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Bang so sanh gia CP va VN- Index

Chi sé 2023  2024F
PE (x) 32.7 20.4
PB (x) 1.4 2.2
PS (x) 0.7 0.9
ROE (%) 4% 11%
ROA (%) 3% 8%

MUA NANG VE

Ngay viét bao cdo: 18/12/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 146 Tap doan Hoa chat VN 64.0%
V6n héa (ty VND) 2,937 CTCP TM&DV Viét Kim 4.4%
Thanh khoan BQ 30n (Triéu): 1.5 CTCP The Golden Group 1.7%
S& hitu nudc ngoai 5.1%

QUAN DPIEM DPINH GIA

BSC duy tri khuy&n nghi MUA d8i v&i ¢ phi€u DDV va diéu chinh giam -6% gia muc tiéu

xuéng con 22,900 VND/CP, tuong (ng upside 18% so vdi gia déng clra ngay 18/12/2024

(d3 bao gdm 3% ty suat 6 tirc). Gid muc tiéu dugc xac dinh dua trén phuong phép dinh

gid EV/EBITDA v&i ty 1& muc tiéu khong déi |a 8.4x, twong (ng P/E fw 2025F = 13.6x. Viéc

diéu chinh gia muc tiéu xuat phat tir viéc giam -9% dy phong lgi nhuan nam 2025F.

DY BAO KET QUA KINH DOANH

BSC dy phdng doanh thu thuin va Igi nhudn sau thué cia DDV trong ndm 2024F lan luot

dat 3,281 ty VND (+4% YoY) va 144 ty VND (+105% YoY), twong (rng EPS=982 VND. Ndm

2025F, doanh thu thuan va lgi nhuan sau thué du phéng dat 3,414 ty VND (+3% YoY) va

214 ty VND (+49% YoY), EPS dat 1,466 VND. Cac gia dinh chinh bao gém:

= San lwong tiéu thy DAP ndm 2024F va 2025F lan lwot dat 247 nghin tan (-1.3% YoY) va
255 nghin tan (+3.3% YoY).

= Gia ban binh quin DAP ting én 13.2 triéu VND/tan trong 2024F (+4.6% YoY) va 13.4
triéu VND/tan trong 2025F (+1% YoY).

= Bién Igi nhudn gép ndm 2025F cai thién 1én 12.5% (+2.9 dpt YoY), nho tiét gidm 57 ty
VND chi phi kh3u hao va gid ban binh quan ting nhe.

So véi du phéng cili, ching tdi diéu chinh gidm san lugng tiéu thu nhwng tang gia ban binh

quan, gitp bu dap phan sut gidm san lwgng va duy tri ting trwdng Igi nhuan trong ca hai

nam 2024F va 2025F;

CAP NHAT DOANH NGHIEP

Cap nhat KQKD:

= K&t qua kinh doanh Q3/2024: Doanh thu thuan va lgi nhuén sau thué cta DDV lan luot
dat dat 755 ty VND (-8% YoY) va dat 20 VND (g4p 3 Ian svck); trong dé, san lwong DAP
giam -25% YoY va gia ban binh quén tang +13% YoY;

= Lginhudn gdp dat 67 ty VND (+3% YoY), bién LNG dat +9% tdng +1dpt svck nho gid ban
binh quan tang bu dap cho sy sut giam san lwong;

Cap nhat quan diém d3au tw: (Tham khdo bdo cdo gan nhét)

(1) Ching t6i duy tri quan diém nhu trong bao cdo cip nhat gan nhat rang lgi nhuan cha
DDV sé& dat mirc nén m@i tir ndm 2025. Tuy nhién, tdng trwdng CAGR 2024 — 2025F
dugc digu chinh giam tir 84% xuéng con 75% do diéu chinh giam dy phéng ndm
2025F;

(2) Cap nhat tién do trién khai cac du an: Dy 4n nang cao chat luwgng axit va sdn xuat
MAP véi cdng suat 60 nghin tdn/nam d3 duoc trao gidy chirng nhan dau tu;

