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BAO CAO DOANH NGHIEP

TONG CONG TY PHAN BON VA HOA CHAT DAU KHi — CTCP - DPM (HSX)

Vai nét vé doanh nghiép

DPM la doanh nghiép hang dau trong s&n xuét phan bon.
Hién nay san phadm chd lwc ctia DPM 1a phan dam (uré)
hat trong, phan NPK, Kali, SA, DAP phuc vu cho nén néng
nghiép cla dat nwéc, khi Amoniac 16ng, héa chéat
UFC85/Formaldehyde, CO2, hda chét sir dung trong hoat
déng khai thac dau khi. San lwgng Pam Pha My dap &ng
khoadng 40% nhu cau phan dam trong nwéc.

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi gia muc tiéu 40.175 dénglcp, twong
dwong v&i P/E muc tiéu dat 22,x dwa trén trién vong cua thj trwdng phan bén trong
nam toi.

Khuyén nghi TRUNG LAP  CAP NHAT KQKD Q2
Gia myc tiéu DPM ghi nhan KQKD Q2 tang trwéng ca chi tiéu doanh thu va LNST. Doanh
Tiém naing ting gia 5% thu Q2 tang trwdng nhd dong gop doanh thu mang uré do gia ban tang 4% yoy
C4 tirc (tién mat/cp) 15% du san lwong gidm 4% yoy.
Ty suét sinh 101 20% LNST tdng manh chti yéu do bién loi nhuan ctia mang uré én dinh so véi cung ky
du gia khi dau vao tang va bién lgi nhuan gop mang NPK cai thién so véi cung ky.
Théng tin c6 phiéu Ly ké 6T.2024, DPM ghi nhan KQKD céc chi tiéu DT va LNST déu tang trwdng
Phan nganh Phan bén so v&i cung ky. KH LNST 2024 cia DPM dé ra kha than trong va chung téi cho
Thi gié (20/08/2024) 38.200 rang DN kha nang cao sé vuwot KH dé ra.
Bién dong 1 nam 28,4 -40,5 LUAN DIEM DAU TV
KLGD binh quéan 52T (tr.cp) 2.983.314 . . . X R R i . s X
Vén héa (Ty déng) 14.635 Mdrc thu’e VA'!' doi \{{O’I cac san pham phan bén dwoc ky vong sé diéu chinh
sang muirc chiu thué 5%.
P/E 21,7x
P/B 1,2x Gia khi dau vao nam 2024 wéec tinh tang 3% so véi nam 2023 do dw bao gia
%NN s& hitu 8% dau tdng 2% so v&i cung ky va ty trong cac ngudn khi gia ré & mue thap.
Gia phan uré TG dw bao nam nay van & mirc thap sau khi gidm manh nam
Dign bién qis 2023, do nguén cung toan cau tang trong bdi cdnh nhu ciu tiéu thu phan bén nam
len bien gia 2024 duwgc dy bao tang trwdng cham lai so véi nam 2023. Gia phan bon uré trong
nwéc dién bién theo gia phan thé gioi.
Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 18.627 13.569 13.949 13.621
LNST 5.585 530 844 847
Tang trwdng DT 46% -27% 3% -2%
Tang trwdng LNST 76% -91% 59% 0%
1T 3T 12T No/TTS (%) 5% 0% 0% 0%
DPM 0,1% 6% -3,3% TS LN gop (%) 42% 12% 15% 15%
VNindex 2,3% -1,3% 0,7% ROE - TTM (%) 40% 5% 7% %
EPS - TTM (ddng) 13.470 747 1.786 1.695
Ty lé s& hiru P/E 2,4 35 22,4 23,6
Chu tich va ngwai lién quan 0% P/B 0,95 1,24 1,47 1,46

Chuyén vién phan tich

Pham Héng Méng Thy

phmthy@vcbs.com.vn +84-2838208117 ext 640
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>
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Tom tat bién dong kinh doanh Q2 va 6T.2024

Tiéu chi Q2.2024 % YoY  6T.2024 %YOY KH2024 % KH 2024F Nguyén nhan

cua
DPM

Gia khi dau 11,1 1% 10,9 9% 9,8 1M11% 10,8 Gia khi dau vao wac tinh tang 11% yoy do dién bién twong

vao dbdng voi gia dau Thé gidi vai ty trong ngudn khi gia cao tir

(USD/MMBTU) mé khac thudc bé Clru Long chiém hon 80%.

