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Loii nhuan tang vwot ky vong

Cap nhat két qua kinh doanh quy 2. Doanh thu thuan ctia DCM trong quy 2.2024
dat 6.037 ty ddng (+56,3%Y0Y), dong luc tang trwdng dén tir cadc mang kinh doanh
chinh. Cu thé, doanh thu mang Ure, NPK va ban hang héa phan bén lan lwot tang
41%, 57% va 141% so v&i cung ky. Bién loi nhuan DCM trong quy nay xap xi 20%,
tang 4,1 diém phan tram so v&i cung nho (1) gid ban ting; va (2) gia khi gidm. Thu
nhap tai chinh khoang 92 ty (-10,8%Y0oY) do chi phi lai vay tdng manh. Tuy nhién, chi
phi hoat dong duorc kiém soat tét khi ty trong chi phi hoat ddng/DTT gidam 0,9 diém
phan tram so v&i cung ky. Cubi ky, LNST dat 806 ty dong (+41,5%YoY). Néu loai tr
khoan lai giao dich mua gia ré KVF 167 ty déng trong khoan thu nhap ciia Q2.2024

thi murc tang trwdng loi nhuan quy 2.2025 ting hon gép 2 1an so véi cung ky.
Diém nhan dau tw

Cac san pham chu lwc ky vong ghi nhan mirc ting tredng hai chiv sé trong
2025. Bbi v&i Ure, chung t6i wéc tinh doanh thu Ure ctia DCM trong 2025 ting
21,8%YoY, trong d8, mang xuéat khau la dong lwc tdng trwdng chinh trong bdi canh
gia Ure thé gidi duy tri da tang tr ddu nam. Con v&i mang NPK, véi chién lwoc
gia ban canh tranh, ddy manh cac chwong trinh khuyén néng dé néng dan tiép
can dan véi san phdm NPK cao cép c6 hiéu suét cao va mé rong thi trieong xuét
khau, ching téi wéc tinh doanh thu NPK tang 44,5% trong 2025.

Bién lgi nhuan cai thién. BVSC wdc tinh bién lgi nhuan DCM 2025 dat 22,6%,
tang 3,9 diém phan trdm nho (1) gia ban Ure tang khodng 7,5%YoY:; (2) mirc hoan
thué VAT dau vao. Mrc hoan thué VAT dau vao khoang 76 ty (gidm 50% so voi
wéce tinh trwde ctia chang téi vi Céng ty c6 ké hoach trich 50% murc hoan thué dé
dau tw vao cac chwong trinh khuyén néng, ky thuat néng nghiép,...), giup téng
0,44 diém phan trdm cho bién loi gop ctia DCM; va (3) gia khi dau vao giam véi
gid dinh chién tranh Iran va Israel ha nhiét, wéc tinh gia dau vao khoang 9,5
USD/mmbtu (-10% YoY).

Tiém lwc tai chinh manh mé hé tro’ cho viéc dau tw vao cac dw an méi va chi
tra mirc cé tirc 6n dinh. Cong ty hoan tat thwong vu thau tém phan bén Han —
Viét, dau tw nha may méi & Binh Dinh va dau tw xay dwng kho cdng Nhon Trach...
Bén canh do, duy tri dw bao c¢b tirc giai doan 2025-2028 1a 2.000 déng/cp (loi suat

cb tirc ~5%/nam).

Dinh gia va khuyén nghi. BVSC diéu chinh tang doanh thu tir 16.645 ty déng 1&n
17.642 ty ddng va LNST tlr 1.924 ty ddng lén 2.400 ty ddng trong 2025 do san
Ilrong tiéu thu va bién 1ai gdp quy 2 cao hon ky vong, tir do6 tang gia muc tiéu DCM
tr 37.000 ddng/cd phiéu 1&n 48.000 dbng/cd phiéu (mic sinh I&i +15,7% so VO
mirc gia hién tai) va dwa ra khuyén nghi OUTPERFORM vé&i cb phiéu DCM.
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Nhan dinh thj trieérng Ure trong nwéc va thé gidi trong 2025
Thi trwong thé gi®i: Gia Ure duy tri da tang tir dau nam 2025

Theo Indexmundi, gia Ure thé gi&i binh quan trong 1H2025 & mirc 400 USD/tan, tdng 22% so v6i
cung ky nam 2024 do:

