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Doanh thu quy 1/2026 cila DCM ghi nhdn mUc tang trudng 52% YoY nhd cong
hudng tur dién bién thudn Igi cha gid ban va su cai thién cta san lugng phan phdi
phan bén trén thi trudng. Dong thdi, LNST-CDTS tang trudng 91% YoY, phan anh
hiéu qua trong cong tac t6i uu hda chi phi nguyén vt liéu dau vao va kiém soat
chat ché chi phiban hang & quan ly doanh nghiép (SG&A).

M3t bang gia Urea toan cau du kién duy tri d mic cao dén hét ndm 2026 nhd bé d8
tU cq ché gia san xuat khau clia Trung Qudc va chi phi logistics neo cao do rui ro dia
chinh tri tai Trung Déng. Tai thi trudng ndi dia, nén gia Urea Ca Mau duy tri viing
chac & vung VND 18,000-19,000/kg ké tU gilia thang 4, két hdp cling yéu té san
lugng tiéu thu vao mua cao diém dudc ky vong sé thic ddy manh mé két qua kinh
doanh quy 2 ctia DCM.

DCM la doanh nghiép san xuat urea duy nhat tai Viét Nam s hifu cong nghé dam
hat duc, san pham dugc ua chudng tai cac thi trudng xuat khau, qua d6 gilp cong
ty linh hoat han trong viéc phan b6 san lugng gilia thi trudng ndi dia va xuat khau.

M3t bang gia NPK trong ndm 2026 du kién duy tri & mic cao do cdc nha san xuat
chuyén giao ap luc tdng cla chi phi nguyén liéu dau vao, ddc biét a gia DAP, luu
huynh va cac goc nitrogen chiu tac dong tuf gian doan logistics tai Trung Dong.

Két hop 2 phudng phap FCFF va EV/EBITDA dé dinh gia c6 phi€u DCM ching t6i dua
ra khuyén nghi MUA v8i mic gia muc tiéu VND 53,000/c6 phiéu, tudng Ging mic
upside 40.0% so vdi gia dong ctfa ngay 11/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu
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Nguon: Fiinpro, KBSV
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Cd cdu doanh thu 2025
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Hoat dong kinh doanh

u Ure
B NPK
Phan phdi phan bén
B Doanh thu ban phé phdm

m Doanh thu dich vy

Téng Cong ty Phan bén Dau khi Ca Mau
(DCM) thanh lap vao ngay 09/03/2011, la
doanh nghiép chd luc chuyén san xuat, kinh
doanh cac san phdm phan bén Uré hat duc
va NPK. Hién nay, doanh nghiép dang ndm
gill khoang 32% thi phan Uré toan qudc va
duy trivi th€ dan dau vdi téng thi phan phan
bén ca nudc dat khoang 11,3% vao nam
2025.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Gia Urea diéu chinh gidm nhung van duy tri & viing cao, ho trg bién [gi nhudn mang Urea clia DCM.

Lgi thé canh tranh tif sdn pham dam hat duc, gilip DCM linh hoat trong hoat déng tiéu thu va xuat

khau.

Mang NPK duy tri bién Igi nhudn 6n dinh, du d6i mat vdi ap luc ting gid nguyén vat liéu dau vao.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2027E 2026E 2027E
Doanh thu 22,637 20,286 0% 0% 20,212 13% 0%
EBIT 3,979 2,002 -13% -4% 2,408 55% -17%
LNST-CBTS 3,911 2,116 -12% -5% 2,418 51% -12%

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: la dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Gid hién tai

Kich ban tiéu cuc

VND 69,000
(Gia dau ra va san lugng tich cuc)

VND 53,000

VND 37,850

VND 37,100
(Gia dau ra va san lugng tiéu cuc)

Kich ban cd s6:
1)  GidUrea2026: VND 15,000/kg
2)  Sanlugng Urea 2026: 975 nghin tan
3)  Biénlginhuan Urea: 47%

Kich ban tich cyc:
1)  GidUrea2026: VND 15,800/kg
2)  Sanlugng Urea 2026: 984 nghin tan
3)  Bién lgi nhuan Urea: 49%

