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Bdo cdo cap nhat

CTCP DAU TU CAO SU PAK LAK

Nganh: Cao su UpCOM: DRI

20/08/2024

KHUYEN NGHI MUA
Gid hop ly 14,100
Gid hién tai 10,600
Tiém nang tang/giam 38% (*)
THONG TIN C6 PHIEU
CP dang luu hanh (triéu) 73.2
Free float (%) 37%
Vén héa (ty VND) 739
KL GDTB 3 thang (c6 phiéu) 999,868
S& hitu nude ngoai (%) 0.1%
Ngay niém yét dau tién 23/05/2017
CO CAU cO DONG
CTCP Cao su Dak Lak 60.8%
C38 doéng khac 39.2%
KHIA CANH TRONG YEU
TTM EPS (VND) 997.3
BVPS (VND) 6,668
No/VCSH (%) 8%
ROA (%) 12.02%
ROE (%) 14.46%
P/E 10.8
P/B 1.6
Ty suat cé tuc (%) 5.6%
BIEN DONG GIA CO PHIEU
80%  ===DRI  e====VNIND
60%
40%
21.7%

20%

0% -2.0%

-20%

Aug-23  Nov-23  Feb-24 May-24

SO LUQC VE CONG TY

DRI hoat dong chinh trong linh vuc khai thac, ché
bién MU cao su va cdy an qua. Cong ty hién dang
quan ly vudn cao su trong tai 2 tinh ChdmPaS&k
va Salaval tai Lao thong qua cong ty con, tdng dién
tich cao su lén dén 8.810,5 ha. DRI chu yéu sén
xuat cac san phdm SVR3L, SVR10 va SVR60.
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KY VONG LGN TREN NEN RUI RO THAP

e Vuon cay trong thai ky trudng thanh tao lgi thé trong bdi cdnh nganh
suy giam nguén cung. Ky vong két qua kinh doanh sé kha quan nh&
vao tép san pham co gia tri cao, hudng loi tir gia ban dang neo cao.

e Tham gia chirng chi bén viing gitip san phdm DRI gia tang vi thé trén
thi trvong quéc t€, day dang la thi truong trong tam cuia cong ty.

e Strc khde tai chinh 6n dinh va c6 tirc bang tién mat déu dan.

e Chung khuy&n nghi MUA véi tiém nang tang gia la 38.0%, bao gom
6.6% ty suat cd tlrc so vai gia dong clra ngay 20/08/2024.

Cap nhat két qua kinh doanh 6T24:

Trong 6T24, DRI ghi nhan doanh thu thuan dat 180.2 ty VND (- 11.0% YoY)

va LNST ghi nhan 30.3 ty VND (-4.2% YoY), Ian lugt hoan thanh 40%/50%

k& hoach ctia DRI dét ra va 33%/24% du phong trude do ctia PHS. Méc du

gia ban binh quan 6724 cta DRI ghi nhén rat tich cuc khi dat 1.61 USD/kg

(+13% YoY), doanh thu van ghi nhan muc ting trudng am dén tir:

e San lugng tiéu thu trong 6T24 sut giam manh khi chi dat 4.48 nghin tan
(-27% YoY), thap hon déng ké véi binh quan 6 nghin tan giai doan 5 nam
trude dé. Chang t6i danh gid rang, i) gia tri hang tén kho dau ky thap
(tai cudi thoi diém 4Q23 va 1Q24) cung vai ii) su suy giam khai thac
trong ky véi san luong khai thac trong 1H24 giam manh 39% YoY da
lam anh hudng dén cong tac ban hang cua DRI trong nira dau 2024.

e Diém tich cuc dén tir xu hudng tang gia ban va ky vong mét bang gia
tiép tuc dugc neo cao trong 2H24-FY25: Gid ban binh quén cta DRI
trong 2Q24 da dat 1.73 USD/kg (+19% YoY).

Luén diém dau tu:

1. Vudn cdy trong thai ky trudng thanh tao Igi thé trong béi canh suy giam

nguén cung cta nganh. Vai quan diém than trong, ching t6i d& udc tinh

san lugng khai thac bao gém ty 1é hao hut 4 (-8%) so v&i san lugng ly thuyét
dua vao ndng suat mu cta cay cao su vi cac ly do i) anh hudng tlr thoi tiét;

ii) thi€u hut nhan céng; iii) ty 1é that thoat mu tai néng truong, tir d6 du

phéng san lugng khai thac binh quan cta DRI c6 thé sé dat tdc d6 CAGR

la 2.0% trong giai doan 2024F-2028F.

Duy tri dugc nang suat khai thac sé gitp DRI ¢6 dugc co hdi ban hang trong

b6i canh nguén cung toan nganh bj anh hudng véi téc dé tang trudng du

béo la chi khoang 1% hang nam.

2. Du phéng KQKD kha quan nhé vao tép san pham cé gia tri cao va huéng

lgi tir gia ban dang neo & mirc cao. Doanh thu va lgi nhuan gép clia DRI da

dugc diéu chinh giam so vdi trwde d6, du phdng tdc do tang trudng CAGR
giai doan 24F-26F [an luct la 5.1% va 8.2%, dua vao cac gia dinh sau:

e San lugng tiéu thu giai doan 24F-26F ghinhan 13.8/14.1/14.4 nghin tan
(-5.6%/2.0%/2.0% YoY), giam 14% so v&i du phdng trudc.

e Gia ban binh quan ca ndm du phéng sé dat mirc 1.69/1.74/1.79 USD/kg
(+19.3%/3% /3% YoY), tdng 4.72% so véi du phéng trude.

e Bién lgi nhuan gop ghi nhan & muc cao 1a 39.3%/40.4%/41.7%.

3. Tham gia chirng chi bén virng gitp san pham cda DRI gia tang vi thé

trén thi truong quéc té. Trong 1H24, ty 1é xuat khau da tang Ién 66.7% (tang

4.8% so vdi ty |& 61.9% trong nam 2023), cho thay day dang la thj truong

trong tdm cda DRI.
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