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BAO CAO CAP NHAT
CTCP PHAN BON DAU KHi CA MAU — DCM (HSX)

Vai nét vé doanh nghiép

DCM la doanh nghiép hang dau trong san xuét phan bon.
Hién nay san phdm chu luc clia DCM la phan Uré hat duc
v&i hé théng phan phéi chi Iy tai Déng béng séng Clru
Long, Béng Nam B6 va Tay Nguyén, Campuchia va cac
thi trworng xuét khau khac nhw Bong Nam A, Nam A, My
Latinh.. Cac s&n pham khac clia cong ty phan bon NPK
va phan bén hiru co cao cép véi ham lwong dinh dwéng

cao, rng dung céng nghé hién dai.

Khuyén nghi MUA
Gia muc tiéu
Tiém nang téng gia 20%
Théng tin ¢6 phiéu
Phan nganh Phan bon
Thi gia (25/04/2025) 31.850
Bién déng 1 ndm 25,2 -40,7
KLGD binh quéan 52T 3.492.182
Vén hoa (Ty déng) 19.217
P/E 12,2x
P/B 1,6x
%NN s& hiru 5,2%
Dién bién gia
/ /
17T 3T 12T
DCM -6,5% -5% 9,5%
VNindex -7,7% -2,8% 2%
Ty lé s& hiru
Chu tich va ngwoi lién quan 0%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

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

DANH GIA: MUA

Chuing tdi ky vong trién vong kinh doanh ndm 2025 s& kha quan dwgc hd tro béi gia khi
dAu vao duoc du bao gidm trong khi gia ban dwoc du bao tang so véi cuing ky. Chung téi
khuyén nghi MUA v&i DCM, gia muc tiéu 38.141 dong/cp (+ 20% so véi gia dong clra ngay
25/04/2025), gidm 10% so v&i gia muc tiéu trong bao céao thang 2 clia chiing téi do chung
t6i didu chinh dy béo giam gia dau Brent 7% va ting dy bao gia dau nhién liéu 4% so véi
dw bao trwdc do, déng thdi gidm san lwong tiéu thu 5% so véi dy bao trwdc do.

CAP NHAT KQKD Q1

DCM ghi nhan KQKD Q1 tich cyc so véi ciing ky véi Doanh thu va LNST lan lwot dat

3.407 ty dong (+24% YoY) va 412 ty déng (+18% YoY).

Doanh thu ting trwdng chi yéu nhé hai yéu t6:

(1) DCM tan dung hiéu qua da tding manh clia gia phan bon uré thé gisi, véi gia xuét khau
tédng 6% YoY va san lwong uré xuét khau ting 14%, trong khi san lwong tiéu thu noi
dia gidm 26% YoY. Gia uré ndi dia tdng nhe 3% YoY, thAp hon muc tang cla gia thé
gioi;

(2) San lwvgng NPK tang manh 317% YoY, trong béi canh gia ban NPK ciing tdng 93%
YoY. Cung ky nam trwéc, san lwgng NPK chwa ghi nhan dong gop tir KVF.

Tuy nhién LNST lai ghi nhan mrc téng trwéng thap hon do:

(1) Tuy nhién do gia phan don Kali va DAP ciling tdng manh twong trng nén BLNG mang
NPK giam 13 dpt so v&i cung ky.

(2) BLNG mang ure chi tdng 6 dpt so v&i cuing ky do gia khi d&u vao giam trong béi canh
gia dau brent gidm 8% YoY nhwng gia dau nhién liéu tdng 7% YoY.

(3) Ngoai ra chi phi tai chinh dat 19 ty, tdng 36% YoY do chi phi lai vay tang 148% YoY
va chi phi quan ly doanh nghiép tang 50% YoY, dat 172 ty déng.

LUAN DIEM DAU TV

e  Gia khi dau vao nam 2025 dwoc dw bao giam dwa trén trién vong gia diu dwoc
cac td chirc Thé gidi dw bao giam.

o Tac dong cha chinh sach thué quan cua My sé khién chi phi san xuat phan
bén ting, diy gia uré toan cau ting nhe.

e Duw bao gia phan Uré toan cau sé ting khoang 4%. Gia phan Uré trong nwéc
dwoc ky vong sé ting theo xu hwéng ting trwdng cua gia Uré thé gi&i, tuy
nhién mirc ting trong nwéc dy kién sé thap hon, ddng théi thu hep dan khoang
céach so véi gia phan Uré toan cau.

e Nhu cau tiéu thu phan bén Thé gi¢i 2025 dwoc dw bao tang 2%, nhu cau tiéu
thu phan bon uré trong nwéc tang 3% so véi mire tiéu thu trong nam 2024.