Kich ban tiéu cuc
1)  GidUrea2026: VND 13,500/kg
2)  San lugng Urea 2026: 967 nghin tan
3)  Biénlgi nhuan Urea: 41%
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Doanh thu va LNST-CDTS tang
trudng manh trong 1Q2026
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HOAT DONG KINH DOANH

Doanh thu quy 1/2026 ctia DCM ghi nhdn mUc tang trudng 52% YoY nh& cong
hudng tif dién bién thuan Igi cla gid ban va su cai thién cla san lugng phan
ph&i phan bdn trén thi trudng. Dong thdi, LNST-CDTS tang trudng 91% Yoy,
phan anh hiéu qua trong cong tac t6i uu hda chi phi nguyén vat liéu dau vao va
kiém sodat chat ché chi phi ban hang & quan ly doanh nghiép (SG&A).

Bang 1. Cap nhat Két qua kinh doanh Q1/2026

(ty VND) Q1/2025  Q1/2026  +/-%VYoY Chd thich
Doanh thu ting trudng manh nhd (1) mat bang gia ban cai thién (+9% gia Urea, +15%
Doanh thu 3,572 5,431 52% gia NPK va +8% gia phan bén tu doanh) va (2) san lugng tiéu thu tdng manh (+231% san
lugng phan phdi phan bén).
Urea 2,438 2,924 20%
NPK 521 815 56%
Phan ph&i phan bén 415 1,489 259%
Phé pham 198 202 2%
San lugng Urea (nghin tan) 250 256 3%
San lugng NPK (nghin tan) 68 58 -15%
Sfm lugng phan phéi phan bén (nghin 34 114 231%
tan)
Gid ban Urea (triéu VND/tan) 9.9 10.8 9%
Gia ban NPK (triéu VND/tan) 12.1 14.0 15%
Gia phan phdi phan bén (triéu 0
VND/tén) 121 13.1 8%
Lgi nhuan gép 1,051 1,491 42%
A Bién gi nhudn thap han ky vong do tang ty trong mang phan phdi phan bén (vén ¢
0, 0, - v g v ¥
Bién lgi nhudn gop 29% 21% 2ppts bién thap, dat 4.4% trong Q1/2026, -4 ppts svck).
Thu nhap tai chinh 97 94 -3%
Chi phi tai chinh 19 37 97%
Lgi nhuan tif céng ty LD, LK 0 0
SG&A -511 -531 4%
L&i/ 16 ti hoat ddng kinh doanh 374 816 118%
Thu nhép khac 2 6 206%
Ldi nhuan trudc thué 454 878 93%
Ldi nhuén sau thué 412 789 91%
LNST-CBTS 411 788 91%
Bién LNST-CDTS 12% 15% 3 ppts

Ngudn: Bo cdo cdng ty, KBSV
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Biéu db 2. Két qua kinh doanh DCM, 2020-2026
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RESEARCH

Biéu db 3. Cd cau doanh thu cia DCM, 2022-2026
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Ngudn: DCM, KBSV

Biéu d6 5. Gia Urea Ca Mau va Phi My tai Viét Nam, 2026
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Ngudn: Bloomberg, KBSV

Biéu d6 6. San ludng xuat khau Urea Trung Qudc, 2020 - 2026

Ngudn: Agromonitor, KBSV

Biéu d6 7. San lugng tiéu thu phan bén cia DCM, 2023 - 2026

Vung san lugng xuat khau cta Trung Quéc trong 2020 - 2025
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Nguon: Bloomberg, KBSV

Ngudn: DCM, KBSV
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Gia Urea diéu chinh giam nhung
van duy tri & vung cao, hé trd bién
Igi nhudn mang Urea ctia DCM

RESEARCH

Vé phia cung, Trung Qudc du kién quay trd lai thi trudng xuat khau sau khi
Chinh pht phé duyét han ngach xuat kh3u 1.5 triéu tan Urea cho nam 2026.
DPang chly, gia xuat khau téi thiéu dugc thiét [dp & mic USD 670/tan (tudng
duong khoang VND 17,500/kg), dong thgi ap dung mic premium USD 20/tan
dai véi cac 16 hang xuat khau sang An Dd. Theo dénh gi4 cla thi trudng, nguon
cung tU Trung Quéc nhiéu kha nang chi quay trd lai tir quy 3/2026, vén la giai
doan thap diém clia nhu cau Urea Trung Quéc. Ching tbi cho rang viéc nudc
nay ap dung cd ché gia san xuat khau s& gép phan duy tri m3t bang gia Urea
toan cau & muc cao trong thdi gian téi, ddc biét khi Trung Qudc van déng vai
tro la nha cung cap cén bién (marginal supplier), thiét lap muc gia tham chiéu
cho thi trudng quac té.

