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LNST cong ty me 3Q2024 dat 706 ty
VND, giam 18% QoQ va 7% YoY

Cac mang kinh doanh chinh dudc ky
vong tang trudng 13%-18% trong
2025 nh@ nhu cau hoéi phuc tai cac thi
trudng trong diém

Bién 13i gdp mang hoda chat gdéc
photpho dudc ky vong duy tri &n
dinh

Nha may Ethanol Dai Viét bat dau
déng gbp doanh thu tif 2025

Khuyén nghi TRUNG LAP véi DGC, gia
muc tiéu 113,600 VND/c6 phiéu

TRUNG LAP ¢

Hda chat Puc Giang (DGC)

HG6i phuc nhd san lugng cai thién trong 2025

Chuyén vién phan tich Nguyén Dudgng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Hai nguyén nhan chinh dan t8i suy giam LNST trong 3Q2024 bao gom (1) bién |3i
gOp giam 480bps QoQ do viéc khai thac va stf dung quang apatit tai khai truéng
19B gdp gian doan bdi tac ddng cua b3o Yagi, (2) chi phivan chuyén, xuat khau
tang trong ky

Ching t6i du phéng doanh thu DGC tang cac san phdm hda chat goc photpho cla
DGC tang 16% YoY trong 2025 nhd nhu cau héi phuc tif thi trudng ban dan (WSTS
du bdo doanh s& ban dan tai APAC va Nhat Ban tang 12.3%/9.3% trong 2025) va
nong nghiép (nhu cau tiéu thu phan bén tai An D6 dugc kich thich nhd chinh trd gia
cho doanh nghiép san xuat trong nudc, khién nhu cdu nhdp khau acid phosphoric
ndéng nghiép gia tang). KBSV udc tinh san lugng xuat khau photpho vang ctia DGC
tang 12% YoY trong 2025, gia trung binh dat 100 triéu VND/tan (+4% YoY)

KBSV udc tinh bién 13i gdp mang hda chat géc photpho dat 36.5%/37% trong
2025/2026 bat chap gia dién tdng 2-3%/ndm nhg (1) kha ndng chuyén chi phi sang
ngudi ban khi nguén cung photpho vang bi gigi han, (2) tdn dung nguén quang
apatit tif khai truGng 19B, khai trudng 25 gitp téi uu chi phi trong trung han

KBSV udc tinh doanh thu nha may Ethanol Pai Viét dat 1,000/1,200 ty VND trong
2025/2026. Gia dinh bién [di rong 8-10%, chling t6i udc tinh DGC sé thu hoi vén dau
tu vao dy an nay trong 2.5-3.2 nam

KBSV khuyén nghi TRUNG LAP v&i DGC, dinh gid hdp ly & miic 113,600 VND/c6
phiéu, tudng Ung vGi mic tang 7.3% so v3i gia dong clia ngay 22/11/2024

Dil liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 113,600 Ty l& CP ty dolchuyejzn nhUdTlAg 61.7% (%)A _ M 3M 6M 12M
v GTGD TB 3 thang (ty VND/triéu USD) 186.8/7.5  Tuyét déi -4 -5 -15 11
Tang/giam (%) 7.3% S@ hitu nudc ngoai (%) 31.1%  Tudng dai 0 1 12 1
Gi4 hién tai (22/11/2024) VND 105,900 C6 dong ldn
Gid muc tiéu déng thuan VND 130,100 Dao Hitu Huyén va gia dinh 33.4%
Vén héa thi trudng .
DR 5 40.6/1.6 Dragon Capital 7.9%
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia DGC (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay ddi so vdi VN-Index (RHS, %)
Doanh sé thuan (ty VND) 14,444 9,748 10,471 13,142
L&i/(13) tif HPKD (] VND) 6,382 3,487 3,612 4,499 150,000
Lgi nhuan ctia CP cdng ty me (ty VND) 5,565 3,100 3,188 3,891 100,000
EPS (VND) 14,653 8,163 8,394 10,244
Ting trudng EPS (%) 5% -44% 3% 22% 20000
P/E (x) 4.0 116 12.7 10.4 0
P/B (x) 2.1 3.1 2.9 2.4
ROE (%) 65% 2% 24% 25% N
Ty suét cé tic (%) 1.8% 4.9% 2.8% 2.8%

