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Doanh thu Q2/2026 tang 10% YoY, chl yéu nhg gia ban urea tang trong béi canh thi
trudng chiu tac dong tif cac yéu té dia chinh tri. LNST-CDTS tang 36% YoY, dugc hd
trg bdi gid ban dau ra tang nhanh hon chi phi khi dau vao.

Gia urea thé gidi sau khi tdng cao trong Q2/2026 d3 diéu chinh vé vung trudc chién
tranh do nhu cdu suy yéu va nguén cung Trung Qudc quay trd lai. B6i véi DCM, xuat
khau urea tiép tuc [a dong luc dan dat doanh thu chinh, trong khi gia va san lugng
urea ndi dia dudc ky vong di ngang trong 2H2026 do day khong phai mua cao diém
tiéu thu trong nudc.

Chulng t6i diéu chinh tang 10% dy bao gia khi d&du vao DCM giai doan 2028-2030F,
phan anh viéc bé sung nguén khi Nam Du - U Minh ti Q4/2028. Gia khi Nam Du - U
Minh du kién 11.56 USD/mmBTU, cao hon ~35% so véi cac ngudn hién hiiu, tao ap
lyc tang chi phi dau vao.

Luat Dau khi stfa d&i sé rdt ngan quy trinh phé duyét FDP va bé sung uu dai cho cac
mé khé khai thac, qua d6 hd trd dau tu E&P va duy tri san lugng dau khi trong
nudc. D&i vdi DCM, tac ddng du ki€n mang tinh gian tiép va ¢ dd tré, chi yéu
thdng qua cai thién ngudn cung khi ndi dia, chua phai dong lyc thic day lgi nhuén
déang ké trong ngén han.

Két hop 2 phucng phap FCFF va EV/EBITDA dinh gia c6 phiéu DCM ching téi duara
khuyé&n nghi MUA vdi mUc gid muc tiéu 42,100 VND/c8 phiéu, tugng ing mdic
upside 29.5% so vdi gia dong ctfa ngay 11/09/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Giad muc tiéu VND42,100 Ty l& CP ty dolchuyejzn nhUdTlAg 25.0% (%) _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 80.0/3.1  Tuyét dai 1.6 44 -147 -4.7
Téng muc sinh |3i (%) 29.5% S& hitu nudc ngoai (%) 4.8%  Tudngdai 5.2 -11.8 2311 -12.6
Gi4 hién tai (11/09/2026) VND32,500 €8 dong 16n PVN (75.6%)
Gid muc tiéu dong thudn VND43,383
V6n héa thi trudng
(nghin ty VND/ty USD) 17.2/07

Tuong quan VNIndex (trai)

Du phéng LQLD & dinh gid Gia c6 phiéu DCM (phai)
N3m tai chinh 2024 2025 2026F 2027F 0% T T 60,000
Doanh thu (ty VND) 13,943 17,223 21,035 18,983 20% 1 T 50,000
EBIT (ty VND) 1,018 1,905 2,948 1,496 10% m\m 40,000
LN sau CDTS (ty VND) 1,420 1,960 2,987 1,634 0%
EPS (VND) 2,394 3,203 4,004 2,190 20 “r 30,000
Thay d&i EPS (%) 33% 34% 25% -45% o L 1 20,000
P/E (x) 17.6 13.1 10.5 183 ?
P/B (x) 23 22 18 16 -30% + l 10,000
ROE (%) 14% 18% 24% 12% -40% ‘ ‘ : : : 0
Ty sut c8 tic (%) 4.8% 4.8% 4.8% 5.0% 08-25 1025 1225 02:26 04-26 06-26

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025

KBSV

RESEARCH

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

Gia urea ha nhiét, xuat khau tiép tuc la ddng luc dan dat doanh thu chinh cia DCM trong 2H2026,
trong khi tiéu thu ndi dia du kién di ngang.

Gia khi dau vao DCM 2028-2030F tdng do bé sung ngudn khi gia cao ti Nam Du - U Minh, gay ap luc én

bién Igi nhuén trong trung han.

