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TONG CONG TY PHAN BON VA HOA CHAT DAU KHI(DPM - HSX)

Bao cao cap nhat 08/09/2020

Khuyé&n nghi: KHA QUAN
Gia muc tiéu (VND): 17.900
Tiém nang tang gia: 10%
C6 tlc: 10%

Lgi sudt ¢6 tdc:
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Gia hién tai (VND)

S0 lugng CP niém yét
V8n diéu 18 (ty VND)
V8n héa TT(ty VND)

16.250
391.400.000
3.914

6.280

% S4& hitu nudc ngoai
Chi so tai chinh:

11,25%

Chi tiéu 2017 2018 2019
EPS (vnd) 1.552  1.787 776
BV (vnd) 20.113 20.662  20.429
C6 tirc(%) 10% 10% 10%
ROA(%) 7% 6,5% 3,3%
ROE(%) 8,5% 8,6% 4,6%

Hoat dong chinh

Cong ty ¢6 phan Phan dam va Hoa chat Dau
khi la doanh nghiép thanh vién cla Tap
doan Dau khi Qudc gia Viét Nam chinh thirc
di vao hoat dong tir ngay 19/01/2004, dugc
giao nhiém vu quan ly, van hanh va kinh
doanh cdc san phdm ctia Nha may Dam Phu
My

Ngudn: CSI téng hgp

DPM — BU'C TRANH TUOT SANG TRONG NAM 2020
MGt s6 chi tiéu kinh doanh ctia TCT Phan bdn va Hoa chat Dau khi - TCT

Chi tiéu 2017 2018 2019 2020F
Doanh thu thuan (ty vnd) 7.996 9.297 7.684 9.237
Tang trudng doanh thu 1% 16% -17% 20%
Lgi nhuan gép (ty vnd) 2.111 1.900 1.402 1.847
Bién Igi nhuan gop 26% 20% 18% 20%
Lgi nhun sau thué (ty vnd) 708 713 389 680
Tang truéng LNST -39% 1% -45% 75%
Bién LNST 9% 8% 5% 7%
EPS (vnd) 1.552 1.787 776 1.737

Ludn diém dau tu:

> DPM la mét trong nhirng doanh nghiép dirng dau toan nganh phan
bén khi xét dén cac phudng dién nhu cong suat, san lugng, chat lugng
san pham.

> Sau thdi gian bao duBng trong ndm 2019, nha may Uré da hoat dong on
dinh trd lai véi cong suat 800.000 tan/nam, day sé la yéu to6 giip cho doanh
nghiép cai thién san lugng so véi nam 2019.

> Bién Igi nhuan gop cua doanh nghiép cai thién dang ké khi DPM
dugc hudng Igi tir viéc gia dau WTI va FO giam trong nam 2020 do anh
hudng tir dich bénh Covid — 19.

> Nam 2019 la moét nam day kho khan ciia doanh nghiép khi ca
doanh thu Ian Igi nhuan sau thué& déu gidam manh so véi cac ndm trudc.
Nguyén nhéan la do DPM phai dirng mdt thdi gian dé bao dung nha may cling nhu
vap phai su’ canh tranh gay gat trén thi trudng.

> Két thic 6 thang dau nédm 2020, DPM lan lur'gt dat dugc 3.877 ty dong
va 415 ty dong [an lugt vé doanh thu va Igi nhuan sau thué, tang 10% vé
Igi nhuan va 4,6 [an vé doanh thu so véi cling ky nam 2019. Véi nhirng
két qua tich cuc ma doanh nghiép dat dugc, chiing t6i du phéng DPM co6
thé hoan thanh xuat sic ké hoach kinh doanh ndm vdi Igi nhuan sau thué
dat 680 ty dong, EPS tuong rng la 1.737 vnd/cp.

> Sirc khée tai chinh cia doanh nghiép luon trong ngudng an toan.
Ty 1é tra co tirc 10%/nam.

> Khoan b6i thudng su’ c6 gian doan 72 ngay trong nam 2019 dang
dugc DPM dam phan cung PVI. Doanh nghiép sé dugc boi thudng hai
khoan Ia chi phi bao hiém may méc va thiét hai lién quan dén hoat dong
kinh doanh.