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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KBSV

RESEARCH

Hoat dong kinh doanh

2%

38%

60%

B Hba chat photpho cong nghiép
m Photphat ndng nghiép, khac

TSB

DGC hoat ddng trong nganh san xuat hda chat
véi nhiing san pham chu lyc bao gom
photpho vang, acid phosphoric (thuc pham,
dién ti, ndng nghiép), phan bon, bot giat,
chat tay rifa. DGC ¢4 |gi thé canh tranh [8n khi
[a mét trong nhiing don vi xuat khau photpho
vang chu chét tai khu vyc Ddng Nam A, véi cac
khach hang [8n tai My, Nhat Ban, Han Quéc.
Trong tuong lai, DGC dy ki€n tham gia san
xudt, kinh doanh cac san pham Xdt - Clo véi
du &n t6 hgp hda chat buc Giang - Nghi San.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh thu mang héa chat cdng nghiép udc tinh ting 18% YoY trong 2025. Doanh s& ban dan tai
APAC, Nhat Ban dugc du bao tang 12.3%/9.3% trong 2025, KBSV ky vong san lugng tiéu thu photpho
vang tang 12% Yo, gia photpho vang, acid phosphoric thuc pham, dién tif ting 4%/8% YoY

Ky vong bién i gdp mang mang héa chat géc photpho dat 36.5% trong 2025. Ching toi ky vong
DGC cé thé duy tri bién 13i gdp & miic 8n dinh trong trung han, bat chap xu hudng gia dién (chiém
25% chi phi hang ban) tang trung binh 2-3%/n3m nhd (1) chuyén chi phi gia tdng sang ngudi mua, (2)
tan dung ngudn quang apatit ti khai trudng 19B, khai trudng 25 (thap hon 20-30% so vdi thi trudng)

Ethanol Dai Viét di vao hoat ddng tir2025. KBSV udc tinh Ethanol Dai Viét déng gép 1,000 ty VND doanh

thu cho DGC trong 2025

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 10,471 13,142 -4.1% 6.8% 10,337 13,310 1.3% -1.3%
EBIT 3,016 3,685 -6.1% 1.4% 2,927 3,841 3.1% -4.1%
LNST cong ty me 3,188 3,891 -8.3% 0.9% 3,090 4,117 3.2% -5.5%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban co sé:
1) Gia photpho vang 2025 tang 4% YoY
Kich ban tich cuc VND 119,000 X o ) ia photp gu g4%
(gia photpho vang 2025 tang 6% YoY) 2) Gia H3PO4 (TPA) tang 8% YoY
3) Tiéu thu photpho vang tdng 12%
Kich ban cd s& (Gia muc tiéu) VND 113,600 i L
Kich ban tich cuc:
1) Gia photpho vang 2025 tang 6% YoY
A2 AR . 2) Gid H3PO4 (TPA) tang 10% YoY
Gia hién tai VND 105,900 R . .
3) Tiéu thu photpho vang tang 14%
e VND 102,800 Kich ban tiéu cuc
Kich ban tiéu cuc ., N . o ., . .
(gia photpho vang 2025 tang 2%) 1) Gia photpho vang 2025 tang 2% YoY
v 2) Gid H3PO4 (TPA) tang 6% YoY

3) Tiéu thu photpho vang tang 10%
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Bang 1. Cap nhat Két qua Kinh doanh
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Cap nhat Két qua Kinh doanh

