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CTCP PHAN BON DAU KHi CA MAU (DCM)

Gia thj trwong

t ( VND35.700
g%%’thap nhat52  \ND43.350/VND23.801
Gia muc tiéu VND40.000
Gia muc tiéu ci VND42.800
Consensus -8,7%
Tiém nang tang gia 12,0%
Ty suét ¢ tirc 2,8%
Téng ty suét sinh 1o 14,8%
Trién vong Kha quan
Binh gia Trung lap

Phan tich ky thuat Kém kha quan

Thi gia vén (tr USD) 715,9
GTGDBAQ 3 thang (tr USD) 7,5
S& hiru NN (tr USD) 303,7
Sb CP lwu hanh (tr) 5294
Sb CP pha loang (tr) 529 4
DCM  Nganh VNI
P/E trwot 11,1x 14,8x 15,0x
P/B hién tai 1,8x 1,4x 2,0x
ROA 9,4% 7,0% 2,2%
ROE 16,6% 142% 13,6%

*di liéu ngay 10/02/2025

Dién bién gia

o
10/24 12724 02/25 04725 06/25 08725 10725

DCM e \/N Inde X

Gia cb phiéu (%) 1T 3T 12T
Gié cd phiéu 98 59 A7
VNINDEX 18 194 283

Co céu s& hiru
PetroVietnam 75,6%
Khac 24,4%

Téng quan doanh nghiép

DCM la doanh nghiép duy nhat san xuat uré hat
duc tai VN. San pham chinh ctia DCM la uré
hat duc va NPK. Ngoai ra, DCM con nhap khau
va phan phdi cac dong phan bon khac nhw
DAP, Kali, OM (phan hi*ru co). Hién tai, DCM
chiém 1an lwot 37%/11% thi phan tiéu thu uré
va NPK trong nwéc. Vao nam 2024, DCM da
sap nhap KVF, doanh nghiép s& hiru nha may
NPK v&i cong suét thiét k& 360.000 tAn/nam.

Chuyén vién phan tich:

Dwong Thi Thu Hué
Hue.duongthu@vndirect.com.vn

Loii nhuan tang manh trwéc khi suy giam

Ha khuyén nghi xudng Trung Iap v&i tiém nang tang gia 12% va ty Ié cb tic
2,8%. Chung t6i gidam gia muc tiéu 6,5% trong khi gia co phiéu da tang nhe
khoang 1,3% ké tlr bao céo truéc.

Viéc ha gia muc tiéu phan anh dw phong lgi nhuan 2026 giam, chuy&n mé hinh
dinh gia sang gitra nam 2025 va ap dung hé so nhan P/B thap hon.

Hé s6 P/B hién tai & mirc 1,8x, cao hon trung binh 3 nam, trong khi phan I6n
trién vong tang trwdng manh ndm 2025 da dwoc phan anh vao gia.

> Chung t6i dy bao doanh thu 2025 tang 28,6% svck, chu yéu nhd sy phuc héi
manh mé clia cac mang kinh doanh cdt I6i (uré, NPK).

> Chung t6i dw bao bién LN gop 2025 tang 6 diém % svck 1én 24,6%, chl yéu nho
gia ban tang, gia khi dau vao gidm va tac doéng tich cwc cla luat thué GTGT mai.

» Téng no cubi Q2/25 gidm 0,6% sv quy trudc, trong khi ty 16 tién mat rong/VCSH
tang manh 22,2 diém % sv quy truwée 1én 90,3%, nhd lweng tién mat tdng manh.

Gia uré dw kién sé tiép tuc ha nhiét sau khi dat dinh vao giira thang 8

Sau théng tin Trung Quéc cip bd sung han ngach xuat khadu uré, nang téng han
ngach dv kién 1&n 4,3 triéu tan trong 2025 (cao hon nhiéu so véi dw bao trwéc & mic
2-3 triéu tan), gia uré thé gi¢i c6 dau hiéu dat dinh va giam tir gitra thang 8. Du vay,
véi da tdng manh mé trong 8T25, chung tdi dw bao gia uré thé gii (Trung Dong) van
tang 21% svck trong 2025 trwdc khi gidm manh vé muc trung binh 2023-24 trong
2026. Do gia uré trong nuéc cé twong quan véi gia thé gidi, ching téi dw bao gia ban
uré TB ctia DCM tang 14,1% svck trong 2025 trude khi gidm 14,3% svck trong 2026.

San lwong tiéu thu uré dw kién dat dinh ndm 2025 nh& xuat khau ting manh

San lwgng XK uré trong 8T25 tdng manh 36,5% svck nhd diéu kién xuét khau tich
cwe va vi thé tét hon cia doanh nghiép trén thi triérng quéc té. Trong khi d6 tiéu thu
noi dia gidm 11,5% svck. Chung téi tin rang xuét khdu sé thac day tiéu thu uré trong
2025, v&i ky vong san lwong tiéu thu tang 8,3% svck én 969 nghin tan trong 2025,
cao nhéat ké tir 2020. Tuy nhién, trién vong ngudn cung uré thé gi&i hoi phuc twr 2026
c6 thé 1am gidm co hoi xuét khau. Chung t6i dw bao san lwong XK uré nam 2026
gidm 18% svck tir nén cao 2025, kéo theo tdng san lwong tiéu thu gidam 4,2% svck.

Bién LN gop uré dw kién ting manh trong 2025 trwéc khi thu hep tir 2026

Chung téi duy tri dw béo gia dau Brent/FO Singapore gidm 12,5%/8% svck trong 2025
va tiép tuc giam 7,1%/7,1% trong 2026. Trong khi ty trong ngudn khi dw kién 6n dinh
trong 2025-26, chung t6i duy tri dw bao gia khi dau vao ctia DCM sé giam 9,2%/5,8%
svck trong 2025/26. Két hop voi viéc gia ban uré TB dy kién tang 14,1% svck trong
2025, chung t6i wéc tinh bién LN gop uré sé mé rong thém 8,7 diém % svck 1én
37,4%, trwde khi thu hep 4,9 diém % svck trong 2026 khi gia uré ky vong giam.

Trién vong tich cwc ndm 2025 phan I&n da dwoc phan anh vao gia

Gia cb phiéu da tang 52,5% ké tir day thang 4 va hon 14% ké tir dau nam. P/B hién
tai & mirc 1,8x, cao hon mirc trung binh 3 nam la 1,5x, cho thay phan Ién trién vong
tich cwe nam 2025 da dwoc phan anh vao gia.

