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LNST ting manh 16.7% du doanh
thu gan nhu di ngang (-1.9% YoY)
trong 4Q2025

DCM huéng Lgi tir gid Urea neo cao
do can can cung cau that chat

Bién lgi nhudn n&i rong nhg hudng
lgi tuf chi phi khi dau vao va cu hich
tU Luat thué VAT

Khuyén nghi MUA véi gia muc tiéu
VND 54,900/cé phiéu

M UA duy tri

Gia muc tiéu VND54,900
Téng muc sinh |3i (%) 16.8%
Gia hién tai (13/04/2026) VND47,000
Gid muc tiéu dong thudn VND45,750
V&n héa thi trudng

(ty VND) 24,863

Phan bon Dau khi Ca Mau (DCM)

Cd hoi trong bat 6n chinh tri

Chuyén vién phan tich Tran Thi Ngoc Quynh
(+84) 24-7303-5333
quynhttn@kbsec.com.vn

Doanh thu va Igi nhudn sau thué€ 4Q2025 dat 4,302 va 434 ty VND (-1.9%/16.7% YoY)
do hudng lgi tU dién bién gia phan bén tidng, khién cho bién lgi nhuén gbp cai thién
(+9 ppts svck). Ca ndm 2025, DCM lan lugt tang trudng 24%/37% YoY vé doanh thu
va LNST-CDTS.

Tudng tac cung-cau that chit sé gill gid Urea duy tri & vling cao, khi ngudn cung
toan cau bi gidn doan bdi bat 6n tai Eo bi€én Hormuz (diém trung chuyén chién lugc
cho LNG va Urea) va chinh sach siét xuat khau ctia Trung Qudc, trong khi nhu cau
ting manh tif cac thi trudng 8n nhu An D6 trudc mla vu chinh ctia ndm, qua dé tao
ap lyc duy tri gid & nén cao trong nifa cudi 2026.

Chung t6i ky vong DCM sé ghi nhan tang trudng lgi nhuan nhd bién Igi nhuan dugc
md rong, dén tu chénh l&ch thuan |gi gilia gia ban Urea duy tri 8 mdc cao va chi phi
khi dau vao tang chdm hon, dong thai dugc ho trg thém bdi chinh sach thué GTGT
mdi gitp cai thién nang luc canh tranh va t6i uu chi phi, qua dé tao dong luc tang
trudng kép tuf ca yéu té thi trugng va chinh sach.

V@i dién bién gia ¢ phi€u DCM da tang khoang 30% so véi dau ndam, phan dnh
phan nao ky vong tich cuc clia thi trudng trudc xu hudng gia Urea hoi phuc, ching
t6i cho rang DCM van la cd hdi dau tu hap dan trong trung han. K&t hgp 2 phuang
phap FCFF va EV/EBITDA d€ dinh gia c& phi€u DCM, ching téi dua ra khuyén nghi
MUA véi miic gia muc tiéu VND 54,900/c6 phiéu, tuang iing mdc upside 20% so véi
gia dong clia ngay 13/04/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Ty lé CP ty do chuyén nhugng 25.0% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 256.5 Tuyét d6i -0.9 11.4 11.4 19.8
S& hitu nudc ngoai (%) 9.2%  Tudng dai -1.9 31.8 31.8 72.8
C6 dong ldn PVN (75.56%)

Tudng quan VNIndex (trai)

Du phéng LQLD & dinh gid 20% Gié c8 phiéu (phai) r 60,000
N&m tai chinh 2024 2025 2026F 2027F L 50,000
Doanh thu (ty VND) 13,943 17,223 22,637 20,286 10% 0000
EBIT 1,018 1,905 4,568 2,091 '
LN sau CDTS 1,420 1,960 4,431 2,228 0% - 30,000
EPS (VND) 2,394 3,203 5,938 2,986 L 0000
Thay d&i EPS (%) 33.2 33.8 85.4 -49.7 10% '
P/E (x) 14.9 10.2 9.2 17.7 L 10,000
P/B (x) 1.9 1.7 21 1.9
20% Lo

