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CTCP PAU TU CAO SU PAK LAK (UPCOM: DRI)
Bao cao cap nhat KQKD 01/08/2017 TANG TRUONG SAN LUONG - GIA TANG NANG SUAT

Khuyén nghi MUA 5 Doanh nghiép cé gia thanh san xuét thap nhat nganh va vudn cay bit dau vao giai
Gia muc tiéu (VND) 17.500 doan khai thac néng suét cao
e e 0
Tu)em nang tang gia 34,6% ® Nha nudc s€ giam ty 1€ s& hitu DRI xuéng 51% ngay trong nam nay
Co turc (VND) 7% . . . , . . »
B Tap trung vao hoat dong san xuat kinh doanh c6t 16i san xuat cao su
Théng tin c6 phiéu 30/05/2017 B Hudng chinh sach thué uu dai vai 1,6% trén doanh s6 ban mud kéo dai trong 50 nam
Gia hién tai (VND) 13.000 m Hanh dong: L3p lai khuyén nghi MUA
S6 lugng CP niém yét 73.200.000
S6 lugng CP luu hanh 73.200.000 Chi tiéu tai chinh cc ban
Von haa thi trudng (ty VND) 951,6 —
Khoang gis 8.000-18.600 MCAABNELLY] 2016 2017E 2018E 2019E
T ) . Doanh thu 401 638 702 772
% sd hitu nuGc ngoai 0,08%
LNTT 28 170 162 206
Bién ddng gia ké tir ngay Ién san
- gg gay LNST 22 160 151 193
) EPS (VD) 296 2.181 2.057 2.639
P/E (Ian) 6,0 6,3 4,9

Ngudn: BCTC DRI va MBS dur' phong
Luan diém dau tu

17 06/17 07/17 K& tir thai diém MBS ra bao cao Ian dau CTCP Pau tu cao su Dak Lik (DRI), gia cia
co phiéu da ting 18% lén mirc 13.000 VNP. Chiing t6i tiép tuc tién hanh cip nhat
dinh gia ddi véi cd phiéu DRI véi mirc gia muc tiéu 17.500 VND/cd phiéu, cao hon

I | H‘ ) l 34,6% so v&i mirc gia hién tai, véi cac luan diém:
Attt

' = Gia cao su tiép tuc dudc du bao kha quan trong ndm 2017 do tinh hinh thdi tiét khac
nghiét, ngudn cung suy gidm. Ngoai ra, nhu cau tiéu thu dugc du bao tang lén khi nganh 6
t6 Trung Qudc dugc ky vong lay lai t6c d6 tang trudng ting cd, clng véi du doan nhiing
chuong trinh kich thich cla tdn Téng théng My Donald Trump s& thic ddy kinh t&€ My tdng
trudng nhanh han trong thai gian tdi.

= DRI la doanh nghiép cé gia thanh san xuat mu cao su thap nhat nganh do hudng
Igi tr chi phi nhan cong gia ré tai Lao.
= DRI dudc hudng mirc thué vu dai nhat trong cac doanh nghiép cing nganh do théa

thuan véi chinh pht Lao tir nam 2004. Dy an ctia DRI sé dugc chudng chinh sach thué uu
d&i trong vong 50 ndm vdi 1,6% trén doanh s8 ban mu cao su, bat dau tinh sau 2 ndm khai
thac. Diéu nay sé gilp DRI tiét kiém dang k& chi phi thu€ va gia téng Igi nhuan sau thué.

= Dy an vudn cay cao su tai Lao la dong luc cho sy téng trudng cla DRI. Dy an hién da
bét d&u vao giai doan thu hoach ndng suét cao, sé& gip DRI gia ting san lugng moi ndm tir

Lién hé 10-15% dén n&m 2020.

Tran Trong Duc

Chuyén vién phan tich

Email: duc.trantrong@mbs.com.vn

Tel: +84 949 910 675

= Chung t6i du phong doanh thu va Igi nhuan cia DRI trong nam 2017 lan lugt la
638 ty dong (+59% YoY) va 160 ty dong (+627% YoY) vdi gia cao su trung binh
nam 2017 gia dinh & mic 36,8 triéu dong/tan. Mirc EPS forward nam 2017 udc dat 2.181
VND/cp, tuong ing mirc P/E la 6 lan, kha thap so vdi trung binh nganh.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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CAP NHAT KET QUA KINH DOANH 6T/2017

V4i téng dién tich vudn cay hién cd 1a 8.837 ha trong dé dién tich khai thac 1a 7.700 ha, quy
2 ndm 2017, DRI khai thac 5.600 t&n mu thu hoach, va tiéu thu 5.900 tn san pham, dat
gan 200 ty doanh thu, cao gap doi cung ky 2016, Igi nhuan gop dat mic 82,2 ty déng. Cling
trong quy 2, Igi nhuan khac ctia DRI chi ghi nhan -48 triéu, trong khi cing ky ndm ngoai am
dén 27,8 ty dong. Do vay, Igi nhuén sau thué dat gan 63 ty dong, hon nhiéu so véi murc 16
rong 26,5 ty dong clia quy 2 nam 2016. Lily ké 6 thang dau nam, DRI dat 7.243 tan san
lugng thu hoach, 7.571 tan tiéu thu, 276,2 ty dong doanh thu va 82,4 ty dong Igi nhudn sau
thué. Méc du 6 thang dau ndm van |a mua thap diém clia khai thac cao su tuy nhién két qua
kinh doanh clia DRI rat kha quan do gia cao su dang trong da hoi phuc.