2023 2024 2025 2026
Tang trwéng doanh thu 21,1% 7,0% 28,6% -6,6%
Tang trwdng EPS 74,3% 28,0% 62,9% -30,8%
Bién LN gop 16,2% 18,7% 24,6% 20,4%
Bién LN rong 8,8% 10,6% 13,4% 9,9%
P/E (x) 17,9 14,0 8,6 12,4
P/B (x) 18
ROAE 10,8% 14,1% 21,0% 13,1%

Ngudn: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Dan dau thi trwéng tiéu thu uré hat duc Viét Nam

Hinh 1: Hé sinh thai cia PVN

Coéng ty C4 phan Phan bon Dau khi Ca Mau (DCM), thanh vién clta Tap doan
DA&u khi Viét Nam (PVN), dwoc thanh 1ap vao ndm 2012. Nha may Phan bon Ca
Mau duoc coi 1a mét du &n trong diém quéc gia trong nganh dau khi Viét Nam,
st dung ngudn khi t» bé Malay - Thd Chu qua hé théng dwdng bng khi PM3 -
Ca Mau. Viéc thanh lap nha may da nang téng cong suat san xuat Uré tir khi
cla Viét Nam lén 1,6 triéu tAn/nam, ttr 800.000 t&n/ndm do Nha may Phan bon
Phu My san xuét. Sau 12 nam xay dwng va phat trién, DCM hién cung cép hon
1.200.000 t&n phan bon céc loai (bao gdm ca thwong mai) ra thi trwedrng. Hién
tai, DCM chiém 37,4% thi phan tiéu thu uré toan qudc (xép thir hai sau DPM) va
11% thi phan tiéu thy NPK toan quéc.

PETROVIETNAM

Tham do va khai thac du thd va
khi &m ciing céc dich vy phy trg
khai thac.

BpVDrilling PTSC

s o e - - e e e

| —

________________________________________________________________

Phén phéi khi

Loc héa diu Bén lé xang diu

Vin chuyén diu thé, khi va cac a \
san pham: GAS, PVT, OIL 1l

+ OIL
PVOIL

ey

Don vi khac

Nguén: PETROVIETNAM, VNDIRECT RESEARCH

www.vndirect.com.vn

DCM da hoan tat viéc mua lai 100% c6 phan ctia Céng ty TNHH Phan bén Han-
Viét (KVF) vao thang 5 nam 2024 tir Tap doan Taekwang ctia Han Québc. KVF
da bét dau xay dwng nha may phan bén NPK tai TP.HCM vao thang 7 ndm 2016
va bat du hoat dong vao thang 12 nam 2017, véi cong suét thiét ké 360.000
tdn phan bon NPK mdi ndm, nang téng cong suéat san xuit NPK ctia DCM [én
660.000 tAn m&i nam. Giai doan 1, nha may sé chu yéu hoat ddng nhw mot kho
lwu trir @& phan phdi cac san pham phan bon ctia DCM tir cdng Quy Nhon ra
cac tinh mién Trung. Giai doan 2, DCM c6 ké hoach sé& wu tién mé rong san
xuét va phan phdi cac san pham NPK clia KVF.
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KQKD Q2/25: Gia uré tang thuc day ting trwéng li nhuan

Hinh 2: KQKD Q2/25

6T25 svdw

Ty déng Q2/25 % svck 6T25 % svck phodng
San lwong tiéu thu (tan)
-Ure 260 14,3% 523 3,9% 53,6%
-NPK 107 49,9% 130 69,0% 38,3%
Doanh thu thuin 6.037 56,3% 9.444 42,9% 58,2%
-Ure 2.430 33,5% 4.869 12,3% 51,9%

N6i dia 1.689 14,7%

Xuét khau 742 112,6%
-NPK 1.752 57,3% 2.273 92,8% 60,4%
LN gop 1.202 97.0% 2.087 56,9% 53,7%
Chi phi BH&QLDN 401 37.5% 913 29,5% 446%
Doanh thu tai chinh thuan 92 -11,8% 219 -9,8% 46,5%
LN trwéc thué 907 51,7% 1.361 36,5% 61,1%
LN rong 805 41,5% 1.216 30,7% 61,1%
Bien LN gép 19,9% 4.1 diém % 22,1% 2,0 diém %
Bién LN rong 13,3% -1,4 diém % 12,9% -1,2 diém %

Nguén: DCM, VNDIRECT RESEARCH

Doanh thu Q2/25 ting manh & tat ca cac mang kinh doanh

Doanh thu thuan Q2/25 tang 56,3% svck, dat 6.037 ty dong, nho tang trwéng &
tht c& cac mang kinh doanh. Doanh thu uré tang 33,5% svck, lén 2.430 ty déng,
chd yéu nho: 1) San lwong tiéu thu tang 14,3% svck, dat 260.000 tan, trong dé
san luvong xuat khau tang manh 78,4% svck trong khi san Iwong tiéu thu noi dia
di ngang; 2) Gia ban binh quan uré tang 16,7% svck, dat 9,3 triéu dong/tan,
phan anh xu hwéng tang clia gia uré toan cau trong béi canh ngudn cung that
chat trong 6T25 3) Doanh thu NPK tdng manh 57,3% svck 1&n 1.752 ty déng,
nho sy déng gop clia KVF sau sap nhap va san lwgng tiéu thu NPK cia DCM
tang 50% svck 1én 106.920 tAn. Doanh thu trading tdng 120,5% svck, dat 1.559
ty dong.

Bién LN gdp hén hop cai thién nhé déng gép tich cwe tir mang uré va NPK

Bién LN gop tdng hop trong Q2/25 mé rong 4,1 diém % svck 1én 19,9% nhd
bién LN gop ctia cd mang uré va NPK cai thién, bu dap cho sy suy gidm cuta
bién LN gdp mang trading - mang phu ctia DCM (-4,4 diém % svck xubng 4,0%).
Bién LN gdp mang uré mé rong 9,8 diém % svck 1én 35,1% nho gia ban uré
tang manh (+16,7% svck) va chi phi khi dau vao gidm theo xu hwéng gia dau
thé gioi. Bién LN gop mang NPK ciing cai thién 4,4 diém % svck 1én 18,1% bét
chap gia ban wéc tinh gidm 10% svck va chi phi nguyén liéu dau vao (uré, DAP)
tang, co thé do bién LN gop cla KVF cai thién. Két qua 13, loi nhuan gdp trong
Q2/25 tang vot 97,0% svck dat 1.202 ty dong.

