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THANHCONG TONG QUAN LUAN DIEM BPAU TV
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DPR — CONG TY CO PHAN CAO SU BDONG PHU (HSX)

= L& doanh nghiép cao su lau doi nay day manh phat trién mang khu céng nghiép dé khai thac tbi da thé manh vé quy dat va tan
dung lan song dich chuyén san xuét sang nwéc ta.

= Nang suét va san lwong khai thac cao su ludn nam trong top dau cla tap doan cao su Viét Nam. Hwéng loi khi gia cao su thé
gidi tang cao.

= Hai dw &n Bac va Nam Déng Phi mé rdng véi dién tich 797 ha (590 ha dat thwong phdm) 1a tiém nadng téng trwéng cho cong ty
trong cac ndm t&i. Hién tai da dwoc théng nhat chi trvong dau tw va cé thé sém duoc trién khai. Bén canh do, viéc chuyén
giao 2.000 ha d4t cho tinh Binh Phwéc véi gia 1 ty/ha sé hd tro Igi nhuan trong nhiéu nam.

= Cong ty ludn duy tri mrc cb tire cao va 6n dinh qua cac ndm. Sau khi sap nhap DPéng Phu Bak Nong, cong ty c6 phwong an
chia tach 1:1 téang thanh khoan cho c¢b phiéu.

= Pinh giéa tai san (NAV) ctia DPR xrng dang khoang 108.900 déng/cp, do dé ving gia hién tai (quanh 70.000 déng/cp) la twong

d6i hap dan v&i DPR cho ndm 2022.




CONG TY CO PHAN CAO SU bONG PHU

Tém tat khuyén nghi Co héi dau tw
o Chung t6i khuyén nghi MUA cb phiéu DPR cho nhirng nha dau tw theo trwdng phai gia tri va
Gia ky vong (VND) 108.900 nam git¢ dai han, quan tam dén: (1) Co hdi dau tw dwa trén sw phuc hdi clia cac nganh cong
nghiép hau Covid-19 (2) Xu hwéng dich chuyén san xuat cta thé gi¢i den Viét Nam.
Gia thi trwdng 17/02/2022 (VND) 73.500
Ty suét loi nhuan (%) 48%  DPR la mét thanh vién cla tap doan cao su Viét Nam, nay chuyén hwéng sang day manh
mang BDS khu céng nghiép v&i lgi thé quy dat san cé. Cung voi viec huwdng lgi tr sy tang gia
Khodang gia 52 tuan (VND) 44.900 - 85.500 clia cao su khi nhu cau thé gi@i phuc héi hau Covid 19. Ching téi danh gia co phiéu DPR dang
bi danh gia thap hon gia tri that sy cua doanh nghiép.
Gia tri giao dich TB/ngay (ty VND) 12
e N binh gia
Gi¢i han s& hiru nuwédc ngoai — FOL (%) 0%* _ . ) N > _ . X N i
Gi4 tri hgp ly cta co6 phieu DPR dwgc xac dinh @ mirc 108.900 dong/co phieu dwa trén
Tilé s& hiru nwédc ngoai 6% phuwong phap dinh gia SOTP.
Ty suét loi nhuan qua kho AR AL,
100% DPR  ——VNINDEX Doanh thu 1.030 1.033 1.138 1.215 1.302 1.623
80%
Tang trwdng DT -3, 7% 0,3% 10,1% 6,8% 7% 25%
60%
40% LNST 235 183 178 449 361 571
20% Tang trwdng LNST 10% -22% -3% 152% -19% 43%
0%
20% EPS (VND) 5.865 4.558 4.435 10.752 8.401 12.029
A . A P A A AR S A
U N U R U U U R U Tang trudng EPS 10% 22% 3% 142% 22% 43%




CONG TY CO PHAN CAO SU bONG PHU

Téng quan doanh nghiép HSX: DPR Ml Lwoc str cong ty

Nganh nghé kinh doanh Cao su = Tién than 1a Bon dién Thuan Lgi ctia Cong ty Michelin - Phap, dwoc hinh thanh vao nam

£ xia o 1927.

Von diéu 1é (ty VND) 430

Vén hoa thi treong 3.070 . Hién la thanh _viép cla A’tép‘doé\n cao su Viét Nam. Coéng ty hoat déng chinh trong Ilinh vic
trong trot, khai thac, ché bién va kinh doanh cao su.

