CTCP PHAN BON DAU KHi CA MAU (DCM — HOSE)

Trién vong kha quan

Luan diém dau tv
e KQKD 6T/2024 tich cwc. Liy k€ 6T/2024, DTT clla DCM trén 6.607 ty dong (+9,7% svck),
lgi nhuan gop trong ky dat gan 1.330 ty dong (+41,7% svck). Bién loi nhuan cai thién
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manh 1&n 20,1% so v&i mirc 15,6% cla cung ky ndm trudc. LNST cla c¢d déng Cong ty
Email: hue.lethikim@abs.vn . .
me 6T/2024 cla DCM dat 930 ty déng (+72,2% svck). Trong nlra dau nam, DCM d3

. ) hoan thanh 58% ké& hoach doanh thu va 117,7% k& hoach LNST ndm 2024.
THONG TIN CO’ BAN

e Tinh hinh tai chinh lanh manh v&i lvgng tién déi dao (chiém 63,1% co cau TTS), ¢é lich

Neanh +Phanbon str chi trd c6 tirc bang tién kha déu ddn & don bay tai chinh thap véi D/E chi & mic
Ngay béo cao :27/09/2024
Gid hién tai (VND/CP) : 38.600 0,15 fan.
Gid myc tiéu (VND/CP) . 39.900 e Chung tdi danh gida trién vong cia DCM tich cwc dwa trén cic yéu té sau:
TV 18 ting (%) 1 +3,4% v Mang phan ure (mang chl lwc ciia DCM) — trién vong lac quan khi bién lg'i nhuan
Vén héa (Ty VND) :20.435 du kién cai thién do Nha mdy san xuat phan ure d3 hét khau hao. N3m 2024,
SLCPDLH (CP) ©529.400.000 chiing tdi cho rang bién loi nhuan gép mang phan ure sé& cai thién manh mé lén
28,5% so vdi mirc 22,6% clia ndam 2023, chi yéu la do chi phi khdu hao giam xudng
o dang ké tlr ndm 2024 khi Nha may san xuat dam ure da hét khau hao tir Q4/2023.
DIEN BIEN GIA Bén canh d6, ching téi du phéng san lwong tiéu thu & gid ban ure ndm 2024 du
j:’g:g’:g: 60,000 kién tang, trong khi gia khi dau vao dy kién gidm nhe vé 9,36 USD/mmBTU (-2,1%
16:000:000 svck).
12’222’222 40,000 v" Mang NPK - trién vong dai han dén tir viéc ting nang lwc sdn xuat nho thau tém
1010001000 W KVF.
::zzz:zzz 20,000 v" Nganh phan bén s& huwdng loi néu sira d6i Luat Thué gia tri gia téng, trong d6 cé
4,000,000 dé cap tdi viéc loai bd phan bon thudc d6i tuong khdng chiu thué gid tri gia tang,
Z’OOO’OOZ dbéng thoi bd sung mét hang nay vao dién chiu thué 5%. Van dé nay dy kién s& c6
§ § g8388 § 3§33 § § thé duoc théng qua sém nhat tai ky hop Qudc héi tiép theo (thang 10/2024). Néu
ToTooTErmEEes du thdo duoc théng qua, thay ddi dy kién s& cé hiéu lyc tir thang 7/2025 trong
Nguén: FiinPro, ABS Research kich ban t6t nhat. Diéu nay gitp loi nhuan doanh nghiép sé& hdi phuc dang ké so voi
giai doan truwdc do.
CHi SO TAI CHINH e Chung t6i dy phdng DTT & LNST clia cd déng Cong ty me ndm 2024F ciia DCM du kién
Chitizu 2023 2024 dat 13.950 ty dong (+11% svck) & 1.729 ty dong (+55,9% svck). EPS & BVPS 2024F dy
Tang trudng DTT (%) 19.4% 17.4% kién dat 3.267 dong/cp & 19.989 déng/cp, twong (rng 2024F P/E va P/B dat 11,8 [an &
Tang trwdng LNST (%) -69,4% 87,7% 1,9 lan tai mdrc gid giao dich hién tai. Nam 2025F, chuing t6i dy phéng DTT & LNST ¢8
Bién LNG (%) 11,3% 16,1% déng Cong ty me ciia DCM dat 14.973 ty dong (+7,3% svck) & 1.845 ty dong (+6,7%
Bién LNST (%) 9,5% 15,1% svck). EPS & BVPS 2025F dy kién dat 3.485 dong/cp & 21.429 déng/cp, twong tng
ROA (%) 2,0% 3,5% 2025F P/E & P/B dat 11,1 1an & 1,8 [an tai murc gia hién tai.
ROE (%) 2,8% 6,0% e Gid muc tiéu chung téi dua ra la 39.900 déng/cp, tuwong rng tiém nang tang gid +3,4%
No vay/VCSH (lan) 0,03 0,15 so vdi gid hién tai. Do d6, ching t6i gilt quan diém TRUNG LAP ddi véi ¢6 phiéu DCM.
EPS (VND/CP) 550 1.032
BVPS (VND/CP) 20.914 18.443

Nguén: FiinPro, ABS Research
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R{i ro:

v RUi ro gid nguyén liéu dau vao tdng manh hon du bdo cua chiung toi.

v Gia ban phan bdn cé thé sut gidm do nhitng déng thai tdng xuat khiu cla cac quéc gia 16n.

° Co hoi:

v Gia phan bdn ting manh hon du béo clia ching t6i do nhitng yéu t6 tht chat ngudn cung tir cac qudc gia Ién, cing thing dia chinh trj
lam gidn doan ngudn cung.

v Gia nguyén liéu gidm manh hon du béo cla ching toi.

4 Néu stra d6i Luat Thué Gid tri gia tdng dwoc thdng qua va phan bén dugc dwa vao dién chiu thué 5% thi loi nhuan ndm 2025 cé thé

tang |én so vdi dy phdng cla ching toi.