LN rong tang bat chap chi phi BH&QLDN ting va DT tai chinh thuan giam

Chi phi BH&QLDN trong Q2/25 t&ng 37,5% svck, lén 401 ty ddng, nhin chung
phu hop véi tée d6 tang trwdng DT. Trong khi d6, doanh thu tai chinh thuan
gidm 11,8% svck, con 92 ty déng, chi yéu do chi phi i vay tang 103,3% svck
trong bdi cadnh no vay cao hon. Tém lai, LN rong trong Q2/25 tang manh 41,5%
svck, dat 805 ty ddng, nho két qua kinh doanh tich cuc tir hai mang cét 16i |a
uré va NPK.

LN rong 6T25 cao hon dw phéng cua chung toi

Tém lai, doanh thu thuan 6T25 tang 43% svck, dat 9.444 ty déng, hoan thanh
58,2% dw phong ca nam 2025 cua chung t6i. LNST ciing tang 31% svck, 1én
1.216 ty dong, twong dwong 61,1% dw phéng ca nam.
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Vi thé tai chinh cai thién sv quy trwéc
Hinh 3: Phan tich bang can déi ké toan
ty dong Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Tién & twong dwong tién 10.627 8.616 8.942 9.000 11.051
Sb6 ngay phai thu 12 23 12 26 16
Sb6 ngay hang tén kho 70 119 81 111 57
Sb ngay phai tra 42 54 35 56 28
Téng no' vay 1.486 1.626 1.349 1.803 1.793
Chi phi 1ai vay 9 13 16 15 18
Tai san cb dinh 1.862 1.877 1.946 2.051 1.986
No' vay rong/VCSH -93,3% -70,6% -74.6% -68,1% -90,3%

Ngudn: DCM, VNDIRECT RESEARCH

Cubi Q2/25, tién, twong dwong tién va cac khodn dau tw ngén han cta DCM
tang 22,8% sv quy truéc 1én 11.051 ty ddng, nhér dong tién hoat ddng manh sau
mua cao diém phan bén. Téng no vay giam nhe 0,6% sv quy trwéc xubng 1.793
ty ddng, toan bd & no' vay ngén han nham tai tre cho vén lwu dong. Két qua 1a,
ty 1& tién mat rong/VCSH cai thién 22,2 diém % sv quy trwde [én 90,3%, cho
thay vi thé tai chinh vitng hon, s&n sang cho cac ké hoach dau tw sap t&i.

Cac chi sb van hanh cho thay sb ngay phai thu binh quan gidm 10 ngay sv quy
trwdc xubng 16 ngay, trong khi sb ngay phai trd binh quan ciing rat ngan 28
ngay xudng 28 ngay, phan anh tbc do thu tién tlr khach hang nhanh hon nhung
viéc chiém dung vén cla nha cung cép ciing yéu hon. Sé ngay tén kho gidm
manh 54 ngay sv quy trwéc xubng 57 ngay nhd nhu cau ndi dia ting va xuét
khau cai thién, giip ddy nhanh vong quay hang tdn kho va gidm tich trir. Nhin
chung, cac thay ddi vén lwu ddng nay mang tinh mua vu va cé thé dao chiéu
sau vu mua chinh.
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Trién vong 2025-26: LN tang manh trong 2025 trwéc khi ha nhiét trong 2026

Hinh 4: Thay déi dw phéng KQKD nim 2025-26

Ty déng

Gia dau Brent (USD/thung)
G‘ia' khi trung binh - bao
gom VAT (USD/mmbtu)
San lwging ban hang
(nghin tan)

- Uré (bao gdm ca dam
chlrc nang)

- NPK (tir nha may NPK Ca
Mau)

- NPK (ter nha may NPK
KVF)

Gia ban trung binh
(VND/kg)

- Uré

- NPK (tlr nha may NPK Ca
Mau)

Doanh thu thuin
uré

NPK

Trading

LN gop

Bién LN gop

Bién LN gép uré
Bién LN gop NPK

Bién LN gop trading

Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh thun

Loi nhuan khac
LN trwéc thué
LN rong

EPS (VND)

