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CTCP Phan bén Dau khi Ca Mau (HOSE: DCM)

= DCM ghi nhan LN rong Q1/24 dat 346 ty (+51.3% svck), chi yéu do déng gop tich
cwe tlr mang ure khi san lwong xuét khau tang va nha may ure hét khau hao.

* Chung t6i dw béo LN rong GB 2024-2025 Ian lwot ting 56.2% va 21.3% svck do
nha may Dam Ca Mau hét khau hao va ky vong luat thué VAT méi duwoc &p dung
tlr ndm 2025 gidp gidm chi phi nhe hoan thué VAT dau vao.

*  Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 44,000 ddng/cp (tiém
néng téng gia +14.0%, ty sut cb tic 5.2%).

Lei nhuan Q1/2024 tang trwéng 51.3% so véi cung ky

Buéc sang Q1/2024, doanh thu clia DCM tang nhe 0.3% svck, trong d6 doanh thu thanh
pham ure ting 9.9% svck nh& sdn lweng ure tiéu thu ting trwéng 34% so véi cuing kY,
chd yéu nhe san lvong xuét khau tang 43% so véi cling ky. Bién lgi nhuan gop Q1/2024
téng 5.1 diém phan trdm so v&i cling ky, trong d6 bién lgi nhuan gdp mang ure ting 2.6
diém phan tr&m svck do nha may Pam Ca Mau da hét khau hao ké tir Q4/2023, gitp bu
d&p viéc chi phi gia khi d&u vao ting cao hon. Loi nhuan rong Q1/2024 dat mirc 346 ty
VND, tdng 51.3% svck va giam 29.8% so véi quy trwdc do yéu td mua vu.

Lei nhuan rong nam 2024 dw bao ting 56.2% svck v&i nhiéu déng lwe ting trwéng

Trong giai doan 2024-2025, ching t6i ky vong DCM sé& c¢6 nhiéu dong luc ting trwéng
loi nhuan rong, bao gdm: (1) Viéc hét khau hao nha may ure dwoc ky vong gilp bu dap
viéc gia khi tang, tlr d6 hé tro ting bién lgi nhuan gop; (2) Ky vong gidm chi phi do hoan
thué VAT dau vao khi Luat Thué Gia tri gia tdng duw kién duwoc ap dung tlr ngay
01/01/2025 ciing sé gilup bién lgi nhuan cai thién, (3) Thwong vu sap nhap nha may
phan bon NPK Han — Viét giup tdng cong suat san xuat NPK tlr 300 nghin tAn/nam lén
660 nghin tAn/nam, 1a dong luc téng trwdng dai han do gidp mé réng thi phan tét hon
tai khu viec Dong Nam Bo va Tay Nguyén.

Chung t6i ky vong bién lgi nhuan gop ctia DCM sé tang khoang 4.1 didm phan trdm svck
trong ndm 2024 cha yéu do nha may hét khau hao, va tiép tuc tang 2.6 diém phan tram
svck trong ndm 2025 nhé &p thué VAT 5% cho mét hang phan bén. Doanh nghiép duwoc
chang toi ky vong sé ghi nhan mirc tang trwdng lgi nhuan rong trong giai doan 2024-
2025 1an lwot 14 56.2% svck va 21.3% svck.

Khuyén nghi KHA QUAN véi gia muc tiéu 44,000 déng/cé phiéu

Chung t6i str dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly cta cb phiéu
DCM la 44,000 VND/CP. Ching t6i cho rdng DCM véi vi thé la doanh nghiép dau nganh
phan bén sé& c6 co hoi canh tranh véi cdc mat hang phan bén nhap khau khi luat thué
VAT méi dwoc ap dung, ddng thdi da cé dong lwc ting trwdng dai han tiy viéc téng cong
suét san xuét phan bén NPK. RUi ro gidm gia gdm: (1) Gia dau ting cao hon dw kién
kéo theo gia khi dau vao ting, (2) Ngudn cung phan bén thé gi¢i cao hon dw kién.

