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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 42.700

Gia thi trwong (31/10/2025)  35.000

Loi nhuan ky vong +22%
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San giao dich HSX
Khoang gia 52 tuan 23.801-43.350
Vén hoa 18.529 ty déng
SL ¢b phiéu Iwu hanh 529.400.000
KLGD binh quén 10 ngay 2.932.136
% s& hiru nwéc ngoai 4.78%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
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Beta 1,47
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Ky vong gia Ure bat tang tré lai trong quy 4 va ha nhiét trong 2026

Cap nhat két qua kinh doanh quy 3. DCM van duy tri két qua kinh doanh kha
tich cwc trong mua thdp diém véi doanh thu thudn dat 2.988 ty ddng
(+13,4%Y0Y), ddng lwc tang trwdng chinh dén tr mang Ure vé&i mire tang trudng
doanh thu 14,3%Y0oY. Bién lgi nhuan DCM trong quy 3 khoang 22% - tang 7,8
diém phan tram nho (1) gia ban Ure téng; (2) gia khi gidm; va (3) ghi nhan thém
mdrc hoan thué VAT. Thu nhap tai chinh tang gép 4 1an so v&i cung ky, chi yéu
do lai tién gri tdng manh. Chi phi ban hang tdng manh 46%YoY do hoat déng
van chuyén va bdc xép Iwu kho. Cudi ky, LNST Cb déng cong ty me dat 328 ty
ddng, tdng 2,7 lan so véi cung ky.

Diém nhan dau tw

Gia Ure sé duy tri @ muirc cao trong quy 4.2025 va ha nhiét vao 2026. Chung
téi ky vong gia Ure binh quan sé bat tang tr& lai trong quy 4 & mlrc 460-470
USD/tdn (+30%YoY) khi Trung Quéc da ngirng xudt khdu phan Ure tir
15/10/2025. Bén canh d6, san lwong tiéu thu cling duy tri & mdc cao do quy 4 la
mua tréng trot cao diém & mot sé quéc gia, trong d6 Viét Nam c6 vu mua Pong —
Xuan. Uéc tinh doanh thu mang phan Ure trong quy 4.2025 ctia DCM dat hon
2.600 ty dbng (+21,5%Y0Y; +89%QoQ). Tuy nhién, sang 2026, doanh thu Ure sé&
gidm 7% so v&i 2025 do gia ban va san lwong tiéu thu déu giam.

Bién Igi nhuan cai thién. BVSC wadc tinh bién lgi nhuan DCM 2025 dat 22,9%,
tang 4,2 diém phan trdm nhé (1) gia ban Ure ting khoang 13%YoY; (2) ghi nhan
thém muc hoan thué VAT dau vao khoang 75 ty déng, gitp tang 0,8 diém phan
tram cho bién loi gop clia mang Ure; va (3) gia khi dau vao gidm véi gid dinh
chién tranh Iran va Israel ha nhiét, wéc tinh gia dau vao khoang 9,3 USD/mmbtu
(-11% YoY). Nam 2026, bién loi nhuan gop dat 21,5%, gidm 1,5% diém phan
tram do gia ban gidm nhwng van cao hon muc 15-18% trong giai doan triing
2023-2024.

Tiém Iwc tai chinh manh mé hd tro’ cho viéc dau tw vao cac dw an méi va
chi tra mirc c6 tire 6n dinh. Cong ty hoan tat thwong vu thau tém phan bén Han
— Viét, diu tv nha may méi & Binh Dinh va dau tw xay dwng kho cadng Nhon
Trach,... Bén canh d6, duy tri dw bdo ¢ tirc giai doan 2025-2028 la 2.000 ddng/cp

