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DGC hoan thanh 100% ké hoach Igi
nhuan 2024

Ky vong san lugng tiéu thu photpho
vang, acid phosphoric thuc pham;
dién tli tang 11%/14% trong 2025

Udc tinh bién (i gép dat trung binh
33.4% trong 2025-2026

Nha may Puc Giang - Nghi Son duy
kién di vao hoat ddng tir 1Q2026

Khuyé&n nghi TRUNG LAP véi DGC, gia
muc tiéu 116,200 VND/c6 phiéu
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DGC ghi nhdn doanh thu, LNST c6 d6ng cdng ty me dat 9,865/2,989 ty VND trong
2024 (+1%/-4% YoY). Trong 2024, san lugng tiéu thu photpho vang udc tinh dat
44,600 tan (+23% YoY), tuy nhién gia ban trung binh giam 6% YoY. Bién [di gdp 2024
tang nhe 22bps YoY, nhung do chi phi xuat khau tang 11% YoY nén bién LNST c6
dong ty me giam 150bps YoY

KBSV udc tinh doanh thu ctia DGC dat 11,333 ty VND trong 2025 (+15% YoY). Dong
luc chinh t&i tU nhu c3u tiéu thu cac san pham hda chat photpho cong nghiép héi
phuc véi du phéng doanh thu thi trudng ban dan tai Nhat Ban, APAC tang
9.3%/10.4% trong 2025. Bén canh d6, ching t6i cling ky vong doanh thu mang
phan bén cling sé cd sy cai thién trong b&i canh Trung Qudc tiép tuc duy tri cac
chinh sach han ché xuat khiu urea, DAP

KBSV diéu chinh du phdng bién [di gop mang hda chat photpho cong nghiép,
photphat ndng nghiép ctia DGC trong 2025 giam 106bps so vdi ky trudc. Ching toi
ky vong gia photpho vang tiang 5% trong 2025, tuy nhién, chi phi san xuat dau vao
sé tang do trif lugng quang apatit chat lugng cao tai khai trudng 9B con thap

KBSV udc tinh doanh thu tif nha may s6 1 BUc Giang - Nghi San dat 1,200/1,600 ty
VND trong 2026/2027, dong gbp 9%/11% vao doanh thu téng ciia DGC

KBSV khuyén nghi TRUNG LAP v&i DGC, dinh gid hdp ly 8 mdic 116,200 VND/cé
phiéu, tudng Ung vGi mic tang 5.5% so vai gia dong clfa ngay 07/03/2025 (chua bao
gom |gi suat ¢é tlc tien mat)

Dil liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 116,200 TyléCPty dolchuyejzn nhUdTlAg 61.6% (%)A _ 1M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 161.8/6.4  Tuyét doi -4 -5 -15 11
Tang/giam (%) 5.5% S& hitu nudc ngoai (%) 323%  Tudngdai 0 1 12 1
Gia hién tai (07/13/2025) VND 111,100 C6 dong ldn
Gia muc tiéu dong thuan VND 125,600 Dao Hitu Huyén va gia dinh 33.4%
Vén héa thi trudng .
N R 42.2/1.7 Dragon Capital 7.9%
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia DGC (LHS, VND)
FY-end 2023 2024 2025F 2026F Thay d6i so vdi VN-Index (RHS, %)
Doanh s6 thuan (tj VND) 14,444 9,748 9,865 11,346 140,000 8
L&i/(16) tif HDKD (ty VND) 6,382 3,487 3,414 4,401 120000 6
Ldi nhuén ctia CD cong ty me (ty VND) 5,565 3,100 2,989 3,168 100,000 4
EPS (VND) 14,653 8,163 7,870 8,341 2_8888 5
Tang trudng EPS (%) 5% -44% -4% 6% 40,000 2
P/E (x) 4.0 116 14.8 133 20,000 -4
P/B (x) 2.1 3.1 33 27 0 N N
ROE (%) 65% 27% 23% 21% & @

Ty sudt cé tic (%)

4.9%

5.4%

2.7%

2.7%

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2024

KBSV
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Hoat dong kinh doanh

2%

40%

58%

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

Ky vong doanh thu mang héa chat photpho cdng nghiép ting 19% YoY. Doanh sé ban dan tai Nhat
Ban, APAC dugc du bdo tang 9.3%/10.4% trong 2025, KBSV ky vong san lugng tiéu thu photpho vang

tang 11% YoY, giad photpho vang tang 5% YoY.