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24F 31/12/25F
Doanh thu thuan 15,925 12,571 14,256 14,654
Loi nhuan rong 4,316 1,109 1,732 2,100
Tang trwdng doanh thu thuan 61.3% -21.1% 13.4% 2.8%
Tang trwdng LN rong 136.7% -74.3% 56.2% 21.3%
Bién LN gop 35.8% 16.2% 20.2% 22.8%
Bién EBITDA 37.7% 18.7% 16.6% 19.8%
ROAE 47.9% 10.8% 16.9% 18.9%
ROAA 34.2% 7.5% 11.1% 12.9%
EPS (VND/cd phiéu) 8,153 2,095 3,271 3,967
BVPS (VND/cd phiéu) 19,978 18,768 20,043 22,015

Ngudn: DCM, MBS dw phoéng va tdng hop
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KHA QUAN
Pinh gia VND 44,000
Tiém néng téng gia 14.0%
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 38,600
Cao nhét 52 tuan (VND) 39,100
Thép nhét 52 tuan (VND) 22,709
Vén héa (ty VND) 20,435
P/E (TTM) 17.1
P/B 2.0
Thi suét cd tirc (%) 5.2%
Ty 1&€ SH nwéc ngoai (%) 8.9%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan Dau khi Viét Nam 75.56%
Khac 24.44%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Phan bon Dau khi Ca Mau (HOSE: DCM)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

e Thau tém nha may NPK Han — Viét giip nang tdng cong suét NPK ti
300 nghin tAn/nam |én 660 nghin tAn/nam, gilip doanh nghiép c6 dong
Iwc tang trwdng dai han & mang NPK.

e Nha may Pam Ca Mau hét khiu hao tlr ndm 2024, trong khi gia ban
dwoc ky vong duy tri & mikc cao, hé trg tang bién loi nhuan gép mang
ure cta doanh nghiép thém 8.5 diém % svck trong nam 2024.

e Ky vong mét hang phan bén sé& chju thué VAT dau ra 5% ké tw
01/01/2025 gitp doanh nghiép dwoc hoan thué VAT dau vao, tir d6 gidm
chi phi so v&i cac nam trwdc doé giup bién lgi nhuan tang. Uéc tinh bién
loi nhuan gdp ctia DCM trong ndm 2025 ting 2.6 diém % svck.

e Loinhuan rong giai doan 2024-2025 dy b&o téng trwdng lan lwot 56.2%
va 21.3% svck.

binh gia
Chung t6i st dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly da lam
tron ctia cd phiéu DCM trong vong 1 ndm ké tir ngay khuyén nghij 1a 44,000
VND/cp (tiém nadng ting gia 14.0% so v&i gia ddng clra ngay 04/6/2024).
Chuing t6i st dung P/E giai doan Q1/2020 — Q2/2021 (11.5x) (khi gia ure c6 xu
hwong téng) dé tham chiéu cho P/E clia DCM giai doan 2024-2025 khi gia ure
dwoc ky vong tang nhe. Mac du gia ure giai doan 2024-2025 dwoc dy bdo cé
murc tdng thap hon giai doan tham chiéu noi trén (m&c tang 2.0% dén 3.0%),
chang t6i cho rang viéc loi nhuan tang trwdng nhd hoan thué VAT dau vao sé
tang tinh hdp dan cho cb phiéu. Néu tinh thém ty suét cb tirc wéce tinh & mire
5.2%, tiém nang sinh 16i ctia ¢d phiéu DCM & murc 19.2%. V&i mire dinh gia
nay, ching tdi khuyén nghi KHA QUAN cho cé phiéu DCM.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VNb/cp)
Forward P/E (v&i P/E muc tiéu 2024-2025= 11.5x) 50% 41,600
FCFF 50% 46,400
Gia muc tiéu 44,000
Gi& hién tai (gia dong ctra ngay 30/5/2024) 38,600
Tiém nang ting gia 14.0%
Ty suét cb tic 5.2%
Tiém nang sinh |&i 19.2%