Tai Trung Dong, mac du Saudi Arabia d3 tiing budc khéi phuc hoat dong xuat
kh3u Urea thong qua cang Yanbu (Bién Do), cac nha san xuat hién van phai van
chuyén hang héa bang dudng bd dén cang nay, lam gia tang chi phi logistics va
han ché kha ndng cung cap ngudn hang gia thap ra thi truéng. Vao dau thang 6,
16 hang Urea xuat khau dau tién sau chién tranh vdi khéi lugng 25,000 tan dugc
van chuyén bang dudng bd tir Jubail dén Yanbu, can khodng 1,250 chuyén xe
tai. Trong bdi canh rli ro gian doan van tai tai eo bién Hormuz van hién hiiu,
chilng tdi cho rdng ngudn cung Urea gia ré nhu giai doan 2023-2024 khé c6 thé
sém quay trd lai trong ngan han.

Vé phia cau, An D6 tiép tuc duy tri nhu cdu nhap khau 18n khi phat hanh géi
dau thau mua 1.7 triéu tan Urea phuc vu mua Kharif. Day [a vu san xuat néng
nghiép quan trong nhét trong ndm cla An Do, thudng dién ra trong giai doan
ti thang 6 dén thang 10, véi hoat déng gieo trong bat dau theo mua mua va
nhu cdu phan bén tdng manh trong quy 2 va quy 3 hang nam.

Tai thi trudng ndi dia, gia Urea Ca Mau duy tri trong vung VND 18,000-19,000/kg
(Biu dd 5) ké tUf gilta thang 4 dén nay. Do dé, chling tdi ky vong dién bién gia
ban thuan |gi sé phan anh rd nét han vao két qua kinh doanh quy 2 ciia DCM.
San lugng tiéu thu cling dudc ky vong cai thién theo yéu t6 mua vu vao quy 2,
la giai doan cao diém s dung phan bdn trong nudc.
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Lgi thé canh tranh ti san pham

dam hat duc

Mang NPK duy tri bién lgi nhudn 6n

dinh trudc ap luc tang gia nguyén

vat liéu dau vao

Biéu d6 8. Gia DAP va Luu huynh, 2020 - 2026

KBSV
RESEARCH

DCM la doanh nghiép san xuat urea duy nhat tai Viét Nam s& hitu cong nghé
dam hat duc (granular urea). So v8i dam hat trong, dam hat duc c6 toc d6 phan
giai nitd cham hon, gitp cdy tréong hap thu dinh dudng hiéu qua hon. Do dé,
dam hat duc thudng dugc ua chudng han tai cac thi trudng xuat khau, gitup
DCM linh hoat hon trong viéc phan bé san lugng giiia thi trudng ndi dia va xuat
khau, dic biét trong cac giai doan thap diém (Biéu d6 7). Day la Igi thé canh
tranh dang ké cia DCM so vGi DPM, doanh nghiép san xuat dam hat trong.

Ngoai ra, viéc ty cht nguon urea gitp DCM ¢4 Igi thé hdn so vdi cac doanh
nghiép phéi tron NPK khac phai phu thudc vao nguén urea mua ngoai va chiu
anh hudng clia bién dong gia thé gigi.

Chiing téi ky vong mat bang gid NPK s& tiép tuc duy tri & mic cao trong 2026
mac du dp luc chi phi nguyén liéu dau vao van hién hiiu. Cu thé, gid DAP va cac
nguyén liéu goc nitrogen dang chiu tac dong tu tinh trang gian doan logistics
tai Trung DOng. Bén canh do, gia luu huynh, nguyén liéu quan trong trong san
xuat DAP va la san pham phu ctia qua trinh loc dau, cling duy tri & viing gia cao.
Trong béi canh chi phi dau vao gia tang trén dién rong, cac nha san xuat NPK
nhiéu kha n3ng s& duy tri gid ban cao nham chuyén giao phan chi phi tang
thém nay vao gid ban dau ra.