Nha mdy Biic Giang - Nghi Son giai doan 1 bat ddu déng gép doanh thu tif 2026. Nha may s6 1 bt
dau divao hoat ddng tif 1Q2026 vdi tdng cdng suat 150,000 tdn/ndm, 33% trong dé la mang xit. KBSV
udc tinh doanh thu ti Blc Giang - Nghi Son giai doan 1 dat 1,200/1,600 ty VND trong 2025/2026.

Ky vong tién dd phap ly cdc du an I8n dugc day nhanh tri€n khai trong 2025-2026. KBSV ky vong
phap ly dy an alumin - bauxite - nhém tai D3k Néng s& dugc hé trg nhanh chdng trong thdi gian tdi.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 11,346 13,526 -13.7% - 12,416 15,186 -8.6% -10.9%
EBIT 3,000 3,566 -18.6% - 3,373 3,856 -11.1% -7.5%
LNST cong ty me 3,168 3,769 -18.6% - 3,677 4,295 -13.8% -12.2%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuan: la du phdng trung binh cta cdc CTCK dugc Bloomberg téng hdp va tinh toan

Kich ban cd sg:

1) Tiéu thu photpho vang tang 11%
2) Gia photpho vang tang 5%

Kich ban tich cuc:

1) Tiéu thu photpho vang tang 14%

2) Gid photpho vang tang 8%
3) Pay nhanh g8 r&i phap ly cac du én

Kich ban tiéu cuc
1) Tiéu thu photpho vang tang 0%

Quan diém dinh gia
A
. B o VND 126,100
Kich ban tich cc (gia photpho vang 2025 tang 8% YoY)
Kich ban cd s (Gia muc tiéu) VND 116,200
Gid hién tai VND 111,100
. P VND 102,800
Kich ban tiéu cy (gia photpho vang 2025 tang 0%)
v

2) Gia photpho vang tang 0%
3) Tiép tuc cham trién khai cac du an
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Cap nhat Két qua Kinh doanh

Bang 1. Cap nhat Két qua Kinh doanh

(ty VND) 4Q2023 4Q2024 +/-%YoY 2023 2024 +/-%YoY Chu thich

Doanh thu 2,388 2,418 1% 9,748 9,865 1%

Gid photpho vang va acid phosphoric trung binh
dat 96.3/25,9 triéu VND/tan trong 4Q2024, ting

Héda chat photpho cong nghiép 1,269 1,419 12% 5,858 5,760 -2%  3.4%/3.2% QoQ. Tuy nhiién, san lugng tiéu thu
giam an lugt 14.8%/6.7% QoQ do nhu cau tiéu thu
tiép tuc duy tri & mdic thap.
Doanh thu phan bén udc tinh dat 584 ty VND trong
4Q2024 (-3%/+124% QoQ/YoY), trong d6 doanh thu
DAP/MAP udc tinh dat 434 ty VND, déng gop 74.4%
doanh thu céc san pham phan bdn (-12%/+253%

Photphat néng nghiép, khac 957 -12% 3,732 3,924 5% . S .
P &nghiep 1,082 ’ ’ QoQ/YoY). DGC khong xuét khau WPA trong ky ma
tap trung san xuat DAP/MAP do gia ban trung binh
tiép tuc duy tri  mdic cao (xap xi 14.6 triéu
VND/tan, +3% QoQ).
TSB 36 42 15% 158 182 16%
Lgi nhuén gép 784 887 13% 3,455 3,518 2%
Bién |&i gbp 4Q2024 tang 381bps QoQ nhd gia ban
Bién lgi nhudn gop 32.9% 36.7% 381bps 35.4% 35.7% 22bps  trung binh photpho vang, acid phosphoric,
DAP/MAP tdng 3% QoQ
Thu nhép tai chinh 194 168 -13% 739 649 -12%
Chi phi tai chinh -36 -12 -66% -98 -68 -31% M3t bang |3i sudt duy tri & viing th3p trong 2024
Lgi nhuan tif céng ty LD, LK 0 0 0 0
SG&A -145 -174 20% -594 -665 12%  Chi phixudt khdu 2024 tang 11% YoY
L&i/ 16 tif hoat ddng kinh doanh 798 869 9% 3,487 3,414 2%
Thu nhap khac 0 -2 -1667% -1 -12 735%
Lgi nhuén trudc thué 799 867 9% 3,485 3,403 -2%
Lgi nhudn sau thué 746 787 6% 3,242 3,110 -4%  DPat 100% ké hoach
LNST cong ty me 720 749 4% 3,100 2,989 -4%
Bién LNST 30.1% 31.0% 86bps 31.8% 30.3% -150bps