(ty VND) 3Q2023 3Q2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chu thich
Doanh thu 2,464 2,558 4% 7,360 7,447 1%
Gia photpho vang va acid phosphoric thyc pham,
dién tl trung binh trong 3Q2024 dat 93.2/25 triéu
Héda chat photpho cong nghiép 1,494 1,581 6% 4,589 4,340 -5%  VND/tan (-5%/+3% YoY) trong khi san lugng tiéu
thy +47%/-47% YoY trong bdi canh nhu cau tiéu thu
suy giam
DGC uu tién st dung acid phosric néng nghiép dé
R . , san xuat phan bén nhdm téi vu doanh thu trong
Photphat ndng nghiép, khac 936 934 0% 2,650 2,967 12% R N .
3Q2024 khi gid phan bén trung binh tdng 21%/33%
QoQ/YoY
TSB 34 43 26% 121 140 16%
Lgi nhuan gép 840 881 5% 2,670 2,631 -1%
Bién |&i gbp 3Q2024 giam 480bps do b&o Yagi lam
A R gian doan hoat déng khai thac va st dung quang
Bién [gi nhuan gop 34.1% 34.5% 37bps 36.3% 35.3% -95bps N NN . ol
apatit tif khai trudng 19B, khién chi phi dau vao gia
tang
Thu nhép tai chinh 203 151 -26% 549 481 -12%
Chi phi tai chinh 22 22 1% -67 -56 -16%
Lgi nhudn tif cdng ty LD, LK 0 0 0 0
Chi phi van chuyén tang 30% khién SG&A 9M2024
SG&A -157 -208 33% -452 -511 13% N R N
tang 13% so vdi cung ky
L3i/ 16 ti hoat ddng kinh doanh 864 802 -7% 2,700 2,545 -6%
Thu nhép khdc 1 2 86% 2 -10 533%
Lgi nhuan trudc thué 864 800 -1% 2,698 2,535 -6%
Lgi nhudn sau thué 803 738 -8% 2,505 2,322 -7%
LNST cong ty me 761 706 -71% 2,389 2,239 -6%
Bién LNST 30.9% 27.6% -331bps 32.5% 30.1% -239bps

Ngudn: DGC, KBSV

Trong trung han, bién [di gbp ciia mang hoa
chat photpho cdng nghiép sé& chiu anh hudng
do chi phi gia dién (chiém 25% gia vén hang
ban ctia DGC) udc tinh tang trung binh
3%/ndm. Tuy nhién, KBSV ky vong DGC ¢4 thé
duy tri bién 13i gdp ctia mang kinh doanh trén
& mlic 36.5%/37% trong 2024/2025 nhg (1)
nhu c3u tiéu thuy hdi phuc trong khi nguén
cung photpho vang khan hiém trén thé gidi,
tao diéu kién cho DGC chuyén mot phan chi
phi tang thém sang phia ngugi mua, (2) khai
trudng 2025 di vao hoat dong gilip ndng cao
nguon quang apatit, hd trg kiém sodt bién 3i
g0op trong tudng lai.

Biéu d6 2. Doanh thu va bién l3i gdp ctia DGC
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Ngudn: DGC, KBSV
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San lugng tiéu thu photpho vang Theo quan sat cta ching t6i, gia photpho vang trung binh ctia DGC trén thi

udc tinh tdng 12% trong 2025 trudng xuat khau da duy tri 6n dinh & viing thap (93-98 triéu VND/tan) trong
vong 1 nam trd lai dy nham kich cau tiéu thu, duy tri doanh thu én dinh. Cu
thé, doanh sé va san lugng ban hang cho Mitsubishi (dong gép 67% doanh thu
xuat khau photpho vang ctia DGC) trong 9M2024 dat -1%/20% YoY.

Trong bao cdo gan nhat, World Semiconductor Trade Statistics (WSTS) du bao
tang trudng thi trudng ban dan tai khu vuc Nhat Ban dat -1.1%/9.3% trong
2024/2025, tang trudng déi vdi khu vuc APAC dudc du bao & mic 17.5%/12.3%.
MU ting trudng trén dudc thic day bdi ky vong doanh thu hai san phdm chinh
[a mach logic va mach nhd (logic circuit, memory circuit) tang 10.4%/25.2%
YoY trong 2025. Chiing t6i ky vong san lugng tiéu thu photpho vang clia DGC
trong 2025 s& tdng 12% so v3i cung ky, tao dong luc cho gia ban trung binh héi
phuc vé vliing 100 triéu VND/tan trong 2025 (tang 4% YoY) sau khi da tao day

trong 2024.
Biéu d6 3. Tudng quan giifa gia va san lugng photpho vang Biéu d6 4. Cong suat thiét ké va hiéu suat san xuat photpho
xudt kh3u cia DGC vang clia DGC (bao gom xuat kh3u va tiéu thu ndi bd)
San lugng xuat khau (RHS, tan) ASP (LHS, USD/tan) Cong suat thiét ké (LHS, tan)
—0— Hiéu suat san xuét (RHS, %)
8000 T + 6,000
111%  109%
7000 + T 5000 80,000 T 98% ’ 10297 120%
7 + 91%
1 4,000 0.000 0% 9% @+ 100%
6,000 + 60,000 1 1% --f
3,000 50,000 | t 80%
50007, 1 5000 40,000 1 - 60%
30000 1
4000 41 | A L 40%
1,000 20000 1
3,000 e aml Tt 0 10,000 + [ 20%
LA VIR N L RN AN R L SN S 0 0%
T T Y 2018 2019 2020 2021 2022 2023 2024F 2025F