Gia Uré Trung 307 1% 324 -2% N/A N/A 320 Gia phan bén Trung Béng ghi nhan mdc tang nhe 1% yoy,

déng cha yéu do:

USD/tén )

( ) L] Ngudn cung dw thtra, dac biét & Trung Bong.
Hang tdn kho cao & Ai Cap, Algeria, Nigeria da
gay ap luc 1én gia.

= Nhu cau thap, An Do cat giam san lugng mua
hang.
Gia tang tré lai vao cudi thang 5 dau thang 6 chi yéu do
ngudn cung tai Ai Cap bi thét chat béi thiéu khi dét. Bén
canh d6, tin tirc Trung Quéc cé thé xuét khau tré tiép tuc bi
tri hoan d& hd tro xu hwéng gia tang.

Gia uré Phu 9.300 4% 9.550 3% 9.000 106% 9.300 Gia phan uré Phi My van & mirc thap: Nhu cAu va gia ban

My (VND/kg) néng san tang cao da hé tro' gia ban cac loai phan bén tang
trong Quy 2, tuy nhién dién bién gia phan bdn trong nwéc
van & mirc thép.

San lwgng Uré  255.700 -4% 494.700 3% 870.000 57% 890.000 San lwong gidm so v&i cung ky madc du gid phan bon téng

tiéu thu (nghin 3% yoy, chi yéu do san lwong tiéu thu ndi dia gidm 10%

tan) yoy do nhu c&u phan bén trong nwéc dién bién cham trong
quy 2 vi vu hé thu dén muon.

Doanh thu 4.012 3% 7.378 3% 12.755 58% 13.949 Doanh thu Q2 tang trwdng nho dong gop doanh thu mang
uré, du san lwgng gidm 4% yoy nhung gia ban tang 4%
yoy.

LNST 236 124% 503 37% 542 93% 844 LNST tang manh chi yéu do bién lgi nhuan ctia mang uré
4n dinh so véi ciing ky du gia khi ddu vao tang va bién loi
nhuan gép mang NPK cai thién so va&i cling ky.

BLNG 14% 4% 16% 3% N/A N/A 15% BLNG téng chu yéu do bién gop mang NPK va phan bon

ty doanh cai thién so véi cung ky do céng ty mua dwoc
nguyén liéu gia ré.
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Hinh 1: Bién dénq gia Uré Thé gi®i va Uré Pha My
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e ré PM Ure Trung Bong
Nguén: Bloomberg, Agronmonitor, VCBS téng hop

Hinh 3: Bién dong gia khi ddu vao DPM va gia dau FO
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Nguén: Bloomberg, DPM, VCBS téng hop

Hinh 5: Bién dong gia NH3 Thé gi&i
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Nguén: Bloomberg, VCBS téng hop

Mtrc thué VAT déi véi cac san pham
phan bén ky vong sé dwoc diéu chinh
sang mrc chiu thué 5%

Hinh 2: Bién déng gia ban Kali, DAP va NPK trong nwéc
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Nguén: Agromonitor, VCBS téng hop

Hinh 4: San lwong tiéu thu theo Quy ctia DPM (nghin tan)
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Ngudn: DPM, VCBS téng hop

Hinh 6: Bién déng gia khi diu vao va bién Ioi nhuan gqop
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Ngudn: DPM, VCBS téng hop

Quéc hdi sé xem xét, cho y kién tai ky hop thir 7 (gitva nam 2024) va théng qua
tai ky hop thr 8 (cudi nam 2024), c6 hiéu lwc tir nam 2025.

Tai dw thdo Luat Thué gia tri gia tang (VAT) dang lay y kién, B6 Tai chinh dé xuat ap

thué suat 5% v&i mét hang phan boén thay vi khéng chiu thué nhw hién tai. Néu nhw duw
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thdo dwoc théng qua thi sé c6 tac dong tich cwc dén loi nhuan nhém phan bon, trong
d6 c6 DCM va DPM. Nam 2025 thj tru’O’ng phan bén sé tiép tuc chirng kién sy canh
tranh manh mé gitra cac doanh nghiép san xuét phan bén trong nwoc va tir nguon
hang nhap kh3u. Do dé, viéc dua phan bén vao dién chiu thué GTGT 5% sé tiét kiém
chi phi s@n xuét cho cac doanh nghiép san xuét va kinh doanh phan bén trong nwérc,
tao thém dw dia d& cac doanh nghiép c6 thé gidm gia ban, gidp téng kha nang canh
tranh v&i hang nhap khau.