Ngudn: MBS Research

Hinh 2: Dinh gia P/E giai doan 2018-2024 — DCM (two'ng quan v&i gia ure)
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Hinh 3: Dw phéng dong tién FCFF
2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1,734 2,103 1,981 2,075 2,006
Chi phi phi tién mat 403 473 419 425 371
Lai vay sau thué 18 17 16 17 17
Dau tw vén lwu dong (201) (462) (260) (273) (610)
DAu tw TSCD (701) (41) (151) (155) (160)
FCFF 1,252 2,090 2,006 2,088 1,624
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai ctia FCFF giai doan 2024-2028 ty dong 6,457
(+) Gia tri hién tai cta gia tri DN n&m cudi chu ky ty déng 8,431
(+) Tién va twong dwong tién ty déng 10,526
(-) No ty déng 814
(-) Loi ich cia COTS ty déng 28
Gia trj doanh nghiép ty déng 24,572
Sé luvgng cb phiéu triéu cp 529
Gia tri ¢b phiéu VNB/cp 46,410
Chi phi VCSH WACC va tang trwéng dai han
Lai suét phi rdi ro 3.0%  Chiphing 1.2%
Beta 12 Mubcthué 20.0%
Phan bu i ro thi trwdong 9.0% WACC 12.0%
Chi phi VCSH 13.8% Tang trwdng dai han 1.0%
Rui ro giam gia
- Gia d4u tang cao kéo theo gia khi tdng manh hon dw kién.
- Cac québc gia xuat khdu phan bon I6n trén thé gidi d& bd han ché xuét
khdau, gian tiép lam chénh léch cung-cau phan bén thu hep khién gia phan
bon thé gidi néi chung va trong nwéc néi riéng suy gidm theo.
Hinh 5: So sanh cac doanh nghiép cung nganh
M3 CP Gia thitreong Gia muc tiéu Khuyén nghi  Vén héa PIE (Iin) PIB (ln) ROA% ROE (%)
Cong ty Bloomberg néi t& néi t& ngité  tr.USD  2024F  2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng Céng ty Phan bén va Haa chat DAu khi DPMVN Equity 38,600 VND nia KKN 504 201 178 13 13 57 81 54 83
Yonfer Agricultural Technology Co Ltd 000902 CH Equity  12.38 CNY nia KKN 2145 109 93 15 13 80 84 137 144
Chambal Fertilisers and Chemicals Ltd ~ CHMBINEquity  367.00 INR nia KKN 1697 106 9.1 17 17 107 148 171 197
Trung binh 139 120 15 14 &1 105 121 141
CTCP Phan bén DAu khi Ca Mau DCMVNEqQuity 38500 VND 44000VND  KHA QUAN 804 120 129 20 20 131 135 128 164

3 | MBS RESEARCH

Ngudn: Bloomberg, MBS Research



B&o céo cb phiéu | 05 Thang 6 2024

Loi nhuan Q1/2024 tang trwéng tich cuc

Hinh 6: Két qua kinh doanh Q1/2024 va ca nam 2023 (Pon vi: ty VND)

CAc tiéu chi KQKD Q1/2024 Tang Tang sv 2023  1ang Dénh gia
svck quy trwéc svck
San lwong ure tiu thu Xuét khdu 1a dong lyc chinh cho viéc tang
wong ; 262 17.3% 34.2% 866 2.6% trwdng san lwgng trong khi nhu cau tiéu thu néi
(nghin tan) bl
dia di ngang svck
N§i dia 130 -0.8% 1.2% 559 n/a
Xuét khdu 131 43.2% 98.4% 307 n/a Tham gia thj trwong Uc va New Zealand
San lwgng NPK tiéu thy e 20 00 on  On dinh svck, gidam so voi quy treéc do yéu té
(nghin tan) 8,8 s SR L B mua vy anh hwdng dén nhu cau tiéu thu.
Doanh thu 2,744 0.3% -22.4% 12,571  -21.1%
Gia ure trong nudc c6 xu hudng tang nhe 0.8%
so v&i cung ky do chénh léch cung — cau, san
R z lwong ure tiéu thu Q1/24 tang 17% so v&i cung
0, 0, - 0,
Thanh pham Ure 2,516 9.9% 26.7% 8,311 33.0% ky va tél‘]g 34% s0 V6i quy trwGc, tuy nhien ty
trong xuét khau dat mdéc 50.2% (tang 9.1 diém
% svck, ting 16.2 didm % sv quy trwéc)
. San lwgng tiéu thu NPK giam manh 90% so véi
Thanh pham NPK 65 -6.0% -89.6% 1,676 33.7% quy trwdc do yéu td mua vu tuy nhién twong
dwong so v&i cung ky
Hang héa phan bén 137 -66.4% -78.5% 2,167 9.9%
P B D 168 163.2% -37.6% 795  5.8%
khac, Dich vu
Giam trce thuong mai (141) 48.4% -749.9% (379) -16.8%
Lgi nhuan gop 710 24.8% -22.5% 2,032  -64.4%
Bién lgi nhuan gop 25.9% 5.1 dpt 0 dpt 16.2% -19.7 dpt
Nha may ure hét khau hao ké tir Q4/2023 nhung
gia khi Q1/2024 lai cao hon svck khién bién lgi
R 2 ® ) v nhuan gop chi tang nhe 2.6 diém % so v&i cling
Thanh pham Ure 30.3% 2.6 dpt 5.9 dpt 22.6% -23.7 dpt ky; ddng thoi giam 5.9 didm % so véi quy trede
do mat bang gia dau MFO va Brent cao hon
Q4/23 khién gia khi dau vao cao hon.
. ; Gia vén san phdm NPK gidm manh 29.6% svck
0, 0, <
Thanh pham NPK 27.7% 24.3 dpt 14.4 dpt 12.9% 8 dpt trong khi doanh thu chi giam nhe 6.0%
Hang héa phan bén 18.7% 16.1 dpt 16.9 dpt 6.6% 1.7 dpt
Phé pham, thanh pham
khac, Dich vu 27.2% 6.5 dpt -2.8 dpt 21.0% -12.5dpt
Chi phi quan ly & ban hang 452 7.3% 6.2% 1,349 -0.1%
% chi phi quéan ly va béan
hang/Doanh thu 16.5% 1.1 dpt 4.4 dpt 10.7% 2.2 dpt
Loi nhuan tai chinh rong 118 7.2% 22.4% 550 128.5%
LNTT 383 46.4% -28.8% 1,255 -72.7%
LNST 350 52.2% -28.9% 1,110 -74.3%
Loi nhuén rong 346 51.3% -29.8% 1,109 -74.3%