Ngudn: KBSV Ngudn: KBSV

Biéu d6 5. Doanh s6 ban dan 2025 du bao tang 12.3%/9.3% tai APAC va Nhat Ban

(tridu USD) APAC (LHS, triéu USD) Nhat Ban (RHS, triéu USD)
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Ngudn: WSTS, Bloomberg, KBSV
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Doanh thu nhém san pham
photphat néng nghiép ky vong tang
13% trong 2025 nhd nhu cau phan
bén héi phuc tai thi trudng chu luc

Gié acid phosphoric trong 9M2024 duy tri &
vlng thap do nhu cdu tiéu thy suy giam tdi ti
ca hai linh vyc ban dan va néng nghiép.

KBSV

RESEARCH

Nhu cau tiéu thu phan bén tai An D6 (thi trudng tiéu thu chinh cho nhém san
pham photphat néng nghiép clia DGC) d& cé nhiing tin hiéu kha quan han
trong 2024, mac du san lugng tiéu thu 9M2024 giam 5% YoY nhung san lugng
san xudt trong thang 8-9/2024 c6 slc tang 17%/15% so vdi cung ky. Chlng toi
cho réng san lugng tiéu thu photphat ndng nghiép tai An D6 sé& tiép tuc cai
thién trong thdi gian tdi nhd (1) diéu kién thdi tiét thuan Igi hé trg hoat dong
san xudt, (2) chinh sach tang trg cap phan bén (ap dung ti 4Q2024 tGi hét
1Q2025) danh cho cac nha san xuat néi dia dugc ky vong sé gitp binh 6n gia
phan bén va hé trg tdng nhu cau tiéu thu trong 2025, tif d6, kich thich nhu cau
nhap khau acid phosphoric néng nghiép, tdc déng tich cuc déi véi DGC. KBSV
udc tinh doanh thu mang photphat néng nghiép dat 4,187/4,747 ty VND trong
2024/2025, tang 12%/13% so vdi cung ky.

Biéu d6 6. Tudng quan giifa gid va san lugng acid phosphoric xuat khau ctia DGC
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Ngudn: KBSV

Biéu do 7. San lugng tiéu thu phan bén tai An Do Biéu do 8. San lugng san xuat phan bén tai An Do
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Ngudn: India’s Ministry of Chemicals and Fertilizers, KBSV

Ngudn: India’s Ministry of Chemicals and Fertilizers, KBSV
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Du an Duc Giang - Nghi SAn va nha
may Ethanol Dai Viét la dong luc
tang trudng trong trung han

KBSV
RESEARCH

Trong théng bdo gan nhat, sau khi mua lai nha may Cén Dai Viét va dau tu,
nang cdp may mdc, day chuyén san xuit, nha may s& bt dau di vao hoat déng
tu thang 11/2024 (cong suat 50,000 tan/ndm) vGi san pham chinh [a ethanol
96% phuc vu cho linh vuc thyc phdm, d6 uéng va cham séc stic khoe. KBSV ky
vong cac san pham Ethanol s& déng gbp lan lugt 1,000/1,200 ty VND doanh thu
cho DGC trong 2024/2025. Trong trudng hdp nha may hoat dong én dinh véi
doanh thu trung binh dat 1,200 ty VND/nam, gia dinh bién (i rong dat 8-10%,
chlng t6i udc tinh DGC sé hoa von dau tu khi md rong sang mang Ethanol
trong vong 2.5-3.2 nam.

Bén canh d6, nha may Buc Giang - Nghi Son du kién s& dudc khdi cdng xay
dung trong thang 12/2024 (t6ng von dau tu giai doan 1 dat 2,400 ty VND, cG cau
ng vay va VCSH dat 45%-55%), ky vong di vao hoat déng tir 1Q2026. KBSV ky
vong dy an Blc Giang - Nghi San sau khi van hanh sé dong gép 2,000 ty VND
doanh thu, chiém 12% téng doanh thu clia DGC trong 2026.