loi suét cd tirc 5%/nam).
(

Dinh gia va khuyén nghi. BVSC diéu chinh giam loi nhuan tir 2.400 ty dong
xubng 2.282 ty ddng (+60,8%Y0Y) trong 2025 do i nhuan quy 3 tang thp hon
ky vong. Nam 2026, chung t6i wéc tinh doanh thu va LNST ctia DCM Ian lwot dat
16.125 ty ddng (-7,1%Y0Y) va 1.924 tj ddng (-15,7%Y0Y), t&r d6 ha gia muc tiéu
DCM tir 48.000 ddng/cp xubng con 42.700 dong/cp (mlc sinh |&i +22% so v6i
mirc gia hién tai) va dwa ra khuyén nghi OUTPERFORM v&i c6 phiéu DCM.
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Nhan dinh thi trwong Ure trong nwéc va thé gidi trong 2H2025 va 2026
Gia Ure thé gi&i ha nhiét tir gitra quy 3
»  Gia Ure thé gi6i lap dinh tir diu thang 8 & murc 470 USD/tan, sau d6 giam 15-20% vé mirc
trong thang 9 va thang 10 do (1) Chién s Iran va Israel da ha nhiét; va (2) Trung Quéc néi
Idng kiém soat xuét khau Ure sau hon mot nam siét chat dé kiém soat gia trong nwéc. Tw
thang 7.2025,Trung Quéc da bét dau néi 16ng cac bién phap han ché xuét khau Ure. Theo
Economic Times, Bac Kinh da cho phép xuét khdu thém 7 triéu tAn Ure, dw kién An D& nhan
khoang 2-3 triéu tn. Day la tin hiéu cho thay méi quan hé thwong mai gitra Bac Kinh va New
Delhi dang dan 4m Ién, sau thoi gian dai bi gian doan béi cac yéu td chinh tri va canh tranh
dia chién lwgc. Bong thai nay dién ra trong bbi canh hai quéc gia dang khéi dong dam phan
vé moét géi thwong mai rong hon (bao gdm cac mat hang chién lwoc nhw phan bén, dat hiém
va may khoan ham), gitra Iic c& Trung Quéc va An Do déu phai d6i mét véi cac chinh sach
thué quan crng ran tir chinh quyén Téng théng My Donald Trump. Theo sb liéu hai quan
Trung Quéc, san lwong xuét khdu Ure cta qudc gia nay trong quy 3 khoang 2,67 triéu tan,
tdng hon 24 1an so v&i cung ky va gap 33 1an so v&i mirc xuat khau 1H2025. Con sé nay

danh dau sy chuy&n hwéng rd rét tir chinh sach “déng ctra” sang “mé cira c6 didu tiét”.

= Hién tai, gia phan Ure thé gi¢i dao dong mirc 380-400 USD/tan, chi gidm nhe 5% hoac di
ngang so v&i mirc 1H2025, chi khdéng gidm sau hon do Chinh phd Trung Quéc khéng bai
bd hoan toan kiém soat, ma &p dung han ngach, phé duyét tirng 16 va giam sat gia nham

dam bao duy tri an ninh lwvong thuwe ndi dia.
Gia Ure thé gi&i cé thé bat ting tré lai trong quy 4 va ha nhiét vao 2026

=  Theo t& bao Business standard, An D6 d6i méat nguy co gia phan bon tang khi Trung Québc
tam ngirng xuat khdu Ure, DAP va céc loai phan bén chuyén dung tir ngay 15/10/2025.
BVSC dw bao kha nang gia Ure thé gidi cé thé dat mirc cao nhét khoang 480-500 USD/tan
trong 2 thang cubi ndm 2025, binh quan quy 4 gid phan bén khodng 460-470 USD/tan
(+3,5%Q0Q; +30%YoY), tang thém 15-18% so v&i mire gia hién tai do (1) Nhu cu ting cao
phuc vu cho mua vu rabi (mua déng) sap tdi; (2) Lwong tén van & mac thap; va (3) Lwong
muwa & qubc gia nay ciing cao hon so v6i trung binh nhiéu nam khién nhu ciu phan bén &

An D6 ting manh.