ROE (%) 14.0 18.2 313 14.5

Ty suét c8 tdic (%) 5.6 6.1 3.6 3.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025
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Hoat dong kinh doanh

u Ure
B NPK
Phan phdi phan bén
B Doanh thu ban phé phdm

m Doanh thu dich vy

Téng Cong ty Phan bén Dau khi Ca Mau
(DCM) thanh lap vao ngay 09/03/2011, la
doanh nghiép chd luc chuyén san xuat, kinh
doanh cac san phdm phan bén Uré hat duc
va NPK. Hién nay, doanh nghiép dang ndm
gill khoang 32% thi phan Uré toan qudc va
duy trivi th€ dan dau vdi téng thi phan phan
bén ca nudc dat khoang 11,3% vao nam
2025.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

DCM huéng lgi tif gid Urea neo cao, do bat 6n tai Eo bién Hormuz va Trung Qudc siét xuat khau lam
that chit ngudn cung, trong khi An D6 tiép tuc ddy manh thu mua, gy 4p luc én thi trudng.

Bién lgi nhuan ndi réng nhd hudng gi tii chi phi khi dau vao va Luat thué VAT, gilp bién Igi nhudn
g0p s& duy tri  mic 25.5% 2026-2030F (so vGi mUc 23.4% 2020-2025).

Mang NPK tiép tuc da tang trudng, doanh thu tl NPK s& tang trung binh 3.41%/ndm 2026-2030F.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 22,637 20,286 +31% -10% 18,187 18,886 -20% -T%
EBIT 4,568 2,091 +140% -54% 2,116 2,088 -54% 0%
LNST-CBTS 4,431 2,228 +126% -50% 2,191 2,094 -51% -6%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

VND 69,000
(Gia dau ra va san lugng tich cuc)

VND 54,900

VND 47,000

VND 37,100
(Gia dau ra va san lugng tiéu cuc)

Kich ban cd s6:
1)  GidUrea2026: VND 15,000/kg
2)  Sanlugng Urea 2026: 975 nghin tan
3)  Biénlginhuan Urea: 47.1%

Kich ban tich cyc:
1)  GidUrea2026: VND 15,750/kg
2)  Sanlugng Urea 2026: 984 nghin tan
3)  Bién lgi nhuan Urea: 49.6%

Kich ban tiéu cuc
1)  GidUrea2026: VND 13,500/kg
2)  Sanlugng Urea 2026: 967 nghin tan
3)  Biénlgi nhuan Urea: 41%
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LNST tdng manh 16.7% du doanh
thu gan nhu di ngang (-1.9% YoY)
trong 4Q2025
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HOAT DONG KINH DOANH

Doanh thu va Igi nhuin sau thué 4Q2025 dat 4,302 va 434 ty VND (-1.9%/16.7%
YoY) do hudng Igi ti dién bién gid phan bén tang, khién cho bién Igi nhudn gbp
cai thién (+9 ppts svck). Ca ndm 2025, DCM lan lugt tang trudng 24%/37% YoY
vé doanh thu va LNST-CDTS.

Bang 1. Cap nhat Két qua kinh doanh Q4/2025

(ty VND) Q4/2024  Q4/2025  +/-%YoY 2024 2025  +/-%YoY Chi thich
Doanh thu 4,387 4,302 2% 13,943 17,223 24%  Doanhthu hunglditifxu hudng ting gia ban
san phdm (+12% gia Urea, +8% gia NPK, 20%
Urea 2,149 2,403 12% 7,701 8,648 12% gia phan bén ty doanh).
NPK 964 1,238 28% 2,796 3,991 43%
Phan phéi phan bén 902 457 -49% 2,440 3,556 46%
Phé& pham 370 209 -43% 1,002 1,026 2%
San lugng Urea (nghin tan) 255 254 0% 956 967 1%
San lugng NPK (nghin tan) 7 63 -18% 284 347 22%
Gid ban Urea (triéu VND/tan) 9.6 115 20% 9.6 10.7 12%
Gia ban NPK (triéu VND/tan) n/a n/a n/a 11.1 12.0 8%
Gia phan phai phan bén (triéu o
VND/tén) n/a n/a n/a 10 11 20%
Lgi nhudn gop 982 1,370 39% 2,513 4,049 61% Bienldinhuan cai thién do chiphigia khi dau
vao giam, trdi ngudc v4i dién bién tang clia san
Bién Igi nhudn gép 22% 32% 9 ppts 19% 24% 6 ppts pham dau ra.
Thu nhap tai chinh 117 47 -60% 382 395 3%
Chi phi tai chinh 25 20 -20% 77 97 27%
Lgi nhuén tif cdng ty LD, LK 0 0 0 0
SG&A -514 -811 58% -1,495 -2,144 43%
L3i/ 16 ti hoat ddng kinh doanh 294 456 55% 1,018 1,905 87%
Thu nhap khéac 8 4 -48% 199 5 -97%
Lgi nhuan trudc thué 393 487 24% 1,522 2,207 45%
Ldi nhuan sau thué 372 434 17% 1,428 1,962 379%  Mdcdulaitifhoat dong kinh doanh téng manh
87%, LNST chi tang 45% do nén cao nam 2024
LNST-CDTS 369 435 18% 1,420 1,960 38% tl khoan |3i dénh gié lai tai san KVF va thu
nhép tai chinh cao hon.
Bién LNST 8% 10% 2 ppts 11% 12% 1ppts

