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TONG QUAN

Nganh Cao Su
Niém yét HOSE
Ma DPR
Vén diéu lé (Ty Béng) 400
Gia cao nhét 52 tuan 68,570
Gia thip nhét 52 tuin 23,000

KLGD Binh quén 10 ngay 114,404

CO CAU SO HOvuU

Nguén: DPR, ngay 20/03/2009

CHi TIEU DINH GIA

(Viet Capital
Viet Capjta

Securities

Gia (22/04/2009) 31,000
Vén héa (Ty ddng) 1,240
EPS (2008) 5,851
EPS (2009E) 2,530
P/E (2008) 5.30
P/E (2009E) 12.25
P/B (2008) 1.92
P/B (2009E) 1.81
ROE 2008 (%) 36.27
ROA 2008 (%) 22.43

DIEN BIEN GIA CO PHIEU DPR

SO LUQC

DPR la cong ty cao su c6 quy md I&n nhat trong s cac cong ty cao su duoc
niém yét, v&i san luong cao su hang nam khoang 18,000 tan. Day hién thoi
ciing 1a nguén doanh thu chinh cho DPR. Hién nay céng ty dang mé rong
dién tich cao su qua viéc thanh 1ap lién doanh & Dk Néng va Campuchia,
dw tinh sé& tréng hon 14,000 ha. Thém vao dé, DPR ciing dang mé réng
sang cac linh vuc khac nhu B4t dong san (thanh Iap lién doanh phat trién
KCN va KBT), san xuat ném, gbi (thanh |ap lién doanh Dorufoam), v.v. Cb
phiéu ctia DPR dwoc niém yét trén san HOSE tr ngay 30/11/2007.

KET QUA 2008

» Du gia cao su da gidm manh trong cac quy cudi ndm 2008, DPR van dat
duwoc két qua tdt hon ké& hoach d&t ra. Doanh thu nam 2008 hon 728 ty,
con lgi nhuan dat hon 234 ty, dat twong (rng 102% va 110% so v&i ké
hoach dat ra. Khdng khac biét voi cac cong ty cao su khac, dién tich
khai thac cia DPR trong nam 2008 gidm di so v&i nam 2007, tw
7,962.32 ha xudng con 7,902.62 ha, va khéi lwong tiéu thu ciing gidm
twong (rng tir 20,804 xubng con 18,198 tAn. R& rang viéc doanh thu gia
tang cha yéu 1a do gia ban binh quan ndm 2008 cao hon nhiéu so v&i
2007. Du vay, lgi nhuan gop bién tr 36.3% trong nam 2007 da giam
xubng con 34.6% trong nam 2008, do gia phan bén, ciing nhw chi phi
lao déng bién déng tang.

TRIEN VONG KINH DOANH
Nam 2009

e Nam 2009, dong goép chinh cho doanh thu ctia DPR véan sé la dién tich
cao su khai thac tai tinh Binh Phwéc (wéc tinh khodng 7,862 ha), va mét
it loi nhuan dén tr lien doanh Dorufoam. DPR dat ra ké hoach doanh
thu va lgi nhuan trong nam 2009 la 452.4 ty va lgi nhuan trwéc thué 1a
94.3 ty (cling l1a LNST do DPR van con dwoc mién thué 100%). Du dién
tich khai thac cé giam so v&i nam 2008 (7,862 so véi 7,908), va gia binh
quan cling gidm so v&i nam 2008 (23 triéu so voi 40 trieu), ching toi
van cho rang ké hoach nay kha than trong. V&i san lwong tiéu thu wéc
tinh la 19,200 tan, cung v&i mirc gia ban dw tinh & 23.5 triéu dong/tan,
chung tdi dw tinh DPR sé dat lgi nhuan sau thué 1a 101 ty déng, twong
ng v&i EPS 13 2,530 ddng/cp, du dé trd mic cb tirc dyw tinh 1a 1,500
ddng/cp.
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Nguén: Reuters

CHITIET DT (HA) CHITIET DT (HA)
Pang cho tai canh 135 | Nam 12 633.63
Kién thiét co ban 2097.64 | Nam 13 591.37
Nam 4 42.32 | Nam 14 405.23
Nam 5 373.38 | Nam 15 310.05
Nam 6 830.85 | Nam 16 797.05
Nam 7 728.68 | Nam 17 678.79
Nam 8 376.78 | Nam 18 629.24
Nam 9 270.46 | Nam 19 105.78
Nam 10 480.77
Nam 11 608.28 Tong dién tich 10,095

= Dién tich nay van con co thé dwgc mé rong & Binh Phudc, cu thé a tai
Néng trwdng Tan Hwng, néu nhuw DPR c6 thé thda thuan thém véi co
quan so tai.
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N&m 2010 va cac nam vé sau

= Tl ndm 2010 dén 2012, lgi nhuan cta DPR van sé& khoéng cé gi thay dbi
(van t dién tich khai thac chinh & Binh Phudc va tv LD Dorufoam — gia
thiét 1a doanh nghiép nay hoat déng hiéu qua). Tlr ndm 2013 tr& vé sau,
doanh thu sé& dwgc déng gop thém tir 2 lién doanh & Dék Nong va Kratier
(Campuchia).