Tang trwdng EBIT 3 nam (%) 15%

3 . _ ; = Cong ty me dang quan li 06 néng trwdng v&i tdng dién tich hon 9.300 ha cao su va 02 Nha
Tang trvong LNST 3 nam (%) 42% may ché bién ma cao su v&i tdng cong suat 22.000 tAn/nam. San phadm ctia Cong ty dwoc
ROE 18% tieu thu réng khap trén thé gioi.

Cb tirc 2020 40% = Bén canh mang cao su, cdng ty tap trung phét trién KCN trong cac nam t&i day.
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QUALITY MAKES DIFFERENCE

= CAu truc kha don gian, doanh nghiép tap trung phat trién chinh 2 mang: Cao su va KCN
= Trong Q1/2022, s& hoan tat viéc phat hanh thém 434.000 cd phiéu nham sap nhap Béng Phu Bak Néng (DPD) nham

tinh gon bdé may. Sau do6 du kién DPD sé dwoc chuyén dbi thanh Néng trwdng cao su Dak Nong trwc thuéc DPR.

CTCP Cao su Dong Phu

(DPR)

« Von diéu lé: 430 ty dong
* Quan li khai thac vuon cao su tai
Binh Phudc

CTCP Cao su Dong Phi Dk N6 : : .
a0 s (g';%) 1 vaikcong CTCP Cao su Déng Phu Kratie CTCP Cao su ki thuat Péng Pha CTCP KCN Bic Pong Phii

o aoa 1AL - X aa ia - « Von diéu lé: 100 ty déng
* Von diéu lé: 120 ty dong  V&n diéu lé: 900 ty déong o 1A . - EAo
* Tilé biéu quyét clia DPR: 8841% * Tilé bi€u quyét ctia DPR: 58,42% . }I'/iolg S:EE Ie(J 1és'toctgadgglg' 76,83% . gdgnb;;a\eéql?gaeitt?\gac ?;ch?ZLA)Béc Doéng Phu
« Quan li khai thac vusn cao su tai - Quan Ii khai thac vudn cao su tai T A - 10837 \ , -1 pacrong Fhd,
SN A : * San xuat ném, goi cao su Nam Boéng Phu. Tucng lai sé ti€p tuc dau tu
bak Néng Campuchia PR - R
Bac va Nam Bong Phd mé réng

Tréng, khai thac va ché bién san pham t cao su Khu cbng nghiép




THANHCONG TONG QUAN SAN PHAM MANG CAO SU

QUALITY MAKES DIFFERENCE
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Noi tieu
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THANHCONG CO CAU SAN PHAM VA GIA BAN

QUALITY MAKES DIFFERENCE

San pham tiéu thu céng ty me qua cac nam Co’ cau san pham tiéu thu cong ty me 2021
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SAN LUONG KHAI THAC
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= San lwong khai thac 2021 giam do tac déng cua dich bénh Covid 19. Nam 2022 ki vong san lwong khai thac sé phuc
hoi.

San lwong khai thac qua cac nam

25,000 Binh Phwéc

20,000 Téng dién tich 9.300ha 6.400ha 985ha
15,000
Dién tich khai thac 5.700ha 5.300ha 835ha
10,000
Nang suét trung binh 2-2,2 tan/ha >1,2 tAn/ha 1,5 tAn/ha
5,000
San lwong 2021 11.761 tan 6.360 tan 1.250 tan
0
2019 2020 2021
®Binh Phuéc mKratie (wéc tinh) = Dak Nong




THANHCONG DIEN TICH VA CO CAU VUON CAY

QUALITY MAKES DIFFERENCE

Pon vi: Ha Dién tich trong méi Dak Nong ponviHa  Dién tich trong méi Campuchia
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VUON CAY CAMPUCHIA SE CHIEM TY TRONG NGAY CANG LON

uuuuuuuuuuuuuuuuuuuu

. Trong,céc nam toi, dién tich~ khai thac ctia cong ty me sé thu hep do phai ban giao dat cho tinh Binh Phwéc va trich
quy dat de pljét trien KCN dan t&i san lwong suy giam. Tuy nhié,n, vuon qé\y tai Campuchia sé dan bat dau vao thoi ki
cho nang suat thu hoach mua cao cao nhat, dw kién sé gitp bu dap cho phan san lwong sut giam.