Lut D3u khi mdi cai thién trién vong ngudn khi dau vao cho DCM trong dai han, giam rui ro thiéu hut

va phu thudc vao ngudn khi nhap khau.

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) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 21,035 18,983 -T% -6% 20,292 19,597 4% -3%
EBIT 2,948 1,496 -26% -25% 2,858 2,424 3% -38%
LNST-CBTS 2,987 1,634 -24% -23% 2,780 2,499 7% -35%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc 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 57,000
(Gia dau ra va san lugng tich cuc)

VND 42,100

VND 32,500

VND 25,800
(Gia dau ra va san lugng tiéu cuc)

Kich ban cd s6:
1)  GidUrea2026: VND 13,000/kg
2)  Sanlugng Urea 2026: 975 nghin tan

Kich ban tich cyc:
1)  GidUrea2026: VND 14,180/kg
2)  Sanlugng Urea 2026: 984 nghin tan

Kich ban tiéu cuc
1)  GidUrea2026: VND 12,150/kg
2)  San lugng Urea 2026: 967 nghin tan
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Két qua kinh doanh tich cuc trong

2Q2026

HOAT DONG KINH DOANH

KBSV

RESEARCH

Doanh thu Q2/2026 tang 10% YoY, chi yéu nhg gia ban urea tang va dat dinh
trong bai canh thi trudng chiu tac ddng tif cac yéu to dia chinh tri. LNST-CDTS
tang 36% YoY, dudc ho trg bdi gid ban dau ra tang nhanh han chi phi khi dau

N

vao.

Bang 1. Cap nhat Két qua kinh doanh Q2/2026

(ty VND) Q2/2025 Q2/2026 +/-%YoY 1H2025 1H2026 +/-%YoY Chd thich
Doanh thu 6,252 6,881 10% 9,824 12,312 25% Doanh thu téng trudng cht yéu nhd mang
urea, dugc ho trg bdi mdt bang gia ban
Urea 2,430 3,900 60% 4,869 6,824 40% tang cao va dat dinh trong Q2/2026.
NPK 1,735 1,135 -35% 2,256 1,950 -14%
Phan phdi phan bén 1,628 1,628 0% 2,042 3,117 53%
Phé pham 459 208 -55% 657 410 -38%
Khac 0 4 921% 1 4 588%
San lugng Urea (nghin tan) 224 256 14% 471 527 12%
san lugng NPK (nghin tan) 123 60 -51% 166 119 -29% San lugng tiéu thu NPK giam manh do gia
ban cao lam suy yéu nhu cau.
San [ugng phan phoi phan bon (nghin 152 103 32% 187 217 16%
tan)
Gia ban Urea (triéu VND/tan) 10.9 15.3 41% 10.4 13.0 25%
Gid ban NPK (triéu VND/tan) 14.1 18.8 33% 131 16.4 25%
Gia phan phdi phan bén (triéu o o
VND/tan) 10.7 15.8 47% 11 14 27%
Lgi nhuan gép 1,456 2,170 49% 2,506 3,661 46%
e Bién Igi nhudn dudc cai thién nhd gia ban
B h 239 29 269 9 4 < : § e b e s
ién lgi nhudn gép 3% 32% 8 ppts 6% 30% ppts urea tang nhanh hon chi phi khi dau vao.
Thu nhép tai chinh 122 92 -25% 219 185 -15%
Chi phi tai chinh 30 35 14% 49 72 46%
Lgi nhudn tif céng ty LD, LK 0 0 0 0
SG&A -444 -869 96% -955 -1,400 47%
L3i/ 16 tit hoat ddng kinh doanh 797 1,131 42% 1,171 1,947 66%
Thu nhap khéac 0 -1 430% 2 4 169%
Lgi nhuén trudc thué 888 1,187 34% 1,342 2,065 54%
Lgi nhudn sau thué 788 1,067 36% 1,200 1,856 55%
LNST-CDTS 786 1,068 36% 1,198 1,856 55%
Bién LNST-CDTS 13% 16% 3 ppts 12% 15% 3 ppts