RUui ro ctia Cong ty:

> Rui ro tir bi€n ddng gia nguyén vat liéu dau vao.

> Ri ro anh hudng vé san lugng khi Nha may van can tién hanh bao
dudng vao cudi nam 2020.
Khuyén nghi:
Bang phuong phap P/E, chiling toi udc tinh thi gid hgp ly clia cd phiéu DPM I3 17.900
VND/CP. MU dinh gia nay cla chldng t6i cao han 10% so vdi thi gia hién tai cla

DPM Ia 16.250 VND/CP. Do vay, chling t6i khuyén nghi KHA QUAN d8i véi 8 phidu
DPM cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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TONG CONG TY PHAN BON VA HOA CHAT DAU KHI - CTCP
Lich st hinh thanh va phat trién

= 2003: Cong ty Phan dam va Hda chat Dau khi dugc thanh Iap.

= 2004, Tdng Cong ty da ti€p nhan ban giao Nha may dam Phu My tir t6 hap
Nha thau Technip - Samsung va Ban QLDA Nha mdy bam Phu My.

= Ngay 05/11/2007: Cong ty chinh thitc chuyén thanh Cong ty C& phan Phan
dam va Hoa chat Dau khi va dugc niém yét trén san HOSE.

= 2008: Chuyén ddi thanh Téng Cong ty Phan bdn va Hda chét Dau khi.

= 2010: Nha may Pam Phu My hoan thanh day truyén thu hoi C02 tir khoi
thai, nang cong sudt san xudt Ure Ién 800 ngan tan/nam.

= 2013: Nha may dam Phd My dat mGc san lugng 7 triéu tan.

Nganh nghé kinh doanh

e San xudt, kinh doanh phan dam, amoniac héa ldng, khi cong nghiép, cac
san phdm hoa chét khac.

e Cécdich vu ky thuét trong san xuét, kinh doanh phan dam va cac san pham
hoa chat khac cd lién quan (trir hda chat cd tinh doc hai manh).

e San xudt va kinh doanh dién.

Danh sach cong ty con cua DPM:

1 CTCP Phan bdn va Hba chat Dau khi Mién Bac 120.000 75%
2 CTCP Phan bdn va Hda chat Dau khi Mién Trung 100.000 75%
3 CTCP Phan bon va Hda chat Dau khi bong Nam Bo 125.000 75%
4 CTCP Phan bon va Hda chat Dau khi Tay Nam Bo 170.000 75%

Co cau sé hiru cua DPM

Co cau sé hiru mdi nhat SO lucgng Ty lé
'S6lwgng CPlyuhanh 391,334,260 100.00% |

Trong do:

Nam giif cua c6 dong I6n 360,741,711 92.59%

Nam giif cua Ban lanh dao va nhirng ngudi lién quan 325,100  0.08%

»Khac 30,267,449 7.33%

N3am giif cia cd dong I6n

Tén SO lugng Ty lé

Tap doan Dau khi Viét Nam 233,204,253 59.58%
Edgbaston Asian Equity Trust 19,678,450 5.03%
Deutsche Bank Aktiengesellchaft, London Branch 17,507,010 4.61%
Tdng Cong ty Cé phan Vat tu Nong nghiép Nghé An 15,395,978 3.93%
Ngan hang Deutsche Aktiengesellschaft 14,830,150 3.90%
Ngan hang Thuong mai C6 phan Dau tu’ va Phat trién Viét Nam 14,000,000 3.68%

2 TCT Phan bén va Hoéa chat Dau khi- CTCP (DPM - HSX) 09.2020
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TRIEN VONG TU CAC MANG HOAT DPONG KINH DOANH CUA DPM
1. Mang phan Ure

San xuat va tiéu thu phan Uré cua DPM (nghin tan)
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(Ngudn: BCTN DPM)

Nam 2019, DPM tién hanh bao duBng ngan ngay nha may Dam Pha My, két hop x&r
ly cac van dé ky thuat clia du an NH3 mdi kéo dai 40 ngay trong quy 1 va 32 ngay
trong quy 2/2019. biéu nay khién san lugng clia nha may giam manh, san lugng
phan Uré nam 2019 dat 707,9 nghin tan, giam 13,2% yoy (~88,5% cong suat thiét
k&). Ndm 2020, nha may hoat déng 6n dinh véi cong suét cao ngay tir quy 1, san
lugng dat 212 nghin tadn phan Uré (+ 82% yoy). Du bao san lugng nam 2020 dat
784 nghin tan (+10,8% yoy) do du ki€én bao duGng dinh ky tir 18 — 20 ngay.