Du kién san lugng clia DRI s tiép tuc téng trudng 10-15% trong ndm 2017 va cé thé dat
mrc 20.000 tan trong vong 3 ndm tdi. K& tir ndm 2020, san lugng DRI s& 8n dinh & muic
22.000-24.000 tan.

Bi€u 1 — San lugng va doanh thu du kién
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DRI ¢6 Igi thé vé thué khi chi phai ndp thué 1,6% trén tdng doanh thu cao mu trong 50
nam. Day la Igi thé rat I6n cla DRI so vdi cac doanh nghiép cling nganh.

Trong nam 2016, DRI da thanh ly 221,16 ha vuan café khong hiéu qua va ghi nhan khoan
16 31 ty dong dan dén két qua kinh doanh kém. Theo k& hoach, DRI s& ti&p tuc thanh ly
vudn diéu trong ndm 2018 d& tap trung vao hoat déng san xuét kinh doanh chinh 1a cao
su, chling t&i du bdo DRI s& ghi nhan khoan 16 khoang 25 ty dong.
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Biéu 2 — Du phéng Két qua kinh doanh

2015 2016 2017F 2018F 2019F |

San Iugng Tin 15457 14973  17.331  19.064  20.970
Gi bén USD/tdn 1177 1272 1600  1.600  1.600
Gidthanh  USD/t&n 1173 1.072 1200 1200  1.200
Doanhthu Ty VND 413 401 638 702 772
LNHDKD Ty VND 88 134 170 187 206
LN khéc Ty VND - 31 . 25 -
LNTT Ty VND 5,1 281  169,8  161,8 2055
Thu§ TNDN  1.6% DT 6,6 6,4 10,2 11,2 12,3
LNST TYVND  (1,5) 21,6 1596  150,6 1932
EPS YD 26  2.181 2057  2.639
(Ngudn MBS dur phong)

Chung t6i cdp nhat gia dinh gia ban ctia DRI ¢ mirc 1.600 USD/tan nam 2017 (mdc gia
hién tai la 1.800 $/tan), ching t6i udc tinh doanh thu va Igi nhuéan cta DRI trong ndm
2017 [an luct 1a 638 ty ddng (+59% YoY) va 160 ty dong (+627% YoY), EPS dat 2.181
VND.

CAP NHAT DINH GIA
Tong hop dinh gia

Bi€u 3 — Pinh gia

Phuong phap Ty trong Gia co phiéu
P/E 30% 19.900 VND
FCFF 70% 16.500 VND
Tong cong 17.500 VND

Chuing t6i st dung hai phuang phap FCFF va PE dé& udc tinh muc gid hdp ly cho ¢ phiéu
DRI. Dya vao tiém nang tang trudng san lugng cta DRI trong tuong lai, ching ti phan
phai ty trong 70% cho phuang phap dinh gia FCFF va 30% cho phuang phap P/E. T hai
phuong phap trén, mirc gia muc tiéu cho c¢d phiéu DRI la 17.500 VND. Véi mirc
EPS forward 2017 la 2.181 VND, gia muc tiéu tuong ducng véi mirc P/E 8 lan.

Lién hé
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MBS Equity Research
Pham Thién Quang - - Trudng b6 phan
Ngan hang Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Lam Tran Tan Si
Pién, Céng nghiép, Xay dung Cang bién, D4u khi, Vat liéu xdy dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su, Sam 16p Bat dong san, Bao hiém
Tran Trong Pic Dudng DPirc Hié€u

MBS Institutional sales
Nguyén Viét Diing Truong Hoa Minh

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi cia MBS dugc xay dung dua trén mdc chénh léch cta gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thoi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bai Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng ngling phéat trién, MBS da trd thanh mét trong nhitng céng ty ching khoan hang dau Viét Nam cung c&p cac dich vu bao
gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iudi chi nhdnh va cac phong giao dich clia MBS da dudc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai
Phong va céc viing chién Iudc khac, Khach hang clia MBS bao gdm cac nha dau tu’ ca nhan va t6 chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gdom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va
Khai thac tai san MB (AMC). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé d€ cd thé cung cip cho Khach hang cac san phdm va dich vu phu
hgp ma rét it cic cong ty chirng khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:
= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.
= Cdng ty nghién ciu co tiéng ndi trén thi trudng vai doi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién citu vé kinh t& va thi

trudng chling khoan; va
= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khodn MB (MBS), Nhing thong tin sif dung trong bdo cao dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cla chiing, Quan diém thé hién trong béo céo nay la clia (cac) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thic cla MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép clia MBS.
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