Chiing t6i dw bao DT va LNST nam 2025 dat 14.499 ty ddng (+8% YoY) va 1.409 ty
dong (+5% YoY) dwa trén kich ban gia dau Brent va gia dau FO nam 2025 & murc 65
USD/thung (-20% YoY) va 412 USD/thung (-10% YoY).

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 12.571 13.456 14.499 14.458
LNST 1.110 1.341 1.409 1.565
Tang trwéng DT -21% 7% 8% 0%
Tang trwdng LNST -74% 21% 5% 11%
TS LN gop (%) 16% 18% 22% 23%
ROE - TTM (%) 1% 13% 13% 13%
EPS - TTM (ddng) 1.790 2.286 2.651 2.947
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Gia khi dau vao nam 2025 dwoc  Chi phi khi dau vao dwoc dw bao giam dwa trén trién vong gia dau dwoc cac td chirc Thé
dyw bao giam dya trén trién vong gioi dw bao giam do (1) My dw kién ting cung dau bat chap nhu cau thap, nhe chinh sach
gia dau dwoc cac t6 chirc Thé gidi  thic day san xuét va néi 1dng quy dinh, (2) Opec+ gia tang ngudn cung dau ké tr Q2.2025,

dv bao giam va (3) trién vong kinh té Thé gi¢i bat 6n do tac dong tir chinh sach thué quan cta Téng thdng
M§.
Dw phéng gia dau Brent N’géy cong 2025
(USD/thung) bo wérc tinh

J.P Morgan Research 4/2025 66
Goldman Sachs 4/2025 69
HSBC 4/2025 68,5
Wood Mackenzie 2025 73
EIA 4/2025 68

Nguén: Goldman Sachs, J.P Morgan Research, HSBC, Wood Mackenzie, EIA, VCBS téng
hop.

Hinh 1: Dw bao gia dau Brent (USD/thuing) ctia EIA
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Nguén: EIA, VCBS téng hop
Dy béo gia phan Uré toan cau  Gija phan Uré TG dw bao ting nhe trong ndm 2025. Ching i dw bao gia uré sé tang 4%

sé téng khoéng 4%. Gia phan YoY vao nam 2025 do:
Uré trong nwéc dwoc ky vong

sé ting theo xu hwéng ting (1) Tac déng cua chinh sach thué quan cta My sé khién chi phi san xuat phan bén
trwéng cua gia Uré thé gi&i, tuy tang, dé’y giduré toan cau tang nhe.,Chl'nh sach thué quan khéng tac dong truyc tiép
nhién muc tang trong nwéc duw manh dén uré,’ nhwng §é lam t‘hay doi dong thwong mai,’téng chi phi §én xuat,
kién s& thdp hon, ddng thoi thu anh hu’c’rng den nhu cau va‘lx dél:I tw, tlr do6 tac d{)ng gian tiép dén cung cau va gia
hep dan khoang céch so véi gia uré toan’céu. Thue r’1hép khau doi v’c'yi ngu’yén liéu dau vao (yidu Iy huynh, amoniac)
phan Uré toan cau. hodc thiét bj san xuat tlr Trung Quoc khién chi phi san xuat uré tai My va cac nwéc

phwong Tay tang lén. Diéu nay c6 thé day gia uré toan cau tang nhe, dac biét trong
giai doan thiéu hut nguén cung. Theo Trung tdm Thong tin Khoang san Quéc gia thudc
Cuc Khao séat bia chat Hoa Ky (USGS, 2025), lwgng nhap khau rong chiém 6-13%
tbng lwong tiéu thu nito’ theo khéi lwong tai Hoa Ky ké tir nam 2020. Tuy nhién vé dai
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han, nhu ciu phan bén ciing c6 thé giam do san lwgng canh tac gidm vi chi phi tang
do thué quan tra dia.

Hinh 2: Gia tri nhap khiu san pham phan dam cta Hoa Ky tir Canada, Mexico, Trung

Quéc va cac nwéc con lai trén thé gi¢i (triéu USD)
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Ngudn: Trung tdm Thong tin Khoang san Qudc gia thudc Cuc Khdo sat Pja chat Hoa Ky

(USGS, 2025),* thang 1- thang 11.