Gia khi dau vao nam 2024 wéc tinh Gia dau FO ky vong bién dong twong quan véi gia dau Brent dwoc dw bao b&i
tang 3% so v&i nam 2023 do dw bao EIA. Theo bao céo tir cac té chirc, gia dau Brent dwoc dw bao van gir mirc trén
gia dau ting 2% so v&i cung ky va ty 80 USD/thung trong ndm 2024 nhw da trinh bai trong Bao céo trién vong 2H.2024 cua
trong cac nguén khi gia ré & mirc VCBS.

thap V& dai han, cac mé khi chi lwc hién nay da va dang trong giai doan suy gidm tw nhién.

Trong khi d6,nhu ciu khi trong nwéc sé ngay cang tang trong cac linh vwc nhw san
xuét dién, héa chat, cong nghiép,... Do dé san lwong khi ndi dia gia ré cung cap cho
san xuat dam cling sé giam twong &ng.

Hinh 7: San lwong khi khai thac hang nam & Viét Nam (Ty m3)
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Nguén: PVN, VCBS téng hop

Theo d6, ching téi gid dinh gia khi dau vao trung binh ctia DPM nam 2024 sé ting 3%
yoy do ty 1& khi cao hon tir cac mé khi gia cao & bé& Clru Long va Nam Cén Son va gia
dau nhién liéu cao hon (2% yoy). Cuéc phi van chuyén (truéc VAT) giai doan 2024-
2028 wéc tinh dat 4,5 USD/mmBTU do ty trong cac ngudn khi gia ré da & murc thap.

Dw phéng gia khi dau vao WW‘WWW
Brent oil (USD/thung) 82 84 80 80 80
MFO (USD/tan) 452 461 439 439 439
Gia khi quy déi (USD/MMBTU) 5.20 5.30 5.05 5.05 5.05
Cudc phi van chuyén (USD/MMBTU) 4.3 4.5 4.5 4.5 4.5
Gia khi (bao gdm VAT, sau thué) 10.5 10.8 10.5 10.5 10.5
+/- yoy 18% 3% -2% 0% 0%

Ngudn: VCBS téng hop va dw phéng
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Gia phan uré TG dw bao nam nay van
& mirc thap sau khi giam manh nam
2023, do nguén cung toan cau ting
trong bdi canh nhu cau tiéu thu phan
bon nam 2024 dwoc dw bao tang
trwrédng cham lai so vé&i nam 2023. Gia
phan bén uré trong nwéc dién bién
theo gia phan thé gioi.

Nguén cung Uré Thé giéi dwoc dw béo tiép tuc tang so v&i 2023. Theo du bao
cta Fertecon, cong suat cAc nha may Uré thé gi¢i ndm 2024 wéc dat 237.232 triéu
tan, tiép tuc xu hwéng téng so véi ndm 2023. Bong Nam A duy tri ngudn cung 6n
dinh & méc 17.151 triéu tAn, Nam A tang lén 40.163 triéu tan, Dong Nam A tang
Ién 77.098 triéu tAn, Chau Phi ting I1én mic 17.025 triéu tAn. Trién vong gia tang
san lwong & cac qubc gia xuat khau uré 1én nhw Nga, Trung Quéc va Ai Cap chua

cai thién.
Hinh 8: Nhu cau st dung phan bén trwc tiép
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Nguén: Fertecon, VCBS téng hop

Trién vong xuét khau tré lai caa Trung Quéc van chwa ré rang: Nhu cau
Uré clia Trung Quéc trong linh virc néng nghiép dang tang cao hon ky vong
clia thj trwong nhé ap dung cong nghé twéi tieu hién dai va tang dién tich cay
tréng. Ngudn cung trong nuéc that chat, lwong tdn kho thap va nhu cau tang
cao c6 thé la yéu t6 khién Chinh Pha gan day phai 4p dung mét loat cac bién
phap han ché xuat khdu nham kiém soét viéc tang gia Uré trong nwéc. Sau
cudc hop ctia Uy ban Cai cach va Phat trién Quéc gia Trung Quéc (NDRC) da
c6 cudc hop véi Hiép hoi phan bén dé danh gia thi trweng phan bon uré va cé
thdng tin vé viéc tam dirng kiém hoa cac 16 hang xuéat khau da hoan thanh kiém
héa trudc d6 cé thé van tiép tuc dwoc xuat khau. Tuy nhién van chwa cé théng
bao chinh thirc nén chi cé cac 16 hang container lwgng nhd dwoc xuét khau.