Ngudn: DGC, KBSV

Biéu d6 2. Doanh thu va bién l3i gdp ctia DGC

Doanh thu (LHS, ty VND) Bién [&i gop (RHS, %)
4,500 T 60%
4000 +
3,500 +
3,000 + T 40%
2,500 +
2,000 +
1,500 —+ T 20%
1,000 +
500 +
0 0%

T 50%

T 30%

T+ 10%

Ngudn: DGC, KBSV
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Ban lanh dao cong bé ké hoach
kinh doanh 2025 than trong

Nganh ban dan tiép tuc duy tri téc
dd tang trudng cao giup kich thich
nhu cau tiéu thu hoa chat photpho

céng nghiép héi phuc trong 2025

Biéu d6 4. Tudng quan san lugng xuat khau photpho vang

va gia ban trung binh cia DGC

RESEARCH

DGC |én ké hoach kinh doanh 2025 véi doanh thu va LNST dat lan [ugt
10,385/3,000 ty VND (+5%/-4% YoY). K& hoach kinh doanh khiém t6n phan anh
tam ly than trong ctia Ban ldnh dao trong béi canh DGC phai duy tri gia cac san
pham hda chat photpho cdng nghiép (photpho vang, acid phosphoric thuc
pham; dién t) di ngang tU dau giita 2023 tdi nay dé duy tri san lugng tiéu thu.
Trong 2025, DGC dat muc tiéu san lugng tiéu thu hdu hét cac san pham di
ngang so véi cung ky, trong d6, ké hoach tiéu thu photpho vang tang 3% YoY.

Bang 3. K& hoach san lugng tiéu thu cia DGC va du phéng clia KBSV trong 2025

(tan) 2023 2024F 2025KH  +/-%YoY 2025F  +/-%YoY

Photpho vang 36,264 44,654 46,000 3% 49,733 11%

H3PO4 85% - TPA 77,291 59,134 50,000 -15% 67,500 14%

H3PO4 50% - WPA 125,581 24,619 0 -100% 0

Phan bén 234,517 287,114 288,000 0% 303,500 6%
NPK 1,004 3,829 6,000 57% 6,000 57%
DAP/MAP 79,779 126,696 127,000 0% 137,500 9%
Phan lan 153,734 156,589 155,000 -1% 160,000 2%

Phu gia TACN 77,787 88,542 88,000 -1% 92,400 4%
DCP 74,715 84,338 84,000 0% 88,000 4%
MCP 3,072 4,204 4,000 5% 4,400 5%

Ngudn: DGC, KBSV

Doanh s6 nganh ban dan tai Nhat Ban, APAC tang 0%/15% YoY trong 2024,
trong 2025, theo WSTS, thi trudng ban dan tai Nhat Ban, APAC dugc udc tinh
tang 9.4%/10.4% YoV. Vi su hoi phuc tai thi trudng Nhat Ban, chdng t6i cho
rang nhu cau tiéu thu cac san pham hda chat photpho cdng nghiép sé dan cai
thién. Diéu nay sé c6 tac dong tich cuc [én san lugng tiéu thu photpho vang cla
DGC khi 66% doanh thu tif san pham nay hién dang tdi ti khach hang 1n la
Mitsubishi. KBSV udc tinh san lugng tiéu thu photpho vang, acid phosphoric
thuc pham, dién tl cia DGC tang 11%/14% YoY trong 2025.

Chung t6i ky vong gia ban photpho vang trung binh dat 100/103 triéu VND/tan
(+5%/+3% YoY) nhd nhu cau tiéu thu dan cai thién. Tuy nhién, trong ngdn han,
bién 13i gdp cia DGC cé thé suy giam nhe do chi phi dau vao gia tang, nguyén
nhan tdi tur viée trif lugng quang apatit chat lugng cao con thap. Trién vong cai
thién bién 3i gbp sé tdi ti viéc day nhanh tién d xay dung va khai thac tai Khai
trugng 25. KBSV udc tinh bién 13i gop mang hda chat géc photpho cong nghiép,
photphat néng nghiép ctia DGC dat 34.5% trong 2025 (-158bps YoY).