Ngudn: Bao cao cdng ty, KBSV
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Bi€u db 2. K&t qua kinh doanh DCM, 2020-2025
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Biéu db 3. Cd cau doanh thu cia DCM, 2020-2025
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Ngudn: DCM, KBSV

Piém nghén Eo bién Hormuz:
"Gong kim" siét chat nguén cung
Trung Pong

Trung Qudc siét chat xuat khau
phan bon

Ngudn: DCM, KBSV

Eo bién Hormuz cé vi thé chién lugc khi chiém tdi 20% xuat khau LNG (nguyén
liéu dau vao chinh san xuat phan dam) va 36% tong lugng xuat khau Urea toan
cau.

Tinh trang bat 6n tai Eo bién Hormuz dang tao ra rao can logistics nghiém
trong déi v8i dong chay nang ludng va phan bén toan cau. DU lénh ngling ban
trong 2 tuan da dudc thiét lap giip md clia trd lai Eo bién Hormuz, tam ly than
trong van bao trim khién cac hdng tau duy tri viéc dinh chi nhan dén hang dén
cac cang vung Vinh Ba Tu hodc chuyén hudng sang cac 16 trinh van tai dudng
bo tén kém. Viéc nghé&n mach tai "yét hau" giao thudng nay khong chilam
thi€u hut ngudn cung phan bén cuc bé ma con tang chi phivan hanh, day gia
Urea duy tri  muc cao.

Biéu db 4: Cd cau thi phan xuit khau Urea thé gidi theo qudc gia 2023 - 2025

WVinhBaTu
HNga
Trung Qudc

W Cac quic gia khac

Nguon: IFPRI, KBSV

Xung d6t dia chinh tri leo thang tai Trung Dong d3 thic day Trung Quéc tai ap
dung cac bién phap kiém soat xuat khau khat khe vao giita thang 3 dé bao ton
an ninh luong thuc ndi dia. Lénh han ché du kién kéo dai it nhat dén hét thang
8/2026, khién khoang 50% - 75% san lugng xuat khau phan bén tiém nang cua
qudc gia nay bi déng bang, tai hién tinh trang that chat nhu 2024. Vi tu cach la
nha san xuat Urea |8n nhat thé gidi, viéc Trung Quéc "ving béng" trén ban do
xuat khau sé tao ra khoang tréng ngudn cung l&n.
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Nhu cau tiéu thu tif cac "cudng
quéc" néng nghiép

Bién Igi nhudn ndi rong nh& hudng
lgi tu chi phi khi ddu vao va cu hich
tU Luat thué VAT
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Biéu d6 5: San lugng xuat khau Urea clia Trung Quéc 2020 - 2025
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Ngudn: Téng cuc Hai quan Céng hda Nhan dan Trung Hoa, KBSV

Trong khi nguén cung bi siét chat, nhu cau tiéu thy phan dam van ghi nhan su
hdi phuc manh mé&, d3c biét |a tai cac thi trudng trong diém. Trong d6, An D6 13
nha nhap khau Urea I6n nhat thé gidi dang rdo riét thu mua 2,5 triéu tan dé
cling ¢ ngudn du trif quéc gia, chuan bi cho mua vu Kharif sap tdi (vu canh tac
quan trong nhat trong ndm ctia An D). Viéc An D6 ddy manh tich trit trong béi
canh cac ngudn cung truyén thong ti Trung Bong bi gian doan bdi xung dot sé
tao ra ap luc tang gia lén thi trudng quéc té trong giai doan nifa cudi ndm 2026.