Nga tiép tuc gia han han ngach déi v&i xuat khau phan bén dén ngay
30/11/2024. Cu thé, han ngach xuét khau phan bén tir ngay 1/6-30/11/2024 1a
19,7 triéu tan, trong d6 12,46 triéu tAn danh cho céc loai phan bén géc Nito va
7,28 triéu tAn cho phan bén phirc hop va phan bén gbc Phosphates.

San xuét uré & EU dw kién van sé & mirc thap: Trong béo c4o clia Tap doan
tai chinh Mitsubishi UFJ (tap doan tai chinh I&n nam trong top 10 thé gi&i), it
nh4t 50 nha may san xuéat phan bén & chau Au da déng ctra. San xuét phan
bén & EU khoéng ¢ I4i do gia khi dbt cao (75% chi phi phan bén chira Nito' 1a
chi phi khi dét). Viéc tr chéi mua khi dét gia ré tr Nga, Kali gia ré tlr Belarus
khién EU phai déng clra cac co s& san xuét, dan dén nguy co Chau Au phai
nhap khau phan béon ho&c ngii cbc sém nhét vao nam 2024. Do do, cdng suét
uré & khu vwe chau Au van sé chwa duoc cai thién mac du gia khi & chau Au
da ha nhiét.
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(4) Ai Cap tiép tuc that chat nguén cung: Tai khu vwc Trung Déng, cac nha san
xuét Ai Cap phai déng clra cac may hodc gidm cong suét san xuét uré do thiéu
ngudn cung khi dbt, anh hwéng Ién dén ngudn cung toan ciu.

e Nhu cdau tiéu thu phan bén nam 2024 dwoc dw bao ting nhe. Nhu cau tiéu thu
noi dia ky vong tang vao Q4.2024 va Q1.2025 khi bwéc vao vu BDéng Xuan.

Thé gi&i: Theo dw béo cla IFA, tiéu thu phan bon toan ciu dy kién sé tang 2%
trong ndm tai chinh 2024 1én 195,4 triéu tan. Tiéu thu N dwoc dw bao sé tdng 2%
lén 111,6 triéu tan, tiéu thu P20s tang 2% Ién 47,1 triéu tan va tiéu thu K20 tang 3%
lén 36,7 triéu tn. Chau My Latinh, Dong A va Nam A du kién s& thic day mure tiéu
thu phan bén toan cau trong ndm 2024, chiém 2/3 mic tang trwdng toan cau.
Ngwoc lai, Chau Pai Dwong cé thé phai trai qua moét ndm tiéu thu phan bén giam
do tac dong cua El Nino. Dy bao tang trwdng manh mé & Chau My Latinh va Chéau
Phi, nhirng khu viec cé nhiéu tiém nang phat trién trong linh vre néng nghiép.

Nhu cau DAP toan cau dworc dw bao tang nhe so vé&i cung ky, vao khoang 73-
76 triéu tan, do dw bao trién vong mua vu va dién tich canh tac néng nghiép thé
gi¢i dwoc mé rong hon. Bén canh do, gia DAP da lién tuc gidam gép phan kich thich
nhu cau tiéu dung phan béon ctia ndéng dan khi ma gia cac loai ndng san chinh nhw
ngd va dau twong van dwoc neo cao. Nhu cau dwoc dw bao cai thién & cac thi
trwong 16n nhw Brazil, Argentina, Bac My va Chau Au. Thi trwong tiéu thu & An Do
va Trung Quéc c6 thé cham hon so véi phan con lai ctia Thé gidi.