= Theo Chu tich Hiép hodi Phan bén Hoa tan (SFIA) nhan dinh sy kién Trung Québc tam ngung
nay cé thé kéo dai tir 5 dén 6 thang.

= Céac nha nhap khau An Do cho biét ngudn cung cho mua vu hién tai van dwoc ddm bao nhe
lwong hang da dwoc mua théng qua cac dai ly thwong mai quéc t&, nhung gia sé bi anh
hwéng ré rét. Tuy nhién, néu Iénh han ché cia Trung Quéc kéo dai sau thang 3/2026, van
dé cung (rng sé tré nén dang lo ngai. An D6 hién c6 mot s6 ngudn thay thé nhé tir Nam Phi,
Chile va Croatia, nhwng chi ap dung dwoc cho mét vai loai san pham, khéng di bu dap toan
bd nhu cau.
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= Nam 2026, gia Ure dwgc dy bao sé ha nhiét. Theo cac td chirc nghién ctru thj trdng, gia
Ure toan cau & murc trung binh 420 USD/tan, thap hon 5% so v&i ndm 2025 nhwng van cao
hon 22% so véi binh quan 10 nam gan day. Cac yéu té hd tro da gidm cla gia Ure gdm thué
nhap khau cao hon tai chau Au dbi véi hang tir Nga, 16 trinh 4p dung co' ché diéu chinh bién
gi&i carbon (CBAM) lam t&ng chi phi, va nhu ciu néng san toan cau duy tri én dinh. Bén
canh dé, viéc Bac Kinh ap murc gia san FOB tir 370-470 USD/t4n d& phan nao han ché kha

nang gidm manh cla gia phan Ure.

Thi trweng trong nwéc: gia trong nwéc diéu chinh ting theo gia thé gi¢i va nhu cau cao &

vu mua Déng - Xuan, tuy nhién bién déng & mirc dd hep hon

= Gia Ure trong nwéc khoang 12.700 ddng/kg trong quy 3 (+28,6%Y0Y; +5,6%QoQ) do diéu
chinh tang theo gia thé gidi.

»  Du béo gia Ure ndi dia trong quy 4.2025 va 2026: wéc tinh gia Ure (da bao gébm thué VAT)
khoang 12.800-13.000 déng/kg (+2%QoQ; +28%YoY) trong quy 4 nhé diéu chinh ting theo
gia thé gi&i va nhu ciu cao cho vu mua Béng — Xuan. Tuy nhién, mirc tdng nay sé thp hon
murc tang gia Ure thé gi¢i do cac doanh nghiép san xuat phan bén trong nwédc sé gidm gia
ban cho néng dan ddng théi tdng stre canh tranh véi phan bén xuét khau khi luat thué VAT
5% c6 hiéu lwc. Budc sang 2026, gia Ure ndi dia ciing sé diéu chinh gidm khodng 4-5% theo
gia Ure thé gi¢i, & mic 11.000-11.200 déng/kg.

«  Truéc day, gia Ure ndi dia thiét 1ap mat bang gia khodng 9.500-10.500 déng/kg trong giai
doan 2023-2024, cao hon 10-13% so vé&i gia Ure thé gigi. Tuy nhién, & thoi diém hién tai,
gia thé gi¢i c6 mire tdng nhanh hon gia noi dia vi thé mic chénh léch gitra gia Ure thé gioi
va Ure ndi dia trong 2H2025 cé thé sé dwoc thu hep lai. Cac doanh nghiép san xuét Ure
trong nuwéc sé tiép tuc ddy manh xuéat khau trong quy 4 trong bdi canh Trung Quéc tam
ngrng xuat khau tré lai va nhidu vu mua Ién dién ra tai thdi diém cudi nam, nhéat 1a DCM
(Pam Ca Mau) c6 loi thé xuat khdu sang céc thi trwerng khé tinh nhw Uc, Newzealand nhe

san xuat dwoc phan Ure hat duc.