Biéu d6 5. Tudng quan san lugng xuat khau H3P04 cap thuc
pham, dién tur (85%) va gia ban trung binh cia DGC

San lugng xudt khau (LHS, tan)

ASP (RHS, USD/tan)

San lugng xuat khau (LHS, tan)

ASP (RHS, USD/tan)

6,000 T T 8,000 12,000 + T 2,500
5000 1 T 7000 10,000 + 1 5000
+ 6,000 ’
4,000 + 8,000 +
T 5000 + 1,500
3,000 + —+ 4,000 6,000 +
N + 1,000
2,000 + 3,000 4,000 +
+ 2,000
4 ’ 1 + 500
1,000 1000 2,000
0 NREARANNAAR AR RAARANRRARARRED 0 0 A AR ARARRANRARRRARANRRARRREET 0
o~ o~ o~ o~ o o o o < < < < o~ o~ o~ o~ o™ o o o« < < < <
SIS L L D B a8 e ddgdads s
§ 23858 838585338 § 2385823858833
Ngudn: KBSV Ngudn: KBSV
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Tap trung san xuat DAP/MAP khi gia
phan bén dudc hudng Ldi tir cac
bién phap han ché xuat khau tu
Trung Qudc

Viéc md rong cac mang kinh doanh
mdi sé& la dong luc ting trudng
chinh ctia DGC trong tudng lai

KBSV
RESEARCH

Ching téi cho rang chinh sdch han ché xuat kh3u ure va DAP cla Trung Quéc
sé dudc duy tri t8i hét 1H2025 va cd thé kéo dai tdi hét 2025 trong trudng hdp
Chinh phu nudc nay tiép tuc uu tién dam bao nguén cung cho thi trudng trong
nudc. Diéu nay sé& thic day DGC tiép tuc day manh san xuat DAP/MAP trong
2025 nhd trién vong gia trung binh tiép tuc gia tdng trong béi canh ngudn cung
that ch3t. KBSV udc tinh san lugng tiéu thu DAP/MAP ctia DGC dat 137,500 tan
trong 2025 (+9% YoY) va ky vong gid DAP/MAP tang trung binh 1% trong ky.

Biéu dd 6. So sanh dién bién gia DAP tai Viét Nam va Trung Quéc

(USD/tan) Gia DAP trong nuéc

Gid DAP Trung Quéc
70 T
700 +
650 +
600 +
550 T+
500 + W\
450 +
. . .

400

Jul-23

Jan-23
Feb-23
Mar-23 |
Apr-23 |
May-23
Jun-23
Aug-23
Sep-23 |
Oct-23 |
Nov-23 |
Dec-23 |
Jan-24 |
Feb-24 |
Mar-24
Apr-24 |
May-24
Jun-24
Jul-24 |
Aug-24 |
Sep-24 |
Oct-24 |
Nov-24 |
Dec-24 |
Jan-25 |
Feb-25 |

Ngudn: Agromonitor, Bloomberg, KBSV

DGC da chinh thic khdi cong giai doan 1 clia nha may Dlc Giang - Nghi Son
trong T2/2025, trong d6, cong suat ciia nha may s6 1 udc tinh khoang 150,000
tdn/nam (cong sudt mang xut dat 50,000 tan/nam). Dang chl y, DGC da ky két
hop déng hgp tac chién lugc v8i PVChem, bao tiéu 40% san lugng clia Dic
Giang - Nghi Son. Theo ké hoach clia DGC, giai doan 1 s& bt dau di vao hoat
dong tur 1Q2026, gitip DGC trd thanh nha san xuat xt véi cong suat 1Gn thir 2
toan nganh tai Viét Nam. Chlng t6i udc tinh doanh thu tU Blc Giang - Nghi Son
dat 1,200/1,600 ty VND trong 2025/2026 (-40%/20% so véi du phéng cii nham
thé hién su than trong khi du an mdi di vao hoat dong).

