGHIEP
CTCP Cao su Déng Phu - DPR (HOSE)

Vai nét vé doanh nghiép

Hoat dong kinh doanh chinh ctia DPR la tréng, khai thac
va ché bién cao su v&i san phdm chinh 1& ma nwéc Latex
(chiém hon 30% doanh thu). Ngoai ra, DPR con s& hivu
mang kinh doanh khu céng nghiép (KCN) va ché bién gé.

DANH GIA: MUA

Chung téi danh gia trién vong co ban DPR twong déi lac quan trong ndm 2025
dwa trén:(1) Hoat dong kinh doanh san phadm cao su tang trwdng vé nhu cau va

Khuyén nghi MUA  giaban; va (2) DPR co thé bét diu ghi nhan doanh thu cho thué KCN Béc Béng
. .A Pha MR va Nam Béng Phi MR trong 1-2 nam tiép theo.
Gia muc tiéu
Tiém néing tang gia 18.9% Chung t6i dua ra khuyén nghi MUA cho cb phiéu DPR v&i gia muc tiéu 46.045
donglcp, dua trén trién vong tich cuc cla doanh nghiép trong cac nam téi.
LUAN DIEM PAU TV
Thong tin co phieu Gia cao su tw nhién dwoc dy bao sé gi* & mirc dn dinh - gia ban wéc tinh
Phan nganh BDS, Cao su khong dwoi 38 triéu ddng/tan trong ndm 2025, ddng thdi san lwong dw kién ting
Thi gia (VND) 38.700 nhe, tac dong tich cwc dén KQKD mang cao su cia DPR.
Bien dor“g ! neim 296-44.4 Chuyén bién tich cwc tai cac dw an khu céng nghiép méi: KCN Bic Pong
KIjGD binh quan 52T (tr.cp) 563.688 Phu mé réng da chinh thirc nhan chap thuan chi treong dau tw va cé thé bat dau
Von héa (Ty dong) 3.219 dem vé dong tién tlr 2026. Ngoai ra, dw an KCN Nam Bdng Pht mé rong da dwoc
P/E 13,1 phan b chi tiéu str dung dat va ki vong co thé dwoc khéi cong trong 1-2 ndm téi.
P/B 1 R - ~ > > A = A A ~ N
, L \ Trong nam 2025, DPR c6 thé ghi nhan khoan 85 ty dong tien den bu tlr dw
/NN s¢ héu 479%  an CCN Tién Hwng 1. V& dai han, DPR hién s& hru khoang 1.600 ha dét cao su
tai Binh Phuwéc c6 thé chuyén ddi muc dich st dung véi gia dén bu khoang 1 ty
Dién bién gia dong/ha.
Chi tiéu tai chinh
P/\’\ Chi tiéu tai chinh 2022 2023 2024 2025F
V DTT (ty dong) 1,211 1,041 1,224 1,290
Tang trwdng (%) -0.5% -14.0% 17.6% 5.4%
LNST (ty ddng) 296 254 344 357
Tang tredng (%) -37.5% -14.0% 35.4% 3.8%
TS LN gop (%) 30.3% 26.4% 31.7% 31%
T 3T 12T ROE - TTM (%) 9.8% 7.9% 10.5% 10.3%
DPR 5% 10% 20% EPS - TTM (ddng) 5,083 4,166 3,217 3,339
VNindex 3% 2% 4% N z
Ngubn: VCBS téng hop
Ty lé s& hiru
Chu tich va nguwoi lién quan <1%
QuY ngoai <5%

Chuyén vién phan tich
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Tom tat bién dong kinh doanh 2024

Tiéu chi 2023 2024 KH.2024 %YOY Chu thich
Doanh thu 1.041 1.224 842 17,6%
M cao su 486 582 510 19,7%
Trong ndm 2024, cong ty dat sén lwgng cao su gan 12.5 nghin tan (-4% yoy) v&i mic gia
] 0 N
Doanh thu khac 270 241 239 -10% ban trung binh dat khoang 48 triéu dong/tan (+37% yoy). Riéng thang 12, gia cao su ting
manh lén dén 55 triéu déng/tan.
A 0,
G6 cao su 12 16 9% 860%  Cang ty ghi nhan 40 ty ddng tién dén bii cho 40 ha dy 4n Tién Hung 1 trong Q2.2024, gop
phan gitip cho lgi nhuan tang trwdng.
Bién gop 26% 31% 27%
LNST 254 344 221 35,4%

HOAT DONG KINH DOANH

SUrCc KHOE TAI CHINH

Lily ké nam 2024, DPR dat doanh thu 1.224 ty dong (+17,6% yoy), LNST dat
344 ty dong (+35,4% yoy). Trong ndm 2024, cdng ty dat san lwong cao su gan
12.5 nghin tan (-4% yoy). Tuy vay nh& mét béng gia ban dau ra tdng manh, trung
binh dat khodng 48 triéu déng/tan (+37% yoy), gitp lai rong tang trudng du san
lwong tiéu thu gidm (riéng thang 12, gia cao su tdng manh lén dén 55 triéu ddng/tan).
Ngoai ra, thu nhap tir dén bu, bdi thuwérng nhan duoc trong Q2.2024 gép phan tao
nén mc lgi nhuén cao trong nam 2024.