Bién dong gia Ure Dién bién gia Ure trong nwéc dong pha véi
(dvt: USD/tan) gia Ure thé gi&i
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San lwgng Ure Trung Quéc xuét khau

(dvt: nghin tén) Tén kho lwong thwe & mirc thap trong 2025
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Nguén: Téng cuc Hai quan Trung Quéc, Yara

Phan tich hoat dong kinh doanh cua DCM trong Q3.2025
L¢i nhuan trong mua thap diém van ting trwéng manh so vé&i cung ky

Doanh thu thudn ctia DCM trong Q3.2025 dat 2.988 ty déng (+13,4%YoY; -50,5%QoQ) nho gia

ban va san lwgng cac san pham chi lwc déu tang. Trong do:

»  Mang Ure: doanh thu mang Ure dat hon 1.377 ty déng (+14,3%YoY). Trong quy nay, DCM
day manh hoat déng xuét khau trong bdi cdnh nhu cau trong nwéc thap diém. San lwong
xuét khau ting 77% so vé&i cung ky, bu dap cho san lwong tiéu thu nodi dia sut gidm hon
43%. Gia ban Ure binh quan trong quy 3 x4p xi 11.000 ddng/kg (+17%YoY). Hién tai, thi
phan Ure ctia DCM dat 35% tai khu virc Dong Nam Bd va Tay Nguyén, dat 72% tai khu vuc
Tay Nam Bo va 40% thi phan tai Campuchia.

»  Mang NPK: doanh thu NPK dat 497 ty déng (-23,8%Y0Y), chl yéu do san lwong tiéu thu
gidm manh hon 20%. Chang téi cho rdng mirc sut gidm nay chi mang tinh th&i diém khi hai
thi trwong chinh ctia NPK |a ndi dia va Campuchia déu c6 vu mua tréng trot thap diém vao
quy 3. Ban I&anh dao DCM cho biét thi phn NPK cé thé tang tlr 7% trong 2024 1én 17% vao
giai doan 2027-2028 néu van hanh téi da cong suat KVF, tap trung vao cac ving Déng Nam
B&, Mién Trung va Tay Nguyén. Déi véi kénh xuét khdu, DCM da mé van phong dai dién tai
Campuchia, ky vong sé dy manh xuéat khdu NPK sang quéc gia nay 1&n 100 nghin tan, gap
5 14n san lwong xuat khdu hién tai, ddng thoi cling dang tim kién céc thj trudng maéi trong

khu viec Béng Nam A nhw Malaysia, Indonesia,...

= Mang ban hang héa phan bén: doanh thu dat ting 1.056 ty ddng, tang gan 40% so vé&i quy
3.2024 nho san lwgng tang 3% va gia ban tang 35%.
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Bién lgi nhuan DCM trong quy 3 x4p xi 22%, tdng 7,8 diém phan trdm so véi cung nhe (1) gia ban
tang; va (2) gia khi giam. Trong do, bién lgi nhuan cta Ure wéc tinh 31,5%, tang 14,2 diém phan
tram so v&i Q3.2024 va 5,7 diém phan tram so véi quy trwdc. BVSC cho rang bién loi nhuan Ure
ctia DCM sé duy tri & murc cao khodng 31% trong 2025 nhe (1) gia ban Ure ting; (2) cong suét Ure
tang, t dé gidm tiéu hao nang lwong trong san xuét; (3) gia khi thap; va (4) ghi nhan mic hoan
thué VAT dau vao.

Thu nhap tai chinh khoang 120 ty déng, gép 4 1an so v&i cung ky, chi yéu do l3i tién gt tang manh.
Ty trong chi phi hoat ddng/DTT tang 2,2 diém phan trdm so vé&i cung ky, trong d6 chi phi ban hang
tang manh 46%YoY do hoat ddng van chuyén va bbc xép lwu kho. Cubi ky, LNST Cb déng cong ty
me dat 328 ty déng, tang 2,7 1an so v&i cung ky.