Di&n bién gia Uré tai thi trwdng ndi dia Dién bién gia Uré Indo va gia khi thé gidi
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(Ngudn: ArgoMonitor, Bloomberg)

Gia Uré ndi dia giam nhe so vdi thdi diém cubi ndm 2019 do nhu cau chdm lai. Han
han va xam nhap man nghiém trong trong nlra dau nam 2020 lam thiét hai mot dién
tich 16n cay trong khién nhu cau phan bdn bi giam.

Gia dau FO giam manh va nha may Uré hoat dong vugt cong suat da gilip cho DPM
day manh san pham ra thi trudng véi gid ca canh tranh. Trong khi dd, giad Uré nhap
kh&u tlr Indonesia va Malaysia (chiém ~90% lugng nhap khau) giam chdm hon gid
ndi dia do gia khi thién nhién giam it hon gid dau FO va chi phi van chuyén dutng
bién tang tir 2020. Nhap khau phan Uré 4T.2020 dat 39,3 nghin tan, gidm 80,7%
vé lugng va giam 82,1% Ve gia tri so vai cing ky 2019.

3 TCT Phan bon va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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2. Mang phan NPK

Dw phéng lweng tiéu thu phan NPK Dién bién gia cac loai phan don va
cua DPM phan NPK Phu My
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(Ngudn. ArgoMonitor, DPM)

Nam 2020, DPM dat ké hoach tiéu thu 180 nghin tan phan NPK (~72% cbng sudt
thiét ké). Trudc tinh hinh nganh dang du thlra cong suat, thi trudng canh tranh gay
gat gitta cac san pham ndi dia va nhap khau, cac doanh nghiép NPK I6n nhu BFC,
LAS, .. cling chi hoat dong dugc han 50% cong suat.

Gia phan NPK Phi My thj trudng ndi dia kha dn dinh va dang dugc hudng Igi do hau
hét cac loai phan don dang c6 xu hudng giam tir dau nam 2019. Chdng t6i du phdng
gid phan NPK s& dugc gitr & muc 6n dinh trong ndm 2020 va khdng ¢ qud nhiéu
bién dong so vaéi nam 2020.

3. Mang phan bon thuong mai

Doanh thu va bién lgi nhuan gép mang phan bén
thworng mai cua DPM
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(Nguén: DPM)

Hoat dong nhap khau va kinh doanh thucng mai phan bén hang ndm déng gdp tir
2.000 - 3.000 ty déng doanh thu cho DPM (chiém ~30% t&ng doanh thu). Khi dua
du &n NPK vao hoat dong, DPM tp trung cung cip cac san pham tu’ san xuat. Mot
phan phan bén nhap khau dugc sir dung lam nguyén liéu dau vao cho nha may NPK
nén hoat déng thucong mai ciing giam dang ké.

4  TCT Phan bon va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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CAP NHAT VA PANH GIA TINH HINH HPKD CUA DPM

Doanh thu thuan cua DPM
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(Ngudn: DPM)

Doanh thu thuan ctia DPM lién tuc tang trudng tich cuc trong giai doan 2016-2018.
Tai thdi diém ndm 2018,doanh nghiép dat mucws tang trudng &n tugng trong vong
5 nam trd lai day tdng 16% vé doanh thu. Tuy nhién, trong nam 2019, doanh nghiép
lai giam 17% vé doanh thu chi yéu do su' c6 dirng may bao duGng Nha may dai
ngay va dién bién thi trudng bt Igi lam cac yéu t& tao nén doanh thu 1a san lugng
va gia ban sut giam.