Két thiic ndm 2024, tdng tai san ctia DPR co ban khong thay déi dang ké so v&i
dau nam, dat gan 4.483 ty dong (+5.3% yoy).

Doanh thu chwa thwe hién dai han (khoan tién nhan truéc tir bén thué khu cong
nghiép) dat 930 ty déng (twong dwong so véi cling ky).

DPR dwa s6 dw no vay tai chinh vé 0 tir cudi quy 1.2024. Ngoai ra, tién & tién guvi
dat trén 1.800 ty ddng, chiém trén 40% TTS. V&i lwong tién mat déi dao va khong
c6 dw ng vay, ching t6i danh gia DPR cé strc khde tai chinh 6n dinh.

Gia cao su ki vong tiép tuc neo cao trong nam 2025

Trong nam 2024, gia cao su xuat khau da ghi nhan mirc tang dang ké (khoang 20
— 30% yoy), nguy&n nhan chi yéu do (1) diéu kién thai tiét bat loi & cac khu vue
san xuét chinh tai chau A (d3c biét 1a Thai Lan), va (2) Nganh san xuét 6 to dién tai
Trung Quéc dan phuc hdi va gia tdng nhu ciu véi 16p xe.
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Gia cao su tw nhién
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== Gi4 cao su thé gidi ($/tan) = Gi4 cao su Ddng Ph (triéu ddng/tan)

Nguén: VCBS téng hop

VCBS cho réng gia cao su tw nhién ndm 2025 nhiéu kha ndng sé tiép tuc neo cao
do cac yéu té vé ngudn cung khan hiém va tinh trang thoi tiét bat loi van tiép tuc
dwoc duy tri dén it nhat nam 2026. Ching t6i dw doan gia cao su dau ra ciia DPR
sé& duy tri mat bang trén 38 triéu déng/tan trong nam 2025. V&i ndng suét khai thac
trung binh trén 2 tan cao su/ha, ching t6i ky vong mang kinh doanh sé&n phdm cao
su s& dem lai trén 900 ty ddng doanh thu cho DPR trong ndm 2025.

Doanh thu mang cao su LNG mang cao su
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Nguén: VCBS téng hop

Chuyén bién tich cwc tai cac dw an khu cong nghiép méi

Trong giai doan nira cubi ndm 2024, tinh Binh Phwéc d 1an lwot cdng bd quy hoach
chung, chi tiéu st dung dat va bang gia dat méi — diéu kién quan trong dé bat dau
trién khai cac dw an KCN gbi dau ctia DPR. Trong d6, KCN Bac Bdng Phu mé rong
va KCN Nam Ddng Phi mé réng (do DPR lam chd dau tw) dwoc phan bd 1an lwot
133ha va 75ha theo chi tiéu st dung dat 2025, dy kién bat ddu dem vé& dong tién
cho thué tir giai doan 2026 — 2027. Cu thé:

Dw 4n KCN Bédc Pong Phu MR: Ngay 16/1/2025, Phé Tha twéng Tran Hong Ha
da ky Quyét dinh sb 145/QD-TTg chi trwong diu tw. Theo d6, phan khu 1 cta dw
an (133 ha, trén tbng 317 ha) dy kién sé dwoc khéi cong ngay trong nira dau nam
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CTCP Cao su Péng Phu - DPR (HOSE)
MUA - 46.045 VND/CP (+18,9%)

2025 véi tién do kha nhanh nhé tan dung co s& ha tang va nhan s sdn c¢é tir Khu
coéng nghiép Bac Bong Phu hién hiru.

Dy én KCN Nam Déng Phu MR: dang dwoc trinh |én Tha twédng Chinh phi dé xin
chép thuan chi trwong dau tw. Hién tai, dw an da dwoc phan bd 75ha trong tdng
dién tich 480ha.

Doanh thu BBS KCN Dong tién BDS KCN
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Ngudn: VCBS téng hop

Hai khu cong nghiép trén nam & vi tri chién lwoc tai Binh Phuéc, két néi cac tuyén
giao théng chinh gdm Quéc 16 13, Pueng tinh 741 va Pwéng tinh 747A. Véi chi phi
thué thdp hon (chi khodng 70 USD/m2) so véi cac KCN tai Binh Dwong, cac khu
cong nghiép cta DPR la Iwa chon ly twédng cho cac doanh nghiép I&n tai Binh
Dwong mudn mé rong quy mo, tiét kiém chi phi ma van dam bao tinh két ndi thuan
tién.

| KHy CONG NGHIEP
BAC DONG PHU

~ IkHu cONG NGHIEP
BINHDUO! NAM DONG PHU

DONG NAI

uuuuu

Nguén: Cao su Bdng Phu

Chung tdi dw phéng DPR sé bat dau ghi nhan doanh thu cho thué KCN BDP MR va
NDP MR lan lwot tr nam 2026 va 2027. Ky vong mdi KCN sé ky hop déng thué 20-
30ha/ndm véi mire gia cho thué vao khoang 75 USD/m2 — dem vé dong tién cho
thué dat khoang trén 500 ty ddng/ nam.