= Ngudn cung bj that chat: (1) Dong chay khi dét tir Nga vao chau Au bj “khéa van” trong khi
nhu cau san xuét phan bon tai EU dang téng. Theo thda thuan ky két vao nam 2019, Nga duoc
van chuyén khi bt dén chau Au qua I&nh thd Ukraine. Tuy nhién, théa thuan nay chinh thirc
hét han vao ngay 1-1-2025 va phia Ukraine khéng mudn gia han do cudc xung dét dang dién
ra git)a nwédc nay va Nga. Trong khi d6, EU dang can lwong khi dét dé sén xuat phan bén cho
nhu cau tréng trot vao dau thang 4; (2) Cang thang gitra Israel va Iran khién ngudn cung khi
dét tw nhién bi “gian doan”, dan t&i cac nha san xuét phan bon Ai Cap da budc phai dirng hoat
doéng vao ngay 13/6 do lwong khi dbt tw nhién nhap khau tir Israel gidm; va (3) Trung Québc
van han ché xuat khadu Ure, han ngach xuét khdu Ure 2025 13 3-4 triéu tn (thdp hon han
ngach xuét khau binh thwéng trwdc day: 5-5,5 triéu tAn/nam).

= Chinh sach thué quan: (1) Lién minh chau Au (EU) da théng qua viéc ap thué dbi véi phan
bén tir Nga va Belarus (cé hiéu lwc 1.7.2025) - day 1a mirc thué bb sung (ngoai mirc thué 6,5%
da ap dung), mirc tdng hang nam tir 40-45 EUR/tan kéo dai t&i 2028; va (2) My ap thué nhap
khau 10% dbi v&i tat ca cac phan bon nhap khau tir thang 4.2025.

= Nhu cau Ure ting manh: (1) An D6 ting cwdng dau thiu, cu thé san lwong tiéu thu khoang
4,5 triéu tan trong thang 1.2025 (+27% YoY) - day la mirc cao ky luc so v&i nhitng nam truéc
sau khi ton kho giam sau va Trung Quéc khong xuét khau Ure sang québc gia nay; (2) Brazil
nhap khau Ure tang 13% trong giai doan thang 1-4/2025, dat tbng cdng 11,54 triéu tAn — mirc
cao nhét trong 5 ndm; (3) My nhap khau Ure tang 14% trong thang 1/2025; va (4) Nhu cu tiéu
thu khu virc Ddng Nam A ting nhe.

Dw bao gia Ure thé gi®i trong 2H2025: khé giam sau

= Gia Ure thé gi¢i tiép tuc tang manh, 1&én mirc cao nhat 450 USD/tAn do nhu clu cao tir cac
nwéc nhw An Do, Ethiopia va ngudn cung bi han ché trong thang 7-8, dac biét Ia & khu vuc
phia Bong Suez.

= Hién tai, Iénh ngirng ban gitra Iran va Israel da co hiéu lwc, chién sy Iran nay ky vong ha nhiét
trong 2H2025 va cé it nhat ba ngudn cung Ure m&i chuén bi di vao hoat ddong gdm Nga
(EuroChem), Saudi Arabia (SABIC) & Brazil (Petrobras Araucaria) v&i tbng cdng suét b sung
c6 thé cham mic 3-3,5 triéu tAn/ndm, gia Ure binh quan trong 2H2025 khodng 390-400
USD/tn (+11-14%YoY) - di ngang so v&i 1H2024, mirc thap nhét c6 thé & mic 340-350
USD/tan (giam 8-10% so v&i 1H2025) va khéng c6 kha nang gidm sau hon vi (1) Trung Quéc
chi xuét khau Ure t&i hét thang 9.2025 va khéng xuat qua An Do; (2) tén kho Ure toan cau thap

hon mirc trung binh, nh4t 1a An D6; va (3) nhu cau mua vu & An Do, Bac My, Brazil,...
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= Tuy nhién, néu Israel va Iran vi pham Iénh nglrng bén dan t&i chién tranh cé thé xay ra, gia
Ure ky vong sé tang trong 2H2025, khoang 450-480 USD/tan (+28-37%YoY) ra do (1) Trung

