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a aim en Bién dong gia Ngay béo céo 15/04/2022
Ludn diém dau tuw 7 o
. 1ngdy 1tudn 1thang 3thang 1ndm 3nam Tatecd Gia h|en ta| VND 17.100
Ch,ung toi khuyén nghg MUA ddi vai Aco ph|e)u DRI V?I gla. muc tiéu }IND19.800, cao hdn . Gid muc tieu D O
muc VND17.100 ngay 14/04/2022 trén cd sG hoat dong kinh doanh cua DRI dang trong giai ) .
doan ting trudng manh khi vudn cdy cao su dang c6 ndng sudt tét nhat va gid xudt khdu Szl D
cao su sé ti€p tuc bat tang trong nam 2022. % V8n hda thi trudng 1.259 ty VND
Th6ng tin Cﬁp nhat 4 Bi€n dong 52 tuan VND 8.700
< i . s A s ) Ny rsac \ , N 2 VND 21.500
= Nam 2021 DRI ghi nhan tang truéng dot bién KQKD nhé hudng Igi tur tang
manh gia ban cao su véi doanh thu tdng 33% n/n va l&i rong tdng 246% n/n. Bién Igi KLGD trung binh/ngay (1 quy) 977.899 Cp
nhudn gop cta DRI nam 2021 dat 39,35%, tdng manh so véi mirc 28,61% nam 2020. ’ | ’ m" | Gidi han s& hitu NDTNN 49,00%
» Du bao gia xuit khau cao su thiét 1ap "dinh" méi trong ndm 2022. Theo Cuc ’ “'ll,'l!li_ll'fhi lll"""!'!'_I!Ifl"""""'1'II!!lll'Il""l"'"""""""';'!"_'1'3 I'"'"'!!'!"_!'!"' Ty I8 s& hitu NDTNN 0,083%

Xudt Nhap khau (B6 Cong Thuang), gid xuit khdu cao su s& bat tdng trong ndm 2022,
dac biét la & 6 thang cudi nam do nhu cdu nguyén li€u trén toan cau tang cao va san
lugng cao su trén thé gidi dang giam bdi nhiéu yéu to, trong do tac dong nhiéu nhat la
tinh hinh bién d&i khi hdu khién dién tich cao su trén thé gidi sut giam, di ngugc lai v8i  Doanh thu 539 441 586
nhu cau tang cla cac nudc san xuat cong nghiép.

y VND 2019 2020 2021 2022F

e e R L -~ ., LNST 41 24 4 ,7
*= Trong giai doan 2022-2024, cao su thé gigi co thé sé budc vao chu ky tang gia S 8 %

kha manh do ngudn cung dang gidm dan, vi th& xuét khiu cao su clia Viét Nam c6 thé Tang trudng -15,5% -41,5% 246% 15%

tiép tuc dugc hudng Igi vé gia, tdng gid tri kim ngach xuat khiu cao su ndm 2022 cb thé

vugt moc 3,5 ty USD. EPS (VND) 558 329 1.148 1.321
» Gia cao su chau A tiép tuc ting manh do kinh té toan cau héi phuc. Gid cao su  Byps (VND) 11.393 10.530 9.717 11.038

thé gi¢i dang buéc vao chu ky ting gia kha manh do ngudn cung dang gidm dan. K& ti R

dau nam 2022, gia cao su thé gidi tang 22,78% lén 276,2 JPY/kg. P/E (lan) 16,2x 28,7x 14,6x 15.X
Pinh gia P/B (Ian) 0,8x 0,9x 1,72x 1,8x
Chuing t6i dinh gia c6 phiéu DRI véi gia muc tiéu VND19.800 dua trén phuang phap chiét . . ) . .
kh&u dong tién va PE. Mirc gid muc tiéu tucng (ng P/E forward khoang 15 lan (theo EPS ROE (%) 4,8% 6,8% 11,34% 13,61%

2022F ~ VND1.321). "
) (Nguon: DRI, Bloomberg)
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Két qua kinh doanh tang truéng manh trong nam 2021 L . o
Két qua kinh doanh cua DRI giai doan 2017-2022

= Nam 2021 DRI ghi nhan tang trudng dot bién KQKD nhd hudng Igi tir tang 800.00 300.00
manh gia ban cao su vai doanh thu tdng 33% n/n va IGi rong tang 246% n/n, dat .,
tuong (ng 586 ty dong va 84 ty dong. Bon gia xudt ban cao su binh quan dat .
~1.758 USD/ t&n, trong d6 don gid xudt kh&u binh quan ~1.835 USD/tan, cao hon 200.00