Biéu db 6. Cd cau nhap khau Urea cia An D6 phan theo quéc gia 2025
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Ngudn: Argus, KBSV

Chung t6i ky vong DCM sé& hudng |gi truc tiép tu xu hudng gia ban dau ra tang
trudng vugt trdi so vdi téc d6 tang cla gia khi nguyén liéu. Trong khi gia Urea
thé gidi bi anh hudng truc tiép bdi cac ddt gdy cung Ung toan cau, gia khi dau
vao clia DCM (v6n ¢6 cd ché diéu chinh theo gia dau Brent va FO) du kién sé
tang thap han dang ké.

Gi4 Urea dudc du béo sé tiép tuc neo cao trong ndm 2026 khi trang thai that
chdt cung-cau chua cé dau hiéu cai thién. Nhu cau phan dam mang tinh thiét
yéu, do dé phan tiéu thu bi gidn doan trong ngdn han sé& dugc bu dap & cac ky
bén sau, gilip nén cau duy tri 6n dinh thay vi suy gidm. G chiéu cung, cti séc 8n
nhat dén tU Trung Déng khi QatarEnergy ghi nhan thiét hai tai cac cd s6 LNG,
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Biéu do 7. Gia Urea, dau Brent, khi FO 2020 - 2026
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[am gidn doan khoang 12.8 triéu tan/ndm (~17% cong suat xuat khiu LNG)
trong 3-5 nam. Viéc thiéu hut khi dau vao dang lan tda truc tiép sang cac quéc
gia phu thudc nhap khau LNG dé san xuat phan bén. Tai An D6, nganh phan
bén tiéu thu khoang 20% lugng LNG nhap khau, trong dé Qatar cung cap
khoang 40% nguon khi nay; trudc ap luc nguén cung, chinh phu da giam phan
b6 khi cho nganh phan bén xuéng con ~70% cdng suat, qua d6 lam gia tang
nhu cau nhap khiu Urea. Trong b6i canh Trung Déng van chiém ty trong chi
phéi trong thugng mai Urea toan cau va cac ngudn cung thay thé khéng thé
nhanh chéng bu d&p, ching tdi tin rang thi trudng s& duy tri trang thai thiéu
hut nguén cung kha dung, qua d6 giil gia Urea & vung cao trong phan con lai
clla nam 2026.

Bi€u d6 8. Gia dinh gia Urea dau ra cia DCM, 2026-2030F
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Ngudn: Bloomberg, KBSV

Biéu d6 9. Cd ché gia khi dau vao cia DCM, 2023 - 2031

Ngudn: DCM, KBSV

Trong khi d6, DCM hudng |gi tuf viéc ty cht ngudn khi ndi dia va ngudn bé sung
tu Petronas, qua dé giam thiéu tac dong tu gian doan ngudn cung LNG tai
Trung Dong. Dong thdi, gia khi dau vao dugc neo theo gia FO va ddu Brent,
giup mUc bién ddng thap han va it chiu anh hudng truc tiép ti cac yéu to dia
chinh tri khu vyc.

Biéu d6 10. Cd cdu ngudn khi dau vao ciia DCM, 2020-2025
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Ngudn: Bloomberg, KBSV

Ngudn: DCM, KBSV

Ngoai ra, DCM con dugc hudng |gi dang ké tif Luat thué GTGT slfa d6i ap dung
cho phan bén trong ndam 2026. Viéc ap thué GTGT 5% tu thang 7/2025 khong
chindng cao nang luc canh tranh cia doanh nghiép ndi dia so v8i hang nhap

khau, ma con gitp téi uu chi phithong qua cd ché khiu trlii va hoan thué.
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NPK Binh Dinh: cd huych giup DCM DCM chinh thic dua nha may tai Binh Dinh vao van hanh tif cuéi nam 2025
md& rong thi phan mién Trung - Tay (c6ng suadt 50.000 tdn NPK/nam) la budc di chién lugc giup DCM kién toan
Nguyén chudi cung (ing va truc tiép thAm nhap vao thi trudng mién Trung - Tay Nguyén

giau tiém nang. Viéc dau tu nay nham t8i uu hda bai toan logistics clia doanh
nghiép, gilip giam dang k& chi phi van chuyén va tang tinh canh tranh cho cac
dong san pham NPK chat lugng cao. Day dugc xem [a "ci huych" gilp mé& rong
thi phan tai khu vuc cé nhu cau tiéu thu NPK I8n nhat ca nudc.