Thuec té
2024
80

9,7

895

179

67

8.613

11.511

13.456
7.710
2.796
2.440

2.513

18,7%
28,7%
14,4%

6,2%

1.014

481

305

198,7

1.622
1.420
2.682

Ci
2025
70

8,8

977

215

124

9.747

11.505

16.230
9.387
3.761
2.685

3.884

23,9%
36,3%
14,0%

6,2%

1.298

749

365

25

2.227
1.989
3.757

2026
65

8,3

990

241

155

9.350

11.253

16.604
9.085
4.065
2.791

4.052

24,4%
38,3%
12,9%

6,9%

1295

767

379

27

2397
2.134
4.031

Mei % svck % thay dbi Nhan xét
2025 2026 2025 2026 2025 2026
70 65 -12,5% -7.1% 0,0% 0,0%
8,8 8,3 -9,3% -5,7% 0,0% 0,0%
Chng t6i diéu chinh gidm 6,2% dy bao san Iuong
969 928 8.3% 49% 08% 6.2% tiéLZJ thy uré nam 2026, chl yéu do trién vong )guét
’ ’ ’ "= |khau kém kha quan khi nguon cung uré toan cau
phuc hoi.
211 236 17,9% 11,8% -1,8% -1,9%
120 151 79,1% 25,8% -3,2% -2,6%
Chting t6i diéu chinh giam 9,9% dw bao gia ban uré
0.831 8.405 14.1% 14.3% 0.9% 9.9% trupg binh nédm 20?6, chﬂ. yéu do nguén cun.g xuat
’ ! ! ! khau ttr Trung Qudc dy kién cao hon so v&i dy bao
trwéc, gay ap luc Ién gia uré thé gisi.
Chung t6i nang 4,9% dw bao gia ban NPK trung
12.065 11.168 4.8% 749 4.9% 0.8% binh ndm 202§ S0 VvOi woc tinh trudc, phan anh ky
’ ’ ’ "~ "|vong chi phi dau vao tang manh sé tao ap lwc 1én
gia ban trong nlra cudi 2025.
17.310 16.159 28,6% -6,6% 6,6% -2,7%
Chung t6i diéu chinh gidam 13,9% dw bao doanh thu
9.530 7.821 23,6% -17,9% 1,5% -13,9%|uré nam 2026, chi yéu do dy bao san lwgng tiéu
thu va gid ban uré trung binh giam.
3.840 4137 37,3% 7,7% 2,1% 1,8%
Chung t6i nang 20% dw bao doanh thu trading nam
3.221  3.060 32,0% -5,0% 20,0% 9,6%2025 so v&i woc tinh trwde, phan anh két qua kha
quan hon dy kién trong nra dau 2025.
4264 3.294 69,6% -22,7% 9,8% -18,7%
24,6% 20,4%)| 5,9 diém % -4,2 diém %| 0,7 diém % -4,0 diém %
37,4% 32,5%| 8,7 diém % -4,9 diém %| 1,1 diém % -5,8 diém %
15,2%  13,6%| 0,8 diém % -1,6 diém %| 1,2 diém % 0,7 diém %
ChUng t6i ha 2,8 diém % dy bao bién LN gop
trading ndm 2025 so v&i wéc tinh trudc, chi yéu
3,4%  6,1%|-2,8 diém % 2,7 diém %|-2,8 diém % -0,8 diém % |do ky vong gia nhap khau phan bon (DAP, Kali va
san phdm hiiu co’) sé tang manh hon gia ban trong
nuwéc, qua do lam thu hep bién LN gop.
1171 1127 15.5% 37% 0.8% 12.9% Diéu chinh gidm do chi phi ban hang trong nira dau
! ! ! ’ 2025 thap hon ky vong.
s 1 73.4% 10.5% 11.3% 27% Diéu chinh téng do chi phi QLDN trong nira dau
! ! ’ ! 2025 cao hon ky vong.
Giam do chuing t6i nang dw bao chi phi I&i vay, khi
332 378 8.8% 13.9% 8.9% 0.2% kg: vong doanh nghiéP sé tang cwong vay ng ﬁchl]
! ! ! ! yéu la no dai han) dé tai tro cho cac dw an dau tw
xay dwng co ban I&n.
=4 =G -96.5% 0.0% 71.8% 74.2% E?iéu chinh giam do két qua thap hon trong nira
’ ’ ’ ’ ’ ™7 |dau 2025.
2598  1.806 70,7% -30,5% 16,6% -24,7%
2312 1.599 62,9% -30,8% 16,2% -25,1%
4367 3.020 62,8% -30,8% 16,2% -251%

Ngudn: VNDIRECT RESEARCH

Chung toi dw bao gia uré sé tiép tuc giam sau khi dat dinh gitra thang 8

Trung Quéc tédng manh han ngach xuét khdu da két thic da téng gia uré trong
théng 8, du vay gia trung binh 2025 van tdng manh

Theo mét sb ngudn tin, Trung Québc da cap bb sung thém mét han ngach xuét
khau uré méi khodng 700,000 vao cudi thang 8 trong bdi canh gia uré thé gidi
leo thang va tén kho uré tai Trung Quéc tdng cao, qua d6 nang han ngach xuét
khau du kién trong 2025 I&n 4,2 triéu tan (cao hon nhiéu so véi ky vong truwéc
dé cla thi trwong & mire 2-3 triéu tan). Cung véi théng tin Trung Québc da nbi lai
xuét khau uré véi An Do, khién gia uré thé gi¢i quay dau gidm ké tir gitra thang
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8, cho théy thj treong duwdng nhuw da dat dinh va dang suy yéu. Tuy nhién, véi
da tang gia trong 8 thang dau ndm (+41,8%/40,9% ké tlr ddu n&m tai Trung
Déng/Bién Den) cling v&i nhu cdu mua vy hd tro mat bang gia trong nhirng
thang cudi nam, ching téi dw bao gia uré thé giéi tang 21% svck trong 2025,

Trong nlra dau 2025, cong suét thiét ké cho san xuét uré ctia Trung Quéc tang
thém 3 triéu tn 1én 79,3 triéu tn, va dw kién tang thém 2,9 triéu tan trong niva
cudi n&m 2025, nang tdng cong suét thiét ké& 1én 82,3 triéu tAn. Cac cong suét
m&i nay chi yéu 1a cong nghé hién dai, gitp gia tdng san lwong san xuét thuwc
té, tir d6 m& dwong cho xuét khau uré cta Trung Qudc phuc hdi vé mirc 5-6
triéu tn trong giai doan 2026-27. V&i viéc ngudn cung dw bao phuc héi, cung
véi trién vong gia dau gidm, ching téi dw bao gia uré thé gidi sé& gidm khoang
18% svck trong 2026, twong dwong véi mire trung binh giai doan 2023-24.

Hinh 5: San lwong xuéat khau uré ctia Trung Quéc dw kién phuc Hinh 6: Gia uré toan cau c6 dau hiéu dat dinh va ha nhiét tir gitra thang

héi trong ndm 2025 sau khi cham day nam 2024

8/2025 khi Trung Quéc tang cwong xuat khau
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Ngudn: VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Pa tang gia thé gidi gitip néng gia béan uré trung binh cia DCM trong 2025 truéc
khi giam tor 2026

Do cé twong quan véi gia thé gidi, gia ban uré cia DCM tinh dén gitra thang 9
(thi trwérng ndi dia) tang 10-20% ké tir dau nam tuy khu vwe. Véi trién vong gia
uré tang nhuw dé cap & trén, cling véi viec DCM sé hwéng loi Ion vé gia nhe day
manh xuét khau, ching t6i dw bao gia ban uré trung binh ctia DCM sé ting
14,1% svck 1&n 9,8 triéu ddng/tan trwdc khi gidm vé& mc trung binh giai doan
2023-24 trong 2026, bao gbm tac dong cla luat thué GTGT diéu chinh

Hinh 7: Gia uré ciia DCM cé twong quan véi gia uré thé giéi trong Hinh 8: Trién vong gia ban uré trung binh ctia DCM giai doan 2025-26
qua khr
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Ngudn: BLOOMBERG, DCM, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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San lwong tiéu thu uré cé thé dat dinh trong 2025 nh& xuat khau tich cuc

Xuét khdu dan tang truéng tiéu thu uré trong 2025 bat chép tiéu thu néi dia yéu
hon

San lwong tiéu thu uré nodi dia cia DCM trong 8T25 gidm 11,5% svck xubng
337,3 nghin tan trong bdi canh nhu cau tiéu thu phan bén trong nwéc néi chung
4n dinh. Nguyén nhan chinh cé thé do canh tranh véi phan bén nhap khau khi
tbng san lwong phan bén nhap khau trong nwéc tang manh 26,4% svck trong
8T25. Mac du vay, vé&i vi thé 13 nha san xuét uré hat duc hang dau Viét Nam,
chung t6i cho rdng DCM van chiém linh thj trwéng ndi dia, d&c biét khu nhu cau
trong nwéc téng cao cho vu mua Dong - Xuan sap téi. Dwa trén tinh hinh tiéu
thu trong 8T25, chung t6i dy bao san lwgng tiéu thu uré néi dia ctia DCM trong
2025 giam nhe 2,1% svck xudng 592 nghin tan.