Ly ké 9 thang dau nam 2025, DCM d& hoan thanh 95% ké hoach doanh thu va vuot 74% chi tiéu

loi nhuan nam 2025.

qua kinh doanh DCM

¢ Ty trong co’ ciu theo san pham Q3.2025
(avt: ty dong)
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Nguén: DCM

Ty lé no vay thap va kha nang thanh toan lanh manh. No vay ctia DCM cubi Q3.2025 dat 1.993
ty déng, tdng 47,8% so véi dau nam, trong d6 khoan ng ngén han chiém hon 96% va tang 59% so
véi mirc dau ndm do Coéng ty gia ting tich trir hang héa phan bon trong bdi cdnh nhu cu va gia
phan bén dang trén da phuc héi. Ty 1& don bay D/E ~18,8%, & mirc trung binh so véi cac doanh
nghiép cuing nganh. Trong khi do, ty I& tién mé&t cao chiém 60% tdng tai san, dat hon 11 nghin ty
ddng. Ngoai ra, ching t6i danh gia kha nang thanh toan ctia DCM & murc tét véi chi s thanh toan

hién hanh chi & mirc 2,67 lan va chi sé chi tra 14i vay (EBITDA/LAi vay) & mirc khodng 19,2 Ian.

Vong quay vén lwu déng cia DCM én dinh qua cac nam. Riéng ndm 2025, DCM da n&i 16ng
chinh sach chi tra ctia khach hang nham khuyén khich néng dan st dung NPK cao cap va cac san
phdm méi ctia Cong ty. Bén canh dé, véi no vay ngan han ting va gia tang tén kho, Céng ty cling
gia tang khoan chiém dung vén tir nha cung cap dé can déi dong von lwu dong.
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Ty lé neg vay/VCSH cuia cac doanh nghiép Vong quay vén lwu dong
phéan bén trong Q3.2025 (dvt: ngay)
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Ngubén: Fiinpro

Dw phéng két qua kinh doanh 2025-2026

(dvt: ty déng) 2024 2025F 2026F BVSC nhan dinh

Doanh thu thuan 13.456 17.352 16.125

Trong nam 2025, chung t6i wdc tinh doanh thu Ure tang 15%Yo0Y nho

(1) san lwong ting 2% (trong do, san lweng xuét khiu 1a dong lwc tang

trwdng chinh véi mic tang trudng 29%); va (2) gia ban binh quan xap

xi 11.000 ddng/kg (tdng 13%YoY) theo xu hwéng gia Urea thé gidi do
- Ure 7.300 8.395 7.807 ngudn cung thit cht,
Sang nam 206, chung t6i wéc tinh doanh thu mang Ure gidam 7%YoY
do gia Ure ha nhiét va ngudn cung Ure phuc héi, trong d6 doanh thu
méang xuét khau c6 thé s& giam manh 30%.

Chung t6i woc tinh doanh thu NPK tang 35%YoY nh& (1) ghi nhan doanh
thu ca nam clia KVF (ndm 2024, chi ghi nhan doanh thu KVF tir Q2.2024);
(2) San lwong tiéu thu NPK ctia DCM (trir KFV) tang 22% do Coéng ty cé
nhitng chinh sach khuyén khich néng dan st dung NPK cao cép va nhu
- NPK 2.715 3.666 3.863 cau tang khi gia cay cong nghiép nhw cao su va ca phé ting cao; va (3)
Gia ban t&ng 9%, do gia phan don dau vao dang neo & muc cao.
Sang nam 206, chung t6i wédc tinh doanh thu mang NPK tang 5%YoY,
trong d6 ky vong san lwgng tang 10%YoY nhd chién lwgc ddy manh thi
phan tai thi trwdng ndi dia va xuat khau.