Biéu d6 11. Cd cdu doanh thu tif mang NPK ctia DCM
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Ngudn: DCM, KBSV
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DU PHONG KQKD VA BINH GIA

Bang 12. Dy phdng Két qua kinh doanh

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 17,223 22,637 31% 20,286 -10%  Diéu chinh ting so do xu hudng gia ban phan bén
Urea 8,648 12,727 47% 10,355 -19% Urea cao
NPK 3,991 4,599 15% 4,697 2%
Phan phdi phan bén 3,556 4234 19% 4,103 3%
Phé& pham 1,026 1,077 5% 1,131 5%
Khéac 3 3 0% 3 0%
Lgi nhuan gop 4,049 7,386 82% 4,617 -37%  Diéu chinh tang lgi nhuén gdp do bién lgi nhuan
Bién lgi nhuén gép 24% 33% 9 ppts 23% -10ppts  gdp clla mang Urea cai thién ti xu hudng tang gia
Doanh thu tai chinh 395 552 40% 530 -4%  phanbén
Chi phi tai chinh 97 97 0% 97 0%
L&i/16 tir cdng ty LD. LK 0 0 N/A 0 N/A
SG&A 2,144 2,818 31% 2,525 -10%
L3i/16 tif hoat ddng kinh doanh 1,905 4,568 140% 2,091 -54%
Thu nhap khac 5 5 0% 5 0%
Lgi nhuan trudc thué 2,207 5,028 128% 2,529 -50%
Lgi nhudn sau thué 1,962 4,435 126% 2,231 -50%
LNST-CDTS 1,960 4,431 126% 2,228 -50%
Bién LNST 11% 20% 8 ppts 11% -9 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu V@i dién bién gid c& phi€u DCM d3 tang khoang 30% so v8i dau ndm, phan anh

VND 54,900/cé phiéu phan nao ky vong tich cuc cta thi trudng trudc xu hudng gia Urea hoi phuc,
chling t6i cho rang DCM van la co hdi dau tu hdp dan trong trung han. Trong
boi canh gia Urea toan cau dudc ndng d3 bdi cac dut gdy cung dng, trong khi
chi phi khi dau vao tang cham han, doanh nghiép c6 du dia mé rong bién |gi
nhuén rd rét. Bén canh d6, mang NPK ti€p tuc ghi nhdn tang trudng va dong vai
tro la déng luc bé sung cho cd cau lgi nhudn. Téng hoa cac yéu té nay, ching
t6i cho rang DCM |a ¢ phiéu tiéu biéu trong nganh phan bén nhg hudng Igi
déng thai tu chu ky gia thuan Igi va cai thién ndi tai doanh nghiép.

Két hgp 2 phuang phap FCFF va EV/EBITDA dé dinh gia c& phi€u DCM chiing t6i
dua ra khuyén nghi MUA v8i mc gid muc tiéu VND 54,900/cé phiéu, tudng lng
mUc upside 20% so vdi gia dong clfa ngay 13/04/2026. Chiing t6i ap dung mdic
EV/EBITDA muc tiéu 13 6.7 lan, bang v8i mlc chudn trung binh 5 ndm cua ¢
phi€u. Nhu vay, véi mic ROE duy tri trung binh 20% giai doan 2026-2028F, ¢
phiéu dugc dinh gia mic P/B fw trong 2025 3 1.91 [an.

Biéu d6 13. Dy phdng san lugng DCM, 2026F - 2030F Biéu d6 14. Dy phéng bién Igi nhudn DCM, 2026F - 2030F
nghin tan 40% T . R
(nghin tan) mSanlugngUrea  m Sanlugng NPK —O— BiénIdinhudn
1,800 - 3505 &
1,600 + AR
30% + y o ich
1,400 7 ~ Ich b
e / . Ntich ey,
1,200 o-_
oo __
1,000 20% + P
800 15% 1 Hch ban tig
600 )
10% +
400
200 5% T
0%
2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Nguon: DCM, KBSV Ngudn: DCM, KBSV
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Bang 15. Dy phéng K&t qua kinh doanh
(ty VND) 2026 2027 2028 2029 2030
Lgi nhuan rong 4,435 2,231 2,203 2,111 1,983
(+) Khdu hao 346 342 344 347 341
(+) L3i vay*(1-t) 62 62 62 62 62
(-) Thay d&i vén luu dong 856 -260 4 -168 -174
(-) CAPEX -613 -574 -556 -565 -573
FCFF 4,535 1,272 1,451 1,103 912
Gid tri hién tai FCFF 4,535 1,130 1,145 755 550
Téng gid tri dong tién hién tai 8,114
Gia tri hién tai cia dong tién cudi cung 7,847
Gia tri doanh nghiép 15,962
(+) Tién va tudng dudng tién 12,399
(+) Gia tri dau tu cty lién két & tai chinh 0s
(-) Ng rong va lgiich CDPTS 2,019
Gia tri VCSH 26,342
Gia tri/cé phiéu 49,760