San lwong khai thac dw phéng cua 2 vweon cay chinh
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THANHCONG THANH LY GO SE GIAM SUT

QUALITY MAKES DIFFERENCE

= Thanh Ii g6 déng gop twong dbi I&n vao loi nhuan cGa‘DPR. Nhing ndm gan day DPR dang thgnh li binh quan khpéng
500 ha cao su mo6i ndm. Tuy nhién, do cong ty khdéng trong mai trong giai doan 1995-2002 nén toc do thanh Ii dw kién sé
giam xuong.

Tong dién tich vieon cay
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THANHCONG NHU CAU CAO SU THE GIOl PHUC HOI

QUALITY MAKES DIFFERENCE

= Cao su tw nhién dwoc s dung chi yéu cho 16p xe tai hang nhe, hang néng va xe khach. Sy phuc héi kinh té va mé
clra lai cac hoat dong du lich c6 thé sé thic day nhu cau I16p xe toan cau. Bén canh do, nhu cau vé cac san pham gang
tay cao su, dac biét la trong linh vwc y té, cta thé gidi sé van duy tri & mirc cao

= Theo sb liéu thong ké so bd clia Hiép hdi Cac nwdc san xuat cao su thién nhién (ANRPC), san lvong cao su tw nhién
thé gi¢i 2021 thwe té chi dat khoang 13,8 triéu tan so v&i dw bao nhu cau hon 14 triéu tan. ANRPC cling dw bao mirc
tieu thu toan cau nam 2022 sé tang 4-5% so v&i nam 2021. Do do co thé ki vong gia ban sé van duy tri tich cuwec.

Bon vi: Triu tén Dw bao ctiia ANRPC vé cung va ciu cao su trong cac nam t&i
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THANHCONG GIA DAU TANG CAO

QUALITY MAKES DIFFERENCE

= Gia dau thé gi6i kho lwong, lién tuc tang tir dau nam va dy bao sé neo & mirc cao trong ndm 2022. Bieu nay khien gia
hang hoa toan cau co6 xu hudng ciing tang theo.

= Gia dau va gia cao su tdng hop c6 quan hé mét thié’t vi n6 dwoc tao nén tlr cac sdn phdm dau mé. Bén canh do, cao su
tétng hop va cao su tw nhién cé mdrc dd thay thé nhat dinh. Khi cao su tbng hop tang gia thwong cé xu hwédng sé lan tda
dén gia cao su tw nhién.

Dién bién gia dau va gia cao su
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THANHCONG DU PHONG MANG CAO SU & THANH LI CAY, GO

uuuuuuuuuuuuuuuuuuuuuu

DPon vi: Ty VND 2022F 2023F 2024F
Doanh thu
Cao su 782 769 860 889 874 884
Thanh li cay 177 114 122 150 107 112
Ché bién gb 0 95 110 120 150 153

Loi nhuan gép

Cao su 115 122 179 171 142 127
Thanh Ii cay 159 101 109 134 95 100
Ché bién gb 0 45 40 36 45 46

wx \6t 56 gid dinh:

= Cao su: dya theo nhirng phan tich vé san lwong va gia ban trudc do.

= Thanh Ii cay: dién tich thanh Ii bat dau gidm tir nam 2023 xuéng mdrc 350 ha/nam.

= Ché bién gb: Nha may gb méi sé bat dau di vao hoat ddong tr T9/2022 gilp nang doanh thu I&n 150 ty/nam.




THANHCONG BAN GIAO DAT

uuuuuuuuuuuuuuuuuuuuuu

= Hién trong 9.300 ha dang quan li. DPR sé danh 2.000 ha,ban giao cljo tinh BP dé giao lai cho bén th& 3 phat trién KCN
v&i gia 1 ty/ha. Bén canh do, DPR sé sir dung 2.000 ha dé tw phat trien KCN va cac khu néng nghiép céng nghé cao

Chi tiét quy dat Dién tich
P4t cho cao su 5.300 ha  Tiép tuc tréng va khai thac cao su.
Ban giao cho tinh Binh Phuwéc 2.000 ha  DPon gia dv kién 1 ty/ha. Gia dinh mdi nam ban giao 200 ha.
P4t tw phat trién, trong do: 2.000 ha

P43 duorc tinh Binh Phwéc thdng nhét quy hoach vao T12/2021. H6 so
Y Y BB 200 P T TORE 817 ha dw an dang dwoc Bd KH-DT dang lay y kién tdng hop gidi trinh truéc
=  KCN Nam Béng Phu mé réng 480 ha khi trinh Thd twéng phé duyét (theo BLD co ban da thdong qua,

Q1/2022 sé c6 két qua chinh thirc).