(2) Gia khi tw nhién (nguyén liéu dau vao san xuét uré) Henry Hub trong nam 2025
va 2026 dwoc EIA dw bao tang 95%/8% so vé&i cung ky, dat 4,27 USD/MMBTU va
4,6 USD/MMBTU trong bao cao Nang lwong ngan han (STEO) dwoc cdng bd vao
04.2025. Worldbank wéc tinh gia khi Henry Hub va gia khi Chau Au nam 2025 sé tang
lan lwot 54%/65% YoY, lan lwot dat 3,4 USD/MMBTU va 11,5 USDS/MMBTU trong
bao cao thang 10/2024.

©)

(4)

Trién vong nguén cung uré toan cau nam 2025 chiu tac déng béi sw khdng chac
chan ttr xuat khau tr Trung Quéc, chi phi san xuét cao tai EU, Nga tang xuét
khau va cdng suat toan cau mé rdéng nhe cac dw an chi phi thap.

Trién vong xuét khau tr& lai caa Trung Quéc van chwa rd rang. Tinh dén
thang 3/2025, chwa cé théng bao chinh thirc nao cho biét Trung Québc c6 ké hoach
tang xuét khdu phan bon tré lai. Sy khéng chac chan kéo dai vé thedi diém Trung
Qudc quay tré lai xuét khiu khién cac thi triwdng tré nén than trong hon.

San xuét Uré & EU dw kién van sé & murc thap: Gia khi dét dw bao tang trd
lai do nhu cau khi dbt trong nam 2025, 2026 dw béo tang trong bdi canh ngudn
cung khi dwoc dy bao giam, khién nguén cung khi dé san xuat ure that chat
hon.

Nga ting han ngach déi v&i xuat khau phan boén lén 20 triéu tan ti
01/06/2025 dén 30/11/2025. Téng khdi lwong han ngach sé dat gan 20 triéu tan,
bao gdbm khoang 12,3 triéu tAn phan dam va khoang 7,6 triéu tAn phan bon phic
hop. Khéi lwong han ngach hién tai (cho thang 12 ndm 2024 - thang 5 ndm 2025)
la khodng 19,2 triéu tAn, bao gdbm 11,2 triéu tAn phan dam va gan 8 triéu tan phan
bon hén hop.

Theo IFA, nang lwc san xuat phan bon uré toan cau dw kién sé tang tir 163,0
triéu tAn vao nam 2023 Ién 171,1 triéu tan vao nam 2025, v&i téc do ting
trwdng 5%. Cac dong lwc chinh la cac dw an chi phi thdp & Iran, Nga va Hoa Ky,
cac nha may thay thé nhap khau & An D6 va chu ky mé réng cong suat & Trung
Quoc.

Uy ban chau Au (EC) da dé xuéat 4p thué déi véi nhiéu san phdm néng nghiép
va mét sé loai phan bon géc nito tir Nga va Belarus. Néu dwoc Hoi ddng chau Au
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Tac doéng thué quan cia My lén
Canada va Trung Quéc cé thé

khién BLNG mang NPK bi suy

giam

chép thuan, cac murc thué nay sé dwoc ap dung vao ngay 1 thang 7 nam 2025, véi
mirc tdng hang nam bét dau tr 40-45 EUR/tAn, dat mlc tr 315 EUR/tAn dén 430
EUR/tan vao nam 2028, ngoai murc thué 6,5% da ap dung.

(5) Nhu cau tiéu thu phan bén Thé gi&i 2025 dwec dw bao tang nhe. Ching tdi dw
b&o nhu cau tiéu thy phan bén uré trong nwéc nam 2025 sé tang trwéng khoang
3% so v&i mirc tiéu thu trong nam 2024.

Thé gi®i: Theo dy bao cla IFA (béao céo trién vong ngan han 02.2025), tiéu thu phan
bén toan cau dy kién sé tang 2,2% trong nam tai 2025 va sé giam dan, xubng 1,5%
trong nam tai chinh 2028. Bloomberg dw b4o CAGR nhu c4u uré toan cau giai doan
2024-2030 la 2,4%, tir m&rc 188 triéu tAn mdi ndm (MTPA) vao nam 2024 1én 217
MTPA vao ndm 2030. Piéu nay sé dwoc hé trg bdi CAGR cong suét uré toan cau &
mtrc 0,8% va hiéu suat hoat ddng cao hon, tang tlr 77% vao nam 2024 1én 84% vao
nam 2025.