Quéc xuét khau Ure tré lai tir thang 6 dén thang 9 véi han ngach xuét khau tir 3,5-4 triéu tan

ciing khé “bu dp” dwoc san lwong san xuét Ure bi thiéu hut tlr chién tranh Iran va Israel. Cu
thé, cac quéc gia san xuat Ure chiu anh hwéng trwc tiép tiv chién tranh Iran va Israel gém Iran
—nang lwc san xuét khoang 11 triéu tAn Ure/ndm va Ai Cap — nang lwc san xuét 7,6 triéu tan;
va (2) Nhu cau Ure van tang khi ty Ié ton kho so v&i nhu cau phan bén Ure do tréng trot lwong
thwc da gidm xuéng mirc thap nhat ké& tr nam 2013 va tdn kho Ure toan cau hién nay thap
hon murc trung binh, bén canh d6 chi phi san xuét tiép tuc cao tai mét sé quéc gia Ién nhw EU,

Ai Cap,... do nguén cung khi bi thu hep.

Thij trwdng trong nwéc: gia trong nwéce diéu chinh tang theo gia thé gidi, tuy nhién bién

dong & mirc Ao hep hon

= Gia Ure trong nuwéc dao dong tir 10.400-10.800 ddng/kg (tdng 6%-12%YoY) trong 1H2025
nhé diéu chinh tang theo gia thé gi¢i va nhu cau 1én cho vu mua Hé — Thu.

= D bao gia Ure néi dia trong 2H2025: wéc tinh khodng 10.300—-10.600 ddng/kg (+4-7%YoY).
Tuy nhién, méc ting nay sé khéng cao nhu murc tang gia ure thé gidi do cac doanh nghiép
san xuat phan boén trudc nwéc sé gidm gia ban cho néng dan déng théi tdng stre canh tranh
v&i phan bon xuét khau khi luat thué VAT 5% c6 hiéu lwc.

= Trudc 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 v&i gia Ure thé gidi. Tuy nhién, & thoi diém hién tai, gia thé
gi&i c6 mirc tdng nhanh hon gia ndi dia vi thé mc chénh léch gitra gia Ure thé gidi va Ure noi
dia trong 2H2025 c6 thé sé dwoc thu hep lai. Cac doanh nghiép san xuét Ure trong nwéc sé
day manh xuét khau vao cac mua vu thap diém trong nwéc (dién hinh nhw quy 3) trong béi
canh Trung Quéc khéng xuét Ure sang An D6 va tinh hinh ngudn cung tai Trung Déng dang
bi thu hep, nhat la DCM (Pam Ca Mau) lgi thé xuat khdu sang céc thi trwérng kho tinh nhw Uc,
Newzealand nh& san xuat dwoc phan Ure hat duc. Theo Agromonitor, Dam Ha BAc/Ninh Binh
c6 thé ky xuat khau tdng 3545 nghin tan di An D6 (giao trong thang 8) va Dam Phu My dang
dam phan ky két 16 khoang 40—45 nghin tan xuét khau (giao thang 8).
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Bién déng gia Ure Dién bién gia Ure trong nwéc dong pha véi
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Phan tich hoat dong kinh doanh cua DCM trong Q2.2025
Loi nhuan quy 2 dat dinh trong 3 nam tré lai day

Doanh thu thuan ctia DCM trong Q2.2025 dat 6.037 ty dong (+56,3%Y0oY; +77,2%QoQ) nhe gia ban

va san lwong cac san pham chi lyc déu tdng. Trong do:

= Mang Ure: doanh thu Ure dat hon 2.431 ty déng (+41%YoY). Cu thé, san lwong tiéu thu Ure
trong nwéc gan 149 nghin tan - di ngang so véi cung ky, san lwong Ure xuét khau dat gan 76
nghin tan - tdng 78%YoY trong béi canh gia Ure thé gi¢i dang neo & murc cao, gia Ure binh quan
trong quy 2 ctia DCM & mirc 10.850 ddng/kg (+20,2%YoY). Hién tai, thi phan Ure cia DCM dat
35% tai khu viee BDong Nam B6 va Tay Nguyén, dat 72% tai khu viec Tay Nam B6 va 40% thi
phan tai Campuchia.