Hinh 9: Nhu cau str dung DAP thé gi&i
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Ngudn: Mosaic, VCBS téng hop

Nhu cau Kali dworc dw béo tang trwéng dang ké trong nam 2024, wéc dat 68-
72 triéu tan, trong d6 cac thi trwong tiéu thu chinh nhw My Latinh (15-16 triéu tan),
Trung Quéc (14-16 triéu tan), Bac MY (8,5-9,5 triéu tan), An Do (2,6-3,2 triéu tan)
va cac nwéc Chau A khac (8,5-9,2 triéu tan)...
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M6t sé gia dinh chinh trong dw bao KQKD
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Hinh 10: Nhu ciu st dung Kali thé gi&i
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Nguén: Mosaic, VCBS téng hop

Nhu cau tiéu thu néi dia ky vong ting vao Q4.2024 va Q1.2025 khi bwéc vao
vu Béng Xuan.

Agromonitor dw b&o nhu cau tiéu thu Uré trong nwéc dat 2,05-2,11 triéu tan,
tang khoang 13%, 1,74-1,93 triéu tAn so véi giai doan 2022-2023. Xuét khau Uré
cta Viét Nam ndm 2024 dy béo sé tdng nhe ho&c 6n dinh so véi nam 2023. Ngudn
cung tai khu virc Chau A dw kién s gia tdng san lwong tlr cAc nha may Uré méi,
d&c biét & An Do va Bangladesh. Biéu nay sé lam gia tdng sw canh tranh trén cac
thi trwdng ma Viét Nam xuét khau. Tuy nhién thi treng Campuchia van mang lai
tiém nang xuat khau. Dy kién xuét khau Uré cda Viét Nam ndm 2024 & mirc 550-
570 nghin tan.

Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan

Uré

San lvong 890.000 890.000 0% 890.000 0% Chuing t6i dy bao san lwgng tiéu thy Uré nam 2024 va 2025

tiéu thu (tan) déu dat 890 nghin tan di ngang so v&i cling ky dwa trén nhu
cau tiéu thu trong nwéc dwoc dw bao phuc hdi tét trong béi
canh ngudn cung du thira, san lwong xuét khdu chiém 30%
tdng san luong.

Gia ban 9.500 9.300 -2% 9.000 -3% Chung t6i dw bao gia phan uré trong nwéc sé dat trung binh

(adng/kg) 9.500 ddng/kg, (-3% yoy). Trong giai doan 2024F-2027F, gia
phan uré wéc tinh sé dao déng quanh mirc 8.500 — 9.000
ddng/kg. Gia ban binh quan ndm 2024 gidm chu yéu do nhu
cau yéu trong bdi canh thj trwdng dw thiva cung.

NPK
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San lwong 137.761 145.000 5% 152.000 5% Chung t6i dw bao san lwgng tiéu thu NPK ctia DPM sé tang

tiéu thy (tan) 5% yoy trong nam 2024. Theo dw bao nam 2024 cua
Agromonitor vé thj trwéng phan bon, tiéu thu va san xuét
NPK Ian lwgt ting 11-15% lén 2,9-3 triéu tAn va san xuét tang
1-3% lén 2,63-2,65 triéu tan.

Gia ban 12.747 11.500 -10% 11.155 -3% Chung t6i dy bao gia ban NPK nam 2024 s& giam vé mlc

(ddngl/kg) 11.500 ddng/kg (-10% YoY) khi gia cac loai phan don dy bao
sut gidm. Trong giai doan 2024F-2027F, gia phan NPK wéc
tinh s& dao déng quanh mic 11.000 — 12.000 déng/kg do
nhu cau yéu trong béi canh thi trudng dw thira cung.

Pinh gia Chung téi wéc tinh gia muc tiéu dat 40.175 déngl/cp, twong dwong véi P/E muc tiéu

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 10% theo CAPM (Rf =
2%, Risk premium = 9%, beta = 0,9)

Chi phi vay = 5%/nam (lai vay ngan
hang)

WACC = 10%

dat 22,x dwa trén phwong phap chiét khdu FCFF va FCFE véi ty trong 50/50.