Trong nwéc: Nhu cau tiéu thu ndi dia ky vong tiang trong nam 2025. Theo béo
cdo thwdng nién thi trwdng phan bén ndm 2024 va trién vong nam 2025 cla
AgroMonitor dy bao nhu cau tiéu thu phan bén uré tai Viét Nam trong ndm 2025 téng
trwdng 5%, dat 2 triéu tan.

Chuing t6i dw bao nhu cau tiéu thu phan bén uré trong nwéc nam 2025 sé ting trwéng
khoang 3% so v&i mipc tiéu thu trong nam 2024, nhd vao (1) diéu kién thoi tiét thuan loi
hon va (2) viéc gia phan bén trong nwéc dan thu hep khoadng cach véi gia phan bén thé gidi
(gia phan bon trong nwéc wéce tinh cao hon 20% so véi gia thé gii) do doanh nghiép cha
doéng giam gia ban sau khi dwoc khau trir thué VAT dé hé trg ngwdi ndng dan sé gitp gia
tang kha n&ng chi trd ctia nguoi dan, tir d6 gia tdng nhu cau phan bén trong nwéc. Trong khi
doé, ndm 2024 chju anh huéng cla hién twong La Nifia va cac tran bao, diéu nay da tac dong
tiéu cwc dén san xuét va nhu ciu phan bén.

Canada hién la quéc gia xuat khau kali (KCI) I&n nhét thé gidi, chiém khodng 40% téng san
lwong xuét khdu toan cau. Trong khi d6, Trung Quéc gilr vi tri s mét vé xuat khau phan lan
DAP, déng vai trd chi chét trong chudi cung (rng phan bén toan cau. Néu My &p thué thuong
mai I&n cac san phdm phan bén tir hai quéc gia nay khéng chi lam gian doan dong chay hang
hda, ma con gian tiép déy gia phan bon don — dac biét 1a kali va DAP — tang manh trén thj
trwong qubc té. Tdng théng Trump da tuyén bd tam dirng ap dung thué déi khang trong 90
ngay, trong d6 Kali khdng bi ap thué.

D6i v&i cac doanh nghiép san xuat NPK nhw DPM va DCM, tac dong cua thué quan cé
thé tao ra ap lwc I&n 1én chi phi dau vao. Dé phéi tron phan NPK, doanh nghiép budc phai
nhap khau kali va DAP/MAP ti» nwéc ngoai, chi yéu tlr Nga, Trung Quéc va Trung Dong —
nhirng khu vwe cling dang dbi mat v&i cac rao can thwong mai va rdi ro dia chinh tri. Khi gia
phan don tang cao, chi phi sédn xuat NPK bj doi Ién dang ké. Néu doanh nghiép khéng thé
chuyén phan chi phi nay sang ngwdi tiéu dung théng qua viéc tang gia ban, thi bién lgi nhuan
sé bi thu hep, &nh huéng dén hiéu qua kinh doanh téng thé.

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi

2024

2025F

% YOY 2026F %YOY Nguyén nhan

Uré
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San lwgng Chuing t6i giam dy bao tiéu thu ure nam 2025 va 2026 1an
tiéu thu (tan) 810.000 842.400 4% 850.000 1% lwot 4% va 1% so v&i dy bao trong bao cao trwéc do tac
déng tinh hinh theéi tiét cwe doan 1am gidm tiéu thu san luong.
Gia ban Chung t6i dw bao gia phan Uré trong nwéc sé dat trung binh
(ddng/kg) 9.800 déngl/kg, (+3% yoy). Trong giai doan 2024F—2027F,
9.505 9.790 3% 9.301 -5% chung téi tang dy bao gia phan bon trung binh dat 9.000 -
9.200, tang 2% so v&i dy bao trwéc d6 do gi¢i han mé rong
c6ng suat toan ciu sé hd tro gia.
NPK
San lwong Chung t6i dy bao san lwgng tiéu thu NPK clia DCM sé tang
tiéu thu (tan) t&r mirc 200 nghin tn trong ndm 2024 khi nha may NPK cua
181. 200. 109 240. 209 ‘
81.550 00.000 0% 0.000 0% KVF di vao hoat déng Ién mirc 350 nghin tan trong nam
2028.
Gia ban Chung t6i dw bao gia ban NPK nam 2025 sé tang 5% YoY va
(addng/kg) 14.959 15.407 3% 14.637 -5% tang 28% so v&i dy bao trwdc do khi gia cac loai phan don
dw b&o tang do tac déng chinh sach thué quan.

Chuing toi khuyén nghi MUA déi véi cd phiéu DCM véi gia muc tiéu 38.141 VND/CP dya trén
phwong phap chiét khdu FCFF va FCFE.