Bang tdng hop va du phdng két qua kinh doanh ciia DCM

Chi tiéu (ty déng)

Doanh thu thuan

Tdng truéng doanh thu thuén (%)

Loi nhuan gop

Bién lgi nhudn gép (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

L&i/L6 khac

Loi nhudn trudc thué
LNST c6 dong Cong ty me
Ty sudt lgi nhud@n sau thué (%)

EPS (d6ng/cp)
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15.925

61,3%
5.703
35,8%

301

-698
-653
4.593

4.596
4.316
27,1%
7.701

12.571
-21,1%
2.032
16,2%
577

-801
-549
1.232
22
1.255
1.109
8,8%
1.797

13.950 14.973
11,0% 7,3%
2.877 2.884
20,6% 19,3%
492 550
-88 -102
-935 -1.003
-516 -554
1.829 1.775
12 189
1.841 1.964
1.729 1.845
12,4% 12,3%
3.267 3.485

Ngudn: BCTC DCM, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA DCM Q2/2024 & 6T/2024

BANG KET QUA KINH DOANH (Ty VND) 2Q23 2Q24 %YOY 1H23 1H24 %YOY
Doanh thu thuan 3.291 3.863 17,4% 6.026 6.607 9,7%
Loi nhuan gop 370 621 67,7% 939 1.330 41,7%
Bién lgi nhudn gép (%) 11,3% 16,1% 15,6% 20,1%

Chi phi Ban hang & QLDN (171) (253) 47,7% (592) (705) 19,0%
Ty I Chi phi bdn hang & QLDN/DTT (%) 52% 6,5% 9,8% 10,7%

Doanh thu tai chinh 145 94 -35,2% 264 226 -14,5%
Chi phi tai chinh 0 (24) N/A (9) (38) 337,4%
Chi phi Idi vay (4) (9) 147,8% (4) (16) 340,9%
Loi nhuan tir HBKD 345 439 27,2% 602 814 35,2%
L&i/16 tir lién doanh, lién két 0 0 N/A 0 0 N/A
L3i/16 khac 3 176 5.111,9% 8 184 2.334,8%
Loi nhuén trudc thué 348 615 76,6% 610 997 63,6%
LNST sau lgi ich ¢8 déng thiéu sé 311 584 87,7% 540 930 72,2%
Bién lgi nhudn rong (%) 9,5% 15,1% 9,0% 14,1%

Ngudn: BCTC DCM, ABS Research

Lgi nhudn Q2/2024 ting gan gdp doi svck:

Q2/2024, doanh thu thuan (DTT) ciia DCM dat trén 3.863 ty dong ty dong (+17,4% svck), loi nhuan gbp dat 621 ty dong (+67,7% svck), bién
lgi nhuédn gbp cai thién manh 1én 16,1% so v&i mirc 11,3% cla cung ky nam trudc.

Doanh thu tai chinh giam 35,2% svck vé 94 ty dong, chi phi tai chinh tdng manh I&n 24 ty dong tir mirc m 0,4 ty déng cla cling ky nam trudec,
trong dé chi phi I3i vay van ting manh 1&n 9 ty dong (+147,8% svck). Tuy nhién, khoan muc chi phi tai chinh qua nhé so v&i quy mo hoat dong
cla Cong ty nén gan nhu khong anh hudng may téi KQKD clia DCM. Trong ky, chi phi ban hang & chi phi QLDN tdng manh |én 253 ty dong
(+47,7% svck).

Trong ky, DCM ghi nhan khoan lgi nhudn khéac dot bién 176 ty d6ng (tdng 5,1 [an svck), trong dé 167 ty dong |a khoan thu nhap bat thuong
lién quan viéc thau tém Cong ty Phan bén Han Viét (KVF). Ngay 1/4/2024, DCM d3 chinh thirc ndm quyén kiém soat 100% vén gop tai KVF
v&i téng gia phi hgp nhat kinh doanh 1a 612,9 ty dong. KVF |a DN chuyén san xuit & kinh doanh phdn bén NPK ¢é céng sudt 360.000
tan/nam. Viéc thau tém KVF giup DCM ting nang luc sdn xuat NPK 1én 660.000 tan/nam.

Két qud, LNST c6 déng Céng ty me Q2/2024 cia DCM dat 584 ty déng (+87,7 svck).

KQKD 6T/2024 tich cuc.

Nhin téng thé cé thé thay, trong giai doan 2019-2022, KQKD clia DCM d3 cd sy tdng trudng kha an twong ca vé doanh thu va loi nhuan, bién
loi nhuan gop cling lién tyc cai thién. Dinh diém Ia ndm 2022 khi cac chi tiéu kinh doanh déu I1&n mrc cao nhat lich st v&i DTT dat 15.925 ty
dong (+61,3% svck), LNST c6 ddng Cong ty me dat 4.316 ty dong (+136,7% svck), bién lgi nhuan gbp dat 35,8%. Nam 2023, do gia phan bdn
lao d6c nén KQKD d3 sut gidm manh, v&i DTT dat 12.571 ty déng (-21,1% svck), LNST c6 déng Céng ty me dat 1.109 ty déng (-74,3% svck),
bién Igi nhudn gdp gidm manh vé 16,2%. Tuy nhién, si phuc hoi d3 trd lai trong 6T/2024.

Cu thé, Iy k& 6T/2024, DTT clia DCM trén 6.607 ty ddng (+9,7% svck), loi nhuan gdp trong ky dat gan 1.330 ty dong (+41,7% svck). Bién lgi
nhuén cai thién manh |én 20,1% so v&i mirc 15,6% cla cung ky nam truéec.

Doanh thu tai chinh giam 14,5% svck vé 226 ty déng, chd yéu do |3i suat tién gri gidm manh vé 155 ty déng (-37,7% svck). Chi phi tai chinh
trong ky tdng manh 337,4% svck 1én 38 ty dong, chli yéu do I3i tién vay & 16 chénh léch ty gid ting, trong d6 chi phi I3i vay ting I&n 16 ty
déng (+340,9% svck). Tuy nhién, quy mé chi phi tai chinh khd nho nén khéng tac déng dang ké téi KQKD clia DCM. Chi phi ban hang & chi
phi QLDN trong ky tdng manh I&n 705 ty dong (+19% svck).

Két qud, LNST cua cé déng Céng ty me 6T/2024 cta DCM dat 930 ty déng (+72,2% svck). Ndm 2024, DCM dat k& hoach 11.878 ty dong
doanh thu va 794,8 ty déng LNST. Nhu vay, 6T/2024 DCM d3 hoan thanh 58% k& hoach doanh thu va 117,7% k& hoach LNST ndm 2024.
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Quy md & ting truwéng doanh thu thuan clia DCM Quy mb & bién lgi nhuan ciia DCM 2020-6T/2024
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Ngudn: Fiinpro, BCTC cia DCM, ABS Research

e  Co cau doanh thu, lgi nhuin 6T/2024:

v' Xéttheo co cdu san pham, phan boén ure chiém ty trong chl dao v&i 63,1% co cdu doanh thu & 76,9% co cdu loi nhuan gbp. Ti€p dén la phan
NPK déng gép 17,6% co cau doanh thu va 10,9% co ciu lgi nhudn gbp 6T/2024. Mang phan bén thuong mai déng gép 11,3% co cau doanh
thu nhung do bién lgi nhuan gép thap nén chi déng gop 3,5% co cau lgi nhudn gdp. Phé phdm va cac san pham khéc [an lwgt déng gop 7,9%
co cdu doanh thu & 8,7% co cdu lgi nhuan gbp.