Biéu d6 9. Cong suat mang Xut cia DGC sé diing thif 2 toan nganh sau khi nha may
Puic Giang - Nghi Son di vao hoat dong tir 1Q2026
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Vedan Viét Nam

Ngudn: KBSV
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Bang 10. Dy phdng Két qua kinh doanh
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Du phong Két qua Kinh doanh

(ty VND) 2023 2024 +/-%YoY 2025 +/-%YoY Chi thich
Doanh thu 9,748 10,471 % 13,142 26%
Ky vong gia photpho vang, acid phosphoric tang
4%/8% YoY trong 2025, san lugng tiéu thu ting
Hda chat photpho céng nghiép 5,858 6,094 4% 7,195 18%  12%/13% so véi cling ky, dugc thic ddy nhd doanh
s8 ban dan tai APAC, Nhat Ban dudc du bdo tang
12.3%/9.3% YoY
Ky vong nhu cau tiéu thu acid phosphoric ndn
Photphat néng nghiép, khac 3,732 4,187 12% 4,747 13% Y o & A p. vp &
nghiép va phan bén tai An 6 gia tang trong 2025
TSB 158 190 21% 200 5%
Nha may Ethanol Dai Viét bit dau di vao hoat dong
Ethanol Dai Viét 0 0 1,000 tlf thang 11/2024 va van hanh thugng mai tif dau
2025
Gid vén hang ban -6,308 -6,733 7% -8,603 28%
Li gép 3,440 3,739 9% 4,539 21%
Du bdo bién & gop mang hda chat photpho céng
nghiép va photphat néng nghiép hoi phuc, dat
PSRN 36.5% trong 2025, tuy nhién, nha may Ethanol di
Bién di gop 35.3% 35.7% 42bps 34.5% -117bps NN ) , N
vao van hanh, déng gép 7.6% doanh thu cia DGC
(v&i bién L&i gdp udc tinh dat 15%) khién bién gdp
chung giam 117bps so vdi cung ky
L3i tign gdi 627 614 -2% 778 27%
Chi phi 15i vay -32 -21 -35% -30 43%
L5i/(18) ty gia 46 52 13% 66 26%
L&i/(16) tif cong ty LD 0 0 0
Chi phi SG&A -594 -713 20% -854 20%
Ky vong gia cudc giam dan trong 2025 gilip bién
Bién SG&A 6.1% 6.8% 72bps 6.5% 3lbps ) VOEE glam ¢ g2Uso8llp
SG&A giam 31bps so v3Gi 2024
L&i/(16) ti HDKD 3,487 3,612 4% 4,499 25%
Thu nhép khac, rong -1 -10 591% 0 -100%
LNTT 3,485 3,602 3% 4,499 25%
Lgi nhudn sau thué 3,242 3,304 2% 4,139 25%
Bién LNST 33.3% 31.5% -171bps 31.5% -6bps
Ldi nhuan CP cong ty me 3,100 3,188 3% 3,891 22%
Bién LNCD céng ty me 31.8% 30.4% -136bps 29.6% -84bps

Nguon: DGC, KBSV
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Khuyén nghi TRUNG LAP véi DGC,
gia muc tiéu 113,600 VND/cé phiéu

Bang 11. Tong hdp gia dinh

KBSV

RESEARCH

Dinh gia

Chung t6i két hgp st dung hai phucng phap la FCFF va EV/EBITDA dé xac dinh
gia tri hgp ly clia DGC & muc 113,600 VND/c6 phiéu (-11.8% so vdi bdo cdo ky
trudc), tuang Ung vdi PER, PBR forward 2025 la 10x/2.5x. Chung toi duy tri dy
phéng vé su hoi phuc trong két qua kinh doanh clia DGC trong 2025 (trang 2),
tuy nhién, viéc thay déi vé phuang phap dinh gia (chuyén sang EV/EBITDA thay
vi P/E, nham loai bd khodn |3i tai chinh va tip trung vao hoat dong kinh doanh
c6t IGi ciia doanh nghiép) da khién mdic gia muc tiéu suy giam.