Phwong phap Dinh gia Ty trong
FCFE 37.922 50%
FCFF 38.370 50%

Gia tri hop ly 38.141 dong/cp

Dinh gia bang FCFE:

FCFE: ty ddng

Loi nhuan sau thué

Chi phi phi tién mét

PAu tw TSCDH

Dau tw Vén lwu dong

Vay ng rong

FCFE

NPV giai doan 2024-2028F

NPV giai doan ting trwéng vinh vién (g = 1,5%)

Tién mét va tién gtri ngan hang

Gia tri VCSH

S6 lwong CPLH (tr.cp)

2025F 2026F 2027F 2028F 2029F
1.404 1.560 1.470 1.235 2.189
210 224 234 236 235
-80 -104 -115 -115 -50
681 150 -199 42 45
-1 0 0 0 0
2.214 1.830 1.392 1.398 2.420
6.460
9.769
3.794
20.123
529
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Dinh gia

Pinh gia bang FCFF:

FCFF: ty dong 2025F 2026F
Loi nhuan sau thué 1.404 1.560
Chi phi phi tién mat 210 224
Lai vay sau thué 53 53
DPau tw TSCD -80 -104
DBau tw Vén lwu dong 681 150
FCFF 2.268 1.883

NPV giai doan 2024-2028F

NPV giai doan tang trwéng vinh vién (g = 1,5%)

Téng gia tri doanh nghiép

Tién mét va tién gtri ngan hang
Vay no’ rong

Gia trj VCSH

S6 lwong CPLH (tr.cp)

Dinh gia

2027F

1.470

234

53

-115

-199

1.445

2028F

1.235

236

53

-115

42

1.451

CTCP PHAN BON DAU KHi CA MAU - DCM (HSX)

37.922

2029F

2.189

235

53

45

2472

6.800

11.014

17.814

3.794

1.348

20.160

529

38.370

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

Gia khi nguyén liéu bién dong manh lam gia tang chi phi s&n xu4t phan bén, kéo theo gia
thanh bj doi Ién trong bdi canh gia néng san khang ting twong ng, tiéu thu khé khan sé khién
néng dan cat giam dau tw cho san xuét tlr d6 khién sirc mua gidm, tén kho tng cao. Nhu cau
tiéu thu noi dia gap nhiéu kho khan, lwong tiéu thu néi dia thAp hon nhiéu so véi clng ky cac
nam trwdc sé khién cac doanh nghiép phai thu hep ho&c tham chi ngwng san xuét.

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

Kha n&ng xuat khdu Uré tré lai ciia Trung Qudc van chwa ré rang co thé anh hwéng manh t&i
xu hwéng gia phan bén trong bdi canh ngudn cung dw thira va nhu ciu phan bén toan ciu