Doanh thu ban hang héa phan bén (gdm phan DAP, phan Kali,...) ting

- Ban hang phan bo 2440 4165 3.415
an hang phan bon 70,6% trong 2025 va woc tinh s& sut giam 18% trong 2026.

- Khac 1.001 1.126 1.040

Bién lai gop 2025 wéc tinh khodng 22,9%, téng 4,2 diém phan trdm so
v6i 2024 nher (1) gia ban Ure téing khoang 13%YoY; (2) mirc hoan thué
VAT dau vao. Mirc hoan thué VAT dau vao khoang 75 ty, gitp téng 0,8
diém phan trdm cho bién loi gdp ctia mang Ure; va (3) gia khi dau vao
Loi nhuan gép 2.513 3.981 3.468 gidm véi gia dinh chién tranh Iran va Israel ha nhiét, wéc tinh gia dau
vao khoang 9,3 USD/mmbtu (-11% YoY).
Nam 2026, bién lgi nhuan gop dat 21,5%, gidam 1,5 diém phén tram do
gia ban gidm nhwng van cao hon m&c 15-18% trong giai doan triing
2023-2024.
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Chi phi hoat déng (1.495) (1.824) (1.715) Ty trong chi phi hoat ddng trong 2025 va 2026 duy tri & mc 10%-11%.
Thu nhap tai chinh 382 475 463

EBIT 1.400 2.633 2.216

Chi phi lai vay (44,4) (59,0) (57,8) Gia tang no vay ngén han.

LNST Cé dong céng ty me 1.420 2.282 1.924

EPS (d6ng/cp) 2.682 4.311 3.635

Dinh gia va quan diém dau tw

BVSC diéu chinh gidm du phong LNST 2025 tir 2.400 ty déng xubng 2.282 ty déng (+60,8%Y0Y)
do lgi nhuan quy 3 ting thap hon ky vong. N&m 2026, ching téi wéc tinh doanh thu va LNST cla
DCM lan lwot dat 16.125 ty dong (-7,1%YoY) va 1.924 ty ddng (-15,7%YoY).

Bang phuong phap chiét khau dong tién (DCF) va multiple (P/E, P/B va EV/EBITDA), ching toi
dinh gia DCM & murc 42.700 déng/cd phiéu véi P/E forward trong 12 thang t&i la 10,4x — thap hon
mirc P/E nganh 14x. BVSC dwa ra khuyén nghi OUTPERFORM cho cb phiéu DCM véi ty suét sinh
I&i +22% trong 12 thang t&i nho (1) Ky vong gia phan bén bat tang tré lai trong quy 4 va sé khé
gidm sau trong 2026; (2) Bién loi nhuan gop tiép tuc neo & mirc cao nho gia khi gidm va khoan

hoan thué VAT; va (3) Tiém n&ng dai han t&¥ cac dy an trong Iinh v khi cdng nghiép — héa chét.

Dinh gia Ty trong

Binh gia (déng/cp)

Binh gia theo phwong phap DCF (WACC = 11%) 44.600 50%
Binh gia theo phwong phap so sanh (P/E, P/B, EV/EBITDA) 40.700 50%
Gia muc tiéu caa DCM 42.700

Phwong phap DCF

Tong hop dinh gia FCFF

L&i suat chiét khéu 1%
Tbc d6 tang trwdng dai han (g) 1%
Téng gia tri hién tai ctia dong ti&n doanh nghiép (ty ddng) 23.001
(-) Nor vay rong (ty ddng) 154
Gié trj vén chi s& hivu (ty ddng) 22.847
S6 ¢b phiéu lwu hanh (cé phiéu) 529.400.000
Gia muc tiéu (déng/cé phiéu) 43.157