250.00

so VGi gid xudt khdu cao su binh quan cta nganh cao su Viét Nam 9,44%. VGi ty 32222 150,00
trong cao vé san xuat cao su trong cd cau doanh thu (~96,35%), bién Igi nhudn gop 300,00
clia DRI ndm 2021 dat 39,35%, tdng manh so v&i mic 28,61% n&m 2020. 200,00 100.00
» Ty trong xuat khau cao su ngay cang cai thién va duy tri 6n dinh 8 mirc 60-  100.00 . (] ' 50.00
65% tdng san lugng tiéu thu. San phdm cua cdng ty dang dudc trai rong trén rat 0.00 ] 0.00
nhiéu thi trudng, ké ca nhiing thi truding kho tinh nhu: My, Ha Lan, Y, Tay Ban Nha, 2017 2018 2019 2020 2021 2022F
An D9, Han Qudc, Pai Loan...vdi thi phan téng trudng so véi ndm 2020. Cu thé nhu = DT ——LNG LNR
sau: Pai Loan ty trong 23.09% tang 1,65% (ndm 2020 la 21,44%), My chiém N
16,15% tang 1,47% so nim 2020 (14,68%), cac nudc Lién minh Chau Au( Dir, Co cdu doanh thu
Italy, TAy Ban Nha 6,38% t3ng 2,85% so ndm 2020 (3,53%). 0.84% —2:81%
= Vudn cdy cao su DRI dang trong giai doan sung sirc v3i nam khai thac kinh \

doanh 9 trong trung binh s6 nam khai thac tir 20-25 nam, giai doan hién tai cla
VUGN cay cao su dang la giai doan khai thac cé nang sudt t6t nhat va cling la yéu t6
quyét dinh gilp cho san lugng thu hoach hang ndm cua DRI luén 6n dinh. Ning
sudt binh quan mu cao su dat trén 1,8 tan/ha.

= Sirc khée tai chinh lanh manh hon vdi hé s6 thanh toan dugc cai thién dang ké
va ty trong ng vay/téng tai san dang c6 xu hudng giam dan, dat 25% dén cudi ndm
2021, giam so v&i mic ~32% hoi dau ndm.

mCaosu =Diéu = ChuGi

(Ngudn.: DRI)
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» Gid cao su thé gidi tiép tuc tdng manh k& tir dau ndm 2022. Hiép hoi Cao su Viét Nam (VRA) dua ra du bdo, trong giai doan 2022-2024, cao su thé giGi cd thé sé
budc vao chu ky téng gia khd manh do ngudn cung dang gidam dan, vi thé xuét khau cao su clia Viét Nam cé thé tiép tuc dugc hudng Igi vé gid, tdng gia tri kim
ngach xudt khdu cao su ndm 2022 cd thé vugt méc 3,5 ty USD.
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source: tradingeconomics.com

(Ngudn. tradingview)
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Du phéng KQKD .
e aem s , o . . Du phoéng két qua kinh doanh
Chuang téi diéu chinh dy phong doanh thu va Igi nhuan cia DRI trong nam 2022 dat

[an lugt 703 ty dong va 96,7 ty dong, tdng tuong (ing 20% va ~15% so vai két qua _mmm
thuc hién nam 2021 trén cg sG gia dinh san lugng ti€u thu cao su va gia ban binh

quan tang tudng ng 11,6% n/n va 5,2% n/n trong b6i canh nhu cau nguyén liéu San lugng tiéu thu cao su (tan) 14.273 15.439 17.235
trén toan cau tang cao va san lugng cao su trén thé gidi dang giam bdi nhiéu yéu
t8, trong do tac dong nhiéu nhéat 1a tinh hinh bién d6i khi hdu khién dién tich cao su Gia ban cao su binh quan (USD/tan) 1.322 1.758 1.850
trenmthe gidi sut giam, di ngugc lai vGi nhu cau tang cua cac nuGc san xuat cong Doanh thu (t} dong) 441 586 203
nghiép.

Lai rong (ty déng) 24 84 96,7

Vudn cay cao su DRI dang trong giai doan sung stc véi nam khai thac kinh doanh 9
trong trung binh s6 ndm khai thac tir 20-25 nam, giai doan hién tai cla vudn cay
cao su dang la giai doan khai thac cd nang suat tot nhat va ciling la yéu t6 quyét (Nguén: MBS Research)
dinh giGp cho san lugng thu hoach hang ndm cua DRI ludn 6n dinh.

Trong giai doan 2022 — 2025, ching toi ky vong Igi nhudn rong clia Cong ty dat toc
dd tang trudng binh quan nam khoang 8%/nam, trong dé san lugng ti€éu thu md
cao su tang 15% trong ndm 2023 va giam dan tir 1-3% trong cac nam con lai.

Pinh gia
Chung t6i dinh giad c6 phiéu DRI v6i gia muc tiéu VND19.800 dua trén phuong

phap chiét khau dong tién va PE. M(rc gia muc tiéu tuong 'ng P/E forward khoang
15 [an (theo EPS 2022F ~ VND1.321).
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Pham Van Quynh Email: quynh.phamvan@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghj cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vdi quan diém chinh thirc cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugdc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