Trai ngwoc véi thi trwerng ndi dia, san lwong xuét khau uré cia DCM trong 8T25
tang manh 36,5% svck Ién 286,2 nghin tan nhe didu kién xuét khau thuan loi va
vi thé tét hon ctia doanh nghiép trén thi truerng quéc té. Méc du thi trwdng noi
dia s& la chu dao cho tiéu thu uré trong nhitng thang cudi ndm, tuy nhién v&i
tang trwdng an twong trong 8T25, ching tdi van dy bdo san lwgng xuét khau
uré ca DCM ca nam 2025 tang 30% svck 1&n 377 nghin tAn. Nhw vay, ching
t6i dw bao xuat khiu sé dan dét ting trwdng san lwong tiéu thu uré cia DCM
trong 2025, v&i ky vong san lwong tiéu thu uré (bao gébm dam chirc nang) tang
8,3% svck lén 969 nghin tan, cao nhat ké tir sau 2020.

Hinh 9: San lwgng xuét khau uré ciia DCM téng 36,4% svck trong 8T25 Hinh 10: San lwong tiéu thu uré néi dia giam 12,4% svck trong 8T25
nho diéu kién xuat khau thuan lgi
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Nguén: DCM, VNDIRECT RESEARCH

San luong tiéu thu uré du béo gidm trong 2026 tir nén cao 2025

N&m 2026, ching tdi dw bao nhu cau tiéu thu phan bén ndi dia van 6n dinh khi
diéu kién thoi tiét dwoc dw bao sé tré vé pha tinh sau giai doan 3 - 4 thang xay
la hién twong La-Nina tir thang 9 - thang 12/2025 (theo Vién Nghién cru Quéc
té vé Khi hau va Xa hoi). Diéu kién thdi tiét trung tinh sé hd tro cho viéc canh
tac néng nghiép trd nén thuan loi hon. Dong thdi, ching téi tin ring DCM sé
tiép tuc cling cb thj phan tiéu thu uré trong nwéc nhd tac ddng tich cwe cia luat
thué GTGT stra dbi. Chung t6i dw bao san lwong tiéu thu uré néi dia cia DCM
sé hdi phuc 4,5% svck lén 619 nghin tan trong 2026.

Vé thi trudng xuét khau, ching t6i dw bao sw phuc héi dan cta ngudn cung
phan bén toan cu tr 2026 c6 thé tao ap lwc [én xuat khau phan bon ctia DCM
ti mirc nén cao nam 2025. DU vay ching t6i tin rang thi phan xuét khau cla
DCM van dang mé rong dan ca & thi trwong xuét khau truyén théng va céc thi
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trwdng phat trién méi. Tém lai, chung t6i dw bao san lwong xuat khdu uré cla
DCM sé& gidm 18% svck xubng 309 nghin tan trong 2026, kéo san lwong tiéu
thu uré dw kién cd nam 2026 gidm 4,2% svck vé 928 nghin tan.

Hinh 11: Diéu kién thoi tiét dw kién tré lai trang thai trung tinh tir cubi Figure 12: Dy bao san lwong tiéu thu uré ctia DCM trong 2025-26
nam 2025

Mid-September 2025 IRl Model-Based Probabilistic ENSO Forecasts 50,0%

ENSO state based on NINO3.4 ST Anomaly Neutral ENSO: -0.5 “C t0 0.5 °C
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Ngudn: VIEN NGHIEN CU'U QUOC TE VE KHI HAU VA XA HOI Ngudn: DCM, VNDIRECT RESEARCH

Bién LN gop uré mé rong manh mé trong 2025 trwéec khi thu hep tir 2026

Gia dau Brent/FO Singapore trung binh trong 9T25 giam 14,7%/7% svck. Ching
t6i dw bao gia dau Brent/FO Singapore sé giam 12,5%/8% svck trong 2025, va
tiép tuc gidm thém lan lwot 7,1%/7,1% svck trong 2026, do nhu cau toan ciu dw
kién yéu hon, san lwong dau tai My tdng va nguén cung tir OPEC+ gia tang.
Gia dau giam trong 2025 trong bdi canh ty trong ngudn khi twong déi 6n dinh ky
vong giup gia khi dau vao giam 9,2% svck xuéng 8,8 USD/mmbtu trong 2025 va
wéc tinh giam thém 5,8% svck xubng 8,3 USD/mmbtu trong 2026. Cling vé&i dw
bao gid ban uré trung binh tang 14,3% svck trong 2025 trwdc khi giam 14,1%
svck trong 2026, ching téi ky vong bién LN gép uré cia DCM sé m& rédng manh
mé 8,7 diém % svck 1én 37,4% trong 2025 va thu hep 4,9 diém % svck xubng
32,5% trong 2026.

Hinh 13: Gia dau thé gi®i trong xu hwéng giam trong 9T25 Hinh 14: Chi phi khi giam va gia ban uré trung binh ting sé thic day
bién LN goép uré cua DCM trong nam 2025
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Nguén: BLOOMBERG, VNDIRECT REASERCH Ngudn: DCM, VNDIRECT RESEARCH

Duy tri dw bao san lwgng tiéu thu NPK tang manh trong 2025
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San lwgng tiéu thu NPK clia DCM (nha may DCM) trong 8T25 tang vot 92,8%
svck [én 154,2 nghin tan, phu hop véi dw bao trwde do cla chung toi. Trong khi
do, KQKD 6T25 cua KVF ghi nhan doanh thu NPK tang manh 110% svck, cho
thdy mrc ddng goép ngay cang Ién ctia KVF vao KQKD hop nhét ctia DCM sau
khi s&p nhap trong Q2/24. Dwa trén két qua dat dwoc trong 8T25, ching téi duy
tri dw bao san luwong tiéu thu NPK hop nhat ciia DCM trong 2025 tdng manh
32% svck lén 331 nghin tan. Trong d6, san lwong tiéu thu NPK cGa nha may
DCM dw béo tang 20% svck 1én 211 nghin tan, trong khi sén lwong tiéu thu cta
KVF du béo tdng manh 60% svck 1&én 120 nghin t&n, twong dwong véi hiéu suét
nha may dat 50%. Buwédc sang 2026, ching t6i dw bao san lwgng tiéu thu NPK
hop nhat cia DCM tiép tuc tang 16,7% svck Ién 387 nghin tan (twong dwong
hiéu suat nha may dat 54%). Chung téi cho rang nhu ciu ngay cang tang déi
v&i phan bén NPK chét lwong cao ciing xu hwéng dich chuyén sang st dung
phan bén phirc hop sé tiép tuc thic day ting trudng tiéu thu NPK ctia DCM.