RUI RO

= RUi so Trung Quéc ddy manh xuat khau khién gia ban binh quan thap hon wéc tinh;

= RUi ro thi€u quang khién san lugng san xuat thap hon wdc tinh

2025F  VNIndex KQKD 2022 2023  2024F 2025F
13.6 14.3 Doanh thu thuan 3,270 3,210 3,330 3,414
2.2 1.7 Loi nhuan gop 490 262 318 427
0.9 1.7 NPATMI 357 70 144 214
16% 12% EPS 2,377 481 982 1,466
13% 2% Tang trwé'ng EPS 82% -80% 104% 49%
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ICAP NHAT DOANH NGHIEP

Cap nhat Két qua kinh doanh quy 3/2024

Q3/24 %QoQ 9T/24 Cap nhat két qua kinh doanh
DT thuan 755 8% -19% 2,468 2,374 4% KEtquakinh doanh quy 3/2024:
Gid vén (688) 9%  -17% (2,223) (2,233) 0% - Doanh thu thuan dat 755 ty VND, gidm -8% YoY
Lai gop 67 3% -39% 245 141 24% va-19% QoQ. Mdc du gia bé’n binh quan ting +13%
DT tai chinh o e 0% . - 1% YoY, nhung khéng di bu dap cho muirc giam -25%
YoY/QoQ cua san lwgng tiéu thu.
CP tai chinh (3) 80% 247% (5) (7)  -35%

- Lgi nhuén gop: dat 67 ty VND, tang nhe +3% YoY
Laivay (0) 34% -5% (0) (1)  -67% nhwng gidam manh -39% QoQ. Bién lgi nhuan gop

L3i tir CTLK _ - ; dat 9%, cai thién +1 dpt YoY nhwng giam -2.9 dpt
CP BH (21)  -56% 13% (63) (89)  -20% Q0Q do san lugng tiéu thu thap;
CP QLDN (24) 4% 14% (71) (68) 59 - Doanh thu tai chinh dat 7 ty VND giam 13 t‘y VND

a s svck tuwong (rng giam -66% YoY trong d6 13i tién gl
Lai tw HDKD o, _6QO o

o SONRTV O BC 428 1390576 giam 8.6 ty VND va l3i chénh l&ch ty gia giam 3.5 ty

TN khac, rong (0) -78% 5866% (0) (3) -94% vND;
LNTT 25 182%  -68% 138 11 1146% - Chi phi ban hang va QLDN trong ky dat 45 tj VND
Thué (5) 126% -68% (28) (3)  725% gidm -45% svck va tuong dwong quy 2;
LNST 20 201% -68% 111 8 1328% Tong két lai, LNST-CDTS Q3/2024 dat 20 ty VND,
CPTS ) ) i tang +201% svck va gidm -68% so vdi quy 2;
LNST-CDTS 20 201% -68% 111 8 1328%

Két qua kinh doanh luy ké& Luy ké 9T/2024: Doanh
Chi so thu thuan va LNST-CDTS Ian luvot dat 9,242 ty VND
(+2% YoY) va 1,035 ty VND (+75% YoY);

Bién LNG 8.9% +1.0dpt  -2.9dpt 10% 6%  +4.0dpt
Bién LNR 3% +1.9dpt  -4.1dpt 4% 0%  +4.2dpt
SG&A/DT 6% -3.0dpt  +1.0dpt 5% 7%  -1.2dpt

Panh gia ctia BSC:

- Két qua kinh doanh quy 3/2024: Thap hon dy phdng cla ching téi do san lwgng tiéu thu trong ky chi dat 75% wdc
tinh. Diéu nay ch yéu dén tir viéc san lugng tiéu thu trong nudc gidm -31% YoY, ma theo chia sé clia doanh nghiép
13 bi &nh hwdng mot phan bai bio Yagi;

- Két qua liiy ké 9 thang dau ndm 2024: DDV d3 hoan thanh lan lvot 71% doanh thu thuén va 77% lgi nhudn sau
thué dy phdéng cd nam 2024F cla BSC;

- Trién vong quy 4/2024: Vi gia DAP duy tri xu hudng ting khi budc vao mua vu va Trung Quéc han ché xuat khauy,
ching tdi ky vong DDV s& hoan thanh ké hoach cd ndm, véi loi nhuan sau thué du phdng cho ndm 2024F dat 144 ty
VND.