Da&i v4i du an alumin - bauxite - nhdm, UBND tinh Dak Néng van dang tiép tuc
thic day tién d6 phap ly cac du an dé cho cac nha dau tu trién khai. DGC d3
dudc cap phép nghién cliu, khao st vi tri mé bauxite tai huyén Tuy Plc, Dak
Song va dat nha may ché bién alumin tai huyén D3k Song. Mdi day, DGC ciing
da dugc UBND tinh D3k Néng xac nhan du diéu kién dau tu va trién khai du an
khai thac bauxite trén dia ban tinh. Ching t6i ky vong cac van dé lién quan tdi
phap ly xdy dung, khai thac va cap phép dau tu déi v6i du an bauxite - nhém sé&
s6m dudc ho trg thao g8, day nhanh tién d6 trién khai trong thdgi gian tdi, tao
dong luc tang trudng cho DGC trong dai han.
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Bang 7. DU phdng Két qua kinh doanh

KBSV

RESEARCH

Du phong Két qua Kinh doanh

(ty VND) 2024 2025 +/-%YoY 2026 +/-%YoY Chd thich
Doanh thu 9,865 11,346 15% 13,526 19%
Udc tinh san lugng tiéu thu photpho vang va acid
Héba chat photpho cong nghiép 5,760 6,863 19% 7,707 12%  phosphoric thuc pham, dién ti tdng 10%/35% YoY
trong 2025, ky vong gid ban trung binh tang 1% YoY
DGC tap trung san xuat phan bén nhd trién vong gia
Photphat néng nghiép, khéc 3,924 3,883 -1% 3,819 -2%  ban trung binh tiép tuc cai thién, udc tinh san lugng
tiéu thu phan bén tang 6% YoY
TSB 182 200 10% 200 0%
o Giam dy phéng doanh thu cua Ethanol Dai Viét dé
Ethanol Dai Viét 0 400 600 50% . P )
pht hgp véi ké hoach ctia DGC
Gid vén hang ban -6,367 -7,552 19% -9,013 19%
Li gép 3,499 3,794 8% 4,513 19%
Bién l3i gdp giam 59bps trong 2025 do (1) chi phi
san xuat hda chat photpho cng nghiép va
Bién i gop 35.5% 33.4% -202bps 33.4% -8bps  photphat néng nghiép gia tang do trif lugng quang
apatit cht lugng cao con thap va (2) bt dau ghi
nhan doanh thu tu Ethanol Dai Viét
L5i tign gfi 540 569 5% 678 19%
Gia dinh [&i suat vay tiép tuc duy tri § ving th3|
e ia. -21 -19 -10% -21 11% i yHepty Y & P
Chi phi l3i vay trong 2025
L5i/(18) ty gia 62 57 -8% 68 19%
L&i/(16) tif cong ty LD 0 0 0
Gia dinh chi phi ban hang 2025 tang do (1) DGC day
o manh cac chudng trinh kich thich ban hang trong
Chi phi SG&A -665 -794 19% -947 19% s . . A N
bGi canh nhu cau yéu, (2) chi phivan chuyén cé thé
tiép tuc duy tri  mdc cao trong 2025
L&i/(16) ti HDKD 3,414 4,401 29% 5,238 19%
Thu nhép khac, rong -12 0 0
LNTT 3,403 3,606 6% 4,291 19%
LNST 3,110 3,300 6% 3,926 19%
LNST g dong cong ty me 2,989 3,168 6% 3,769 19%
Bién LNCD cong ty me 30.3% 27.9% -238bps 27.9% -5bps

Ngudn: DGC, KBSV
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Khuyén nghi TRUNG LAP véi DGC,

gia muc tiéu 116,200 VND/cé phiéu

Bang 8. Téng hgp gia dinh

Dinh gia

KBSV

RESEARCH

Chuing t6i st dung hai phudgng phap dinh gia [a FCFF va EV/EBITDA, xac dinh gia
tri hgp ly clla DGC & mifc 116,200 VND/c6 phiéu (+2% so vdi ky trudc). G ving
gia hién tai, chiing tdi cho rang tiém ndng tang trudng clia DGC trong 2025 d3

dudc phan dnh phan 18n vao gia cd phiéu. KBSV cho rang viéc thao gd phép ly
tai cAc du 4n trong diém nhu alumin - bauxite - nhém (tai Dak Néng) hay du an
bat dong san tai Dlc Giang, Long Bién sé& la dong luc tang trudng tich cuc cho

DGC trong dai han.