v’ Xétvé thi trudng, trong 6T/2024, doanh thu tir thi trudng ndi dia dat 4.996 ty dong (+12,6% svck), chiém 75,6% co cau doanh thu; lgi nhuén
gop tlr thi trwdng nay dat 1.129 ty déng (+78,1% svck va chiém 84,9% co cau loi nhuan gdp). Trong khi d6, thi trudng xuat khiu dem lai
1.611 ty dong doanh thu (+1,5% svck va chiém 24,4% co cdu doanh thu) & 201,1 ty déng loi nhudn gbp (-34% svck va chiém 15,1% co ciu
lgi nhuan gbp). Trong 6T/2024, DCM d3 xuat khau 174,2 nghin tan phan bén, chiém gan 26% téng san lwong tiéu thu (trudc d6, ndm 2023,
cong ty cling da xuat kh3u 344 nghin t4n phan bon, chiém 26% téng san lwgng tiéu thu). DCM hién Ia DN hang dau trong san xuit va kinh
doanh phan bén tai Viét Nam. Cac thi trudng muc tiéu chién lwoc cla DCM bao gdbm Dong bang song Clru Long, Ddng Nam B va Tay Nguyén,
Campuchia. Ngoai ra, DCM con chli ddng mé rong khai thac, xam nhap cac thj trwong trong nwdc & khu vuc mién Trung, mién Bac va thj

trwong Dong Nam A, Nam A, My Latinh.

Co’ cau doanh thu clia DCM 2019-6T/2024 Co cau lgi nhuén gdp ctia DCM 2019-6T/2024
120.0% 120.0%
100.0%
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20.0%
40.0%
0.0%
2019 2020 2021 2022 2023 1H24
20.0%
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Nguén: Fiinpro, BCTC cia DCM, ABS Research
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Phan ure hat duc — san pham chu lyc cia DCM:

Day la mang chd lyc cla DCM. Doanh thu, lgi nhudn mang nay 1én mirc ky luc vao ndm 2022 khi gia phan ure tdng cao. Trong giai doan 2019-
2022, doanh thu va lgi nhuan tir phan ure tdng trudng tot, trong dé dinh diém |a ndm 2022 véi doanh thu dat 12.402 ty ddng (+70,3% svck
va chiém 75,7% co cau doanh thu) & Igi nhudn gdp dat 5.748 ty dong (+139% svck va chiém 93,3% co ciu loi nhuan gbp), bién loi nhuan gop
dat mirc cao nhat vé&i 46,4% tir mirc 33% cta ndm 2021. San lwvong kinh doanh phan ure ndm 2022 dat 844 nghin tan (+11,6% svck), trong

khi gia ban tang rat manh 1én 14.694 d/kg (+52,6% svck) do gid phan bon thé gidi tang cao.

N&m 2023, mang phan bén ure suy giam manh do gia ure lao déc. Doanh thu dat 8.311 ty déng (-33% svck), chiém 64,2% co cau doanh thu
ndm 2023. Loi nhuan gop dat 1.878 ty dong (-67% svck), chiém 77,9% co cau lgi nhudn gdp vdi bién loi nhuan gdp gidm manh vé 22,6%. San
lwgng tiéu thy phan ure mic du van ting nhe 2,6% svck 1én 866 nghin tan nhwng gia ban thi syt gidm manh vé 9.597 d/kg (-34,7% svck). Sy
sut gidm nay bat ngudn tir: 1) Gid ure toan cau gidm manh do ngudn cung thé gidi tang khi cong suat thiét k& dat mdrc cao nhat trong 14
ndm, can mdc 190,4 tridu tan (+4,1% svck). Sy ting trudng nay chd yéu dén tir khu viee Chau A (Trung Quéc, Brunei, Indonesia, va An D6 va
Chau Au (Nga va Ukraine); 2) Tai Viét Nam, ngudn cung tang trong khi téng cau gidm nhe. Téng ngudn cung trong nudc va nhap khau, cong
ton kho wéc tinh 2,95 triéu tan (+2,35% svck). Ton kho ure trong ndm 2023 cao hon so vd&i hai nam trudc, véi mire ton kho dau thang trung
binh vugt qua 400 nghin tan, so v&i 300 nghin tan trong ndm 2022 va 220 nghin tan trong ndm 2021. Trong khi d6, nhu ciu giam nhe do sy

sut gidm manh m& trong xuat khau.

Liy k&€ 6T/2024, doanh thu mang ure dat 4.347 ty déng (+1,7% svck), lgi nhuan gbp dat 1.241 ty déng (+29,7% svck), bién Igi nhuan gbp cai
thién manh 1én 28,5% so v&i mirc 22,4% cua cung ky ndm truwdc. San lugng tiéu thu phan ure 6T/2024 dat 453 nghin tan (+2,7% svck), gia
ban tang 1&n 9.591 d/kg (+1,7% svck) trong khi gid vén gidm 6,3% svck vé con 6.854 d/kg. Diéu nay gilp cai thién dang k& KQKD mang ure
trong 6T/2024.

San lwgng san xuat & kinh doanh phan ure (nghin Gia ban & gia vén phan ure (d6ng/kg)

tan) 16,000
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2018 2019 2020 2021 2022 2023 1H24 2018 2019 2020 2021 2022 2023 1H24
M San lwgng san xuat M San luvong kinh doanh e— G4 phin Ure e eeeeee Gijvon

Ngudn: Fiinpro, BCTC cia DCM, ABS Research
Phan NPK dang chirng kién sy ting truwd'ng tét:

DCM hién c6 1 nha mdy san xuat NPK véi cong suat 300 nghin tdn/nam, di vao hoat dong tir T4/2021 va dang thé hién t8t sy tham nhap thi
trwdng thoi gian qua. Méi day, T4/2024, DCM da thuc hién thau tdm xong KVF, mot DN chuyén sdn xuat NPK véi cdng sudt 360 nghin

tan/nam.

Doanh thu ndm 2022 mang NPK ctia DCM dat 1.253 ty dong (+220,3% svck), ndm 2023 dat 1.676 ty dong (+33,7% svck) & 6T/2024 dat 1.215
ty dong (+73,2% svck). Ty trong déng gép clia phan NPK trong co cdu doanh thu clla DCM d3 lién tuc tang ké tir khi di vao hoat ddng, ndm
202113 3,9%, nam 2022 la 7,7%, nam 2023 la 12,9% va 6T/2024 la 17,6%.