Theo danh gia clia KBSV, (1) viéc cham trién khai dy an l&n, trong diém la
Alumin -Bauxite dan tdi lugng tién mat cao sé& khién ROE clia DGC khé c6 thé
cai thién trong tuang lai, trong khi (2) dinh gia hién tai dang d mic hgp ly
(3.1x), phan anh mot phan tiém nang tang trudng trong trung han clia doanh
nghiép.

Bang 12. Dong tién tu do cia DGC

Gia dinh Gia tri (ty VND) 2024 2025 2026 2027 2028
Beta 0.88 LNST ¢6 déng cdng ty me 3,188 3,891 4,571 4,780 4,868
L&i suat phi rti ro 4.7% Chi phi khau hao 447 630 678 726 779
Phan bu rdi ro thi trudng 7.9% Thay d&i vén luu dong 343 -361 -346 -338 -324
Chi phing 10.0% CAPEX -436 -2,922 -801 -825 -841
WACC 11.5% FCF 3,541 1,236 4,101 4,342 4,481
Ngudn: KBSV Ngudn: KBSV
Bang 13. Udc tinh FCFF ctia DGC
(ty VND) 2024 2025 2026 2027 2028
FCF 3,541 1,236 4,101 4,342 4,481
Téc do tang trudng dai han 2%
Gia tri dai han 48,084
Gia tri hién tai clia FCF 3,499 1,096 3,260 3,095 30,739
Gia trj doanh nghiép 41,689
Tién va tudng duong tién 11,366
Ng vay -792
Lgi ich c6 déng khong kiém soat -391
Gia tri VCSH 51,873
SLCP 380
Giatrihgp ly 136,500
Ngudn: KBSV
Bang 14. Téng hgp dinh gia
Phudng phap Hé s8 muc tiéu Pinh giad Ty trong Gia muc tiéu
FCFF 136,500 50% 68,250
EV/EBITDA 8 90,800 50% 45,400
Gia muc tiéu 113,600
Ngudn: KBSV
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Béo cao chuan) 2022 2023 2024 2025
Doanh s6 thuan 14,444 9,748 10,471 13,142 TONG CONG TAI SAN 13,405 15,601 16,311 20,611
Gia vn hang ban 7,694 6,308 6,733 -8,603 TAI SAN NGAN HAN 10,985 12,467 13,202 15,209
L&i gop 6,750 3,440 3,739 4,539 Tién va tudng dudng tién 1,535 1,061 304 1,910
Lai tien g 315 627 555 78 Gid tri thuan d3u tu ngdn han 7,471 9,342 11,118 11,118
Chi phi ldi vay -18 -32 221 -30 Cac khoan phai thu 919 1,130 860 980
L5i/(18) ty gié, chiét khau thanh toan, khac 87 26 52 66 Hang ton kho, rong 1,000 855 871 1,153
SG&A 752 504 13 -854 TAI SAN DAI HAN 2,420 3,134 3,110 5402
L5i/(18) tif hoat dgng kinh doanh 6,382 3,487 3612 4,499 Phai thu dai han 29 31 2 32
Thu nhap khéc, rong 6 1 -10 0 Taisan 8 dinh 1,781 2,457 2,520 4813
L5i/(18) tif cng ty lién doanh 0 0 0 0 Tai san d& dang dai han 234 225 151 151
L5i/(18) rong trudc thué 6,376 3,485 3,602 4,499 Dau tu dai han 0 0 0 0
Chi phi thué thu nhap doanh nghiép -339 243 298 -360 Lgi thé thuang mai 0 0 0 0
L4i/(16) thuan sau thué 6,037 3242 3,304 4,139 NG PHAI TRA 2,572 3,563 2,049 3,349
Lgi ich c8 déng thiéu s6 412 142 116 248 Ng ngén han 2,571 3,493 1,981 2,202
L&i/(18) thuan sau thué c& ddng cdng ty me 5,565 3,100 3,188 3,891 Phai tra ngudi ban 326 190 281 321
EBIT 5992 2,844 3,016 3,685 Vay ngén han 468 1,328 725 906
EBITDA 6,278 3,202 3,463 4314 Phai tra ngan han khéc 1,778 1,975 975 975
Ng dai han 0 70 68 1,148
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 0 0 0 1,080
Chi 56 hoat dong Phai tra dai han khac 0 70 68 68
(%) 2022 2023 2024 2025 VON CHU S6 HOU 10834 12,037 14262 17,262
Ty suatgi nhuan gop 46.1% 35.3% 35.7% 34.5% Vén gop 3,798 3,798 3,798 3,798
Ty suat EBITDA 45.6% 39.0% 38.3% 38.5% Théng du vén c6 phan 1,787 1,787 1,787 1,787