= Con lai cho KCN va néng nghiép ~1.200 ha  Chuwa c6 ké hoach trién khai cu thé.




s BAN GIAO PAT
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QUALITY MAKES DIFFERENCE

- DPR danh ra 2.000 ha ban giao cho tinh Binh Phuéc dé giao lai cho bén thir 3 phat trién KCN v&i gia 1 ty/ha tir nay dén
2030. Tuy nhién 16 trinh khéng chac chan, gia dinh & mdc 200 ha/ndm v&i mire gia thi tredng tang 3 méi nam.

- Bén canh dé, du kién trong thoi gian t¢i DPR sé& nhan dwoc 317 ty dén bu dat tv KCN Bac BDéng Phi mé rong. Voi
quan diém than trong, chdng t6i cho rang khoan dén bl nay sé dwoc nhan vao ndm 2023. Tuy nhién, néu tién do phap Ii
duwoc thwe hién dung theo dw doan cta Ban 1anh dao thi DPR c6 thé sé nhan khodn nay ngay trong 2022. Ching toi
phan anh dong tién nhan dwoc vao md hinh dinh gia, tuy nhién trén thuc té khéng phat sinh sw ghi nhan doanh thu I
nhuan do day la giao dich cia céng ty con va DPR.

Chuyén giao dat 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F
Dién tich ha 130 517 200 200 200 200 200 200 200 200
Don gia Ty VND/ha 1,0 1,0 1,0 1,1 11 1,1 1,2 1,2 1,2 1,3

Gia dén bu Ty VND 130 517 206 212 219 225 232 239 246 253

Thué 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%

Tién thu dwoc 104 414 165 170 175 180 185 191 197 203
NPV 1.163




THANHCONG LICH SU VAN HANH KCN

uuuuuuuuuuuuuuuuuuuuuu

= Nam 2009, DPR cung v¢&i CTCP Cao su Binh Phuédc va CTCP Khu Cé‘ng nghiép Nam Tan Uyén (,NTC;: Upcom) thanh
lap CTCP KCN Béac Bong Phu, quan Iy KCN Bac Péng Phi va Nam Béng Phi. Nam 2021, ty 1&é 1ap day cac KCN nay
déu dat mirc rat cao.

Téng quy dat thwong pham Ty lé lap day Gia cho thué binh quan
KCN hién hiru:
= KCN B&c Péng Phu 134 ha 92% 60 USD
= KCN Nam Béng Phu 52 ha 99,2% 60 USD
Dw an KCN:
= KCN Bac béng Phi mé& roéng 235 ha 0% 60 USD (dw kién)
= KCN Nam Béng Phi mé& rdng 355 ha 0% Chuwa rd, theo thoi gia
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THAN HCON KCN BAC DONG PHU MO RONG CO THE SAN SANG CHO THUE TU 2023

= Theo chiing t6i, KCN Bac Ddng Phi mé rdng néu di vao hoat ddng kip vé&i tién dd sé gilp doanh thu bat dau bt pha tw
nam 2023

Téng quan dw an

Quy mo (ha) 317
Thanh pham (ha) 235
Gia cho thué ($/m2/50 nam) 60
Doanh thu téng (ty déng) 4.076
Chi phi ha tang duw kién (ty) 916
Tién thué dat (ty) 126
Tién dén bu dét 317*
Gié trj tai san rong (téng) 697

*Bén nhan dén bu la DPR




THANHCONG DON SONG BPS KHU CONG NGHIEP

QUALITY MAKES DIFFERENCE

= Céc dy &n KCN sé hwong loi tir lan séng dich chuyén san xuat sang nwoc ta, gia co phiéu cac doanh nghiép phat trién
KCN ciing sé dwgc ho trg khi nhdm co phiéu nay hinh thanh séng va thu hat dong tién.