Vé san lugng, nhu cau tiéu thy NPK s& cai thién trong quy 2 nhG yéu t6 mua vu.
Tai khu vuc mién Nam, giai doan thang 3 - 5 la thai diém nhu cdu phan bén gia
tang d&i vGi nhdm cay an trai. Trong khi d6, khu vuc mién Trung budc vao mua
cham bén cho céc loai cdy cong nghiép nhu ca phé va ho tiéu tu thang 4 - 7.

Biéu d6 9. Gia ban NPK tai Viét Nam, 2025 - 2026
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Ngudn: Bloomberg, KBSV

Ngudn: Agromonitor, KBSV
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 10. Dy phdng Két qua kinh doanh
(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 17,223 22,637 31% 20,286 -10%  Doanh thu tang trudng nhd xu hudng gid phan
Urea 8,648 12,727 47% 10,355 -19% bén ting
NPK 3,991 4,599 15% 4,697 2%
Phan phéi phan bén 3,556 4234 19% 4,103 -3%
Phé& pham 1,026 1,077 5% 1,131 5%
Khéac 3 3 0% 3 0%
Lgi nhudn gop 4,049 6,796 68% 4,527 -33%  Bién Igi nhudn gdp diéu chinh giam do ap lyc ti
Bién lgi nhuén gép 24% 30% 7 ppts 22% -8ppts  chiphi dau vao tang.
Doanh thu tai chinh 395 552 40% 492 -11%
Chi phi tai chinh 97 97 0% 97 0%
L5i/1 tif céng ty LD. LK 0 0 N/A 0 N/A
SG&A 2,144 2,818 31% 2,525 -10%
L3i/16 tif hoat ddng kinh doanh 1,905 3,979 109% 2,002 -50%
Thu nhap khac 5 5 0% 5 0%
Lgi nhuan trudc thué 2,207 4,438 101% 2,402 -46%
Lgi nhudn sau thué 1,962 3,915 100% 2,118 -46%
LNST-CDTS 1,960 3,911 100% 2,116 -46%
Bién LNST 11% 17% 6 ppts 10% -7 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu
VND 53,000/cé phiéu

Gia c6 phiéu DCM d3 diéu chinh giam ~27% ké ti dinh thang 3/2026, dua dinh
gia vé mdc hap dan hon. Trong khi dé, trién vong kinh doanh ctia doanh nghiép
van dudc hé trg bdi mat bang gia Urea va NPK duy tri 8 miic cao, nhu cau tiéu

thu dugc ky vong cai thién nhd yéu t6 mua vu. Dong thdi, viéc kiém soat hiéu

qua chi phi dau vao va duy tri ky ludt van hanh dugc ky vong sé gbp phan cliing

c6 kha nang sinh Gi ctia doanh nghiép trong cac quy téi.

Két hgp 2 phudng phap FCFF va EV/EBITDA dé& dinh gid ¢ phi€u DCM ching toi
dua ra khuyén nghi MUA v8i mUic gid muc tiéu VND 53,000/c6 phiéu, tudng lng
muc upside 40.0% so vdi gia dong clfa ngay 11/06/2026. Chdng t6i 4p dung
mdic EV/EBITDA muc tiéu 6.7 lan, bang v8i mic chuan trung binh 5 ndm clia ¢&
phi€u. Nhu vay, véi mic ROE duy tri trung binh 19% giai doan 2026-2028F, ¢
phiéu dugc dinh gia mic P/B fw trong 2026F [a 2.1 [&n.