K& hoach kinh doanh quy 4/2024:

- DDV dat ké hoach doanh thu thudn quy 4/2024 dat 819 ty VND, tuong duong cung ky nam trudce va tang +9%
QoQ. Lgii nhuén trudc thué (LNTT) dy kién dat 52.5 ty VND, gidm -16% YoY nhuwng tdng manh +160% QoQ.

- V& sdn lugng va gid ban, DDV dy kién tiéu thu 56 nghin tan DAP, gidm -9.2% YoY nhung tang +4.3% QoQ, véi gia
ban binh quan dat 14.6 triéu VND/tan, ting +9% YoY va +10% QoQ.

- So véi du phdng trong bdo cdo gan nhat cda BSC, ké hoach doanh thu thuan quy 4/2024 cda DDV dat 95% dw
phong, san lugng tiéu thy dat 88%, nhung gia ban binh quan vuot ky vong, dat 107% dy phéng.
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Hinh: Dién bi&n giad DAP trong nwéc va gia DAP nhap khdu  Hinh: Dién bién gia nguyén liéu dau vao: Lwu huynh, NH3

(VND/kg) (USD/tan)
30,000 250
Lwu huynh
25,000 200 207
20,000 T\ L_—
150 146
15,000 _— NH3
15,000 100
10,000 13,900 430
5,000 -~y 50 278
c 5 =2 2 =2 < 5 > 35 a = c L > 35 o > c & > 35 a >
8283322835782 S2238282233828
Q1 Q@ Q3 Q4 Q1 Q@ Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2023 2024

——DAP nhap khdu = ——DAP trong nudc

Ngudn: Bloomberg, BSC Research

Cap nhat quan diém dau tw (Tham khédo bdo cdo gén nhét)

1. Duy tri nén lgi nhudn méi tlr 2025, diéu chinh gidm dw phéng ting trwdng
Chung t6i ti€p tuc duy tri quan diém rang DDV sé dat mrc nén lgi nhuan m&i tir ndm 2025, nhuv da dé cap trong
bdo cdo cap nhat gan nhat. Tuy nhién, tang trwéng CAGR 2024 — 2025F duwoc diéu chinh giam tir 84% xudng 75%,
do du phdng lgi nhudn ndm 2025F dugc diéu chinh gidm.
(1.1) Piéu chinh giam dy phéng LNST 2025
Dy phdng lgi nhuan sau thué 2025F dwoc giam tir 236 ty VND xudng con 214 ty VND, tuong &ng giam -9% so voi
du phdng cii (Chi tiét trong phén duw bdo két qud kinh doanh).

Gid DAP duy tri mirc cao tdi ddu Q2/2025 nhé Trung Quéc han ché xuét khdu phédn DAP

Nhu ky vong cla BSC trong bao cdo gdn nhat, gid phan DAP trong nudc tang nhe +8% trong 2 thang dau quy
4/2024 , dugc hd tro bai:

(i) Nhu cau tiéu thu phan bdn cai thién khi budc vao mua vy Déng Xuan va;

(ii) Chinh sach han ché xuat khiu cda Trung Quéc tdi hét Q1/2025.

Chung t6i ky vong giad DAP s& ti€p tuc duy tri @ mirc cao tdi dau Q2/2025 trwdce khi 6n dinh quanh mirc cung ky
nam 2025. Gid DAP ndm 2025F duoc du phdng tdng nhe +1% so v&i 2024F, dwa trén gia dinh Trung Quéc s quay
lai thi trwdng xuat khiu tir Q2/2025.