Loi nhuan gop tir phan NPK cling cho thdy sy ting trwdng an twong, ndm 2021 khi méi di vao hoat dong bi 16 nhe 1,6 ty dong nhuwng ndm

2022 13i 61 ty déng (chiém 1% co cau lgi nhudn gdp), ndm 2023 13i 217 ty dong (+254% svck, chiém 9% co cau lgi nhudn gop) & 6T/2024 dat
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175 ty d6ng (+48,4% svck & chiém 10,9% co cau loi nhudn gdp). Bién lgi nhudn gdp mang nay cling lién tuc cai thién tir 4,9% (ndm 2022) Ién

12,9% (nam 2023) va 14,4% (6T/2024).

San lugng tiéu thu NPK cling tang t6t thoi gian qua. Nam 2022, san lwong tiéu thu NPK dat 84 nghin tan (+121,1% svck), nam 2023 1a 139
nghin tan (+65% svck) va 6T/2024 dat 77 nghin tan (+38% svck). Gid ban phan NPK ndm 2022 clia DCM dat 14.921 d/kg (+44,9% svck), nam
2023 dat 12.089 d/kg (-19% svck) & 6T/2024 dat 15.802 d/kg (+73,2% svck).
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Nguén: FiinPro, BCTC cia DCM, ABS Research
Tinh hinh tai chinh nhin chung van kha an toan:

Lworng tién dbi ddo. Tai 30/6/2024, DCM c6 10.627 ty dong tién va cac khoan tién glri ngan hang (+1% so véi cudi ndm 2023), chiém 63,1%
co cau TTS. Lwong tién doi dao s& gitip DCM cé thé chl ddng trong céc hoat ddng kinh doanh. B&n canh dé, Cong ty c6 lich st chi tra c6 tirc
tién mat khd déu, trong d6 ndm 2020 ty |é chi trd cd tirc cha DCM 12 8%, ndm 2021 13 18%, nam 2022 13 30%, ndm 2023 13 20%.

Cdc khodn phdi thu ngdn han & hang tén kho cé xu hwéng tdng manh. Tai 30/6/2024, cac khodn phai thu ngdn han cé gid tri 722 ty dong
(+97,4% so v&i thoi diém cudi nam 2023), chiém 4,3% co cau TTS, trich 1ap dy phong 109,3 ty déng. Trong khi d6, hang tén kho chiém 16,6%
co cau TTS, tri gid 2.793 ty dong (+29,3% so vai thdi di€ém cudi ndm 2023), trich 1ap dy phong 6,9 ty déng. Cong ty da tang tich trit nguyén
vat liéu cling nhu thanh pham khi gia phan bén gidm vé murc thap.

Bdng chd y, khodn muc khdu hao TSCP trong niva déu ndm gidm manh 83% svck vé con 122 ty déng. Diéu nay sé giup lgi nhudn cia DCM
tang dang ké trong ndm 2024 khi ma Nha may san xuat ure ca DCM d3 hét khau hao tir Q4/2023.

Don bdy tai chinh thdp. Trong ky, ng vay clia DCM d3 tang manh |&n 1.486 ty déng (+75,1% so vé&i thdi diém cudi ndm 2023), trong d6 chl

yéu 13 no vay ngén han (1.342 ty dong). Méc du ng vay tdng manh nhung don bay tai chinh van kha thap, hé s6 D/E chi & mic 0,15 [an. Nhin
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chung, tlr ndm 2019 t&i nay, hé s6 D/E khéng vuot qua 0,3 [an, tham chi ndm 2022 Céng ty con hau nhu khéng cé no vay (chi vay 3,6 ty déng,
hé s& D/E gan nhu bang 0).

Co’ ciu no’ vay cila DCM 2020-6T/2024 (ty dong)
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Trién vong & Du phdéng két qua kinh doanh ndm 2024

Chung tdi danh gid trién vong clia DCM lac quan dwa trén cac cac yéu td sau:

Mang phan ure — trién vong lac quan khi bién Igii nhuan dw kién cai thién do Nha may san xuat phan ure da hét khau hao:

v" Nam 2024, ching tdi cho rang bién Igi nhuan gdp mang phan ure sé ci thién manh mé |&én 28,5% so véi murc 22,6% ctia ndm 2023, ch
yéu 13 do chi phi khiu hao gidm xuéng dang ké tir nam 2024 khi Nha may san xuat dam ure d3 hét khau hao tir Q4/2023. Chi phi khau
hao nha may mdi ndm thuwong dao dong quanh 1.200 ty dong/ndm. Do dé, viéc hét khau hao sé gitip DCM c6 thé tiét kiém 800-900 ty
dong tien khau hao trong ndm 2024. Diéu nay s& gilp cai thién dang k& loi nhuan nam 2024 cla DCM. Nam 2024, ching t6i du phéng
doanh thu mang ure dat 8.605 ty déng (+3,5% svck), lgi nhudn gdp dat 2.456 ty déng (+30,8% svck), bién lgi nhuan gop dat 28,5%.

v" San lwong tiéu thu du kién ting nhe trong ndm 2024. Ching toi du bdo ndm 2024, san lwong tiéu thu ure cia DCM dy kién dat 880
nghin tan (+1,6% svck). Trong giai doan 2025-2029, ching tdi gia dinh sdn luvgng tiéu thu di ngang vdi t6c do tang trwdng khoang 1%-

2%%/nam. San lvong tiéu thu ure dy kién tang do:

» 1) Nhu céu tiéu thu thé gici ndm 2024 dv kién téng nhe, wéc dat 189 triéu tan. Chau A van sé 1a thj truong |dn nhat vé st dung
ure tryec ti€p va cling s& théng tri ting trudng trong hai thap ky téi vé tdng khéi lvgng mdc du téc dé ting trudng phan tram duwoc
du bao s& & mutc vira phai, chi 0,7% mdi nam, véi mirc tang khdi lwong Ién nhat cho dén nay la & Nam A. Trung Quédc cé tdc do
tang trudng cham lai do sy bdo hoa cla thi tredng két hop vdi su can thiép cla chinh phd. Dy bao tang trwdng manh mé& & Chau

My Latinh va Chau Phi, nhitng khu vuc cé nhiéu tiém nang phat trién nhat trong Iinh viec ndng nghiép.

»  2) Tai thij trwdrng trong nudre, nhu cu tiéu thu dy kién tdng nhat |a vao giai doan tir Q4/2024 dén Q1/2025 khi budc vao vy Dong
Xuan. AgroMonitor du b3o tiéu thu ure trong nudc tai Viét Nam ndm 2024 sé& & mirc 2,05-2,11 triéu tan, tang so véi 1,74-1,93 triéu

tan trong ndm 2022-2023.