Két thic 6 thang dau nam 2020, doanh thu cliia DPM tang 10,5% so vdi cung ky
nam 2019. Két qua tich cuc nay dat dugc la nhd cac nha mady san xudt phan bén va
hoa chat dugc van hanh hiéu qua, san lugng dat cao hon nhiéu so véi cung ky.

Ca cau doanh thu 2019

1%

= Doanh thu phéan bdn

= Doanh thu hoa chat

Doanh thu khac

Xét vé ca cu doanh thu cia DPM, mang doanh thu dén tir phan bdn san xuat van
chiém ty trong chl yéu trong téng doanh thu ctia doanh nghiép. Mang doanh thu
hoa chat chi chiém dudi 10%, tuy nhién ty trong mang nay dang dan co su' cai thién
gua cac nam.

5 TCT Phan bon va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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Bién Igi nhuan sau thué
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Lgi nhuan sau thué ctia doanh nghi€p cd su’ bién dong qua cac nam. Trong nam
2019, Igi nhuan sau thué ctia DPM sut giam manh so véi cac nam trudc doé. Nguyén
nhan 1a do Cng ty phai tam ngling nhiéu ngay d€ bao dudng nha may, diéu nay
lam cho san xuat kinh doanh bj anh hudng. Mat khac, DPM phai hach toan chi phi
Idi vay cho du an trudc do khién chi phi tai chinh clia doanh nghiép ciing téang han
70% so vai nam 2018.

Xét vé bién Igi nhuan sau thué, bién Igi nhuan clia doanh nghiép giam dan trong 4
nam trd lai day. Két thic 6 thang dau nam 2020, bién Igi nhuan clia doanh nghiép

€6 sur cdi thién trén mic 10%.

Chi phi hoat dong ciia DPM
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Xét vé o cau chi phi san xuat ctiia DPM, chi phi gid von hang ban van chiém ty trong
I&n v&i han 80%, theo sau la chi phi ban hang véi hon 10%, cac chi phi khac nhu
chi phi quan ly doanh nghiép hay chi phi tai chinh chiém ty trong khdng dang ké.
Chi phi gid von hang ban cta doanh nghiép bién dong theo chi phi nguyén vat liéu
dau vao.

Sut giam gia khi giap bién Igi nhuan gop ciia DPM du'gc cai thién

Bién dong gia khi va bién Igi nhuan gop cua

45%
40%
5%
0%
25%
20%
15%
10%

5%

0%

Q234 Q203 Q4 Q122 03 4 01 Q2 2304 Q1 Q203 04 41 Q2 Q3 4
2015 2018 2017 2018 2018 2020F

Bién lgi nhudn gop Gia khi (d3 co VAT)

(Ngudn: Bloomberg, DPM)

Trudc anh hudng tir quy dinh mdi clia T chirc Hang hai Quéc t& (IMO) va dién bién
phuc tap cua dich bénh, gia dau FO thé gigi da giam manh tir cu6i ndam 2019). Theo
dd, gid khi dau vao cta DPM cling giam manh tir 6,5 USD/MMBTU xudng con 4,9
USD/MMBTU trong quy 4/2019, khién bién Igi nhuan gop cla DPM cai thién dang
ké.

SUC KHOE TAI CHINH DOANH NGHIEP

Co cau tai san cua DPM (ty dong)
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(Ngudn: DPM)
TCT Phan bén va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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T6ng tai san clia DPM lién tuc tdng trudng qua cac ndm, tai san doanh nghiép tai
thdi diém cudi ndm 2019 tdng 20% so véi ndm 2016. K&t thic Q2/2020, téng tai
san clia doanh nghiép tang nhe so vai hoi dau nam.

Cd cdu tai san cta doanh nghiép c6 su bién dong qua cac nam. Trong giai doan
2017-2018, tai san dai han chiém ty trong I6n trong tong tai san clia DPM. Tuy nhién
trong nam 2019 va nra dau nam 2020, trong c¢d cau tai san cta doanh nghiép thi
tai sdn ngan han lai chiém ty trong trén 50%.