Ngudn: Bao cao cdng ty, KBSV
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Biéu db 2. Két qua kinh doanh DCM, 2020-2026

KBSV
RESEARCH

Biéu db 3. Cd cau doanh thu cia DCM, 2022-2026
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Ngudn: DCM, KBSV

Biéu db 4. Gid Urea Trung Pdng, 2020 - 2026

Ngudn: DCM, KBSV

Biéu d6 5. Gid ban phan bén trung binh cia DCM, 2023 - 2026
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Ngudn: Bloomberg, KBSV

Biéu d6 6. Bién lgi nhuan cac mang kinh doanh chinh cia DCM.

Ngudn: Agromonitor, KBSV

Biéu d6 7. San lugng tiéu thu phan bén cia DCM, 2023 - 2026

2023 - 2026
Urea NPK Phéan phai phan bon m Urea noi dia Ureaxudtkhdu ®NPK mPhan phdiphén bon
60% T
’ 600 T
50% -+
500 +
40% +
400 1
30% —+ I
300 +
we L N . NERE N
N
N 4
10% + < 200 I I
0% + 100 +
,100/0 L 1 1 1 L L L L L 0 .
o ™ ™ ™ < < < < wn w w e] ©o ©o o [5g] o« [32] < < < < wn wn w wn w0 o
S 8 & & 8 8 &8 8 &8 & & © & © S & 8§ 8 8 8 8 8 8 & & & & 8
~N ~N ~N ~N ~N ~N o~ ™~ o~ ~N ~N ~N ~N o~ N ™~ N N ~N ~N ™~ ~N ™~ ~N o~ ~N ~N ™~
o o 9 9 ¢© 9 ¢ o <o o o o o o o o 9 o O 9 9o o O O o o O o
— o~ (2] < — ~ o™ < — o~ o < — o~ — o~ (2] < — o~ o™ < — o~ o < — o~

Nguon: DCM, KBSV

Ngudn: DCM, KBSV
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Xuat khau urea dugc ki vong tiép
tuc la dong luc dan dat doanh thu

Gia urea ndi dia chiu ap luc tu
ngudn cung Trung Quéc

Gia ban urea trén thij trudng da diéu chinh vé
vung gia dau nam, trudc khi chién sy xay ra.

RESEARCH

Trén thi trudng thé gidi, gia urea hién da diéu chinh vé viing trudc chién tranh,
cht yéu do: (1) mat bang gia cao trong giai doan tdng manh [am giam kha ning
chi trd ctia ndng dan, dan dén hién tugng nhu cau suy giam (demand
destruction) tai mot s6 thi trudng nhdp khau [8n; va (2) Trung Qudc quay trd lai
thi trugng xuat khau trong thang 6-7/2026, lam gia tdng ngudn cung va gy ap
luc lén gia urea. Trong nlfa cudi 2026, ching t6i ky vong nhu ciu nhap khiu cla
Brazil s& la y&u t8 ho trg chinh, khi thi trudng nay budc vao mua tiéu thu cao
diém tu thang 8 dén cudi ndm. Brazil hién la thi trudng nhap khau urea [6n th
hai thé gidi, sau An Dd. Tuy nhién, chiing tdi liu y mot s rdi ro giam gia: (1)
néu Oman, Iran va M§ sém dat dugc thda thuin va eo bién Hormuz dugc mé
cUia trd lai, cac 16 hang urea dang dudc luu trif trén cac tau hodc kho néi ¢ thé
dudc dua trd lai thi trudng, khién nguén cung tang nhanh va gy ap luc giam
gia; va (2) day chuyén 3 (Train 3) clia nha may Indorama tai Nigeria vira hoan
thanh va di vao san xuat, ndng cong suat urea ciia nha may tu 2.8 triéu
tan/ndm [&n 4.2 triéu tan/ndm (+50%), qua d6 b sung thém nguén cung cho
thi trudng quéc té. Pai vi DCM, ching t6i ky vong xuat khau tiép tuc la dong
luc chinh clia doanh thu urea, khi Campuchia - thi trudng xuat khau chd luc
ctia DCM - budc vao mua mua, von [a mua tiéu thu cao diém. Gia urea Trung
Quoc gan day d3 nhich tang trd lai do chi phi than dau vao tang cao, tuy nhién
dién bién nay chua tao 4p luc dang ké |én gia urea ndi dia, vén van dang di
ngang do nhu cau trong nudc con yéu.