> 3) Gid néng sén téng, kich thich nhu céu sir dung phén bon. Gi lta gao c6 chiéu hudng ting do An D6 vin duy tri han ngach xuat
khau gao va ngudn cung xuat khiu gao thé gidi chua cé dau hiéu cai thién & nhu cau tir cac thi truong [dn van & mitc cao. M&i
day, Chinh phd Philippines da théng qua viéc gidm thué nhap khau gao tir 35% xuéng con 15% d&i vdi ca gao trong va ngoai han
ngach cho d&n nam 2028. Day |a co hdi cho cac nwdc xuat khiu gao hang dau thé gidi, bao gdm Viét Nam — nudc xuat khau gao
I&n nhat vao Philippines, chiém t&i 80% thi phan vao ndm ngoai. Theo bdo cdo clia B& Nong nghiép va Phat trién ndng thon, trong
6 thang dau ndm 2024, Viét Nam d3 bén 4,68 triéu tan gao cac loai, thu vé 2,98 ty USD. So v&i cung ky nam 2023, xuat khau gao
chi ting 10,4% vé lvgng nhung tang 32% vé gia tri nho gia xuat khau mat hang ndy neo & murc cao. Xuat khau cac ndng san khac
cling ky vong tiép tuc cai thién trong ndm 2024. Viéc gid ca cadc ndng san ting cao s& kich thich nhu cau sir dung phan bén, tir dé

gilp tang san lwong tiéu thu phan ure.

> 4) Ky vong thj trwo'ng xudt khdu. Campuchia tir 1au luén 13 thi trweong muc tiéu quan trong trong chién lugc phat trién cia DCM
v3i nhu cau tiéu thu phan bdén khéng ngirng ting trwedng lién tuc va hang nam binh quan tiéu thu ure tir 380.000 - 410.000 tan/nam,
phan DAP tir 250.000 - 280.000 t4n/ndm, phan NPK tir 260.000 - 300.000 tdn/nam. DCM hién dang chiém 35%-40% thi phan va sé
tang lén 50%-60% thi phan tai Campuchia. Bén canh d6, DCM m& rdng thi trudng sang cac nudc khu viee Dong Nam A, Nam A, My
La Tinh nhu Thai Lan, Myanmar, Philippines, Bangladesh, Nepal, Sri Lanka, An D0, Brazil. Day duwgc xem la thi truong c6 quy mo
tiéu thu phan bén 1én, 6n dinh, phéat huy dwoc loi thé canh tranh vé gia ban, chat lvong san pham va duoc ngudi tiéu dung danh
gia tich cuc trong théi quen s& dung dam hat duc. Trong cac ndm t&i, DCM ti€p tuc md& rdng thi trwong mdi & Chau Au, Chau Dai
Duwong va Bic My. Nhitng thang dau Q1/2024, DCM d3 trién khai ky k&t mot s& hop dong quan trong cung ng hang hda di thj

truong khé tinh nhu Uc, New Zealand va hy vong sé& tiép tuc dat két qua kha quan hon nita trong giai doan téi.
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Nhu cau stir dung phan bén tryc tiép (DVT: triéu tan)
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v Gia ban phan ure dv kién phuc hdi trong nam 2024. Chung t6i dy bdo gid ban ure trong nam 2024 ciia DCM dy kién quanh 9.783 d/kg
(+1,9% svck) va sé di ngang trong giai doan 2025-2029 (CAGR dat 1%/nam). Gid phan bdn cia DCM néi riéng va trong nwdc ndi chung
s& chiu tac dong cling chiu vdi gia phan bon thé gidi, bén canh d6 con duoc ho tro bdi nhu cau phan bén cé tinh thai vu & trong nuée.

Gia thé gidi du kién phuc hoi khi nhu cau tiéu thu dy bdo ting nhe trong khi ngudn cung 6n dinh:

»  Nguén cung thé gidi 6n dinh. Theo Fertecon, cong suat cdc nha may ure thé gidi ndm 2024 wéc dat 237,232 triéu tan, tiép tuc xu
hwéng tang so véi ndm 2023. Bong Nam A duy tri ngudn cung &n dinh & mirc 17,151 triéu tan, Nam A ting |én 40,163 triéu tan,

Dong A ting 1én 77,098 triéu tan, Chau Phi ting lén mic 17,025 triéu tan.

>  Ddu hiéu thdt chédt ngudn cung tir: 1) Nga va Trung Qudc han ché xuat khau phan bén. Hién Trung Quéc van chi truvong duy tri
chinh sach kiém sodat han ngach xuat khau phan bén ra thi tredng quéc t& nhung chinh sach nay cé thé thay déi. Trong khi d6, Nga
ti€p tuc gia han han ngach xuat khau phan bén dén hét T11/2024; 2) Tai khu viee Trung Déng, Chinh phl Ai Cap d3 quyét dinh gia
han v6 thoi han viéc cét gidam 30% ngudn cung khi d6t ddi véi tat ca cac nha san xudt phan ure tai nudc nay, tir dé anh hudng 16n

dén ngudn cung toan cau; 3) Do cing thang dia chinh tri dan t&i gian doan ngudn cung.
v Gia khi dau vao cia DCM nam 2024 dv bdo giam nhe.

»  Chung t6i wdc tinh gid khi dau vao ndm 2024 cla DCM dy kién dat 9,36 USD/mmBTU (-2,1% svck) do anh hudng bai hién tuong
thoi tiét La Nina d3 sém quay trd lai, khién san lvgng huy déng tir dién khi gidm, tir d6 giam ty trong ngudn khi mua b6 sung tir
Petronas (day la ngudn khi cé gia cao) xudng con 44% (tlr mirc 45% clia ndm 2023) & tang ty trong ngudn khi theo quyén nhan cla
PVN I&n 56% tir mirc 55% ca ndm 2023 (day |a ngudn khi gid ré). Tuy nhién, sau dé trong giai doan 2025-2029 xu huéng gid khi
d3u vao s& ting I&n do nhu ciu st dung khi cho dién gia tang vi dién khi 13 loai hinh dién 6n dinh & dinh hudng s& duoc tang ty
trong trong hé théng dién quéc gia (QH dién VIII), tir d6 1am ting ty trong ngudn khi mua b6 sung tir Petronas lén va kéo gia khi

d3u vao tang cao.

> Hién nay, cum Khi — Dién —Dam Ca Mau dang si dung mdt ngudn khi duy nhat 13 tir mé khi PM3-CAA-Cai Nuwdc nam & bé Malay —
Thé Chu. Theo Nghi quyét s6 663/HDTV-DKVN, nguyén tic phan b6 khi d6i véi DCM tlr ndm 2020 nhu sau: 90% luong khi tiéu thuy
theo quyén nhén PVN va 10% mua b6 sung tir Petronas. Tuy nhién, tir ndm 2022, theo Nghj quyét s& 2833/NQ-DKVN ban hanh
ngay 27/05/2022, khi thudc quyén nhan cla PVN s& dugc phan b6 theo ty trong tiéu thu thyc t& clia ca cum Khi — Dién — Dam tai
Ca Mau, khéng phan biét Nha may dam vdi cdc nha may khac nita, do d6 ty trong ngudn khi ré s& giam di d8i véi DCM (khdng con

hwédng loi nhu giai doan 2020-2022 nita).