Hinh 15: Dw bao san lwong tiéu thu uré cua DCM trong 2025-26 Hinh 16: Dw bao san lwong san xuat uré cia DCM trong 2025-28
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Ngudn: DCM, VNDIRECT REASERCH Ngudn: DCM, VNDIRECT RESEARCH

Bién LN gop NPK ting nhe trong 2025 nho kiém soat t6t chi phi dau vao
Gia NPK trong 2025 dw béo téng nhe bat chap gia phan don tdng manh

B4t chap gia phan don (uré/DAP) tdng manh, gia NPK ctia DCM tai cac thi
trwong chinh nhw Déng Nam bd va Tay Nam B6 tinh dén cubi thang 8 chi ting
nhe 4% - 9% svck trong khi van gidm khoang 8% svck trong trung binh 9T25.
Chung t6i nhan thay dién bién twong tw véi gia NPK ctia DPM, trong khi gia
NPK ctia mot sb nha san xuét khac nhu Viét Nhat, Binh Dién ting manh ké tir
dau nam. Gia NPK ctia DCM da bat dau tang dan ké tir cubi Q2/25 khi ap lwc
chi phi dau vao cang ting cao, nhung mirc tdng khéng dang ké&. Chung t6i dw
bao gia ban NPK trung binh ciia DCM sé tang nhe 4,8% svck trong 2025 véi ky
vong gia NPK sé& 6n dinh cho dén cudi nam. Nam 2026, chung t6i dw bao gia
ban NPK trung binh cta DCM sé gidam 7,4% svck khi gia cac loai phan don dy
bao giam manh.

Bién LN gép NPK tdng nhe do doanh nghiép kiém soat tét chi phi dau vao

Du gia ban gidm trong khi gia cac nguyén liéu dau vao trén thj trwdng tang, bién
LN goép NPK ctia DCM van mé réng 2,8 diém % svck trong nira dau 2025, véi
bién LN gép NPK cuia cdng ty me mé réng manh mé 6 diém % svck lén 21,3%
trong khi bién LN gép NPK ctia KVF thu hep nhe 0,9 diém % svck xudng 11,1%.
Chung t6i cho rdng DCM (cong ty me) dang ¢ géng kiém soat gia NPK khi ho
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c6 thé da dw trir dwoc lwong hang ton kho nguyén liéu dau vao (uré/Kali/DAP)
da dé san xuét véi gia von thap hon. Tuy nhién ching téi cho réng ap lwc chi
phi dau vao s& manh mé hon nhiéu trong ntra cubi 2025, trong khi gia NPK ky
vong 6n dinh sé& gay ap lwc 1én bién LN gdp. Do dd, ching t6i dw bao bién LN
gdp mang NPK ca ndm 2025 ctia DCM s& mé rong nhe 0,8 diém % svck 1én
15,2%, chl yéu nho lgi thé vé hang tén kho gia ré trong nira dau 2025 ctia cong
ty me. Nam 2026, chung t6i dy bao bién LN gép NPK ctia DCM sé thu hep 1,6
diém % svck xudng 13,6% chu yéu do trién vong gia NPK giam.

Hinh 17: Gia NPK ndi dia trong 9T25 tang cham hon so vé&i phan don Hinh 18: Trién vong bién LN gép NPK ctia DCM giai doan 2025-26
va DAP (VND/kg)
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Ngudn: DCM, VNDIRECT REASERCH Nguén: DCM, VNDIRECT RESEARCH
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Dinh gia: Ha khuyén nghi xuéng NAM GI’ véi gia muc tiéu thap hon 1a 40.000

Hinh 20: P/E lich str ciia DCM

Chung téi diéu chinh gidm 6,5% gia muc tiéu cho DCM xuéng 40.000 déng, dwa
trén phwong phap dinh gia DCF va P/B véi ty trong bang nhau, trong dé P/B
muc tiéu 1 1,8x (twong dwong +0,75 dd l1éch chuén so véi mire P/B trung binh
lich st tir 2022). Viéc diéu chinh gidm nay chi yéu phan anh dw béo loi nhuan
rong 2026 giam, khi chang téi ky vong gia uré thé gi¢i sé giam dan vé mirc trung
binh giai doan 2023-24 nhw da phan tich & trén.

Hinh 19: Gia muc tiéu hén hop

Phwong phap Gia tri cé phiéu Ty trong (%)  Gia muc tiéu theo ty

(déng) trong (dong)
DCF 40,450 50% 20,225
P/B 39,461 50% 19,731
Gia tri hop ly (ddng) 39,956
Gia muyc tiéu (déng) 40,000

Ngudn: VNDIRECT RESEARCH

Hién tai, DCM dang giao dich & mic P/B 1,8x, cao hon mirc trung binh 3 nam
la 1,5x. Gia cb phiéu da tang 52,5% so v&i day thang 4 va hon 14% ké tir dau
nam. Chung t6i cho rang trién vong tang trwéng ROE nam 2025 da phan I6n
dwogc phan anh vao gia. V&i dy bao lgi nhuan rong nam 2026 sé giam 30,8%
svck tir nén cao ndm 2025, cung véi rii ro tir xu hwdng gidm gia uré co thé tac
dong tiéu cwc dén tam ly thi trwdng déi véi nhém cb phiéu uré, ching téi ha
khuyén nghi i véi DCM xuéng mirc NAM GIUP nhdm phan anh c&c rii ro nay.