Téng hop dinh gia FCFE

Gié trj dong tién hién tai von chi s& hivu (ty ddng) 24.471

Gia muc tiéu (déng/cé phiéu) 46.223




BAOVIET - Sccurities

Bao cao cap nhat DCM

Phwong phap multiple

Phwong phap P/B

Loi nhuan sau thué 2026 (ty ddng) 1.924
BVPS FW 2026 (ddng/cp) 22.400
P/B target 1,7x
Gia tri ¢ phiéu ctia DCM (ddng/cd phiéu) 38.080

Phwong phap P/E

Loi nhuan sau thué 2026 (ty déng) 1.924
EPS 2026 (ddng) 3.635
P/E target 11,0x
Gia tri ¢ phiéu ctia DCM (ddng/cd phiéu) 39.981

Phwong phap EV/EBITDA

Lgi nhuan sau thué 2026 (ty dong) 1.924
EBITDA 2026 (ty déng) 2.590
EV/EVITDA target (gidm ttr 8x xubng 7x) 9,0x
S6 lwong cb phiéu (cd phiéu) 529.400.000
Gia tri ¢ phiéu ctia DCM (ddng/cd phiéu) 44.034

Rui ro: (1) Bién dong gia ca hang héa va nguyén vat liéu dau vao phu thudc nhiéu vao cac yéu td
chinh tri; (2) Nhu cau Ure sut gidm néu An D6 day nhanh tién d6 xay dwng nha may dé tw chd
ngudn cung; (3) Trung Quéc ddy manh xuét khdu phan bén; va (4) Thi trwdng phan bén canh tranh

gay gat gilra cac doanh nghiép.



Bao cao cap nhat DCM

BAOVIET - Sccurities

CHI SO TAI CHINH DU BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu thuan
Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi lai vay

L¢i nhuan sau thué

Bang can dbi ké toan

(Bon vi: ty VND)

Tién, khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

Ng vay ngan han

No vay dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén méi cd phan
EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2023 2024 2025F 2026F
12.602 13.456 17.352 16.125
(10.620) (10.942)  (13.370)  (12.657)
1.982 2513 3.981 3.468
569,7 381,8 475,3 462,8
(10,2) (44,4) (59,0) (57.8)
1.108 1.420 2.282 1.924
2023 2024 2025F 2026F
2.284 1.903 1.409 2.076
408 640 482 474
2192 2992 3343 3331
1.250 1.571 1.295 1.282
0 0 0 0
15.238 15.729 18.175 18.419
4517 4.681 5.694 5.438
757 871 1.140 1.140
9.966 10.230 11.340 11.840
15.238 15.729 18.175 18.419
2023 2024 2025F 2026F
-20,9% 6,8% 29,0% -7,1%
-74% 29% 60% -16%
15,7% 18,7% 22,9% 21,5%
8,8% 10,6% 13,2% 11,9%
8% 9% 13% 11%
11% 14% 21% 0%
2,9% 6,7% 7,9% 7,.9%
4,1% 10,3% 12,4% 12,4%
2.091 2,682 4.311 3.635
18.768 19.162 21.421 22.400



TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Niv Nhat Minh xin khéng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc hién bao céo nay.
Bao cdo dwoc hoan thanh trén co sé& khach quan déc lap. TAt ca nhirng thong tin néu trong bao céo nay duoc thu thap tir nhitng
ngudn tin cay. Tuy nhién, toi khéng dam bao tinh day du ciing nhw khong kiém chirng dwoc hét nhitng théng tin néu trén. Cac quan
didm, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan t6i ciing nhu Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong

chiu bat ky trach nhiém vé& nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay 1a mot phan tai san cia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhitng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dua ra dua trén mre tdng/gidm tuyét ddi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac dinh

béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhitng nhan dinh d3u tw chi c6 gia tri trong vong
12 thang.

Cac nhan dinh DPinh nghia

OUTPERFORM Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tbng lgi nhuan nam gitr cb phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khdi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hdng Hoa
Chién lwgc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