Bang 9. Dong tién tu do clla DGC

Gia dinh Gia tri (ty VND) 2025 2026 2027 2028
Beta 1.15 LNST ¢8 déng cong ty me 3,168 3,769 4,313 4,683
L&i suat phi rdiro 4.7% Chi phi kh3u hao 440 444 447 455
Phén bu rdi ro thi trudng 7.9% Thay d8i vén luu déng -84 -210 -145 -36
Chi phing 10.0% CAPEX -1,146 -108 -117 -122
WACC 13.5% FCF 2,378 3,895 4,498 4,979
Ngudn: KBSV Ngudén: KBSV
Bang 10. Udc tinh FCFF clia DGC
(ty VND) 2025 2026 2027 2028
FCF 2,378 3,895 4,498 4,979
T6c do tdng trudng dai han 3%
Gia tri dai han 48,765
Gia tri hién tai ctia FCF 2,145 3,096 3,150 30,080
Gia tri doanh nghiép 38,471
Tién va tudng duong tién 10,686
NG vay -864
Lgi ich ¢& dong khang kiém soét -391
Gia tri VCSH 47,902
SLCP 380
Gia tri hap ly 126,100
Ngudn: KBSV
Bang 11. Téng hgp dinh gia
Phudng phap Hé s6 muc tiéu Pinh giad Ty trong Gia muc tiéu
FCFF 50% 63,050
EV/EBITDA forward 2025 50% 53,150
Gid muc tidu 116,200
Ngudn: KBSV
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DGC - Bang tém tat KQKD va du phéng, 2023A - 2026F