(1.2) Cap nhat tac dong cha Luat Thué VAT sira ddi
= Luat Thué Gia trj gia tang (VAT) stra d&i d3 duwoc Qudc hdi Viét Nam théng qua, bé sung phan bén vao danh
muc hang hda chiju thué véi mirc 5%, phu hop véi kich ban co s& cla ching téi.
* Theo quy dinh, Luat VAT slra d6i s& cé hiéu lyc tir ngay 01/07/2025, mudn hon so véi ky vong ban d3u la
01/01/2025.
= V@i chinh sach chi dp dung trong 06 thang cudi ndm 2025, chiing tdi da diéu chinh gidm phan thué VAT dau
vao dugc khau trir tir 25 ty VND xudng con 15 ty VND;

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/Report/ReportFile/12761301
https://www.bsc.com.vn/Report/ReportFile/12761859

Bdo cao cap nhat doanh nghiép Bsc"

18/12/2024 - Upcom: DDV e scevnms e
Hinh: U'éc tinh lgi nhuan gdp DDV 2025F sé& ting 15 ty VND trong kich ban than trong va thué VAT dwgc théng qua

Du phéng 2025F (Ty VND) Kich ban Kich ban Kich ban
Thué suét: 5% than trong co s& Tich cuc
% Thué VAT dau ra/Doanh thu DDV ndp 100% doanh thu 30% doanh thu 0% doanh thu
Loi nhuan gbp 427 433 437
Tang trudng so vai kich ban VAT khéng 15 23 31

duoc ap dung

% Tdng trudng 7% 12% 16%

Ngudn: BSC Research

2. Cap nhat tién dd trién khai cac dw an (Tham khdo bdo cdo)

(2.1) Dw dn “Péu tw chiéu sGu céng nghé, néng cao chdt lwgng axit photphoric vé san xudt phédn bén MAP céng
sudt 60,000 tén/nam”

* Ngay 14/11/2024, UBND TP. Hai Phong da trao gidy chirng nhan dang ky dau tu cho du an nay.
*  Trong quy 4/2024, cdng ty dit muc tiéu trinh phé duyét k& hoach lya chon nha thau cho giai doan thuc hién
dau tv du 4n va ti€n hanh t6 chire lwa chon nha thau thye hién goi thau EPC.

(2.2) Dw dn “Déy chuyén thu héi P205 tén du trong béd thach cao PG”: Dy &n dang trong qua trinh thuc hién hgp
doéng “ Cung cap thiét bi xay dung va Iap dat cong trinh”
Cac du an khac dang trong giai doan nghién ctru trién khai va chua cé thay ddi dang ké so véi cac cip nhat truwdc

day cda ching toi.

DU dy &n (2.1) va (2.2) d3 c6 mot sb tién trién so véi bdo cdo cap nhat trwdc, tuy nhién ca hai du an nay déu chua
c6 k& hoach hoan thanh cu thé, va tién dd trién khai con phu thudc vao cac buwdc phé duyét va thuc hién tiép theo.
Do vay, chuing i chwa dua cac dy an nay vao dinh gia, dong thoi tiép tuc theo d&i dé cap nhat khi c6 thong tin rd
rang hon vé kha nang van hanh va déng gép vao két qua kinh doanh.
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|DL_r BAO KET QUA KINH DOANH NAM 2024 - 2025