Ngudn: Bo cdo cdng ty, KBSV

Bang 16. Gia dinh phuong phap FCFF

L&i suat phi rti ro
Beta

Phan b vén cé phan
Thdi gian dy phdng
Chi phi vén binh quan

EV/EBITDA muc tiéu dai han

5.2%

Ngudn: KBSV

Bang 17. Dinh gia EV/EBITDA

(ty VND)

EBITDA 2026F - 2028F

EV/EBITDA muc tiéu

Téng gia tri

(+) Tién & Dau tu ngdn han

(+) Dau tu tai chinh

(-) Vay ng rong

(-) Lgi ich c6 ddng thiéu s

Gia trj VCSH

S8 lugng cd phiéu dang luu hanh (triéu CP)

Gia tri c6 phiéu

Gia tri
3,226
6.7
21,473

12,399

31,854
529

60,200

Ngudn: KBSV

Bang 18. Tong hgp dinh gia DCM

Phudng phap Gia du phéng Ty trong
FCFF 49,760 50%
EV/EBITDA (6.0x) 60,200 50%

Gia muc tiéu (lam tron)

Upside

Gia du phéng theo ty tro

24,880
30,100
54,900

16.8%

Ngudn: KBSV
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Biéu d6 19. Dién bién EV/EBITDA ctia DCM

EV/EBITDA Trung binh seeceeees +]std -1std - = == +2std
180 +
16.0 +
N e e it ittt ity i e Sttt Bt
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= o > = E & = w > = o > = w & = w > =
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Ngudn: Bloomberg, KBSV
Bi€u dd 20. Dién bi€n P/B va ROE clia DCM
P/B Trung binh esesesess +]std -1 std - === +2std -2 std — ROE
40 T 60.0%
35T 50.0%
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o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
= o > = o > = o > = o > = o > e o > =
o o o o o o o o o o o o o o o o o o o

Ngudn: Bloomberg, KBSV
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Bdo cdo K&t qua HDKD