Phwong phap Dinh gia Ty trong
FCFF 41.150 50%
FCFE 39.200 50%

Giatrihoply

40.175 dongl/cp

Dinh gia biang FCFE:

FCFE: ty déng 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 819 832 867 887 888
Chi phi phi tién mat 484 424 427 430 336
Pau tw TSCH -34 -31 -34 -37 -37
DPau tw Vén lwu dong -387 13 -118 -79 185
Vay no rong 0 0 0 0 0
FCFF 882 1.237 1.141 1.201 1.372
NPV giai doan 2024-2028F 4.418
NPV giai doan ting trwéng vinh vién (g = 1,5%) 1.114
Tién mat va tién giri ngan hang 575
Gia tri VCSH 16.106
S6 lwong CPLH (tr.cp) 391
Pinh gia 41.150
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VCBS OT()NG CONG TY PHAN BON VA HOA CHAT DAU KHi - CTCP — DPM (HSX)

Wietcombank Securities

Dinh gia bang FCFF:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 819 832 867 887 888

Chi phi phi tién mat 484 424 427 430 336

L4i vay sau thué 11 11 11 12 12

Pau tw TSCPH -34 -31 -34 -37 -37
DPautw Vénlwudong -387 13 -118 -79 185
FCFF 894 1.249 1.153 1.213 1.383
NPV giai doan 2024-2028F 4.462
NPV giai doan ting trwéng vinh vién (g = 1,5%) 11.207
Téng gia tri doanh nghiép 15.669
Tién mat va tién giri ngan hang 575
Vay no’ rong 901
Gia tri VCSH 15.343
S6 lwong CPLH (tr.cp) 391
Pinh gia 39.200

Rui ro vé gia khi nguyén liéu ting manh lam bién lgi nhuan gop thu hep nhanh.

Gia khi nguyén liéu bién déng manh lam gia ting chi phi sén xuét phan bén, kéo theo
gia thanh bj doi lén trong bdi canh gia ndng san khong tang twong &ng, tiéu thu kho
khan sé& khién néng dan cat gidm dau tw cho san xuét tlr d6 khién sirc mua giam, tén
kho téng cao. Nhu c3u tiéu thu noi dia gap nhiéu khoé khan, lwong tiéu thu noi dia thap
hon nhiéu so vé&i cung ky cac ndm truéc sé khién cac doanh nghiép phai thu hep hodc
tham chi ngwng san xuét.

Rui ro vé gia Uré toan cau giam manh hon dw kién

Kha n&ng xuét kh3u uré tré lai cia Trung Qudc van chua rd rang cé thé anh huéng
manh t&i xu hwéng gia phan boén trong bdi canh nguén cung dw thira va nhu cau phan
bén toan cau dang tang trudng cham lai.

vcbs.com.vn | 9



PHU LUC 1

VCBS 0 SO LUQ'C DOANH NGHIEP

Wietcombank Securities

DINH GIA TWONG DPOI

Twong quan P/B va ROE Lich str dinh gia P/E nganh
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PHU LUC 2