> Végia khitheo tirng ngudn khi dugc quy dinh nhw sau: 1) Gid khi thudc quyén nhan cla PVN tir mé PM3-CAA-Céi Nudc: 46%*HSFO
trong giai doan 01/01/2019-31/12/2027; 2) Gia khi mua b& sung tir Petronas: 12,7%*Brent trong giai doan 29/02/2020-
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31/12/2026 va 13,7%*Brent trong giai doan 01/01/2027-31/12/2031. Trén co s& dd, ching téi cé6 mot s6 gid dinh nhw sau: 1) Gia

dau Brent ndm 2024 duy kién dao déng quanh 81 USD/thung dwa trén co s& ngudn cung & nhu ciu va tham khdo mot sé dy bao
clia cac t6 chirc uy tin trén thé gidi. Gid dau Brent trong giai doan sau s& tiép tuc duy tri 8n dinh quanh 80 USD/thuing; 2) Gid dau
FO gia dinh bién ddng cung chiéu vdi gid dau Brent, du bao gia dau FO nam 2024 dat 436,75 USD/tan (-1,6% svck); 3) Cwdc phivan
chuyén gia dinh dao déng quanh 1,09 USD/mmBTU.

Dy phéng gia khi dau vao cia DCM

Dv phéng bVT 2023E 2024F 2025F 2026F 2027F 2028F
Gid dau Brent USD/thuing 82,40 81,00 80,00 80,00 80,00 80,00
Gid khi mua b6 sung tir Petronas USD/mmBTU 10,46 10,29 10,16 10,16 10,96 10,96
Ty trong mua tlr Petronas % 45,0% 44,0% 46,0% 47,0% 48,0% 49,0%
Gig ddu MFO USD/tan 444,30 436,75 431,36 431,36 431,36 431,36
Gia khi mua theo quyén nhan tir PVN USD/mmBTU 5,25 5,16 5,10 5,10 5,10 5,10
Ty trong mua tir PVN % 55,0% 56,0% 54,0% 53,0% 52,0% 51,0%
Gia khi quy d8i USD/mmBTU 7,60 7,42 7,43 7,48 7,91 7,97
Cuéc phivan chuyén USD/mmBTU 1,09 1,09 1,09 1,09 1,09 1,09
Gia khi (g6m VAT) USD/mmBTU 9,56 9,36 9,37 9,43 9,90 9,97
%YOY -2,1% 0,1% 0,6% 51% 0,7%

Ngudn: DCM, ABS Research
Mang NPK — trién vong dai han dén tir viéc ting nang lwc san xuat nho thau tém KVF:
v Viéc thau tém KVF (nhu trinh bay & cadc muc trén) gitip dem lai mét s6 lgi thé cho DCM nhu sau:

> 1) Tang nang luc san xudt NPK. KVF cé cdng suat san xuat NPK |a 360 nghin tdn/nam. Sau khi thau tdm KVF, ndng lwc san xuat cla

DCM s& tdng I&én 660 nghin tdn/ndm (+120% coéng suat).

> 2) Nha mdy cla KVF c6 lgi thé gan cang, thuan tién m& réng thi trudng sang céc thi trudng xa hon nhu khu ve Ddng Nam B9,

mién Trung va Tay Nguyén.

> 3) Tan dung dién tich kho bai I&n cha KVF gitip DCM tiét giam chi phi luu kho va gia ting su linh hoat trong viéc luu trit nguyén liéu
dau vao dé san xuat NPK. KVF hién dang s& hitu 1,2ha kho nguyén liéu, 1,3ha kho thanh pham & 3ha dat tréng dy kién s& duwoc

xay dung thanh kho nguyén liéu.

v" Chung t6i gid dinh ndm 2024 san lugng san xuat NPK cla DCM s& dat 198 nghin tan, twong duong 30% cdng suat va sé tang 1én 462

nghin tan vao ndm 2029 (twong dwong 70% cong suat, twong (ng tdng 10%/nam trong giai doan 2024-2029).

v" Chung t6i du phdng doanh thu mang NPK clla DCM n3dm 2024 dat 3.005 ty dong (+79,4% svck), lgi nhuan gop dat 408 ty dong (+88,2%
svck), bién lgi nhudn gdp dat 13,6%. San lwong tiéu thu dat 190 nghin tan (+37,2% svck), gid ban dat 15.802 d/kg (+30,7% svck). Gia ban

NPK dy kién di ngang trong giai doan sau tir 2025-2029.

Trong kich ban tich cuwc, nganh phan bén s& huwéng loi néu stra d6i Luat Thué gid tri gia ting, trong d6 c6 dé cap tdi viéc loai bd phan bén
thudc d8i twong khdng chiu thué gia tri gia tdng, dong thoi b6 sung mét hang nay vao dién chiu thué 5%. Van dé nay duy kién s& cé thé duoc
théng qua s&m nhat tai ky hop Quéc héi tiép theo (thdng 10/2024). Néu du thao dugc théng qua, thay d&i dy kién s& c6 hiéu luc tir thang
7/2025 trong kich ban t6t nhat. Chi phi kinh doanh san xuat dau vao cia DCM ndm 2025 ching téi du phong vao khoang 12.000 ty déng.
NE&u Luat Thué VAT méi dugc ap dung tir dau ndm sau, DCM cé thé dwoc khau trir khodng 550-600 ty dong thué VAT dau vao ké tir ndm

2025. Piéu nay wéc tinh s& gitp DCM tang thém 270-300 ty d6ng LNTT trong ndm 2025.

Chung t6i dw phong DTT & LNST clia ¢d dong Cong ty me ndm 2024F cia DCM duv kién dat 13.950 ty déng (+11% svck) & 1.729 ty dong
(+55,9% svck), chwa tinh dén kich ban tich cwc. EPS & BVPS 2024F du kién dat 3.267 dong/cp & 19.989 ddng/cp, tuwong irng 2024F P/E va
P/B dat 11,8 Ian & 1,9 [an tai mirc gia giao dich hién tai.
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N&m 2025F, ching tdi du phdng DTT & LNST c6 déng Cong ty me clia DCM dat 14.973 ty déng (+7,3% svck) & 1.845 ty déng (+6,7% svck).

EPS & BVPS 2025F dy kién dat 3.485 dong/cp & 21.429 déng/cp, twong (rng 2025F P/E & P/B dat 11,1 [an & 1,8 [an tai mdrc gia hién tai.