Bang: Cac gia dinh chinh va du phéng KQKD 2024F - 2025F

%Doi
2023 2024F 2025F 2024Fcii 2025F dy phong
2024F
Doanh thu thanh phdm Ty VND 3,197 3,281 3,414 3,453 3,487 -5% -2%
%YoY -1.9% 3.8% 2.5%
San lugng DAP nghin tan 250 247 255 267 272 -7% -6%
%YoY 41.4% -1.3% 3.3%
Gia ban binh quan Tr VND/tan 12.7 13.2 13.4 13.1 13.0 1% 3%
%YoY -30.5% 4.6% 1.0%
Loi nhuan gop Ty VND 262 318 427 371 507 -14% -16%
% Bién lgi nhuén gép % 8.2% 9.6% 12.5% 10.7% 14.4% -1.1dpt -1.9dpt
Chi phi BH & QLDN Ty VND (223) (179) (181) (231) (234) -22% -23%
%CP BH &QLDN/DTT % -0.7% -0.5% -0.5% -0.7% -0.7%  +0.2dpt  +0.2dpt
Loii nhuan rong 70 144 214 144 236 0% -9%
%YoY -80% 105% 49%
%Bién lgi nhudn rong 2.2% 4.3% 6.3% 4.1% 6.7% +0.2dpt -0.4dpt
Khau hao 158 157 100 157 100

Ngudn: DDV, BSC Research

BSC dw phéng doanh thu thuin va l¢i nhudn sau thué DDV ndam 2024F [an luot dat: 3,281 ty VND (+4%) va 144 ty
VND (+105%), twong (rng EPS 2024F = 982 VND vdi cac gia dinh :

(1) San lwgng DAP dat 247 nghin tan (-1.3% YoY) va gia ban DAP binh quan dat 13.2 triéu VND/t4n (+4.6% YoY);

(2) Ty Ié chi phi bdn hang va quan ly doanh nghiép gittr & murc thap, chiém 0.5% doanh thu thuan, tuong (rng
179 ty VND;

BSC dy phéng doanh thu thuén va lgi nhuin sau thué DDV ndm 2025F [an luot dat: 3,414 ty VND (+3%) va 214 ty
VND (+49%), tuong (ng EPS 2025F = 1,466 VND vdi céc gia dinh:

(1) San luvgng DAP dat 255 nghin tan (+3.3% YoY) va gia ban DAP binh quan tang nhe +1% svck dat 13.4 triéu
VND/t&n nh& nén gia thap trong nlra dau ndm 2024;

(2) Bién lgi nhuan gbép duwoc ky vong cai thién 1én 12.5% (+2.9 dpt YoY), chi yéu nho khdu hao nha may gidam
57 ty VND va gia ban binh quén tang +1% svck;

So vdi gia dinh cii trong bdo cdo cip nhat gin nhat ching téi:

= Dijéu chinh gidm san lugng tiéu thu DAP xuéng 247 nghin tan (-7% so v&i dy phdng cii) trong ndm 2024F va 255
nghin tan (-6% so v&i du phdng cii) trong nam 2025F. Nguyén nhan chl yéu do: (i) san luvgng tiéu thu Q3/2024
giam do anh huwédng cha bao Yagi va (ii) diéu chinh gidm ky vong san lugng tiéu thy ndm 2025F tir gan 70 nghin
tan/quy xudng con 64 nghin tan/quy.

= Tuy nhién, gid ban binh quan duoc didu chinh tdng 1én 13.2 triéu VND/tan trong 2024F (+1% so vd&i gid dinh cili)
va 13.4 triéu VND/tan trong 2025F (+3% so vdi giad dinh cii);

= Gid nguyén liéu dau vao: 2025F ting giad dinh gid lwu huynh +3% so véi du phdng c;

= Phan VAT dau vao duoc khiu trir gidm tir 25 ty xudng con 15 ty do Ui thdi han dp dung luat thué VAT sira déi;
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Do Luat VAT slra d6i chi cé hiéu luc trong 06 thang cudi ndm 2025 thay vi cd ndm nhu trudc, ching toi da didu chinh
giam du phdng phan thué VAT ddu vao duoc khiu trir tir 25 ty VND xuéng con 15 ty VND. Twong (ng phan loi nhuan
gbp, LNST-CDTS duoc diéu chinh nhu sau:

Bang: U'dc tinh Lo'i nhudn gdp va LNST-CDTS 2025F clia DDV trong céc kich ban chia sé thué VAT d4u ra véi ndng dan