VCBS O TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can dbi ké toan 2021 2022 2023 2024F 2025F
Doanh thu thuan 12,786 18,627 13,569 13,949 13,621 Tai san
- Gia vén hang ban 8,001 10,789 11,917 11,903 11,637 +Tién 2,524 2,084 1,242 1,165 1,724
Loi nhuén gop 4,786 7,838 1,652 2,046 1,984 +DTTC ngén han 3,455 6,880 5,385 5,385 5,385
- Chi phi ban hang 818 978 848 837 817 + Phai thu 489 458 642 554 545
- Chi phi quan Ii DN 425 556 502 418 409 + Hang tén kho 2,776 3,871 1,911 3,038 3,012
Loi nhuan HBKD 3,646 6,587 690 1,056 1,060 + Khac 276 285 415 514 502
- (L&) / lai ty gia 0 2 8 - 2 Tai san ngén han 9,520 13,579 9,595 10,656 11,168
- Loi nhuan khac 153 19 1 1 1 + Phai thu dai han 1 1 1 1 1
EBIT 3,869 6,670 742 1,070 1,073 + Tai san ¢ dinh 3,717 3,255 2,988 2,805 2,422
- Chi phi lai vay 69 65 51 14 14 + Khéu hao Ity ké 9,094 9,508 9,896 10,380 10,804
LNTT 3,799 6,606 691 1,055 1,059 +DTTC dai han 45 42 33 33 33
- Thué TNDN 628 1,021 161 211 212 + Khac 252 403 258 258 258
LNST 3,172 5,585 530 844 847 Tai san dai han 4,398 4,120 3,728 3,277 2,885
- Loi ich CBDTS 54 20 10 28 18 Téng Tai san 13,918 17,699 13,322 13,933 14,052
LNST CB CT Me 3,117 5,565 533 816 829
EPS (d) 7,610 13,470 747 1,786 1,695 No & VCSH
EBITDA 4,406 7,185 1,145 1,554 1,496 + Phai tra (ngén) 1,871 2,330 1,375 1,764 1,758
Téng trwéng 2021 2022 2023 2024F 2025F + Vay ngén han 200 202 0 0 0
Doanh thu 65% 46% -27% 3% -2% + Khac 80 464 102 381 412
LN HPKD 384% 81% -90% 53% 0% N¢’ ngén han 2,152 2,996 1,476 2,145 2,170
LN Hop nhéat 348% 74% -90% 53% 0% + Vay dai han 700 505 0 0 0
LNST 352% 76% -91% 59% 0% + Phai trd dai han 353 181 288 286 286
EBIT 313% 72% -89% 44% 0% No dai han 1,053 686 288 286 286
EPS 434% 77% -94% 139% -5% Téng no 3,205 3,681 1,764 2,430 2,456
Téng tai san 27% 28% 8% 0% 6% +Vén diéu le 3,914 3,914 3,914 3,914 3,914
No vay -14% -21% -100% N/A N/A + C6 phiéu wu dai 0 1 2 3 4
VCSH 30% 32% -18% -1% 1% + Thang dw 21 21 21 21 21
Kha nang sinh Ioi 2021 2022 2023 2024F 2025F + LN git lai 3,086 6,401 2,852 2,768 2,844
Ty suat LNG 42% 12% 15% 15% 15% + Loi ich CDTS 198 186 175 203 221
Ty suat LNST 25% 30% 4% 6% 6% Vén chi s& hivu 10,515 13,831 11,384 11,300 11,376
ROE DuPont 30% 40% 5% 7% 7% Téng ngudn vén 13,918 17,699 13,322 13,933 14,053
ROA DuPont 23% 32% 4% 6% 6%
Ty suét EBIT 30% 36% 5% 8% 8% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT/LNST 120% 118% 130% 125% 125% Tién dau nam 2,029 2,524 2,084 1,242 1,165
LNTT/EBIT 98% 99% 93% 99% 99% LNST 3,172 5,585 530 844 847
Vong quay TTS 92% 105% 102% 100% 97% + Khéu hao Ity ké 537 515 403 484 424
Don by tai chinh 30% 27% 15% 22% 22% + Diéu chinh -524 -1,411 -974 -171 -88
ROIC 28% 38% 5% 7% 7% + Thay d6i VLD -1,296 -748 718 -387 13
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 2,516 4,961 838 742 1,177
Sé ngay ton kho 127 131 59 93 94 + Thanh ly TSCD 0 2 0 0 0
Sé ngay phai thu 14 9 17 15 15 +Mua sdm TSCD -222 =77 -165 -34 -31
Sé ngay phai tra 63 49 45 54 55 + DAu tw rong -1,097 -3,152 1,913 0 0
Luan chuyén tién 77 91 31 54 54 + Khac 0 0 0 0 0
COGS/Hang tén kho 3 3 6 4 4 Tién tir HDDT -1,319 -3,227 1,749 -34 -31
An toan tai chinh 2021 2022 2023 2024F 2025F + C6 tirc da tra -558 -1,977 -2,739 -783 -587
TT hién hanh 44 45 6.5 5.0 5.1 + T&ng (giam) vén 0 0 0 -2 -2
TT nhanh 3.1 3.2 5.2 3.6 3.8 + No ngén han 0 0 0 0 0
TT tién mét 2.8 3.0 45 3.1 3.3 + No dai han 0 0 0 0 0
N / Tai san 0.1 0.0 - - - + Khac -145 -200 -699 0 0
No / Vén st dung 0.1 0.0 - - - Tién tir HDTC -702 -2,177 -3,438 -785 -589
No / Vén CSH 0.1 0.1 - - - Lwu chuyén tién 495 -442 -851 =77 557
Kha nang TT I&i vay 55.9 103.0 14.6 74.9 76.8 Tién cubi ndm 2,524 2,084 1,242 1,165 1,724
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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