Hinh 21: P/B lich sir ciia DCM
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Nguén: BLOOMBERG, VNDIRECT REASERCH
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 22: Binh gia DCF — Tém tat dong tién tw do (FCF)

Ty déng

LN rong

Thué kha dung

Chi phi lai vay

+ Thay d&i vén luu dong

- Capex

+ Chi phi khéu hao

Dong tién tw do FCFF

Gia trj hién tai clia dong tién tw do FCFF

Téng gia tri hién tai ctia dong tién tw do FCFF (5 ndm)

Gia tri hién tai cia dong tién cubi
T6ng gia tri hién tai cta doanh nghiép

nira cudi 2025 2026 2027 2.028 2029
1.114 1.599 1.307 1.147 1.381
10,5% 10,9% 16,5% 15,3% 16,1%

33 94 121 117 74
(119) (316) (280) (318) (301)
(550) (1.244) (1.785) (200) (200)

84 265 246 679 679

560 389 (411) 1.407 1.622
528 327 (309) 941 967
2.456

9.703

12.158

Nguén: VNDIRECT RESEARCH
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Hinh 23: Chi phi vén chi s& hiru Hinh 24: WACC va téc dé tang trwéng dai han

Cost of equity Ty déng

Risk free rate (10-year VGB yield) 3.0% VCSH 10.252

Equity risk premium 8.35% No 1.793

Beta (Source: BB, adj. beta) 1.3 Chi phing 4,4%

Cost of equity 13.6% Mtrc thué 11,9%
WACC 12,2%
Tang trwdng dai han 2,0%

Ngu?)n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 25: Phan tich dé nhay cho dinh gia DCF

Chi phi VCSH (%)

— Co s&

3 12,6%  13,1% 13,6%  141%  14,6%

2 10%] 40757  39.663 38646  37.723 36860

"S E 15%| 41798  40.607 39506 38509  37.851

2 |cose 2,0%| 42949 41649 39370  38.367

E 25%| 44232 42.803 41492 40316  39.229
30%| 45668  44.089 42468 41361 40176

Ngudn: VNDIRECT RESEARCH

e Dong lyc tang gia bao gébm san lwong tiéu thu cao hon ky vong, gia ban
(uré/NPK) cao hon ky vong, va tac dong tich cwc t luat thé GTGT méi
manh hon dy kién

e RUi ro gidm gia bao gdm chi phi khi dau vao cao hon ky vong va gia
uré/NPK thap hon ky vong khi gia uré thé gidi giam.

Hinh 26: So sanh cac doanh nghiép cuing nganh

N = [ Vén héa (trieu P/E trwot " . ROE trwot ROA trwot o
Congty Ma CK Gia (noi té) usD) 12T (x) P/B hién tai (x) 12T (%) 12T (%) No/VCSH (%)
CTCP phan bén Mién Nam SFG VN 10.500 19 15,8 0,8 5,0% 2,1% 97,5
CTCP supe phdt phat va hda chat Lam Thao LAS VN 17.800 76 12,4 14 12,1% 6,7% 49,0
Tbng cong ty phan bén va héa chat ddu khi  DPM VN 23.850 620 27,2 1,4 12,7% 7.2% 0,0
CTCP phan bén Binh Dién BFC VN 41.300 88 7,8 1,8 24,5% 9,4% 51,5
Trung binh 14,8 1,4 14,2% 7,0% 42,2
CTCP phan bén dau khi Ca Mau DCM VN 35.700 701 111 1,8 16,6% 9,4% 13,3

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 02/10)
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Bao cao KQ HBKD
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 7.561 9.870 15.925 12.571 13.456 17.310 16.159
Gia vén hang ban 6.244 7.089 10.221 10.539 10.942 13.046 12.865
Loi nhuan gép 1.317 2.781 5.703 2.032 2513 4.264 3.294
Chi phi QLDN 304 528 653 549 481 834 746
Chi phi ban hang 369 420 698 801 1.014 1.171 1.127
LN hoat déng 643 1.832 4.353 683 1.018 2.259 1.421
EBITDA thuan 1.962 3.218 5.751 1.766 1.286 2.503 1.686
Chi phi khu hao 1.318 1.386 1.398 1.083 268 244 265
LN HB trwée thué va lai vay 643 1.832 4.353 683 1.018 2.259 1.421
Thu nhap tai chinh 128 168 301 577 382 430 506
Chi phi tai chinh 63 45 60 27 77 98 127
Thu nhap rong khac 8 2 3 22 199 7 7
Thu nhép tir cong ty LDLK - - - - - - -
Loi nhuan trweéc thué 717 1.956 4.596 1.255 1.522 2.598 1.806
Chi phi thué 54 130 275 145 94 272 198
Loi nhuan réng 661 1.823 4316 1.109 1.420 2.312 1.599
LN rong sau didu chinh 661 1.823 4.316 1.109 1.420 2312 1.599
Bang can doi ké toan 2020 2021 2022 2023 2024 205 202
(Ty déng)
Tién & Twong duong tién 510 428 2.126 2.284 1.903 2179 1.856
DAu tu tai chinh ngan han 2.302 4.362 6.812 8.242 7.039 8.785 8.570
Céc khoan phai thu ngan han 45 45 1 199 299 427 443
Hang tdn kho 834 2.204 2.283 2.161 2.950 2.931 3.102
Tai san ngén han khac 287 238 403 619 729 970 898
Téng tai san ngan han 3.978 7.276 11.624 13.504 12.921 15.292 14.869
Tai san ¢ dinh 3.955 3.406 2.207 1.600 1.946 1.929 1.891
Téng dau tw 761 66 33 88 601 1.101 2.145
Tai san dai han khac 23 324 303 45 261 264 264
Téng tai san 8.717 11.072 14.167 15.238 15.729 18.586 19.168
No vay ngén han 685 689 S 846 1.229 1.729 1.429
Phai tra nguoi ban 709 795 1.028 1.989 1.612 1.608 1.586
Phai tra ngan han khac 656 1.703 1.843 1.682 1.840 2.197 2.028
Téng n ngan han 2.050 3.187 2.874 4517 4.681 5.534 5.043
No' vay dai han 137 3 1 3 120 220 820
Phai tra dai han khac 204 405 686 754 751 956 821
Vén diéu 1& 5.717 6.264 7.558 7.891 8.262 8.698 8.480
Loi nhuan gitr lai 583 1.188 3.018 2.045 1.883 3.132 3.949
Vén chii s& hiru 6.300 7.452 10.576 9.936 10.144 11.829 12.429
Loi ich c6 dong thiéu s6 26 27 29 28 33 46 56
Téng ne va VCSH 8.717 11.072 14.167 15.238 15.729 18.586 19.168
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Bao cao LCTT 2020 2021 2022 2023 2024 2025 2026
(Ty dong)