Gid urea trong nudc dién bién kha sat véi gia urea thé gidi va hién da giam
xudng thap han mic binh quan ching téi st dung trong du phdng 2026F, chli
yéu do: (1) m3t bang gia cao trong cac thang trudc lam gidm kha nang chi tra
cta ndng dan va dan dén nhu cau suy giam, thé hién qua san lugng tiéu thy
urea ndi dia thap hon dang ké so vé8i cac ndm trudc; va (2) ngudn cung urea ti
Trung Quéc quay trd lai tao thém &p luc |én gid urea trong nudc. G mit bing
gid hién tai, chiing tdi cho rang kha nang chi tra cia ndng dan da dudc cai
thién, qua dé han ché rdi ro nhu cu tiép tuc suy giam. Tuy nhién, quy 3-4
khéng phai la giai doan cao diém tiéu thu urea trong nudc, do dé ching téi ky
vong san lugng tiéu thu va gia ban urea ndi dia sé di ngang trong nifa cudi nam
2026.

Biéu d6 8. Gia ban phan bdn urea Ca Mau va Phi My trén thi trudng, 2026

(dong/ke) CaMau Urea ——— PhuMy Urea
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Ngudn: Agromonitor, KBSV
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Gia khi dau vao DCM 2028-2030F
tang do bd sung nguén khi gia cao
ti Nam Du - U Minh

Luat Dau khi mdi cai thién trién
vong ngudn khi dau vao cho DCM
trong dai han

RESEARCH

Chung t6i diéu chinh tdng 10% du bao gia khi dau vao ctia DCM giai doan 2028~
2030F so v8i mat bang hién tai, nham phan anh viéc DCM d3 diéu chinh hgp
déng mua khi véi PV GAS dé b6 sung nguon khi tr Nam Du - U Minh (ND-UM),
bén canh nguon khi hién hitu tir PVN va Petronas. Hgp dong bo sung c6 hiéu
luc tir Q4/2028 dén 24/04/2032. Theo chia sé ctia ban [dnh dao DCM, gia khi tu
Nam Du - U Minh udc tinh khoang 11.56 USD/mmBTU (chua VAT), cao hon
khoang 35% so v&i cac ngudn khi hién hiiu

Luat D3au khi (slra d6i) dudc Qudc hdi thdng qua, thay thé Ludt Dau khi 2022 va
du kién c6 hiéu luc tir ngay 1/3/2027. Cac thay d6i trong tdm gém day manh
phan cap, phan quyén; trao thém tham quyén cho Tap doan Céng nghiép -
Nang lugng Qudc gia Viét Nam (Petrovietnam); rit ngan quy trinh phé duyét ké
hoach phat trién mo (FDP); déng thdi bé sung cac c¢d ché uu dai cho mé nudc
sdu, xa b3, md can bién va cac dy an tang cudng thu hoi dau (EOR), cling nhu
hoan thién khung phap ly cho thu gili va luu trif carbon (CCS) va nang lugng
ngoai khai.

Chding téi ky vong cac thay d6i trén sé tao diéu kién thic ddy dau tu vao hoat
dong tham do va khai thac (E&P) trong nudc. Dac biét, cd ché vu dai cho mo
cn bién va EOR, cling quy trinh phé duyét FDP dudc rit gon, c6 thé hé trg duy
tri va kéo dai san lugng tu cdc mé dau khi dd budc vao giai doan suy giam tu
nhién. Trong dai han, viéc thuang mai hda cac phat hién khi méi sé bé sung
ngudn khi ndi dia cho hé thdng thu gom, van chuyén va phan phéi, qua dé cai
thién trién vong ngudén cung khi trong nudc.