Co cau ngudn von cua DPM (Ty dong)
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(Nguén: DPM)

DPM sUr dung don b&y tai chinh thuéc nhdm thap nhét trong cac doanh nghiép phan
bdn niém yét. Tir ném 2017, DPM bat dau dau tu' td hgp du an NH3 — NPK, sir dung
70% vOn vay dai han, ty trong ng vay trén téng tai san tdng dan dat 25% ndm 2018.
Sau khi hoan thanh du an, DPM tich cuc trd ng vay, giG cac khoan ng clia doanh
nghiép chl yéu Ia cac khoan ng vay ngan han.

DONG TIEN HOAT PONG CUA DPM

V& cac dong tién hoat dong trong 5 nam gan day nhat, ching toi danh gia  mic
tich cuc khi dong tién thuan tir hoat dong san xuat kinh doanh ludn dat gia tri duong,
su' bién ddng gitfa cdc ndm la do anh hudng cua su thay déi cac khoan phai thu,
phai tra. Su bién dong nay la khong dang ngai d6i véi mot Cong ty hoat dong trong
nganh san xuat, ban budn. Dong tién tir hoat dong dau tu’ clia doanh nghiép luén &
mirc &m khi DPM ludn str dung tién d& mua tai san cd dinh hodc cho vay. Dong tién
tur hoat dong tai chinh clia doanh nghié€p bi€én dong qua cac nam khi chi yéu DPM
dung tién dé chi tra cd tuc.

8  TCT Phan bon va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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Dong tién hoat dong ciia DPM (ty dong)
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CAP NHAT KQKD MOT NHAT
Dén vdi nam 2020, DPM dat ra mot so chi tiéu kinh doanh nhu sau:

e Doanh thu: 9.237 ty déng tang 7% so véi ké hoach nam 2019.
e Lgi nhudn sau thué: 433 ty dong, tdng 2.5 [an so vai chi ti€u nam 2019.

Két thic 6 thang dau nam 2020, DPM da dat dugc nhiing két qua an tugng sau:
e Doanh thu thuan: 3.877 ty dong, tang 10,6% so v&i cing ky nam 2019,
thuc hién dugc 41,9% ké hoach kinh doanh nam.
e Ldi nhuan sau thué: 414 ty dong, tang 4,6 lan so véi 6 thang dau nam
2019, thuc hién dudc 96% ké hoach kinh doanh nam.

V6i nhitng két qua tich cuc dat dugc sau nira dau nam 2020 cung nhitng yéu t6
tich cuc gilip cai thién Igi nhuén clia doanh nghiép, ching toi du’ phéng DPM ¢ thé
hoan thanh xudt sac ké hoach kinh doanh ndm vdi Igi nhuan sau thué dat dugc la
680 ty dong tudng dudng véi mirc EPS la 1.737 vnd/cp.

PINH GIA

Bang so sanh mot s6 chi tiéu cua cac doanh nghiép trong nganh

| 'ROE (%) ROA(%) EPS (VWND)  P/E |
DPM 8,59% 6,14% 1.794 8,94
BFC 10,44% 3,51% 2.097 7,06
DCM 7,89% 4,82% 923 9,86
NFC 4,03% 3,33% 467 12,21
P/E Trung binh 9,52

Bang cach dinh gia doanh nghiép sir dung phucong phap P/E, chiing t6i udc tinh thi
gid hop ly clia ¢6 phiéu DPM [a 17.900 VNB/CP tuong Ung vdi P/E dat 10 [an. MUc
dinh gia nay cla chdng t6i cao han 10% so vdi thi gia hién tai ctia DPM la 10.250
VND/CP. Do vay, chiing t6i khuyén nghi KHA QUAN d6i véi ¢ phiéu DPM cho muc
tiéu dau tu trung va dai han trong 6-12 thang téi.