dang tang trwdng cham lai.
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BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thun 15.925 12.571 13.456 14.499 14.458 Tai san
- Gia vén hang ban 10.221 10.539 11.071 11.353 11.087 +Tién 2.126 2.284 1.903 3.794 5.155
Loi nhuan gop 5.703 2.032 2.385 3.146 3.371 +BDTTC ngén han 6.812 8.242 7.039 7.039 7.039
- Chi phi ban hang 698 801 1.013 1.091 1.088 + Phai thu 188 366 447 240 284
- Chi phi quan Ii DN 653 549 430 493 544 + Hang tén kho 2.283 2.161 2.948 2.456 2.399
Loi nhuan HBKD 4.593 1.232 1.250 1.800 1.977 + Khac 216 452 500 400 400
- (L8) / lai ty gia 1 2 3 4 4 Tai san ngén han 11.624 13.504 12.837 13.930 15.277
- Loi nhuan khac 3 22 199 199 199 + Phai thu dai han 0 0 1 1 1
EBIT 4.607 1.265 1.493 1.658 1.835 + Tai san ¢b dinh 2.207 1.600 1.946 2.422 2.302
- Chi phi lai vay 10 10 44 57 57 + Khéu hao Ity ké -13.243 -14.330 -15.090 -15.300 -15.524
LNTT 4.596 1.255 1.449 1.601 1.778 +DTTC dai han 0 0 0 0 0
- Thué TNDN 270 146 107 192 213 + Khac 303 45 260 260 260
LNST 4.321 1.110 1.341 1.409 1.565 Tai san dai han 2.543 1.733 2.813 2.683 2.562
- Loi ich CBTS 5 1 8 5 5 Téng Tai san 14.167 15.238 15.650 16.613 17.840
LNST CD CT Me 4.316 1.109 1.333 1.404 1.560
EPS (d) 7.703 1.790 2.286 2.651 2.947 No & VCSH
EBITDA 4.460 721 654 1.578 1.732 + Phai tra (ngén) 1.886 2.747 2.649 2.632 2.768
Téng trwéng 2022 2023 2024F 2025F 2026F + Vay ngén han 3 846 1.229 1.228 1.228
Doanh thu 61% 21% 7% 8% 0% + Khac 986 925 828 988 1.119
LN HDKD 135% -73% 1% 44% 10% No ngén han 2.874 4.517 4.706 4.849 5.116
LN Hop nhét 135% -73% 15% 1% 1% + Vay dai han 1 3 120 120 120
LNST 137% -74% 21% 5% 1% + Phai tra dai han 686 754 707 707 707
EBIT 133% -73% 18% 1% 1% No dai han 687 757 826 826 826
EPS 151% 1% 28% 16% 1% Téng ng 3.561 5.275 5.532 5.675 5.942
Téng tai san 28% 8% 3% 6% 7% +Vén diéu 1& 5.294 5.294 5.294 5.294 5.294
No vay 1% 48% 5% 3% 5% + C& phiéu wu dai 0 0 0 0 0
VCSH 42% 6% 2% 8% 9% + Thang du 0 0 0 0 0
Kha nang sinh 1oi 2022 2023 2024F 2025F 2026F + LN git lai 3.018 2.045 1.849 2.524 3.323
Ty suat LNG 36% 16% 18% 22% 23% + Loi ich CDTS 29 28 33 38 43
Ty suat LNST 27% 9% 10% 10% 1% Vén chii s& hivu 10.576 9.936 10.085 10.900 11.855
ROE DuPont 41% 1% 13% 13% 13% Téng ngudn vén 14.167 15.238 15.650 16.613 17.840
ROA DuPont 31% 7% 9% 8% 9%
Ty suat EBIT 29% 10% 1% 1% 13% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT/LNST 106% 113% 108% 114% 114% Tién dau nam 428 2.126 2.284 2.391 3.794
LNTT/EBIT 100% 99% 97% 97% 97% LNST 4.596 1.255 1.449 1.404 1.560
Véng quay TTS 12% 82% 86% 87% 81% + Khau hao Ity ké 1.398 1.083 268 210 224
Don by tai chinh 34% 53% 55% 52% 50% + Bidu chinh 425 -988 -841 -530 -157
ROIC 41% 10% 12% 12% 12% + Thay dbi VLD -688 963 -813 681 150
Hiéu qua hoat dong 2022 2023 2024F 2025F 2026F Tién tir HDKD -2.388 -1.469 686 -80 -104
S ngay ton kho 82 75 97 79 79 + Thanh ly TSCD 0 0 0 0 0
Sb ngay phai thu 4 11 12 6 7 + Mua sdm TSCD -147 -544 -839 -80 -104
S6 ngay phai tra 59 102 91 84 88 +DAu tu rong 2.241 -925 1.525 0 0
Luan chuyén tién 27 (16) 18 1 2) + Khac 0 0 0 0 0
COGS/Hang tén kho 4 5 4 5 5 Tién tir HDDT -2.388 -1.469 686 -80 -104
An toan tai chinh 2022 2023 2024F 2025F 2026F + Ch tlrc da tra -948 -1.590 -1.063 -281 312
TT hién hanh 4,0 3,0 2,7 2,9 3,0 + Tang (giam) vén 0 0 0 0 0
TT nhanh 3,2 2,5 2,1 2,4 2,5 + No ngén han 0 0 0 -1 0
TT tién méat 3,1 2,3 1,9 2,2 2.4 + No' dai han 0 0 0 0 0
No / Tai san 0,0 0,1 0,1 0,1 0,1 + Khac -683 836 425 0 0
No / Vén st dung 0,0 0,1 0,1 0,1 0,1 Tién tir HDTC -1.631 754 641 -282 312
No / Vén CSH 0,0 0,1 0,1 0,1 0,1 Lwu chuyén tién 1.713 90 107 1.403 1.361
Kha nang TT 13i vay 4483 124,6 33,8 29,1 32,3 Tién cubi nam 2.140 2.215 2.391 3.794 5.155
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

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

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

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

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

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

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -10% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

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

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

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

CONG TY CHU'NG KHOAN VIETCOMBANK

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