D6i v8i DCM, tac ddng du kién mang tinh gian tiép va cé do tré, chu yéu théng
qua ngudn cung khi dau vao. Nguon khi ndi dia dugc cai thién cé thé giam rui

ro thi€u hut khi, qua dé han ché nhu cau pha tron LNG hodc khi nhap khau véi
chi phi cao hon. Tuy nhién, ching t6i chua ky vong yéu té nay trd thanh déng

luc Igi nhuén trong yéu d&i véi DCM trong ngan han.
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Bang 9. Du phdng Két qua kinh doanh

DU PHONG KQKD VA BINH GIA

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 17,223 21,035 22% 18,983 -10%  Diéu chinh giam du phéng doanh thu do gid ban
Urea 8,648 11,455 32% 9,413 -18%  ureathap hon ky vong
NPK 3,991 4,270 % 4336 2%
Phan phdi phan bén 3,556 4234 19% 4,103 3%
Phé& pham 1,026 1,077 5% 1,131 5%
Khac 3 5 94% 5 0%
Ldi nhuan gép 4,049 5,566 37% 3,859 -31%
Bién lgi nhudn gép 24% 26% 3 ppts 20% -6 ppts
Doanh thu tai chinh 395 535 35% 451 -16%
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 2,618 22% 2,363 -10%
L3i/16 tif hoat ddng kinh doanh 1,905 2,948 55% 1,496 -49%
Thu nhap khac 5 5 0% 5 0%
Lgi nhuan trudc thué 2,207 3,391 54% 1,855 -45%
Ldi nhuan sau thué 1,962 2,991 52% 1,636 -45%
LNST-CDTS 1,960 2,987 52% 1,634 -45%
Bién LNST 11% 14% 3 ppts 9% -6 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu
42,100 VND/c6 phiéu

Gia c6 phiéu DCM d3 diéu chinh ~35% tu dinh thang 3/2026, dua dinh gia vé
mdc hap dan hon déng ké so vdi lich sti. Trong khi d, trién vong Igi nhuan van
dudgc hé trg bdi gid urea duy tri quanh 400 USD/tan, gid NPK & mlic cao va nhu

cau xuat khau tich cuc.

Két hgp 2 phudng phap FCFF va EV/EBITDA dé dinh gia c& phi€u DCM ching t6i
dua ra khuyé&n nghi MUA v8i mdc gid muc tiéu 42,100 VND/c6 phiéu, tugng tng
mUc upside 29.5% so vdi giad dong clfa ngay 11/09/2026. Chlng ti ap dung
mic EV/EBITDA muc tiéu 6.7 [an, bang v8i mdic chuan trung binh 5 ndm cua cé
phi€u. Nhu vay, véi mic ROE duy tri trung binh 16% giai doan 2026-2028F, ¢
phiéu dugc dinh gia mic P/B fw trong 2026F [a 1.81 lan.
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RESEARCH
Bang 10. Pinh gia FCFF
(ty VND) 2026 2027 2028 2029 2030
Lgi nhudn rong 2,991 1,636 1,640 1,357 1,099
(+) Khdu hao 346 342 343 346 340
(+) L&i vay*(1-t) 62 62 62 62 62
(-) Thay d&i vén luu dong 700 -7 -169 -213 -201
(-) CAPEX 586 552 550 558 566
FCFF 3,512 1,481 1,326 995 734
Gia tri hién tai FCFF 3,512 1,310 1,037 685 446
Téng gid tri dong tién hién tai 6,990
Gia tri hién tai cia dong tién cudi cung 4,656
Gia tri doanh nghiép 11,647
(+) Tién va tudng dudng tién 10,881
(+) Gid trj dau tu cty lién két & tai chinh 0
(-) Ng rong va lgiich CDTS 2,074
Gia trj VCSH 20,454
Gia tri/cé phiéu 38,640