9  TCT Phan bén va Héa chat Dau khi- CTCP (DPM - HSX) 09.2020
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PHU LUC: BAO CAO TAI CHINH TCT PHAN BON VA HOA CHAT DAU KHI — CTCP
Bang Két qua hoat dong kinh doanh (Pan vi: ty dong)

2016 2017 2018 2019

' Doanh thu thuan vé ban hang vacungcapdichvws 7,925 7,996 9,297 7,684
Gia von hang ban 5,529 5,884 7,398 6,281
Lgi nhuan gop vé ban hang va cung cap dich vu 2,396 2,111 1,899 1,402
Doanh thu hoat dong tai chinh 234 165 124 140
Chi phi tai chinh 14 1 74 108
Chi phi ban hang 735 803 612 555
Chi phi quan ly doanh nghiép 499 639 486 415
Lgi nhuan thuan tir hoat dong kinh doanh 1,385 837 854 466
Lgi nhuan khac 8 16 16 1
Phan Igi nhuan/16 tir cong ty lién két lién doanh -

Tong Igi nhuin ké toan trudc thué 1,393 853 871 467
Lgi nhu@n sau thué thu nhap doanh nghiép 1,165 708 712 389
Loi nhuén sau thué cua cd déng Céng ty me 1,141 694 700 378

Bang can doi ké toan (Paon vi: ty dong)

2016 2017 2018 2019

'Taisannggnhan 5816 5017 5,172 5,944
Tién va cac khoan tucng duong tién 4,099 2,362 1,717 2,977
Cac khoan dau tu tai chinh ngan han 55 895 955 1,035
Cac khoan phai thu ngan han 513 257 521 289
Hang ton kho 923 1,223 1,663 1,351
Tai san ngan han khac 227 281 317 292
Tai san dai han 3,753 5,247 5,962 5,496
Tai san c6 dinh 1,910 1,835 5,313 4,791
Bat dong san dau tu 282 261 250 240
Cac khoan dau tu tai chinh dai han 45 47 47 45
Tong cdng tai san 9,569 10,264 11,134 11,440
Ng phai tra 1,340 2,221 2,879 3,279
NG ngén han 1,159 1,418 1,514 2,061
Ng dai han 180 803 1,365 1,218
Von chu sé hifu 8,229 8,043 8,255 8,161
Von dau tu cua chu sé hiru 3,914 3,914 3,914 3,914
Théng du von c6 phan 21 21 21 21
Lgi nhuan sau thué chua phan phai 625 442 657 566
Loi ich ctia c6 déng thiéu s6
Tong cdng ngudn von 9,569 10,264 11,134 11,440