Bang cén d&i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 13,943 17,223 22,637 20,286 TONG CONG TAI SAN 15,729 17,644 21,090 22,148
Gid vén hang ban 10,942 12,582 14,580 15,069 TAI SAN NGAN HAN 12,921 14,447 17,724 18,552
Lai gop 2,513 4,049 7,386 4,617 Tién va tuong duong tién 1,903 3,590 1,260 3,107
Thu nhép tai chinh 382 395 552 530 Gid tri thudn dau tu ngdn han 7,039 4,082 10,081 9,034
Chi phi tai chinh 7 97 97 97 Cac khoan phai thu 529 1,259 1,180 1,058
Trong dé: Chi phi ldi vay 44 70 70 70 Hang tén kho, rong 2,950 4,809 4,496 4,646
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 2,808 3,197 3,366 3,596
Chi phi ban hang 1,014 1,176 1,546 1,385 Phai thu dai han 1 1 1 1
Chi phi quan ly doanh nghiép 481 968 1,272 1,140 Taisancddinh 1,946 2,175 2,431 2,649
L&i/(16) tif hoat ddng kinh doanh 1,018 1,905 4,568 2,091 Taisan dd dang dai han 601 678 689 655
Thu nhap khac -1 2 2 2 Dau tudai han 0 0 0 0
Chi phikhac 199 5 5 5 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 200 7 7 7 NG PHAI TRA 5,552 6,849 6,923 6,812
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngdn han 4,681 5,935 6,077 5,943
L&i/(16) rong trudc thué 1,522 2,207 5,028 2,529 Phai tra ngudi ban 1,612 1,766 2,230 1,999
Chi phi thuéthu nhap doanh nghiép 100 260 593 298 Ngudi mua tra tign trudc 233 697 697 697
L5i/(18) thuan sau thué 1,428 1,962 4,435 2,231 Vay ngén han 1,229 2,226 1,903 2,001
Lgi ich clia ¢ dong thiéu s& 8 2 5 2 Ng dai han 871 914 846 869
Lgi nhudn sau C6 déng thiéu s6 1,420 1,960 4,431 2,228 Phai trd nha cung cap dai han 751 857 762 762
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 120 57 83 107
Ty suat lgi nhuén gop 18.7% 24.3% 33.6% 23.5% VON CHU SE HUU 10,177 10,794 14,167 15,336
Ty suat EBITDA 9.6% 13.5% 22.4% 12.4% Vén gop 5,294 5,294 5,294 5,294
Ty sudt EBIT 7.6% 11.5% 20.8% 10.6% Thang du vén cé phan 0 0 0 0
Ty suat lgi nhudn trudc thué 11.3% 13.3% 22.9% 12.8% L&i chua phan phéi 1,883 1,912 3,997 4,519
Ty suat i hoat dong KD 7.6% 11.5% 20.8% 10.6% V8n Ngan sich nha nudc va qu§ khac 2,968 3,557 4,844 5,492
Ty suat |gi nhudn thuan 10.6% 11.8% 20.2% 11.3% Lgi ich c6 déng khdng kiém soat 33 31 33 32
Béo cao luu chuyén tienté Chi sé chinh
(TyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 1,522 2,207 5,028 2,529 Chisé dinh gia
Khau hao TSCD 268 342 346 342 P/E 14.9 10.2 9.2 177
L&i/(16) ti hoat ddng dau tu -452 -288 -552 -530 P/E pha loang 14.9 10.2 9.2 17.7
Chi phi ldi vay 44 70 70 70 P/B 19 17 21 1.9
L&i/(16) trudc nhiing thay ddi vén luu déng 1,436 1,945 4,892 2,412 P/S 1.4 1.0 13 14
(T&ng)/giam cac khoan phai thu -41 -1,139 78 123 P/Tangible Book 19 17 2.1 19
(Téng)/giam hang ton kho -617 -1,903 313 -151 P/Cash Flow 243.0 223 5.7 15.7
Tang/(giam) cac khoan phai tra -233 826 465 -232 Gid tri doanh nghiép/EBITDA 14.2 7.1 6.1 111
(Tang)/giam chi phi tra trudc 21 100 0 0 Gi4 tri doanh nghiép/EBIT 18.0 8.4 6.5 12.9
Chiing khoan kinh doanh, chi phi |di vay, thuéva khic -446 -604 -664 -369
Luu chuyén tién té rong tl cdc hoat dong san xuat kinh doanh 78 -776 5,085 1,784 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -791 -695 -613 -574 ROE% 14 18 31 15
Tién thu dugc tif thanh ly tai san cé dinh 4 2 0 0 ROA% 9 11 21 10
Tién cho vay hodc mua céng cu ng -13,442 -11,572 -20,528 -13,482 ROIC% 10 18 29 14
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 14,645 14,529 14,529 14,529 Cau triic tai chinh
Dau tuvao cac doanh nghiép khac -599 -1 0 0 Ty sudt thanh todn tién mat 1.9 13 1.9 2.0
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh toan nhanh 2.5 2.1 2.6 2.8
C6 tiic va tién 13i nhdn dugc 324 327 552 530 Ty sudt thanh toan hién thai 2.8 2.4 2.9 3.1
Luu chuyén tién térong tif hoat dong dau tu 141 2,590 -6,058 1,004 Vén vay dai han/vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va von gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.1 0.2 0.1 0.1
Tién thu dudc cac khoan di vay 455 1,775 -289 129 Vénvay ngén han/Téng Taisan 0.1 0.1 0.1 0.1
Tién tra cdc khoan divay -18 -841 -8 -8 Céng ng ngdn han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 3 2 2 2 Céng ng ngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Co tic da tra -1,059 -1,059 -1,059 -1,059 Téng cng ng/Vén CSH 0.3 0.3 0.3 0.2
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.2 0.2 0.2 0.2
Luu chuyén tién té tif hoat déng tai chinh -625 -127 -1,357 -940 Chi sé hoat dong
Luu chuyén tién thuan trong ky -406 1,687 2,330 1,847 Hésd quay vong phai thu khach hang 43 3.2 31 33
Tién va tudng dudng tién dau ky 2,284 1,903 3,590 1,260 Hésd quay vong HTK 7.5 9.8 11.0 9.3
Tién va tudng dudng tién cudi ky 1,903 3,590 1,260 3,107 Hé s quay vong phai trd nha cung cap 1.0 12 1.2 11

Ngudn: Bao cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y truc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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