KBSV

RESEARCH

Béo cdo Két qua HDKD

Bang can déi ké todn

(TyVND) (TYVND)
(Bdo cdo chuan) 2023 2024 2025 2026 (Bdo céo chuan) 2023 2024 2025 2026
Doanh s6 thuan 9,748 9,865 11,346 13,526 TONG CONG TAI SAN 15,601 15,820 18,083 21,088
Gid von hang ban -6,308 -6,367 -7,552 9,013 TAI SAN NGAN HAN 12,467 12,700 14,257 17,597
Lai gop 3,440 3,499 3,794 4,513 Tién va tuong dudng tien 1,061 130 1,504 4,521
Thu nhap tai chinh 627 540 569 678 Gia tri thuan dau tu ngén han 9,342 10,556 10,556 10,556
Chi phitai chinh 46 62 57 68 Céc khoan phai thu 1,130 980 1,063 1,183
Trong dé: Chi phi [&i vay -32 21 -19 221 Hang ton kho, rong 855 985 1,084 1,288
L5i/(18) tif cng ty lién doanh (tl ndm 2015) 0 0 0 0 TAI SAN DAIHAN 3,134 3,120 3,826 3,491
Chiphiban hang -436 -495 -591 -704 Phai thu dai han 31 32 32 32
Chi phiquan ly doanh nghiép -159 171 -204 -243 Taisancd dinh 2,457 2,495 3211 2,876
L3i/(16) tif hoat ddng kinh doanh 3,487 3,414 4,401 5,238 Taisan dg dang dai han 225 161 151 151
Thu nhap khac 3 6 0 0 Dautudaihan 0 0 0 0
Chi phikhac -4 17 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong -1 12 0 0 NG PHAITRA 3,563 2,119 2,222 2,440
L3i/(16) tlf cdng ty lién doanh 0 0 0 0 Ngnginhan 3,493 2,052 2,155 2,373
L&i/(16) rong trudc thué 3,485 3,403 3,606 4,291 Phaitra ngudi ban 190 313 412 526
Chi phithué thu nhap doanh nghiép -243 -293 -307 -365 Ngudi mua tra tién trudc 1,328 864 868 972
L&i/(16) thuan sau thué 3,242 3,110 3,300 3,926 Vay ngan han 1,975 875 875 875
Lgiich clia c8 dong thiéu s& 142 121 132 157 Ng dai han 70 67 67 67
Ldi nhudn ctia C6 déng clia Cdng ty me 3,100 2,989 3,168 3,769 Phaitra nha cung cap daihan 0 0 0 0
Vay daihan 0 0 0 0
Phai tra dai han khac 70 67 67 67
Chisé hoat ddng 2023 2024 2025 2026 VON CHU SGHUU 12,037 13,701 15,861 18,648
Ty suat Igi nhuan gép 35.3% 35.5% 33.4% 33.4% Vén gép 3,798 3,798 3,798 3,798
Ty suat EBITDA 39.0% 37.8% 42.2% 41.5% Thang du'vén cé phan 1,787 1,787 1,787 1,787
Ty suat EBIT 35.3% 34.0% 38.3% 38.2% Quy khac 123 568 568 568
Ty sudt i nhudn trudc thué 35.8% 34.5% 31.8% 3L.7% Lai chua phén phdi 5,999 7,205 9,366 12,152
Ty suét &i hoat ddng KD 35.8% 34.6% 38.8% 38.7% Vén ngan sach nha nudc va quy khac 0 0 0 0
Ty suét lgi nhudn thuan 33.3% 31.5% 29.1% 29.0% Ldiich 6 déng khdng kiém soat 330 343 343 343
Bao cdo luu chuyén tién té Chisé chinh
(TyVND) 2023 2024 2025 2026 (x, %, VND) 2023 2024 2025 2026
Lai trudc thué 3,485 3,400 3,606 4,291 Chi s6 dinh gia
Khdu hao TSCH 358 378 440 444 P/E 11.6 141 133 112
L5i/(18) tif hoat déng dau tu -627 540 0 0 P/E pha lodng 116 14.1 133 112
Chi phildivay 32 21 19 21 P/B 31 32 27 23
L&i/(18) trudc nhiing thay déi vén luu dong 3,250 3,260 4,065 4,756 P/S 37 43 37 31
(Tang)/giam céac khoan phai thu -133 188 -83 -120 P/Tangible Book 17.0 19.6 14.7 16.6
(Téng)/giam hang ton kho 198 -138 -100 -203 P/Cash Flow 129 144 115 10.1
Tang/(giam) cac khoan phai tra -182 15 99 114 Gia tri doanh nghiép/EBITDA 113 134 12.1 9.6
(Téng)/giam chi phitra trudc 74 -9 0 0 Gia tri doanh nghiép/EBIT 127 152 139 10.8
Chiing khoan kinh doanh, chi phi ldi vay, thué va khac -423 -376 -326 -386
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 2,784 2,939 3,656 4,160 Hiéu qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -251 -339 -1,146 -108 ROE% 27% 23% 21% 22%
Tién thu dugc tiithanh ly tai san c6 dinh 1 0 0 0 ROA% 21% 19% 19% 19%
Tién cho vay hodc mua céng cu ng -9,667 -9,689 0 0 ROIC% 25% 21% 20% 21%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 7,857 8,534 0 0 Cautrdic tai chinh
Pautuvao cac doanh nghiép khac -764 0 0 0 Ty sudt thanh todn tién mat 0.3 0.1 0.7 19
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 33 5.7 6.1 6.9
C6 tdc va tién 13i nhan dugc 485 480 0 0 Ty sudt thanh todn hién thai 36 6.2 6.6 74
Luu chuyén tién té rong tit hoat dong dau tu -2,338 -1,014 -1,146 -108 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢d phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Taisan 0.0 0.0 0.0 0.0
Chitra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vénvay ngan han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dugc cac khoan divay 3,447 3,690 4 105 Vénvay ngdn han/Téng Taisan 0.1 0.1 0.0 0.0
Tién tra cac khoan divay -2,593 -4,158 0 0 Céng nd ngan han/Vén CSH 0.2 0.1 0.1 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng nd ngdn han/Téng Taisan 0.1 0.1 01 0.1
Cotlcdatra -1,774 -2,389 -1,139 -1,139 Téng céng ng/Vén CSH 0.2 0.1 0.1 0.1
Tién & d& nhan 0 0 0 0 Téng cong ng/Téng Taisan 0.1 0.1 01 0.1
Luu chuyén tién té tif hoat ddng tai chinh -920 -2,857 -1,136 -1,035 Chi s hoat dong
Luu chuyén tién thuan trong ky -475 -931 1,374 3,017 Hé s6 quay vong phai thu khach hang 9.5 94 111 12.0
Tién va tudng dudng tien dau ky 1,535 1,061 130 1,504 Hé s6 quay vong HTK 6.8 6.9 73 76
Tién va tudng dudng tién cudi ky 1,061 130 1,504 4,521 Hé s quay vong phai tra nha cung cap 24.7 30.0 20.8 19.2
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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 di 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 ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia 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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