Mot s chi tiéu tai chinh co ban
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Pon vi 2017 2018 2019 ™ ‘
Chi s6 trén moi c6 phiéu
S0 CP Luu hanh Triéu CP 391.40 391.40 391.40 391.33
S6 6 phiéu luu hanh binh quan Triéu CP 391.40 391.40 391.40 391.33
Gia tri sd sach/CP VND 20,113.00 20,662.00 20,429.00 20,750.00
Doanh s6/CP VND 20,429.00 23,753.00 19,631.00 20,584.00
Gia tri s6 sach hiru hinh/mét co phiéu VND 18,261.00 18,894.00 18,659.00 19,010.00
Gia tri dong tién tao ra/mét c6 phiéu (CF) VND 207.00 974.00  4,494.00 4,226.00
EPS co ban VND 1,552.00 1,787.00 776.00 1,794.00
Hé so beta 0.00 0.00 0.60 1.11
Tiém luc tai chinh
Ty suat thanh toan tién mat 1.67 1.13 1.44 1.38
Ty suat thanh toan nhanh 1.85 1.48 1.59 2.16
Ty suat thanh toan hién thdi 3.54 3.42 2.88 2.75
Von vay dai han/von CSH 0.08 0.12 0.13 0.12
Vén vay dai han/Téng Tai san 0.06 0.09 0.09 0.08
V6n vay ngan dai han/Vén CSH 0.08 0.15 0.15 0.14
V6n vay ngan dai han/T6ng Tai san 0.06 0.11 0.11 0.10
Coéng nd ngan han/Vén CSH 0.18 0.18 0.25 0.29
Coéng nd ngan han/Tong Tai san 0.14 0.14 0.18 0.20
Tong cdng ng/Vén CSH 0.28 0.35 0.40 0.43
Tong cdng ng/Tong Tai san 0.22 0.26 0.29 0.30
Tai chinh hién nay
EBIT Ty VND 670.20 801.44 432.00 790.17
EBITDA Ty VND 861.62 1,320.70 993.87 1,346.71
Ty suat Igi nhuan gop % 26.41% 20.43% 18.25% 22.10%
Ty suat EBITDA % 10.78% 14.21% 12.94% 16.72%
Ty suat EBIT % 8.38% 8.62% 5.62% 9.81%
Ty suat Igi nhuan trudc thué % % 10.67% 9.36% 6.08% 10.66%
Ty suét lai hoat dong KD % 10.47% 9.19% 6.07% 10.63%
Ty suat Igi nhuan thuan % 8.85% 7.66% 5.06% 8.86%
Hé s0 quay vong tai san 0.81 0.87 0.68 0.70
Hé s6 quay vong von CSH 0.98 1.14 0.94 0.99
M-Score -1.77 -0.96 -3.47 -2.66
Z-Score 3.75 3.37 2.20 2.34
Hiéu qua quan ly
ROE% % 8.54% 8.58% 4.60% 8.59%
ROCE% % 7.77% 8.68% 4.55% 8.39%
ROA% % 7.00% 6.54% 3.35% 6.14%
ROIC% % 7.73% 8.45% 4.59% -11.81%
Hé s6 quay vong phai thu khach hang 62.23 32.87 23.22 28.71
Thai gian trung binh thu tién khach hang Ngay 6.00 11.00 16.00 13.00
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Hé sé quay vong HTK 5.48 5.12 4.14 4.36
Th&i gian trung binh xir Iy HTK Ngay 67.00 71.00 88.00 84.00
Hé s6 quay vong phai tra nha cung cap 15.22 20.74 14.05 14.33
Thc‘ilivgian trung binh thanh toan cho nha  Ngay 24.00 18.00 26.00 25.00
cung cap
Doanh so tinh trén dau ngudi Triéu VND 5,003.65 5,817.97 4,808.22 5,040.80
Lgi nhuan thuan tinh trén dau ngu'Gi Triéu VND 442.95 445.85 243.34 446.49
Cé tirc
Ty suét cé tirc % 12.08% 6.04% 7.25% 6.04%
Hé s6 thanh toan cé tirc 1.29 0.56 1.55 0.00
Pinh gia
Von hoéa thi truéng Ty VND 6,477.67 6,477.67 6,477.67 6,476.58
Gia tri doanh nghiép (EV) Ty VND 4,745.17 5,994.60 4,741.61 4,505.22
P/E 10.66 9.26 21.33 9.22
P/E pha loang 9.33 9.26 17.15 9.22
P/B 0.82 0.80 0.81 0.80
P/S 0.81 0.70 0.84 0.80
P/Tangible Book 0.91 0.88 0.89 0.87
P/Cash Flow 79.99 17.00 3.68 3.92
Gia tri doanh nghiép/Doanh s6 0.59 0.64 0.62 0.56
Gia tri doanh nghiép/EBITDA 5.51 4.54 4.77 3.35
Gia tri doanh nghiép/EBIT 7.08 7.48 10.98 5.70
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
P6 Bao Ngoc
Ph6 Téng gidam déc & Gidm d6c trung tdm nghién ciu

Email: ngocdb@vncsi.com.vn

Bo phan Phan tich Kinh té Vi moé va Thi truéng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Lé Van Thanh Tran Vi Phuong Lién

Phé Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bd phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi mé va Thi truGng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thuy Ducng

Chuyén vién b6 phan Kinh té& Vi mo Chuyén vién phan tich

va Thi truong Chimg khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua
trén mic chénh léch cta gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chitng khodn Kién Thiét Viét Nam (CSI), Nhitng thong
tin sr dung trong bao cao dudc thu thap tir nhitng nguon dang tin cdy va CSI khoéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic cla
CSI, Khéng mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky
chitng khodn nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chlric nao khi chua dudc
phép cta CSI.

TRU S& CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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