= Mot diém can lwu v 1a tr ndm 2011, san lwong khai thac sé tang lén mot
muirc méi, b&i vi moét phén dién tich KTCB hon 1300 ha, tr6ng tr nam 2005
va 2006, sé duoc dwa vao khai thac tir nam 2011 va 2012.

U6 tinh san Iwong va doanh thu tir 2009 dén 2013

2009 2010 2011 2012 2013

San lwong tiéu thy 19295.74 19575.74 20455.74 21775.74 21555.74

Khai thac 17295.74 17075.74 17955.74 19275.74 19055.74
Thu mua 2000 2500 2500 2500 2500
Doanh thu dy kién 454 529 608 712 775
DU AN bAU TV
Dy 4n weLiy ey Chi Tiét
dong) hieu

bak Néng 120 90% Pa trong 100 ha cao su trong nam 2007,
500 ha trong nam 2008 va du kién 500
ha trong nam 2009

Kratie 200 40% Pa trong 70 ha cao su nam 2008, dw kién
tréng 1.300 ha trong nam 2009, va dw
kién 1.500 ha trong nam 2010.

Dorufoam 90 40% Du kién sé& bat dau hoat déng thang
06/2009, tiéu thu binh quan 3.000 tan
cao su/nam

KCN va KDC N/A 51% Pang 1ap ké hoach

Trong nam 2009, DPR du kién sé tiép tuc gop 114.6 ty dong vao cac dw an
nay. Thém vao dd, cong ty cling dang xem xét dau tw hé thong xt& ly nwée thai
cho mét trong cac néng truwdng cta minh, véi gia tri vao khoang 20 ty - 30 ty
dong.

CAP NHAT KET QUA QUY 1/2009

DTuéc | LNuoc | KHDT KH LN
tinh Q1/09 | tinhQ1/09 | 2009 | 2KHDT | 5999 | % KHLN
DPR 125 28 4524 276 943 29.6
TRC 57.9 265 304.7 19.0 90 31.7
HRC 45 15 161.6 278 406 36.9

Tinh t&i d4u thang 04/2009, DPR da ky duwoc hon 40% hop ddng, thap hon
mlc binh quan la 60%, so v&i cung ky cac thoi diém trudc. Do vay, co kha
nang cong ty sé khé dat duoc ké hoach dé ra. Tuy nhién, theo mét sb cong ty
xuét khau cao su dang tin cay, sb lwogng don hang méi dang ting rat nhanh, do
vay chung ta nén tiép tuc cho doi.

KHUYEN NGHI

V6&i mire gia hién tai 1a 31,000 ddng/cp (ngay 22/04/2009), DPR hién dang giao
dich th&p hon 8.8% so v&i mirc gia ching t6i xac dinh 1a 34.000 déng/cp. EPS
2009 chi con 2.530 déng, gidm 56.8% so véi EPS nam 2008, trong khi P/E
forward 2009 & murc 12.25, g&p 2 l1an P/E 2008 va cao hon ca P/E binh quan thi
trwdng 12.x.

Tuy nhién, day I tinh trang chung cho tat c& cac céng ty trong nganh, do nhu
cau tiéu thu cao su gidm manh trén toan thé gi¢i. Hon niva, cac nwéc xuat khau
cao su chinh trén thé gi¢i nhw Thai Lan, Malaysia da déng y cat gidm san
lwong xuét khdu, ciing nhw dang cb gang hd tre cho nganh cao su néi dia, nén
chung t6i cho rng nganh cao su sé& khong bi anh hwéng qua nang. Hién cb
phiéu DPR da ngwng da giam, néu muc tiéu mua vao la ngan han, thi viéc mua
vao DPR trong ngén han la cé thé can nhéc, con néu dai han thi quyét dinh git
la kha thi.
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SO SANH CONG TY CUNG NGANH