= Mang NPK: doanh thu NPK dat 1.750 ty dong (+57%YoY). Cu thé, san luvong tiéu thu NPK
(khéng bao gdbm KVF) xap xi 107 nghin tan - tdng 50%YoY, gia ban NPK binh quan trong quy
2 & mirc 12.200 ddng/kg (+7%YoY). Ban lanh dao DCM cho biét thi phan NPK c6 thé tang t
7% trong 2024 18n 17% vao giai doan 2027-2028 néu van hanh téi da cong suét KVF, tap trung
vao cac vung Béng Nam B, Mién Trung va Tay Nguyén. Dbi véi kénh xuat khdu, DCM da mé&
van phong dai dién tai Campuchia, ky vong s& day manh xuét khdu NPK sang quéc gia nay
lén 100 nghin tan, gép 5 1an san lvong xuat khau hién tai, ddng thdi cling dang tim kién céac
thi trwrng maéi trong khu viee Dong Nam A nhw Malaysia, Indonesia, ...

= Mang ban hang héa phan bén: doanh thu dat ting 1.558 ty dong, tang 2,4 1an so véi quy
2/2024 nh¢ san lwong tang 86% va gia ban tang 29%.

Bién loi nhuan DCM trong quy 2 xap xi 20%, tang 3,1 diém phan trdm so v&i cung nho (1) gia ban
tang va (2) gia khi gidm. Trong dé, bién lgi nhuan cla Ure dat 31%, tdng 10 diém phan tram so v&i
Q2.2024 va 3 diém phan tr&m so véi quy trwdc. BVSC cho réng bién loi nhuan Ure ctia DCM sé& duy
tri & mlrc cao tlr 27-28% tré 1én trog 2H2025 nhe (1) cdng suét Ure ting, cong suét 5 thang d4u nam
2025 dat 115,8%, cao hon mrc cdng suat nam 2024 la 115%; (2) gidm tiéu hao ndng lwong tir
21,78GJ/tan trong 2024 xubng con 21,6 GJ/tan trong 2025; (3) gia khi thap; va (4) ghi nhan mirc hoan
thué VAT dau vao.

Thu nhap tai chinh khodng 92 ty (-10,8%YoY) do chi phi Idi vay tdng manh. Tuy nhién, chi phi hoat
dong dwoc kiém soat tét khi ty trong chi phi hoat ddng/DTT gidm 0,9 diém phan tram so v&i cung
ky. Cubi ky, LNST dat 806 ty déng (+41,5%Y0oY). Néu loai trir khoan li giao dich mua gia ré KVF
167 ty ddng trong khoan thu nhap ctia Q2.2024 thi mirc tang trwdng loi nhuan quy 2.2025 tang hon

gép 2 1an so véi cung ky.

Ly ké 1H2025, DCM da hoan thanh 67,5% ké hoach doanh thu va vwot 41% chi tiéu loi nhuan
nam 2025.
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Két qua kinh doanh DCM Ty trong co’ ciu theo san pham Q2.2025
(don vi: 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 Q2.2025 dat 1.792
ty déng, tang 33% so v&i dau nam, trong dé khoan no ngan han chiém hon 95% va tang 39%YoY
do Cong ty gia téng tich trir hang héa phan bén trong béi cdnh nhu cau va gia phan bén dang trén
da phuc héi. Ty 1& don bay D/E ~17,4%, & mirc trung binh véi cac doanh nghiép cung nganh. Trong
khi do, ty 1& tién mat cao chiém 60% tdng tai san, dat hon 11 ty ddng. Ngoai ra, ching téi danh gia
kha nang thanh toan ctia DCM & murc tét v&i chi sé thanh toan hién hanh chi & mdc 2,2 lan va chi

s chi tra 1ai vay (EBITDA/(L4i vay+No ngan han)) & mirc khoang 1,1 lan.

Vong quay vén lwu dong cia DCM 6n dinh qua cac nam. Riéng ndm 2025, DCM d3 néi 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 ting tén kho, Céng ty cling

gia tdng khoan chiém dung vén tir nha cung cap dé can dbi dong vén lwu dong.

Ty lé no vay/VCSH cua cac doanh nghiép Vong quay von lwu dong
phan bén trong Q2.2025 (don vi: ngay)
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Dw phéng két qua 2025

(dvt: ty dong) BVSC nhan dinh

Doanh thu thuan 13.456 17.642
Trong nam 2025, chung téi wéc tinh doanh thu Ure tang 21,8%YoY nho (1)
san lwong tdng 9,6% (trong d6, san lwgng xuét khdu 1& dong lwc ting trwdng

- Ure 7.300 8.895 chinh v&i mirc tang trwdng 38%); va (2) gida ban binh quan khoang 10.100
ddn/kg (tdng 11%YoY) theo xu huéng gia Urea thé gi¢i do ngudn cung thét
chat.