Hinh 7: San lwong phan ure san xuét va tiéu thu ciia DCM theo thang

Ngudn: DCM, MBS Research

Hinh 8: San lweng phan ure tiéu thu noi dia va xuét khau
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Ngudn: DCM, MBS Research
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Trién vong 2024 - 2025: Nhiéu dong Iwc tang trwéng

Mang NPK: Céng suét tang thém 120% théng qua thau tém Céng ty TNHH
Phén bén Han - Viét (KVF)

Trong thang 5/2024, DCM d& hoan thanh giao dich mua 100% vén gép tai Céng
ty TNHH Phan bén Han — Viét (KVF) véi cong suét thiét ké dat 360 nghin tan
NPK/nam. Ttr khi nha may NPK Ca Mau di vao hoat dong t&i nay, san lwgng
NPK san xuét lién tuc tdng trwdng tuy nhién van chwa dat cong suét téi da, ddng
thdi san lwong NPK tiéu thu chwa can bang véi san lwong san xuat. Véi viéc
thau tom KVF, ching t6i cho rang vi thé cia DCM trén thj trwérng phan bén NPK
trong nwéc sé dwoc clng cd va nang cao nho: (1) Nang tdng cong suat san xuat
NPK lén 660 nghin tAn/ndm (so vé&i mde hién tai: 300 nghin tan/nam); (2) M&
réng thi phan tai khu vwc BDong Nam Bo va Tay Nguyén (khu vwc cé nhu cu
tiéu thu phan NPK kha cao khi c6 dién tich tréng ca phé va cao su lén) tét hon
nho vi tri thuan lgi cia nha may phan bén Han — Viét. Chung t6i dw phéng san
lwong NPK san xuat cia DCM trong giai doan 2024-2025 lan lwot dat 285 nghin
tan (+88.6% svck) va 318 nghin tan (+11.6% svck); san lwong NPK tiéu thu lan
lwot dat 257 nghin tAn (+85.1% svck) va 286 nghin tan (+11.6% svck); gia NPK
ndi dia tdng nhe 1.2% so v&i cung ky nam 2023 khi nhu cau on dinh trong khi
ngudn cung tlr Trung Quéc bi han ché.

Hinh 9: San lwgng NPK san xuét va tiéu thu qua cac thang Hinh 10: Céng suat va san lwgng NPK san xuat ciia DCM theo ndm
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Ngudn: DCM, MBS Research

Theo dé, chung t6i dw bao doanh thu mang NPK clia DCM trong giai doan 2024-
2025 tang trwdng 1an lwot 87.3% va 11.0% so véi cuing ky, bién lgi nhuan gop
lan lwot dat mirc 10.9% (-2.1 diém phan tr&m svck) va 15.1% (+4.3 diém phan
tram svck) nhé san lwong tang trudng va dy kién dwoc hoan thué VAT dau vao
ké tlr 01/01/2025.

Hinh 11: Doanh thu - Igi nhuan gép mang NPK cua DCM
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Ngudn: DCM, MBS Research dy phéng
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Mang ure: nha may hét khau hao sé bu trte cho rai ro gia khi dau vao ting
va hé trr tich cwe cho bién lgi nhuan gép

Trong diéu kién gia dau Brent va MFO neo cao kéo theo gia khi ting manh ké
tr 2024 khi co ché gia khi méi dwoc ap dung, bién lgi nhuan gdp ciia DCM c6
thé bi anh hwéng tiéu cuc. Trén kich ban gia dau Brent giai doan 2024-2025 &
murc trung binh 85 USD/thiing va 83 USD/thung, chiing t6i dw bao gia khi dau
vao clia DCM lan lwot & mirc 9.82 USD/mmBtu va 9.75 USD/mmBtu.

