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MUA [+10%] Cap Nhat Dai Héi Cé Péng

Ngay cap nhat: 01/07/2021 No6i dung chinh:

Giahop ly 40,200 VND
Gia hién tai 36,400 VND

K& hoach kinh doanh: Téng doanh thu (bao gém doanh thu thuan, doanh thu
tai chinh va lgi nhuan) sé dat 26.9 nghin ty VND va PAT dat 4.6 nghin ty VND.
Ké hoach khé sat v&i sé dw phéng cla ching toi trong bao céao gan nhat. Tuy
nhién, v&i da tdng gan day cla gia cao su, ching toi thay rang ké hoach nay
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- = cling kha théan trong.
Théng tin co phieu

Ké hoach 5 nam: Cong ty c6 chi tiét ké hoach 5 ndm cho giai doan 2021 —

CP dang luu hanh (trigu) 4000 5025, Ké hoach d&t muc tiéu cho tdng doanh thu (bao gdm doanh thu thuan,
Breetigan(en) 1039 goanh thu tai chinh va loi nhuan) dat 161 nghin ty va LNTT dat 33.8 nghin ty
Von héa (ty dong) 140,000 cho giai doan 5 ndm. Céng ty cling cho thay dinh hwéng chuyén déi sang
KLGD TB 3 thang 45triégu  mang phat trién bat ddng san khu cong nghiép. Mang bat dong san KCN c6
S& hiru nwdc ngoai 0.61% Mmurc tang trwdng trung binh hang nam dat 17% trong khi méng’cao su chinh
Ngay niém y&t ddu tien 21/03/2018 chi tang trwdng trung binh dat 3.6%. Tham khao ké hoach chi tiét & trang 2.

Thoai vén sé tiép tuc: Cac khoan thoai vén bao gébm (1)~2% trong CTCP

DPau tw Sai Gon VRG (UpCom: SIP), (2)~20% trong Nam Tan Uyén (UpCom:

10/ o 2 ~ . N A . a PN
’ =UyBanQuanly NTC), (3)~36% trong CTCP Phat trién dé thj va Khu cdng nghiép Cao su Viét
VonNhaNude  Nam (UpCom: VRG), (4) cAc nha may thiy dién va (5) cac khoan dau tu khang
= Incontec quan trong khac. Cong ty ciing cé ké hoach gidm s& hivu ctia minh tai PHR va
DPR, 1an luot tlr 66.6% va 59.8% xudng con 51%.
= Con lai Ké hoach chi cé tirc: Cong ty sé chia cb tirc vdi ty 1& 6% cao hon so véi mire
97%

dw phéng cda chung t6i la 3%.

Bién dong gia cé phiéu so véi Index Nghi dinh méi gitp cho cac céng ty phat trién khu céng nghiép: Trong
260% qua trinh trao ddi véi cd déng, ban Ianh dao céng ty cé dé cap dén mét sé tin
220% hiéu tich cwe tr mot s6 nghi dinh maéi gitp cho viéc phat trién dat bat déng san
140% va chuyén déi muc dich st dung dat sang khu céng nghiép. Nhirng nghi dinh
1o0% m&i bao gdm Nghi Dinh 148/2020/ND-CP va nghi dinh soan thao thay thé Nghi
%8‘;2 Dinh 82/2018/NB-CP. Tuy nhién, ban lanh dao van con nhirng tré ngai trong

30006  30/09 3112 3103 30006 Viéc day nhanh qué trinh phat trién khu cong nghiép vi phai doi sw chap thuan

—GWR — VN-Index tir phia tinh.

Dinh gia & khuyén nghi: Ching t6i s dung phwong phap P/B va SoTP dé
60.0 PIE dinh gia c& phiéu. P/B muc tidu 1a 3, twong dwong véi cac cong ty cao su khac
& Chau A. Gia hop ly cho cb phiéu 1a 40,200 VND/c6 phiéu, do dé chang toi

40.0 W tiép tuc duy tri khuyén nghi MUA.
20.0

00 Rui ro: (1) Rai ro phap ly lién quan dén viéc chuyén dbi dat. (2) Mang kinh
30/06 30/09 31/12  31/03 3006 doanh cao su phu thudc vao su bién dong cda gia cao su thién nhién.

Chi s6 tai chinh

Doanh thu thuan (ty VND) 15,545 20,048 19,713 19,804 21,171 22,093
LNST (ty VND) 2,797 3,936 3,334 3,833 5,230 4,906
EPS (VND) 952 1,271 649 813 1,070 1,042
Tang truéng EPS (%) 45% 34% -49% 25% 32% -3%
Gia tri s& sach (VND) 17,292 17,560 12,336 12,649 12,793 13,121
P/E n/a n/a 13.6 12.9 18.35 38.56
P/B n/a n/a 0.7 1.2 1.33 3.06

C6 twrc tién mat (VND) n/a n/a n/a 250 600 600