Ngudn: Bo cdo cdng ty, KBSV

Bang 11. Gia dinh phuong phap FCFF

Tiéu chi

Gia tri

L&i suat phi rti ro 5.9%
Beta 1.03
Phan b vén cé phan 8.2%
Thdi gian dy phdng 5nam
Chi phi vén binh quan 13.1%
EV/EBITDA muc tiéu dai han 6.7
Ngudn: KBSV
Bang 12. Pinh gia EV/EBITDA

(ty VND) Gia tri
EBITDA 2026F - 2028F 2,307
EV/EBITDA muc tiéu 6.7
Téng gia tri 15,342
(+) Tién & Dau tu ngdn han 10,881
(+) Dau tu tai chinh 0
(-) Vay ng rong -2,043
(-) Lgi ich c6 ddng thiéu s 31
Gia trj VCSH 24,149
S8 lugng cd phiéu dang luu hanh (triéu CP) 529
Gia tri ¢4 phiéu 45,700

Ngudn: KBSV

Bang 13. Tong hgp dinh gia DCM

Phudng phap Gia du phéng Ty trong
FCFF 38,640 50%
EV/EBITDA (6.7x) 45,700 50%

Gia muc tiéu (lam tron)

Upside

Gia du phéng theo ty trong
19,320

22,850
42,100
29.5%

Ngudn: KBSV
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Biéu d6 14. Dién bién EV/EBITDA clia DCM

DCM dang giao dich ¢ viing EV/EBITDATTM
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Ngudn: Bloomberg, KBSV

Biéu d6 15. Dién bién P/B va ROE ctia DCM

DCM dang giao dich dvung P/B TTM 1.85, cao
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Ngudn: Bloomberg, KBSV
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Bdo cdo K&t qua HDKD