Hinh 12: Co’ ché gia khi dau vao ciia DCM Hinh 13: Dw bao gia khi dau vao ctia DCM
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Petronas Gia mua = 12.7% * Gia dau Brent 2021 2022 2023 2024F 2025F

Gia dau Brent (USD/thling, trai) ®Gia khi ctia DCM (USD/mmBtu, phai)
Ngubn: DCM, MBS Research Ngudn: DCM, MBS Research dw phéng

Tuy nhién, &p lwc cha chi phi khi dau vao dén bién lgi nhuan gop sé duoc loai
bd nho viéc: (1) Gia ban cac loai phan bén urea va NPK duy tri & mic cao, va
(2) hét khau hao nha may Pam Ca Mau (khodng 900 ty/n&m):

Thir nhat, vé gia ban phan ure: Ching t6i nhan thay ngudn cung phan bén
thé gidi trong nam 2024 sé tiép tuc that chat khi Nga va Trung Quédc han ché
xuét khau phan ure dé én dinh thj trwdng trong nwéc, ddng thdi mot sd québc gia
tai Trung Dong thuc hién cat gidm khi tw nhién cho san xuéat phan ure. Ngudn
cung han ché nhwng nhu cau tiéu thu phan bon thé gi¢i dwoc Hiép hoi Phan
bén Quéc té ky vong ting nhe 1.4% svck sé la déng lwc duy tri gia ban ure cda
DCM khi doanh nghiép dang cé ty trong doanh thu ure xuat khau ngay cang lén.
Trén co s& gia gao Viét Nam va céc thj trworng xuét khau chinh tiép tuc neo &
murc cao (mac du da gidm so véi dau ndm), ching t6i dw phong gia ure néi dia
ctia DCM t&ng nhe 2.4% svck trong nam 2024, gia ure xuéat khdu tang 3.0% svck
trong ndm 2024 sau d6 gidm nhe 2.0% svck trong nam 2025 khi ngudn cung
phan bon thé gidi bét that chat va gia diu giam kéo theo gia khi dau vao giam.

Hinh 14: Tinh chung Q1/2024, gia gao Viét Nam 5% tdm cao hon  Hinh 15: Gia ban ure trong nwéc dang cé dau hiéu nhich 1én ké tir dau thang

36.7% svck, gia gao Thai Lan 5% tam cao hon 27.7% svck 5 khi vu Hé Thu chuén bi bat dau
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Ngudn: Bloomberg, MBS Research Ngudn: Agromonitor, MBS Research
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Hinh 16: Ty trong xuét khau ure trong téng doanh thu ure

14,000 50%
12,000 [ 45%

L 40%

10,000 A ’/’_“~- L 350%

@ 8,000 - - 30%
z L 25%
> 6000 - | 0%
4,000 - - 15%

L 10%

2,000 - o

0 - . . . . . . . 0%

2018 2019 2020
mmmm T5ng doanh thu ure

2021 2022 2023 2024F 2025F
——— % Xuét khdu/ Tdng doanh thu urea

Ngudn: DCM, MBS Research

Th hai, vé viéc hét khdu hao nha may Pam Ca Mau: nha may Pam Ca Mau
da chinh thirc hét khdu hao ké tir Q4/2023 va ky vong téng chi phi khau hao
nam 2024 ctia DCM sé giam 62.8% so v&i chi phi khdu hao nam 2023 (trong d6
da bao gdm waéc tinh khau hao trong nam cla nha may méi NPK Han Viét).

Chung tdi ky vong sén lweng tiéu thu ure tang 1an lwot 3.1% svck va 0.8% svck
trong GD 2024-2025 nhd thi trwéng xut khdu mé rong. Két hop véi duw béo gia
ban ure da dé cap, ching t6i dw bao doanh thu mang ure ctia DCM Gb 2024-
2025 lan lwot tdng 5.2% svck va gidm 0.3% svck. Bén canh do, tac dong trai
chiéu cla viéc gia khi tang va chi phi khu hao gidam khién bién lgi nhuan goép
mang ure ctia DCM trong ndm 2024 dw bao sé& & mirc 31.1% (+8.5 diém phan
tram svck nam 2023).