Vén diéu 1& (Ty déng) - 2008 400,000 300,000 172,610 192,500
Gia (VND) 22/04/2009 31,000 28,500 25,000 9,500
Vén héa (VND Mn) 1,240,000 855,000 429,024 182,875
Tong dlen tich (2007) 9,346 7,217 5,040 2,065
Doanh thu 2008 (Trleu doéng) 726,358 548,834 289,976 181,765
Téng trwdng doanh thu 3.21% 11.58% (2.04%) 9.69%
LNST 2008 (Triéu ddng) 236,252 200,680 88,024 8,202
Téng trwéng loi nhuén 1.81% 13.09% (33.77%) (75.44%)
Loi nhuén bién 2008 32.53% 36.56% 30.36% 4.51%
ROE 2008 36.48% 40.30% 27.94% 3.85%
ROA 2008 22.64% 30.24% 22.711% 3.08%
D/E 2008 3.09% 7.89% 0.06% 0.56%
P/E 2007 5.34 4.82 3.25 5.48
P/E 2008 5.30 4.26 4.87 22.30
P/B 2008 1.92 1.72 1.36 0.86
EPS 2008 (VND) 5,851 6,689 5,129 426
Tang truéng EPS 2008 0.86% 13.09% (33.39%) (75.44%)

TRICH BAO CAO TAI CHINH QUA KHU’

Doanh thu 703,796 728,795 453,527 529,124
Gia vén hang ban 448,004 476,771 316,450 355,887
Lgi nhuan gép 255,792 252,024 137,077 173,237
Loi nhuan tir HDKD 217,189 211,104 101,702 138,844
Loi nhuan trudc thué 232,713 234,044 101,224 141,853
Loi nhuan sau thué 232,040 234,044 101,224 131,214
CAN DOI KE TOAN (Triéu dng) 2007A 2008A 2009E 2010F
Tién va cac khoan twong duong tién 219,300 38,825 45,353 52,912
Pau tw ngén han 122,632 140,207 77,653 104,159
Cac khoan phai thu 69,664 26,119 31,063 36,241
Hang tén kho 34,378 59,950 43,349 48,752
Tai san ngén han khac 1,315 8,093 1,424 1,601
Tai san cb dinh 517,995 507,337 502,448 507,099
DAu tw dai han 128,275 223,736 290,857 349,028
Tai san dai han khac 40,047 36,869 33,182 29,864
T5ng tai san 1,133,608 1,041,136 1,025,330 1,129,657
No ngén han 28,448 72,855 80,141 84,148
No dai han 40,111 38,063 41869.3 43962.765
Vén diéu 1& 400,000 400,000 400,000 400,000
Thang dw vén 0 0 0 0
Loi nhuan dé lai 230,245 119,112 160,336 231,550
Téng von 1,133,608 1,041,136 1,025,330 1,129,657
CHi SO TAI CHINH 2007A 2008A 2009E 2010F
Tang trirdng doanh thu (%) 16.89% 3.55% -37.77% 16.67%
Tang truéng LNST (%) 55.30% 0.86% -56.75% 29.63%
Loi nhuan gop bién (%) 36.34% 34.58% 30.22% 32.74%
Loi nhuan HDPKD bién (%) 30.86% 28.97% 22.42% 26.24%
ROA (%) 20.47% 22.48% 9.87% 11.62%
ROE (%) 34.73% 34.38% 14.74% 17.32%
EPS (VND) 5,801 5,851 2,531 3,280

Tang truéng EPS (%) 55.27% 0.86% -56.75% 29.63%



KHUYEN CAO

Bao cdo nay duwgc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bdo cdo nay duwoc viét
dua trén ngudn théng tin dang tin cay vao thoi diém
cong bd. Cong ty C phan Chirng khoan Ban Viét khong
chiu trach nhiém vé d6 chinh xac cta nhirng théng tin
nay. Quan diém, dv bao va nhitng wéc lwgng trong bao
cdo nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhitng quan diém nay khong thé hién quan diém
chung ctia Céng ty C4 phan Ching khoan Ban Viét va
c6 thé thay dbi ma khéng can théng bao trudc. Bao céo
nay chi nhdm muc dich cung cép théng tin cho cac tb
chirc dau tw cling nhw cac nha dau tw ca nhan cla
Cong ty cd phan ching khoan Ban Viét va khong mang
tinh chat mdi chao mua hay ban bat ky ching khoan
nao dwoc thao luan trong bao cao nay. Quyét dinh cla
nha dau tv nén dwa vao nhitng sw tw van doc lap va
thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bdo cao nay khéng dwoc phép sao chép,
tai tao, phat hanh va phan phéi véi bt ky muc dich nao
néu khéng dwoc sw chap thuan bang van ban cia Cong
ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd
ngudn trich dan néu st dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nguyen@vcsc.com.vn
Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn
Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

Pham Bao Nguyén Anh anh.pham@vcsc.com.vn

V6 Phac Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh quynh.vo@vcsc.com.vn

BO PHAN NGHIEN CU*U & PHAN TiCH
CONG TY CP CHU’PNG KHOAN BAN VIET

67 Ham Nghi, Quan 1, Tp. HCM, Viét Nam
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