Chung t6i wée tinh doanh thu NPK tang 44,5%YoY nh& (1) ghi nhan doanh
thu cd nam cda KVF (nam 2024, chi ghi nhan doanh thu KVF tir Q2.2024);
(2) San lwgng tiéu thu NPK cltia DCM (trlr KFV) tang 33% do Cong ty co

- NPK 2.715 3.922 nhirng chinh sach khuyén khich néng dan sir dung NPK cao cap va nhu cau
tang khi gia cay cdng nghiép nhw cao su va ca phé tang cao; va (3) Gia ban
tdng nhe 2%, duy tri md&c gia canh tranh d& noéng dan chuyén dan ti s
dung NPK truyén théng sang NPK cao cép.

Doanh thu ban hang héa phan bén tang 56% nho sén lwgng va gid phan

- Ban hang phan bén 2.440 3.810
I bén tang (phan DAP, Kali,..).

- Khac 1.001 1.015
Bién lai gop 2025 woc tinh khodng 22,6%, tang déu giam 3,9 diém phan
tram so v&i 2024 nhd (1) gia ban Ure tang khodng 7,5%Y0Y; (2) mic hoan
thué VAT dau vao. Mirc hoan thué VAT dau vao khoang 76 ty (gidm 50% so
v6i wéc tinh trwde clia chung t6i vi Céng ty c6 ké hoach trich 50% muc hoan

Cotuhusnigop 2 3.982 4,6 4& GAu tw vao cac chwong trinh khuyén néng, ky thuat néng nghiép....),
gitp tang 0,44 diém phan trdm cho bién lgi gop cia DCM; va (3) gia khi dau
vao gidm véi gid dinh chién tranh Iran va Israel ha nhiét, wéc tinh gia dau
vao khoang 9,5 USD/mmbtu (-10% YoY).

Chi phi hoat dong (1.495) (1.752) Ty trong chi phi hoat déng trong 2025 duy tri & mdc 10%.

Thu nhap tai chinh 382 527

EBIT 1.400 2.756

Chi phi lai vay (44,4) (58,9) Gia tang ng vay ngén han.

LNST C6 dong cong ty me 1.420 2.400

EPS (déng/cp) 2.682  4.535
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Dinh gia va quan diém dau tw

Chung tdi wéc tinh doanh thu va loi nhuan sau thué Cé déng cong ty me cia DCM trong ndm 2025
(theo kich ban co s&: chién tranh Israel — Iran ha nhiét, wéc tinh gia khi ~9,5 USD/mmbtu) 1an lwot
dat 17.642 ty déng (+31,1%Y0oY) va 2.400 ty ddng (+69%YoY). Bang phwong phap chiét khu dong
tién (DCF) va multiple (P/E, P/B va EV/EBITDA), chung t6i dinh gia DCM 14 48.000 d6ng/cé phiéu
véi mire P/E forward 2025 1a 10,6x. BVSC dwa ra khuyén nghi OUTPERFROM cho ¢ phiéu DCM
Vi ty suét sinh 161 hon 20% trong 2025 do (1) Doanh thu cac san phdm cha luc ting trwdng hai

chi s6; (2) Bién lgi nhuan gop tdng manh nhd gia ban tang va khoan hoan thué VAT; va (3) Tiém

dai han tir cac du an trong linh vie khi cdng nghiép — héa chét.

Binh gia (déng/cp) Dinh gia Ty trong
Binh gia theo phwong phap DCF (WACC = 11%) 50.786 50%
Binh gia theo phwong phap so sanh (P/E, P/B, EV/IEBITDA) 45.214 50%
Gia muc tiéu cia DCM 48.000

Phwong phap DCF

Téng hop dinh gia FCFF

Lai suét chiét khdu 1%
Téc d6 tang trwdng dai han (g) 1%
Téng gia tri hién tai ctia dong ti&n doanh nghiép (ty ddng) 25.643
(-) No vay rong (ty déng) 554
Gié trj vén chi s& hivu (ty ddng) 26.197
S6 cb phiéu Iwu hanh (cb phiéu) 529.400.000
Gia muc tiéu (déng/cé phiéu) 49.486
Gia tri dong tién hién tai von chi s& hivu (ty ddng) 27.574
Gia muc tiéu (déng/cé phiéu) 52.086