Mtrc thué VAT phan bén: 5%

Dy phéng 2025F

(%DDV chia sé thué VAT dau ra)
Ty VND 70% 50% 30%
Loi nhuan gop 427 433 437 447 447
LNST - CDTS 214 219 223 231 231
TP 22,900 23,200 23,500 23,700 24,100
Upside 22% 24% 26% 27%

Nguén: BSC Research

RUI RO (Tham khdo bdo cdo géin nhét)

1. Ruiro Trung Quéc day manh xuat khau sém hon khién gia ban DAP binh quan thap hon wéc tinh;

Trung Quéc d3 ap dung chinh sach han ché xuat khau phan DAP tir thang 12/2024 va dy kién duy tri dén it nhat hét
quy 1/2025, phu hop vai ky vong cta ching téi trong bdo cdo nganh Q4/2024.

Chung t6i ky vong gia phan DAP sé duy tri @ mirc cao cho dén hét quy 1/2025 trudce khi Trung Qudc quay trd lai thi
trwdng xuat khau. Tuy nhién, mét rdi ro dédng lvu y 13 néu Trung Quéc ddy manh xuat khau DAP sém hon du kién,
diéu nay c6 thé gay ap luc [&n gid ban binh quan DAP va din dén rdi ro diéu chinh gidm du phdng gia trong cac ky
tiép theo.

2. Rdiro thi€éu quing khién san lwong san xuat thap hon wéc tinh

Quang Apatit 1a nguyén liéu dau vao quan trong dé san xuat DAP. Rui ro thiéu quing dnh huédng |&n dén hoat dong
san xuat, kinh doanh do doanh nghiép phai tiét gidm cong suat va rut ngan chu ky van hanh san xuat khién san lwong
san xuat giam.
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DINH GIA VA KHUYEN NGHI (Tham khdo bdo cdo gén nhét)

BSC duy tri khuyén nghi MUA d6i véi cd phiéu DDV va diéu chinh gidm -6% gia muc tiéu xuéng con 22,900 VND/CP,
tuong &ng upside 18% so vdi gid déng clra ngay 18/12/2024 (d3 bao gdbm 3% ty suat c6 tirc). Gia muc tiéu dwoc xac
dinh dua trén phuong phéap dinh gid EV/EBITDA véi ty 1&é muc tiéu khong d6i 1a 8.4x, tuwong (rng P/E fw 2025F = 13.6x.
Viéc diéu chinh gid muc tiéu xuat phat tir viéc giam -9% du phéng lgi nhudn ndm 2025F.

Hinh: Bién dd EV/EBITDA cua DDV 2017 - 2023 Hinh: EV/EBITDA cla cac doanh nghiép cung nganh

14.00 20.0
18.0
12.00 Max - 12.8x 16.0 IV L .
140 Target EV/EBITDA Chl‘et khau 25% sc? Wej trur)g v%
DDV - 8.4x nganh do DDV cé quy mo loi
10.00 Median - 10.x 12.0 ’ nhuan nhd hon
0.0 | e s
8.00 T
8.0
6.0
6.00
4.0
4.00 20
0.0
500 Min - 2.7x DPM DDV LAS DCM BFC
TTM EV/EBITDA  -=-=----- Target EV/EBITDA DDV~ cecceeeee Median
0.00
Ngudn: FiinX, BSC Research
Hinh: Dinh gié PE Hinh: Dinh gié EV/EB|TDA
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--------- -2x Std -===--1xStd ceveeenns 22X Std —me=--1x Std
Median P/E  ====- +1 x Std Median EV/EBITDA ===-=- +1 x Std
......... +2 x Std DDV P/ETTM ceveeenee +2 X Std DDV EV/EBITDA
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Bdo cao cap nhat doanh nghiép