Loi nhuan trwéc thué 717 1.956 4.596 1.255 1.522 2.598 1.806
Khéu hao 1.318 1.386 1.398 1.083 268 244 265
Thué da nop (42) (79) (295) (154) (118) (272) (198)
Céc khoan diéu chinh khac 79 217 319 109 41 - -
Thay dbi vn lvu dong (333) (990) (582) (134) (1.753) (537) (763)
LC tién thuan tir HDKD 1.739 2.490 5.437 2.159 (41) 2.032 1.111
Dau tw TSCH (273) (157) (147) (544) (791) (700) (1.244)
Thu ttr TL, nhwgng ban TSCD - - - 3 - 4 -
Céc khoan khac (189) (1.945) (2.241) (925) 928 (870) 106
Thay dbi tai san dai han khac - - - - - - -
LC tién thuan tir HDDT (461) (2.102) (2.388) (1.466) 137 (1.566) (1.138)
Thu ttr PH CP, nhan gép VCSH - - - - - - -
Tra vén gép CSH, mua CP quy - - - - - - -
Tién vay rong nhan duoc (961) (124) (683) 836 437 600 300
Dong tién ttr HDTC khac - - - = (3) - S
C4 tirc, LN d tra cho CSH (319) (425) (948) (1.590) (1.059) (1.059) (794)
LC tién thuan tir HDTC (1.280) (549) (1.631) (754) (625) (459) (494)
Tién & Twong duong tién dau ky 471 510 428 2.126 2.284 1.903 2.179
LC tién thuan trong ky 39 (82) 1.698 159 (381) 276 (323)
Tién & Twong dwong tién cubi ky 510 428 2.126 2.284 1.903 2.179 1.856
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Chi s6 tai chinh

Chi s6 dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) 1.249 3.444 8.153 2.095 2.682 4.367 3.020
P/E 46,6 30,0 10,9 4,6 17,9 14,0 8,6
PEG 1 nam 0,8 0,2 0,1 (0,1) 0,5 0,2 (0,3)
EV/EBIT 31,3 11,0 4,1 27,0 19,0 8,7 14,3
EV/EBITDA 10,3 6,3 3.1 10,4 15,0 7,8 12,0
P/S 2,6 2,0 1,2 1,5 1,4 1,1 1,2
P/B 3,2 2,7 1,9 2,0 2,0 1,7 1,6
Ty suét cb tire 1,6% 21% 4,8% 8,0% 5,3% 5,3% 4,0%
Ty 1& chitra ¢ tic 48% 23% 22% 143% 75% 46% 50%

Chi sé tang trwéng
Tang trwdng DT 7,4% 30,5% 61,3% 21,1% 7,0% 28,6% -6,6%
Tang trwdng LN gop 37,3% 111,2% 105,1% -64,4% 23,7% 69,6% -22,7%
Tang trwdng LN rong 55,1% 175,8% 136,7% -74,3% 28,0% 62,9% -30,8%
Tang trwédng EPS 55,1% 175,8% 136,7% -74,3% 28,0% 62,9% -30,8%

Chi sé hiéu qua sinh 1i

Bién LN gop 17,4% 28,2% 35,8% 16,2% 18,7% 24,6% 20,4%
Bién EBITDA 27,5% 34,1% 37, 7% 18,7% 13,6% 16,8% 13,4%
Bién LN hoat dong 25,9% 32,6% 36,1% 14,0% 9,6% 14,5% 10,4%
Bién LN rong 8,7% 18,5% 27,1% 8,8% 10,6% 13,4% 9,9%
ROAA 7,0% 18,4% 34.2% 7,5% 9,2% 13,5% 8,5%
ROAE 10,7% 26,5% 47,9% 10,8% 14,1% 21,0% 13,2%

Chi sé don bay

Kha nang tré 1ai (EBIT/L4i vay) 14,9 98,6 4236 672 229 33,9 15,0
EBITDA / (L&i vay + Capex) -85 23,3 42,1 33 17 4,0 15
No vay / Vén 9,4% 6,2% 0,0% 5,6% 8,6% 10,5% 1,7%
No vay / VCSH 13,0% 9,3% 0,0% 8,5% 13,3% 16,4% 18,0%
No vay rong / VCSH -31,4% -54,8% -84,2% 97,1% 74.6% -75,9% -65,5%

Chi s6 thanh khoan

Vong quay tdng tai san 0,8 1,0 1,3 0,9 0,9 1,0 0,9
Vong quay khoan phai thu 323,7 2257 711,3 129,5 56,1 48,9 38,1
Sé ngay phai thu 15 7 4 8 12 14 17
Vong quay khoan phai tra 7.9 9.4 11,2 7,0 6,1 8,1 8,1
S6 ngay phai tra 41 41 37 69 54 45 45
Vong quay hang tén kho 58 4,7 4,6 4,7 4,3 44 4,3
Sé ngay tén kho 49 113 82 75 98 82 88
Hé s6 thanh toan hién hanh 1,9 2,3 4,0 3,0 2,8 2,8 2,9
Hé sb thanh toan nhanh 1,5 1,6 3,2 2,5 2,1 2,2 2,3
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Bao cao nay duoc viét va phat hanh bdi Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich chng
khoan hodc trén thi trwdrng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty, thong tin duoc cong
bd réng rai khac va cac thong tin theo nghién ctru ctia chiing t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can théng bao truée.

Bao céo nay chi nham muc dich cung cép thdng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van t cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.

VNDIRECT khoéng chiu trach nhiém vé bét ct két qua ndo phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire. Ban bao
cao nay la séan pham thudc s& hivu clia VNDIRECT, nguwoi st dung khong duwgc phép sao chép, chuyen giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khong co sw dong y bang van ban ciia VNDIRECT.

Khuyén nghi cé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dy kién clia cb phiéu, dwoc tinh bang téng ctia (i) chénh léch phan tram
gira gia muc tiéu va gia thi trwéng tai thoi diém cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao cao,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co s& vén hoa thi trudng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Hoang Viét Phwong — Giam déc Khoéi nghién clru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Héa chat

Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich
Email: hue.duongthu@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuwong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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