Hinh 17: Chi phi khau hao trong nam ctia DCM qua cac nam

Hinh 18: Dw phéng chi phi khdu hao va bién lgi nhuan gép mang ure
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Ngudn: DCM, MBS Research

Ky vong ghi nhan giam chi phi san xuéat khi 4p dung mdrc thué VAT 5% cho
mat hang phéan boén

Trong thang 6/2024, dy thao Luat Thué Gia trj gia tdng (VAT) sé dwoc duwa ra
ldy y kién tai ky hop thir 7, Quéc héi khéa XV. Trong dw thdo nay, mét hang
phan bén dwoc dé xuat dwa vao dién chiu thué VAT 5% (thay vi khéng chiu thué
nhw hién tai), theo do cé thé gip DCM hwéng loi nhe: (1) Pwoc hoan thué gia
tri gia tdng dau vao thay vi trich 1ap vao chi phi san xuét kinh doanh va (2) C6
thé canh tranh tét hon véi cac mat hang phan bén nhap khau:
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- Th& nhét, vé viéc hoan thué gia tri gia tding: Thong thuong, sé thué gia
tri gia tang (VAT) ma mét doanh nghiép phai ndp sé dworc tinh theo cdng
thirc: VAT phéi nép = VAT dau ra— VAT dau vao (phwong phap khéu
trir). Khi mat hang phan bén khoéng phai chiu thué (VAT dau ra = 0), gia
tri VAT dau vao sé khoéng dwoc khau tri ma phai trich 1ap vao chi phi
san xuét kinh doanh, gay anh hwéng tiéu cwc dén bién lgi nhuan cta
doanh nghiép. Nguoc lai, khi mat hang phan bén chju thué VAT dau ra
la 5%, cac khoan thué VAT dau vao sé duwgc hoan thué va doanh nghiép
sé hwéng lgi do ghi nhan gidm chi phi so v&i cac nam trwéc. Theo wédc
tinh ctia chdng toi, néu Luat Thué Gia tri gia tdng dwoc &p dung cho mét
hang phan bon tir 01/01/2025, DCM c6 thé dwoc hoan khoang 430 ty
VND tién thué GTGT dau vao méi nam, tir d6 hd tro ting bién loi nhuan
cta doanh nghiép.

- Th& hai, v& viéc canh tranh tét hon véi phan bén nhap khau tai thi
trwdng trong nwéc: Nhw da dé cap, hién tai cac doanh nghiép phan bén
Viét Nam khong chiju thué VAT dau ra nhwng van chju VAT dau vao do
do phai trich 1ap vao chi phi san xuét kinh doanh, dan dén thiéu dong
lwc dé gidm gia ban va kho canh tranh véi cac mat hang phan bén nhap
khau. Trong khi d6, hai quéc gia xuat khdu phan bén vao Viét Nam Ién
nhét 1a Nga va Trung Quéc hién déu ap thué gia tri gia tang dbi véi mat
hang phan bén, tir d6 gitp cac doanh nghiép phan bén tai hai quéc gia
nay dwoc hoan thué va cé thé giam gia ban trong khi van duy tri tét loi
nhuan rong. Chang t6i cho réng khi Dy thao Luat Thué GTGT nay dugc
ap dung, cac doanh nghiép phan bén trong nwéc nhw DCM sé canh
tranh tét hon vé gia ban véi cac loai phan bén nhap khau dwa trén cung
cau, ddng thdi tan dung dwoc loi thé vé chi phi van chuyén dé gia ting
thi phan trén chinh thj trwong noi dia.

Hinh 19: Nga va Trung Quéc la hai quéc gia déng gop dang ké nhéat vao gia tri phan bén nhap khau vao thij trwéng Viét Nam
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Dw phéng KQKD giai doan 2024-2025
Hinh 20: Dw phéng KQKD giai doan 2024-2025 ctia DCM (Pon vi: ty ddng)