18/12/2024 - Upcom: DDV

KQKD(Ty VND) 2022
Doanh thu thuan 3,270
Gia vén hang bén (2,780)
Loi nhuan gop 490
Chi phi ban hang (59)
Chi phi QLDN (75)
L&i/I6 HDKD 380
Doanh thu tai chinh 33
Chi phi tai chinh 9)
Loi nhudn tir CTLD/LK -
Li/I6 khac (1)
Loi nhuan trudc thué 380
Thué thu nhap DN (22)
LNST cong ty me 357
CDTS -
EBITDA 512
EPS 2,377
COKT (Ty VND) 2022
Tién & TDT 170
DAau tw ngdn han 212
Phai thu ngén han 388
T6n kho 558
TS ngén han khac 10
TS ngan han 1,338
TS hitu hinh 720
Kh&u hao 156
TS d& dang dai han 4
PT dai han -
TS dai han khac 44
TS dai han 774
Téng Tai san 2,112
No phai tra 88
Vay ngan han 138
No ngan han khac 0
Téng No ngan han 308
Vay dai han -
No dai han khac 0
Téng No' dai han 2
Téng No 310
Vén gop 1,461
LN chwa phan phdi 337
V6n chu khac 5
C6 dong thiéu sd -
Téng V6n chi s& hiru 1,802
Téng ngudn vén 2,112
SLCP lwu hanh (Triéu) 146

2023  2024F
3,210 3,330
(2,947) (3,012)
262 318
(119) (84)
(104) (95)
84 139
54 36
(8) (7)
(3) (3)
82 168
(12) (24)
70 144
197 296
481 982
2023 2024F
219 223
609 215
147 278
326 490
14 18
1,315 1,224
573 415
158 157
4 R

26 45
609 467
1,924 1,651
108 234
0 0
221 328
0 0

2 2
224 330
1,461 1,461
128  (222)
112 112
1,700 1,351
1,924 1,681
146 146

2025F
197 Kha nang thanh toan

PHU LUC
2025F LCTT (Ty VND)
3,414 (L6)/LNTT
(2,988) Kh&u hao va phan b6

427 Thay d&i vén lvu déng

(82) Diéu chinh khéc
(99)  LCTT tir HDKD
245
32 Tién chi mua TSCD
(7) Pau tu khac
- LCTT tir HD dau tw

268 Tién chi tra c6 tic
(54) Tién thu khac

214 LCTT tir HP Tai chinh

346 Dong tién dau ky

1,466 Dong tién cudi ky

Chi sé

223 Hsd TT ngan han
376 Hs& TT nhanh

503
16 Co’ cau von
1,315 Hs& No/TTS

315 Hs6é No/VCSH
100

- Nang lwc hoat dong

- S6 ngay HTK
36 S6 ngay phai thu
357 S6 ngay phaitra
1,636 CCC
210
- Ti suat lgi nhuan
0 Loi nhuan gbp

309 LNST
- ROE
0 ROA
2
312 Pinh Gia
1,461 P/E
(227) P/B
112
- Tang trwéng
1,346 Tang trudng DTT

1,658 Tang trudng EBIT
146 Tang trudng LNTT
Tang trudng EPS

2022

196% 11%
102%

BIDY SECURITIES JSC

2022 2023 2024F 2025FH
380 82 168 268
(154) (156) (157) (100)
515 63 (197) 109

(15) (8)  (10) (9)
7 727 22 164

(11) 9 18 10
26 0 0 0
15 9 18 10

- - - 1
- (73)  (73) (219)
- (614) 38 20
- (687) (35) (199)

202 170 219 223
225 219 223 197

2023 2024F 2025H

4.4 6.3 5.2 6.3
2.6 4.7 3.1 3.9

15% 12% 20% 19%
17% 13% 24% 23%

70.2 547 494 60.6
27.0 305 23.3 349
336 230 317 373
63.5 622 410 58.2

15% 8% 10% 12%
11% 2% 4% 6%
20% 4% 11% 16%
18% 3% 8% 13%

3.9 32.7 20.4 13.6
0.8 1.4 2.2 2.2

14% -2% 4% 3%
355% 177%
105% 60%
104% 49%

-78%
82% -80%
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Bdo cao cap nhat doanh nghiép Bsc"
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng duwoc sw chdp thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong B&n Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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