Bang du phéng cac mang kinh doanh clia DCM

Mang kinh doanh 2024F
Phan bon
Doanh thu 7.672 13.655 9.987 11.610 12.741

% YOY 26,3% 78,0% -26,9% 16,3% 9,7%

9% Téng doanh thu 76,0% 83,4% 77,1% 81,6% 83,4%

Gia v6n hang ban (5.179) (7.846) (7.892) (8.746) (9.827)
Lo'i nhuan gop 2.493 5.809 2.095 2.864 2,914

% YOY 106,8% 133,1% -63,9% 36,7% 1,8%

Phan bdn thwong mai

Doanh thu 1.638 1.973 2.167 1.749 1.749
% YOY 23,0% 20,4% 9,9% -19,3%
% Téng doanh thu 16,2% 12,0% 16,7% 12,3% 11,4%
Gid v6n hang ban (1.484) (1.876) (2.024) (1.671) (1.671)
Lo'i nhudn gop 154 97 144 78 78
% YOY 56,8% -37,2% 48,4% -45,8%

Phé& pham va cac thanh pham khac

Doanh thu 777 750 786 874 786
% YOY 149,5% -3,4% 4,8% 11,1% -10,0%
% Téng doanh thu 7,7% 4,6% 6,1% 6,1% 51%
Gia v8n hang ban (412) (499) (621) (655) (590)
Le'i nhuan gop 364 251 165 218 197
% YOY 116,4% -31,1% -34,4% 32,6% -10,0%

Doanh thu 2 2 9 2 2
% YOY 98,3% 34,6% 317,3% -50,0% 2,0%
% Téng doanh thu 0,0% 0,0% 0,1% 0,0% 0,0%
Gid v6n hang ban - - (2) (1) (1)
Lo'i nhuan gop 2 2 8 1 1
% YOY 98,3% 34,6% 244,8% -84,0% 3,6%

Tong DTT cic mang
% YOY 30,5% 61,3% -21,1% 11,0% 7,3%
Téng gia vén hang ban (7.089) (10.221) (10.539) (11.074) (12.089)

Téng loi nhuan gop

Bién lg'i nhudn gop

Ngudn: ABS Research

Pinh gia va khuyén nghi

Chung t6i thuc hién dinh gid c6 phiéu DCM dwa theo 2 phuong phép:

Phuong phap so sanh P/E

Phuwong phép chiét khdu dong tién FCFF

M6t s6 gia dinh khac:
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e  Chung t6i gia dinh Cong ty khéng tién hanh tang vén.

e  Thué Thu nhap doanh nghiép la 6%/ndm trong giai doan 2024-2025, 10%/nam trong giai doan 2026-2027 va 20%/ndm tir ndm 2028.

e  Chung t6i gia dinh c6 tlrc ndm 2024 va cac ndm vé sau s& & mirc 20%/nam do KQKD ndm 2024 dy kién phuc hdi tré lai & dong tién ctia DCM

cling kha doi dao.

Phuong phép so sanh P/E:

° P/E muc tiéu ching t6i dua ra sé dua trén P/E 2024F binh quan cac DN trong nganh la 13,3 [an. EPS binh quan 2024F-2025F cla DCM vao
khoang 3.376 d/cp.

e Theo d6, gia c6 phiéu DCM duoc xac dinh theo phwong phap P/E 1a 44.913 d/cp.

Phwong phdp chiét khiu dong tién FCFF:

e Chiphivén chd s& hitu dugc xéc dinh theo phuwong phap CAPM trong d6 |3i suat phi rdi ro gia st bang I3i sust TPCP ky han 5 ndm 13 2,7%.
Phan bu rui ro thi trudng 13 9,00% (theo Damodaran thang 1/2024). Beta 13 1,09 [an. Khi d6, ty suat loi nhuan yéu cdu WACC duwoc tinh ra |a
11,66%.

e  Gia theo phuong phap FCFF 1a 34.811 d/cp.

L3i suat phi rdi ro 2,70%
Phan bu rdi ro thj trwdong 9,00%
Beta 1,09
WACC 11,66%
Tang trwdng dai han 1,0%

Két qua dinh gia:

Phuong phap Gia (dong) Ty trong
- FCFF 34.811 50%
ey 44.913 50%
Gia trung binh (ddng/cd phiéu) 39.862

Ngudn: ABS Research

Khuyén nghi: Gid muc tiéu ching t6i dua ra 13 39.900 ddng/cp, twong rng tiém nang ting giad +3,4% so véi gia hién tai. Do d6, ching t6i gitr
quan diém TRUNG LAP ddi véi c6 phi€u DCM.

Rdi ro:

v RUi ro gia nguyén liéu dau vao tang manh hon dy bédo cda ching téi.

v’ Gia ban phan bén cé thé sut gidm do nhitng dong thai ting xuat khiu cla cac quéc gia Ién.
Co hdi:

V' Gia phan bén ting manh hon dy bao cla ching tdi do nhitng y&u t& that chit ngudn cung tlr cac qudc gia I&n, cing thing dia chinh tri lam

gian doan ngudén cung.
v Giad nguyén liéu giam manh hon du bao cda ching toi.

v N&u slra d6i Luat Thué Gia tri gia tdng dwoc thdng qua va phan bén dugc dua vao dién chiu thué 5% thi loi nhudn ndm 2025 c6 thé tang Ién

so v&i du phdng cta ching toi.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2022
N 15.925

Doanh thu thuan
Gia vén hang ban -10.221
Loi nhuan gép 5.703
Doanh thu tai chinh 301
Chi phi tai chinh -60
Chi phi ban hang -698
Chi phi QLDN -653
Lg'i nhudn tir HDKD 4.593
L3i/L8 khac 3
Lgi nhuan trwdce thué 4.596
Loi nhuan sau thué 4.321
LNST ¢8 ddng Cong ty me 4.316
Bdo céo LCTT (Ty ddng) 2022
LCT thu#n tir HDKD 5.732
LCT thuan tir Hoat déng dau tw -2.385
LCT thuan tir Hoat d6ng tai chinh -1.631
LCT thu3n trong ky 1.716
Tién & twong duong tién dau ky 428
Tién & twong duong tién cudi ky 2.143
Chi s6 tai chinh 2022
Kha néng thanh toan
Kha néng thanh todn hién hanh 4,04
Kha ndng thanh toén nhanh 3,17
Kha néng thanh toan tién mat 3,11
Kha néng thanh toén |3i vay 448,34
Co cdu vén
V8n chi s& hitu/Téng tai san 0,75
No phai trd/Tong tai san 0,25
No vay/Vén chi s& hitu (D/E) 0,00
Chi s6 hiéu suat hoat dong
S8 ngay phai thu 0,5
S8 ngay phai tra 32,6
S8 ngay tén kho 80,1
Kha ning sinh l&i
Ty suét Igi nhuan gop 35,8%
Ty suét Igi nhuan HDKD 27,3%
Ty sudt LNST 27,1%
ROE 47,8%
ROA 34,2%
ROIC 46,1%