Ty suat EBIT 43.6% 35.3% 34.0% 33.7% Quy khéc -217 123 123 123
Ty suat Igi nhuan trudc thué 44.1% 35.8% 34.4% 34.2% Lai chua phéan phdi 5,084 5,999 8,163 11,163
Ty suat l&i hoat déng KD 44.2% 35.8% 34.5% 34.2% V8n ngan sich nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuin 41.8% 33.3% 31.5% 315% Lgi ich c8 déng khang kiém sodt 382 330 391 391
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 6,376 3,485 3,602 4,499 Chi 56 dinh gid
Khé&u hao TSCB 285 358 447 630 P/E 4.0 116 127 104
L&i/(18) tif hoat dong dau tu -319 -627 0 0 P/E pha lodng 4.0 116 12.7 104
Chi phi & vay 18 32 21 30 P/B 21 31 29 24
L3i/(16) trudc nhiing thay d6i vén luu dong 6,363 3,250 4,070 5,158 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu 12 -133 268 -120 P/Tangible Book 12,6 17.0 187 9.1
(Tang)/giam hang ton kho 389 198 -16 -281 P/Cash Flow 38 129 127 9.2
Ting/(gidm) cac khodn phai tra 426 -182 91 40 Gié tri doanh nghiép/EBITDA 34 113 119 9.4
(Ting)/giam chi phi tra trudc -17 74 0 0 Gié tri doanh nghiép/EBIT 36 127 136 110
Chitng khoan kinh doanh, chi phi i vay, thué va khac 384 423 1214 -390
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh 5,937 2,784 3,198 4,407 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -157 -251 -436 -2,922 ROE% 65% 2% 24% 25%
Tién thu dugc tif thanh ly tai san c6 dinh 5 1 0 0 ROA% 51% 21% 20% 21%
Tién cho vay hojc mua cdng cu ng 1232 9,667 1,776 0 ROIC% 60% 25% 22% 23%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,430 7,857 0 0 C&u tric tai chinh
D3u tu vao céc doanh nghiép khac 0 764 0 0 Ty suat thanh toan tien mt 06 03 02 09
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 39 33 62 6.4
C6 tic va tién 1di nhan dugc 128 485 0 0 Ty suat thanh toan hién thai 43 36 6.7 69
Luu chuyén tién té rong tif hoat dong dau tu -3,828 -2,338 -2,212 -2,922 Vén vay dai han/Vén CSH 0% 0% 0% 6%
Tién thu tif phat hanh ¢8 phiéu va vén gép 85 0 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 5%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 4% 11% 5% 5%
Tién thu dudc céc khoan divay 2,949 3,447 0 1,261 Vén vay ngén han/Téng Tai san 3% W% 4% 4%
Tién tra céc khoan divay -3,321 -2,593 -603 0 Céng nd ngén han/Vén CSH 19% 18% W% 8%
Tign thanh toan vén géc di thué tai chinh 0 0 0 0 C8ng ng ngén han/Téng Tai san 16% 14% 8% 6%
C3 tlic da tra -411 -1,774 -1,139 -1,139 Téng cdng ng/Vén CSH 19% 19% 9% 8%
Tien (3i d nhan 0 0 0 0 Téng cong ng/Téng Tai san 16% 14% 8% %
Luu chuy@n tién té tif hoat déng tai chinh -697 -920 -1,742 121 Chi s6 hoat dong
Luu chuy@n tién thuin trong ky 1,412 475 756 1,606 Hé s6 quay vong phai thu khach hang 17.0 95 105 143
Tién va tudng dudng tién dau ky 124 1,535 1,061 304 Hé s6 quay vong HTK 6.4 6.8 78 85
Tién va tudng ducng tién cudi ky 1,535 1,061 304 1910 Hé s6 quay vong phai tra nha cung cip 125 26.1 286 286

Ngudn: KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Dlic Anh - Gidm d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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