Gia tang tién dén bu tir viéc chuyén d6i muc dich str dung dat

Viéc théng qua quy hoach chung tinh Binh Phwéc, cap nhat chi tiéu siv dung dat va
cobng bb bang gia dat mai la co s& quan trong dé: (1) Théng qua chéap thuan dau tw
va cac budc phap ly can thiét cho cac dw an KCN, KDT trén dia ban, (2) Tinh toan
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phwong an va don gia dén bu. Theo d6, thu nhap tir dén bu dat ctia DPR dy bao
sé co sy cai thién manh mé trong vai nam toi.

Trong nam 2025, VCBS dy bao DPR sé tiép tuc nhan 85 ty dong tién dén bu tir dw
an CCN Tién Hwng 1. Bén canh do6, DPR hién sé& hivu khoang 1.600 ha d4t cao su
tai Binh Phwéc co thé chuyén ddi muc dich s& dung. Véi gia dén bu khoang 1 ty
ddng/ha, cong ty cé thé ghi nhan thu nhap khodng 100 - 200 ty ddng/ ndm tir nay
dén 2030.

Dw bao KQKD

Pinh gia

Cho nam 2025, chung t6i dw phéng DPR dat doanh thu 1.290 ty déng (+5,4%
yoy), LNST dat 357 ty dong (+3,8% yoy) — twong trng EPS 3.339 dong/cp. Trong
do:

Mang kinh doanh san pham cao su ky vong dem lai doanh thu trén 900 ty déng
(+6% yoy) véi san lwong khai thac vao khoang 12.400 tan (twong duwong so voi
cung ky).

Mang thanh ly veorn cao su ky vong dem lai doanh thu vao khoang 120 ty déng,

trén dién tich vweon cao su khoang 400ha véi gia thanh ly giao dong tir 250 - 300
triéu déng/ha.

Mang cho thué BPS KCN ky vong gitr nguyén so v&i ndm 2024. Mang nay sé bat
dau co sw tang trwdng ké tir ndm 2026 khi KCN Bac Ddng Phi mé rong bat dau
ban giao mat bang.

D6i v&i doanh thu tir viéc nhan tién dén bu dat, ching t6i dw phéng than trong
DPR c6 thé ghi nhan dén bu trén 50ha dat véi don gia dén bu khoang 1 ty ddng/ha.

Chung téi wéc tinh gia muc tiéu dat 46.045 dongl/cp dua trén phwong phéap dinh
gia tirng phan bang chiét khiu dong tién cha trng mang hoat déng két hop voi
phuwong phap so sanh.

Dinh gia tirng phan bang phwong phap chiét khau dong tién:

Mang hoat déng Binh gia (ty dong)

Thanh ly vuron cao su 773
Kinh doanh sp cao su 364
Bét déng sén & Pén bu 2,868
Gia tri doanh nghiép 4,005
Sé lwong cp 86,885,932
Gia tri hop ly/cp 46,092

Dinh gia bang phwong phap so sanh:

Ma cp P/B
GVR 1.54
PHR 1.77
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BVPS 2025

TRC 0.55
DRG 0.65
DRC 1.69

Trung binh 1.24

37,095

Gia tri hop ly/cp

45,998

Téng hop phwong phap dinh gia:

Phwong phap Gia tri hop ly/cp

Ty trong

Chiét kh&u dong tién

46,092

50%

So sanh P/B

45,998

50%

Gia tri hop ly/cp

46,045

Chung t6i danh gia trién vong co ban DPR twong dbi lac quan trong ndm 2025 dya
trén:(1) Hoat dong kinh doanh san phdm cao su tang trwdng vé nhu cu va gia ban;
va (2) DPR c6 thé bat dau ghi nhan doanh thu cho thué KCN Bac Béng Phu MR va

Nam Ddéng Phu MR trong 1-2 n&m tiép theo.

Chung t6i dwa ra khuyén nghi MUA cho ¢ phiéu DPR véi gia muc tiéu 46.045
déng/cp dwa trén trién vong tich cwe clia doanh nghiép trong cac nam toi.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

Bao cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khong la san phdm tw van dau tw hay y kién tw van du tw
nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d8, nha dau tw chi nén coi bao cdo nay 1a mét ngudn tham khao.
VCBS khéng chiu bt ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thwc clia cac théng
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

B&o c4o nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung bao céo va/hodc xuat ban ma
khéng cé sw cho phép bang van ban clia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia ¢b phiéu tir 15% tré [&n trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh |&i cta cb phiéu dwoc tinh bang téng cla tiém nang tang gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Trwong Anh Quéc
Trwdng nhém phan tich Chuyén vién phéan tich
phqguan@vcbs.com.vn taguoc@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
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