Cac tiéu chi KQKD don vi 2023 2024F  Tang svck 2025F  Tang svck banh gia
San lwong ure tiéu thu nghin tan 866 893 3.1% 900 0.8%
Du kién nha may NPK Han — Viét
. m&i sap nhap gidp tang cong suat
San lvong NPK tiéu thu nghin tan 139 257 85.1% 286 11.6% san xuat NPK va tao dieu kién
phan phdi t6i hon tai khu vwc
Dong Nam B va Tay Nguyén.
Gia khi dau vao wéc tinh USD/mmBtu 8.55 9.82 14.8% 9.75 -0.7%
Doanh thu ty VND 12,571 14,256 13.4% 14,654 2.8%
Ure ty VND 8,311 8,743 5.2% 8,717 -0.3%
Ky vong san lwgng tang manh
5 trong khi gia ban tang nhe nho
0, 0, a 2
NPK ty VND 1,676 3,138 87.3% 3,482 11.0% nhu cu tét giip doanh thu mang
phan bén NPK tang.
Khac ty VND 2,584 2,375 -8.1% 2,455 3.4%
Lgi nhuan gop ty VND 2,032 2,886 42% 3,348 16.0%
Nha may ure Dam Ca Mau hét
Ure ty VNB 1,878 2,717 45% 2,998 10.3% Khau hao tir ndm 2024 ho tro loi
nhuan gop tang trwdong tot bat
chap viéc gia khi dau vao tang.
NPK ty VNB 217 341 57% 527 54.7%
Khéc ty VND (63) a72) n/a a7 n/a
Nam 2924, nha may BPam Ca Mau
h@t khau hao; Ky vong nam 2025
bat dau ap dung thué VAT cho
Bién loi nhuan gop % 16.2% 20.2% 4.1 diém % 22.8% 2.6 diém % mat hang phan bén dan dén cac
phan thue VAT dau vao duoc
hoan thué va khéng con tinh vao
chi phi kinh doanh.
Chi phi quan ly & ban hang ty VND 1,349 1,468 8.8% 1,517 3.3%
Sl el sty v G %  10.7%  103% -04diém%  10.4% 0.05 didm %
hang/Doanh thu
Loi nhuén tai chinh rong ty VND 550 528 -4.0% 568 7.6%
LNTT ty VND 1,255 1,948 55.2% 2,403 23.4%
N&m 2024 13 nam cudi cling (n&m
the 9) Nha may bam Ca Mau
LNST ty VND 1,110 1,734 56.2% 2,103 21.3% duwoc hudng wu dai gidm 50% so6
thué phai ndp doi véi thu nhap tw
hoat ddng kinh doanh chinh.
LN rong ty VND 1,109 1,732 56.2% 2,100 21.3%
EPS VND/cp 2,095 3,271 56.2% 3,967 21.3%
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BAO CAO TAI CHINH
B&o céo két qua HPKD 31/12/22  31/12/23 31/12/24 31/12/25 Bao céo lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuan 15,925 12,571 14,256 14,654 LN truwdc thué 4,596 1,255 1,948 2,403
Gia vén hang ban (10,221) (10,539) (11,370) (11,306) Khéu hao 1,398 1,083 403 473
Loi nhuan gop 5,703 2,032 2,886 3,348 Thué da nop (295) (154) (214) (300)
Chi phi quan Iy DN (653) (549) (613) (637) Céc khoan diéu chinh khac 896 (656) 802 824
Chi phi ban hang (698) (801) (855) (879) Thay d6i VLD (864) 784 (201) (462)
LN tir HDKD 4,353 683 1,417 1,831 LCTT tir HDKD 5,732 2,313 2,738 2,939
EBITDA thuan 5,751 1,766 1,821 2,305 Dau tw TSCH (147) (544) (704) (41)
LN trwéc thué & |&i vay 4,353 683 1,417 1,831 Thu tr TL, nhwong ban TSCB 3 - - -
Thu nhap lai 301 577 582 619 Céc khoan khac (2,241) (925) (1,070) (1,861)
Chi phi tai chinh (60) 27) (54) (51) LCTT tir dau tw (2,385) (1,469) (1,774) (1,902)
Thu nhap rong khac 3 22 3 4 Thu t PH CP, nhan gép VCSH - - - -
TN tr cac Cty LK & LD - - - - Tién vay rong nhan dwoc (683) 836 (35) (41)
LN trwéc thué 4,596 1,255 1,948 2,403 Dong tién tr HDTC khac - - - -
Thué TNDN (275) (145) (214) (300) Cé tuc, LN da tra cho CSH (948) (1,590) (1,059) (1,059)
Loi nhuan sau thué 4,321 1,110 1,734 2,103 LCTT tir hoat dong TC (1,631) (754) (1,094) (1,099)