Phwong phap multiple

Phwong phap P/B

Loi nhuan sau thué 2025 (ty déng) 2.400
BVPS FW 2025 (ddng/cp) 21.633
P/B target 1,7x
Gia tri ¢ phiéu ctia DCM (dong/cd phiéu) 32.575

Phwong phap P/E

Loi nhuan sau thué 2025 (ty déng) 2.400
EPS 2025 (dbng) 4.535
P/E target 12,0x
Gia tri c6 phiéu ctia DCM (d6ng/cd phiéu) 54.414




BAOVIET - Sccurities

Bao cao cap nhat DCM

Phwong phap EV/EBITDA

Loi nhuan sau thué 2025 (ty ddng) 2.400
EBITDA 2025 (ty déng) 2.720
EV/EVITDA target (gidm tlr 8x xudng 7x) 9,0x
Sé lwong cb phiéu (cb phiéu) 529.400.000
Gia tri ¢ phiéu ctia DCM (ddng/cd phiéu) 46.218

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 ciu Ure sut gidam néu An Do day nhanh tién d6 xay dwng nha may dé tw cha
ngudn cung; (3) Trung Quéc ddy manh xuét khdu phan bén; va (4) Thi trwdng phan bén canh tranh

gay gét gitra cac doanh nghiép.



Bao cao cap nhat DCM

BAOVIET - Sccurities

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Pon vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 15.924 12.602 13.456 17.642
Gia vén (10.313) (10.620) (10.942) (13.661)
Loi nhuan gop 5.611 1.982 2.513 3.982
Doanh thu tai chinh 301,0 569,7 381,8 527,0
Chi phi lai vay (10,3) (10,2) (44,4) (58,9)
Loi nhuan sau thué 4.275 1.108 1.428 2.400

Bang can dbi ké toan

(Pon vi: ty VND) 2022 2023 2024 2025F
Tién, khoan twong dwong tién 2.126 2.284 1.903 3.644
Céc khoan phai thu ngén han 228 408 640 490
Hang ton kho 2412 2192 2992 3415
Tai san ¢b dinh hivu hinh 2.160 1.250 1.571 1.295
Cac khoan dau tw tai chinh dai han 0 0 0 0
Tdng tai san 14.193 15.238 15.729 18.389
Ng vay ngan han 2.937 4517 4.681 5.775
No vay dai han 635 757 871 1.162
Vén chii s& hivu 10.621 9.966 10.230 11.453
Téng nguén vén 14.193 15.240 15.782 18.389

Chi s6 tai chinh

Chi tiéu 2022 2023 2024 2025F
Chi tiéu tang trwéng

T&ng trwdng doanh thu 61,3% -20,9% 6,8% 31,1%
Tang trwdng loi nhuan sau thué 134% -74% 29% 68%
Chi tiéu sinh 1&i

Loi nhuan gdp bién 35,2% 15,7% 18,7% 22,6%
Loi nhuan thuan bién 26,8% 8,8% 10,6% 13,6%
ROA 34% 8% 9% 14%
ROE 47% 1% 14% 22%
Chi tiéu co’ cu vén

No vay/Téng tai san 2,7% 2,9% 6,7% 7,8%
No vay/Téng vén chu s& hiru 3,8% 4,1% 10,3% 12,3%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 7.731 2.091 2.682 4.535
Gia tri s6 sach (ddng/cd phan) 19.978 18.768 19.162 21.633
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TUYEN BO TRACH NHIEM

Tai, chuyén vién Tén Niv Nhat Minh xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thwc hién bao co nay.
Béao cdo dwoc hoan thanh trén co s& khach quan doc lap. TAt ca nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhirtng
ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day du ciing nhw khong kiém chiing dwoc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong b&o 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 s dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tdn that co thé xay ra, thua I6 khi dau tw. Céng ty Cé phan Chirng khoan Bao Viét va toi ciing khong

chiu b4t ky trach nhiém vé nhirng thong tin chwa chinh xac vé doanh nghiép.

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

Hé th6éng nhan dinh cua BVSC dwoc dua ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 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 C6 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 Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

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 mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién lugc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

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