Bang cén d8i 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 22,135 19,958 TONG CONG TAI SAN 15,729 17,644 21,218 23,047
Gid vén hang ban 10,942 12,582 15,095 14,799 TAI SAN NGAN HAN 12,921 14,447 17,860 19,464
L3i gbp 2,513 4,049 6,385 4,568 Tién va tuong duong tién 1,903 3,590 1,487 4,266
Thu nhap tai chinh 382 395 547 535 Gid tri thudn dau tu ngan han 7,039 4,082 9,857 8,888
Chi phi tai chinh 7 97 97 97 Céckhoan phai thu 529 1,259 1,154 1,041
Trong dé: Chi phi l&i vay 44 70 70 70 Hang tén kho, rong 2,950 4,809 4,654 4,563
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 2,808 3,197 3,358 3,582
Chi phi ban hang 1,014 1,176 922 832 Phai thu dai han 1 1 1 1
Chi phi quan ly doanh nghiép 481 968 764 689 Taisancd dinh 1,946 2,175 2,431 2,646
L3i/(16) tif hoat dong kinh doanh 1,018 1,905 4,698 3,048 Taisan dg dang dai han 601 678 681 646
Thu nhap khac -1 2 2 2 Dautudaihan 0 0 0 0
Chi phi khac 199 5 5 5 Lgi théthudng mai 0 0 0 0
Thunhap khac, rong 200 7 7 7 NG PHAI TRA 5,552 6,849 6,941 6,753
L&i/(16) tl cong ty lién doanh 0 0 0 0 Ng ngan han 4,681 5,935 6,096 5,885
L3&i/(16) rong trudc thué 1,522 2,207 5,153 3,490 Phai tra ngudi ban 1,612 1,766 2,181 1,967
Chi phi thué thu nhap doanh nghiép 100 260 608 412 Ngudi mua tra tién trudc 233 697 697 697
L3i/(16) thuan sau thué 1,428 1,962 4,545 3,079 Vayngdn han 1,229 2,226 1,971 1,975
Lgi ich clia c8 ddng thiéu s& 8 2 5 3 Ng dai han 871 914 845 867
Lgi nhudn sau C6 déng thiéu sé 1,420 1,960 4,540 3,075 Phai trd nha cung cap dai han 751 857 762 762
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 120 57 83 105
Ty suat gi nhuan gop 18.7% 24.3% 29.7% 23.6% VON CHU SG HOU 10,177 10,794 14277 16294
Ty sudt EBITDA 9.6% 13.5% 23.5% 17.5% Vén gép 5,294 5,294 5,294 5,294
Ty suat EBIT 7.6% 11.5% 21.9% 15.7% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 11.3% 13.3% 24.0% 18.0% L&i chua phéan phai 1,883 1,912 4,074 5,198
Ty suat ldi hoat dong KD 7.6% 11.5% 21.9% 15.7% Vén Ngan sach nha nudc va quy khac 2,968 3,557 4,876 5,770
Ty suat lgi nhuan thudn 10.6% 11.8% 21.1% 15.9% Lgi ich c& ddng khéng kiém soat 33 31 33 33
B3o cao luu chuyéntiénté Chi sé chinh
(TyVNB) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 1,522 2,207 5,153 3,490 Chisddinh gid
Khau hao TSCD 268 342 346 342 P/E 259 19.4 10.2 14.6
L&i/(16) tif hoat déng dau tu -452 -288 -547 -535 P/E pha lodng 259 19.4 10.2 14.6
Chi phi l&i vay 44 70 70 70 P/B 3.4 32 24 2.0
L&i/(16) trudc nhiing thay déi vén luu dong 1,436 1,945 5,022 3,368 P/S 2.4 2.0 15 16
(T&ng)/giam cac khoadn phai thu -41 -1,139 105 114 P/Tangible Book 3.4 3.2 2.4 2.0
(Téng)/giam hang ton kho -617 -1,903 154 91 P/Cash Flow 423.9 -42.4 6.6 111
Tang/(giam) cac khoan phai tra -233 826 415 -215 Gid tri doanh nghiép/EBITDA 25.2 14.1 6.6 8.8
(Tang)/giam chi phi tra trudc 21 100 0 0 Gié tri doanh nghiép/EBIT 3.8 16.6 7.1 9.7
Ching khoan kinh doanh, chi phi (i vay, thuéva khac -446 -604 -678 -482
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 78 776 5,018 2,876 Hiéu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac -791 -695 -604 -568 ROE% 14 18 32 19
Tién thu dugc tif thanh ly tai san cé dinh 4 2 0 0 ROA% 9 11 21 13
Tién cho vay hodc mua céng cu ng -13,442 -11,572 -20,304 -13,560 ROIC% 10 18 30 20
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 14,645 14,529 14,529 14,529 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac -599 -1 0 0 Ty sudt thanh todn tién mat 19 13 1.9 22
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 25 21 2.6 3.0
C6 tiic va tién 13i nhan dudc 324 327 547 535 Ty suat thanh toan hién thai 2.8 24 2.9 33
Luu chuyén tién té rong tif hoat ddng dau tu 141 2,590 -5,832 937 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tlif phat hanh ¢ phiéu va vén 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 ¢d phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.1 0.2 0.1 0.1
Tién thu dugc cic khoan di vay 455 1,775 -221 34 Vénvay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién trd cdc khoan divay -18 -841 -8 -8 Cdng ng ngan 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 ngngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Co tic datra -1,059 -1,059 -1,059 -1,059 Téng cdng ng/Vén CSH 0.3 0.3 0.3 0.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.2 0.2 0.1
Luu chuyén tién té tif hoat ddng tai chinh -625 127 -1,290 -1,035 Chi sé hoat dong
Luu chuyén tién thudn trong ky -406 1,687 -2,103 2,778 Hé s6 quay vong phai thu khach hang 43 32 32 32
Tién va tudng dudng tién dau ky 2,284 1,903 3,590 1,487 Hésd quay vong HTK 7.5 9.8 10.9 9.3
Tién va tudng dudng tién cudi ky 1,903 3,590 1,487 4,266 Hé s quay vong phai tra nha cung cap 1.0 12 12 10

Ngudn: Bao cdo cdng ty, KBSV
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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
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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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