Loi ich cb dong thiéu sé (5) 1) ) ) Tién & twong dwong tién dau ki 428 2,126 2,284 2,154
Lei nhuan rong 4,316 1,109 1,732 2,100 LC tién thuan trong ndm 1,716 90 (130) (63)
Chi tra cb tac (948)  (1,590)  (1,059)  (1,059) CTu'gi"k% twong dwong tien 2,126 2,284 2,154 2,001
Loi nhuan git lai 3,368 (481) 673 1,042
Bang can déi ké toan 31/12/22 31/12/23 31/12/24 31/12/25 Céc chisé co ban 31/12/22  31/12/23  31/12/24  31/12/25
Tién va twong duong tién 2,126 2,284 2,154 2,091 Tang trwéng doanh thu thuan 61% -21% 13% 3%
Dau tw ngan han 6,812 8,242 8,554 9,525 Tang trwéng EBITDA 79% -69% 3% 27%
Phai thu khach hang 1 199 234 281 Tang trwdng LN t&» HDKD 138% -84% 108% 29%
Hang t6n kho 2,283 2,161 2,303 2,381 Tang trwéng LN trwéc thué 135% -73% 55% 23%
Céc tai san ngan han khac 403 619 711 764 Tang trwéng LN rong 137% 74% 56% 21%
Téng tai san ngén han 11,624 13,504 13,955 15,043 Tang trwdng EPS 137% 74% 56% 21%
Tai san ¢ dinh 2,160 1,250 1,549 1,117
Tai san vo hinh 47 350 349 348 Bién LN gop 35.8% 16.2% 20.2% 22.8%
Xay dwng co ban dé& dang 33 88 91 91 Bién EBITDA 37.7% 18.7% 16.6% 19.8%
DAu tw vao cong ty con - - - - Bién LN rong 27.1% 8.8% 12.1% 14.3%
DAu tw vao cong ty LD, LK - - - - ROAE 47.9% 10.8% 16.9% 18.9%
Céc khoan dau tw dai han khac - - - - ROAA 34.2% 7.5% 11.1% 12.9%
Tai san dai han khac 303 45 46 47 ROIC 40.7% 10.3% 15.1% 16.9%
Téng tai san dai han 2,543 1,733 2,036 1,603
T6ng tai san 14,167 15,238 15,991 16,646 Vong quay tai san 126.2% 85.5% 91.3% 89.8%
C4 trc chi tra/LN rong 22.0% 143.4% 61.1% 50.4%
Vay & no ngén han 3 846 812 771 Téng ng vay/VCSH 0.0% 8.5% 7.7% 6.6%
Phai tra nguwoi ban 1,028 1,989 1,893 1,716 No vay rong/VCSH -20.0% -14.4% -12.6% -11.3%
Phai trd ngan han khac 1,843 1,682 1,847 1,741 No vay rong/Téng tai san -15.0% 9.4% -8.4% 7.9%
T6ng no ngén han 2,874 4,517 4,552 4,228 Kha nang thanh toan lai vay 423.6 67.2 71.0 96.1
Vay & no dai han 1 3 2 2
Cac khoan phai tra khac 686 754 798 733 Sé ngay phai thu 0 6 6 7
Téng ng dai han 687 757 800 735 Sé ngay ndm gil» hang tén kho 82 75 74 77
Téng no 3,561 5,275 5,352 4,962 Sb ngay phai tra tién ban 37 69 61 55
Vvén diéu lé 5,294 5,294 5,294 5,294 Kha nang thanh toan ngén han 4.0 3.0 3.1 3.6
Th&ng dw vén cb phan - - - - Kha n&ng thanh toan nhanh 3.2 25 2.6 3.0
C6 phiéu quy - - - - Kha nang thanh toan tién mét 3.1 2.3 2.4 2.7
LN git lai 3,018 2,045 2,331 2,927
Céc qu§ thudc VCSH 2,260 2,593 2,982 3,430
Chénh léch ty gia - - - - Pinh gia
Vén chd sé hiru 10,576 9,936 10,611 11,655 EPS (ddng/cp) 8,153 2,095 3,271 3,967
Loi ich cb dong thiéu sé 29 28 28 28 BVPS (déng/cp) 19,978 18,768 20,043 22,015
Téng vén chl sé& hiru 10,605 9,963 10,639 11,683 P/E (l1an) 48 18.6 11.9 9.8
Téng ng’ va VCSH 14,167 15238 15991 16,646 P/B (1an) 1.9 2.1 1.9 1.8
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢d phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwedng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phu Cuwong Pinh Céng Luyén Nguyén Minh Birc
Ngd Quéc Hung D6 Lan Phuong Nguyén Minh Tri
Lé Minh Anh Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Bdc Tung

Pham Thj Thanh Huyén
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