2023

12,571

-10.539
2.032
577
27
-801
-549
1.232
2
1.255
1.110

1.109

2023
2.313
-1.469
-754
90
2.126

2.215

2023

2,99
2,41

2,33

124,56

0,65

0,35

0,09

2,9
52,3

76,9

16,2%

5,8%
8,8%
10,8%
7,6%

10,4%
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2024F
13.950

-11.074
2.877
492

-88
-935
-516
1.829
12
1.841
1.731

1.729

2024F
2.037
0
-423
1.614
2.284

3.898

2024F

2,63
2,11
2,00

34,51

0,60

0,40

0,14

9,2
60,3

80,9

20,6%

11,0%
12,4%
16,8%
10,5%

15,6%

2025F
14.973

-12.089
2.884
550
-102
-1.003
-554
1.775
189
1.964
1.846

1.845

2025F
2.621
0
-959
1.662
3.898

5.561

2025F

2,51
2,00
1,89

34,50

0,58

0,42

0,14

13,3
66,1

99,8

19,3%

9,6%
12,3%
16,2%

9,4%

15,2%

Bang can doi ké toan (Ty dong) 2022 2023 2024F 2025F
+ Tién va cac khoan twong duong 2.126 2.284 3.898 5.561
tién
+Dau tu ngén han 6.812 8.242 8.242 8.242
+ C4c khoan phai thu ngén han 188 366 715 768
+ Hang ton kho 2.283 2.161 2.751 3.305
+ Tai san ngén han khac 216 452 395 424
Tai san ngén han 11.624 13.504 16.002 18.300
+ Cac khoan phai thu dai han 0 0 0 0
+ Tai sén c8 dinh 2.207 1.600 1.332 1.063
+ B4t dong san dau tu 0 0 0 0
+ Tai san d& dang dai han 33 88 88 88
+Dau tu dai han 0 0 0 0
+ Tai san dai han khac 303 45 261 282
Tai san dai han 2.543 1.733 1.681 1.432
Téng Tai san 14.167 15.238 17.683 19.732
+Vay ngan han 3 846 1.342 1.442
+No ngén han khac 2.872 3.671 4.739 5.846
No ngén han 2.874 4517 6.081 7.288
+Vay dai han 1 3 143 143
+ Céc khoan phai tra dai han khac 686 754 848 926
No dai han 687 757 991 1.069
Téng no phai tra 3.561 5.275 7.072 8.356
+V6n ¢6 phan 5.294 5.294 5.294 5.294
+Thing du vén ¢6 phan 0 0 0 0
+ Loii nhuén sau thué chua phan phéi 3.018 2.045 2.660 3.422
+QuY khac 2.293 2.625 2.657 2.659
Von chi sé hitu 10.605 9.963 10.611 11.375
T3ng cdng ngudn vdn 14.167 15.238 17.683 19.732
Ty I tang truwdng (%) 2022 2023 2024F 2025F
Tang truwdng doanh thu 61,3% -21,1% 11,0% 7,3%
Ting trudng LNTT 133,3% 72,5% 49,9% 6,7%
Tang trudng LNST 136,6% -74,3% 55,9% 6,7%
Téng truwdng VCSH 41,8% -6,1% 6,5% 7,2%
Téng trudng Tong tai san 28,0% 7,6% 16,0% 11,6%
Pinh gia (14 2023 2024F 2025F
P/E 3,0 17,1 11,8 11,1
P/B 11 16 1,9 18
EPS (VND/CP) 7.701 1.797 3.267 3.485
BVPS (VND/CP) 19.978 18.768 19.989 21.429

Ngudn: DCM, ABS Research
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KHUYEN CAO

B4o cdo nay duoc viét va phat hanh bdi Trung tdm Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo cao
dwa trén cdc ngudn dugc cho 13 déng tin cay vao thai diém céng b8. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoac
trén thj truéng noi ¢d phiéu dugc phan tich niém yét, thong tin trén bao cdo dwoc cdng bd clia cdng ty, thdng tin dwoc cdng bd rong rai khac va

cac thdng tin theo nghién clru cla ching toi.

B4o cdo nay chi nham muc dich cung c&p théng tin cho cac nha dau tuw clia ABS tham khao va khéng mang tinh chat mdi chao mua hay ban bat
ky chitng khodn nao dwoc thao ludn trong bdo cdo. Cac nha dau tu nén cé cac nhan dinh déc 1ap vé thong tin trong bdo cdo, xem xét cadc muc
tiéu dau tu cd nhan, tinh hinh tai chinh va nhu cau dau tw cGa minh, tham khao y kién tw van tir cdc chuyén gia vé cac van dé quy pham phép
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac) cdng ty dwoc dé cap trong bdo cdo.
ABS s& khong chiu trach nhiém dé&i véi bat ky tén that tai chinh ndo hodc bat ky quyét dinh nao dugc thuc hién trén co s& thdng tin dugc trinh
bay trong bdo cdo nay. Ban bdo cdo nay la san phadm thudc s& hitu clia ABS, ngudi si dung khong duwoc phép sao chép, chuyén giao, slra d6i,
d&ng tai l1én cac phuwong tién truyén thdng ma khong cé sw dong y bang van ban ctia ABS.
Nguyén tac khuyén nghi
MUA Kha nang sinh |i clia c6 phiéu tir 15% trd 1én
KHA QUAN Kha néng sinh 10i clia ¢ phiéu nam trong khoang tir 8% dén 15%

Kha nang sinh 16i cla c8 phiéu nam trong khoang tir -5% dén 8%
KEM KHA QUAN Kha ning sinh 10i clia ¢ phi&u nam trong khoang tir -15% dén -5%

BAN Kha nang sinh 16i clia c6 phiéu thap hon -15%

Khuyén nghi dau tv dwoc dua ra dwa trén kha nang sinh 107 du ki€n cla c6 phiéu, dwoc tinh bang téng cla (i) chénh léch phan trém gitra gia muc
tidu va gia thi trwdng tai thoi diém cong bd bao cdo, va (i) ty suat c6 tirc dy kién. Trir khi dwoc néu rd trong bdo cédo, cac khuyén nghi dau tu co

thoi han dau tu la 12 thang.
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Thong tin lién hé

Cong ty C6 phan Chirng khoan An Binh

Tru s& chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Péng Da, Ha Noi

pién thoai: (024) 3562 4626

Website: www.abs.vn
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