= Gia cho thué hién nay tai Binh Phwdc van con ré, hop |i cho dbi twong cac doanh nghiép vira va nhd. Trong twong lai
gia cho thué sé huwédng loi tir ddy manh dau tw co s& ha tang. Dac biét [a dw an cao tbc TPHCM - Tha Dau Mét - Chon
Thanh dy kién trién khai trwdc 2025. Tuyén dwdng nay sé rat ngan thoi gian di chuyén tv TPHCM dén Binh Phuéc va
giam tai cho tinh 16 DT741, DT746 hién da xudng cap, hw hai.

Quy hoach Binh Phwéc tré thanh thu phu céng nghiép Vi tri cac KCN hién hiru ctia Dong Phu
~Y \ | KCNBécbéng
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THANHCONG TAI CHINH LANH MANH: NO’ VAY RAT THAP

QUALITY MAKES DIFFERENCE

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021

Tién va dau tw ngan han 938 841 1.101 862 1.297 964 765 870 862 729 927 921 1.297
Tién va twong dwong tién 519 277 312 366 593 197 154 365 366 319 293 293 593
Dau tw ngén han 419 563 789 496 705 767 611 505 496 409 634 628 705
No vay 225 238 281 209 54 290 275 199 209 116 99 69 54
Vay ngén han 22 47 106 104 29 107 100 42 97 30 27 17 29
Vay dai han 203 191 175 105 25 183 174 157 112 86 72 52 25
Vén cha sé hiru 2.624 2.445 2.278 2.325 2.809 2.309 2.263 2.341 2.324 2.357 2.499 2.485 2.809
No vay/VCSH 8,6% 9,7% 12,3% 9,0% 1,9% 12,6% 12,2% 8,5% 9,0% 4,9% 4,0% 2,8% 1,9%
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THANHCON DINH GIA HAP DAN
Mang kinh doanh Phwong phap dinh gia Gia tri dinh gia
Mang cao su & Thanh li gé FCFF 1.214
Chuyén giao dat FCFF 1.163
KCN (phan phan bé vé DPR) RNAV 712
Cac khoan dau tw BV 296
Tién mat BV 1.297
Gia tri SOTP 4.682
Sé lwong cp Triéu 43

Gia tri noi tai CP

Gia hién tai (17/02/2022)

***Ghi chu: WACC = 11,4%, g = 2%

108.901




THANHCONG NH(’NG CATALYST TRONG NGAN HAN

QUALITY MAKES DIFFERENCE

= Chia tach cb phiéu voi i 1& 1:1 sau khi sap nhap DPD sé lam gidm thij gia, hé tro' thanh khoan.
» Tra cb tlrc & mirc cao, dw kién ti 1& 30% sau chia tach.

= Sau khi thyc hién xong cac hoat d@n’g trér1, DPR sé md lai room cho NDT nwéc ngoai (ty 1€ s& hiru nwdc ngoai hién tai
la 5,85% va DPR dang khéa room dé chuan bi sap nhap)

Ty suat c6 tirc ciia DPR qua cac nam
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THANHCONG NH(’NG CATALYST TRONG NGAN HAN

uuuuuuuuuuuuuuuuuuuu

» Gia da chiét khau 23% tlr dinh va c6 dau hiéu tao day, co thé gidi ngan khi co phiéu kiém tra lai mic gia
quanh vung 70.000 déng
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THANHCONG RUIRO

uuuuuuuuuuuuuuuuuuuuuu

= M6t s6 rii ro clia DPR sé dwoc trinh bay trong bang sau:

Mang kinh doanh

\ = Gia ban cao su gidm manh hon dy kién
Mang cao su

= Yéu t6 thoi tiét bat loi, dich bénh anh hwéng téi san lwong khai thac

Mang ban giao déat » Tinh Binh Phwdc thu hdi dat cham hon tién do dé ra

= Vwdng mac hodc cham tré trong van dé phap ly
Mang KCN = Gi4 cho thué thap hon ki vong
= Tién d6 I4p day KCN cham hon ki vong
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THANHCON TUYEN BO MIEN TRACH NHIEM
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Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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