Bi€u d6 11. Dy phdng gia ban Urea, 2026F - 2030F

Biéu d6 12. Dy phdng bién lgi nhudn DCM, 2026F - 2030F
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Ngudn: DCM, KBSV

Ngudn: DCM, KBSV
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Bang 13. Pinh gia FCFF
(ty VND) 2026 2027 2028 2029 2030
Lgi nhudn rong 3,915 2,118 2,089 1,988 1,851
(+) Khdu hao 346 342 344 347 341
(+) L&i vay*(1-t) 62 62 62 62 62
(-) Thay d&i vén luu dong 674 -105 3 -169 -175
() CAPEX 613 574 -556 -565 573
FCFF 4,384 1,844 1,941 1,663 1,506
Gi tri hién tai FCFF 4,384 1,638 1,533 1,139 909
Téng gid tri dong tién hién tai 9,604
Gia tri hién tai cia dong tién cudi cung 7,463
Gia tri doanh nghiép 17,067
(+) Tién va tudng dudng tién 11,766
(+) Gid trj dau tu cty lién két & tai chinh 0
(-) Ng rong va lgiich CDTS 2,087
Gia trj VCSH 26,745
Gia tri/cé phiéu 50,530

Ngudn: Bo cdo cdng ty, KBSV

Bang 14. Gia dinh phuong phap FCFF

L&i suat phi rti ro 5.2%
Beta 1.03
Phan b vén cé phan 8.2%
Thdi gian dy phdng 5nam
Chi phi vén binh quan 12.6%
EV/EBITDA muc tiéu dai han 6.7
Ngudn: KBSV
Bang 15. Dinh gia EV/EBITDA

(ty VND) Gia tri
EBITDA 2026F - 2028F 2,969
EV/EBITDA muc tiéu 6.7
Téng gia tri 19,743
(+) Tién & Dau tu ngdn han 11,766
(+) Dau tu tai chinh 0
(-) Vay ng rong -2,055
(-) Lgi ich c6 ddng thiéu s -32
Gia trj VCSH 29,422
S8 lugng cd phiéu dang luu hanh (triéu CP) 529
Gia tri ¢4 phiéu 55,600

Ngudn: KBSV

Bang 16. Tong hgp dinh gia DCM

Phudng phap Gia du phéng Ty trong
FCFF 50,530 50%
EV/EBITDA (6.7x) 55,600 50%

Gia muc tiéu (lam tron)

Upside

Gia du phéng theo ty trong
25,265

27,800
53,000
40.0%

Ngudn: KBSV
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Biéu db 17. Dién bién EV/EBITDA cia DCM
DCM dang giao dich ¢ viing EV/EBITDATTM
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Ngudn: Bloomberg, KBSV
Biéu do6 18. Dién bién P/B va ROE ctia DCM
DCM dang giao dich dvung P/B TTM 1.85, cao
hdn mic P/B trung binh 6 ndm 1.66 P/B ceesseees TrUngbinh  ceeeeeees Hstd 0 om === 1std
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Ngudn: Bloomberg, KBSV
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Bdo cao K&t qua HDKD

Bang céan d8i ké toén

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 13,943 17,223 22,637 20,286 TONG CONG TAI SAN 15,729 17,644 20,638 21,526
Gi4 v6n hang bén 10,942 12,582 15170 15158 TAI SAN NGAN HAN 12,921 14447 17272 17,930
Lai gop 2,513 4,049 6,796 4,527 Tién va tuong duong tién 1,903 3,590 626 2,457
Thu nhap tai chinh 382 395 552 492 Gia tri thuan dau tungdn han 7,039 4,082 10,081 9,034
Chi phi tai chinh 7 97 97 97 Cac khoan phai thu 529 1,259 1,180 1,058
Trong dé: Chi phi ldi vay 44 70 70 70 Hang tén kho, rong 2,950 4,809 4,678 4,674
L5i/(13) tif céng ty lién doanh (tif nm 2015) 0 0 0 0 TAI SAN DAI HAN 2,808 3,197 3,366 3,506
Chi phi ban hang 1,014 1,176 1,546 1,385 Phai thu dai han 1 1 1 1
Chi phi quan ly doanh nghiép 481 968 1,272 1,140 Taisancddinh 1,946 2,175 2,431 2,649
L&i/(16) tif hoat ddng kinh doanh 1,018 1,905 3,979 2,002 Taisan dd dang dai han 601 678 689 655
Thu nhép khac -1 2 2 2 Dau tu dai han 0 0 0 0
Chi phi khac 199 5 5 5 Ldi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 200 7 7 7 NG PHAI TRA 5,552 6,849 6,991 6,822
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngdn han 4,681 5,935 6,146 5,954
L&i/(16) rong trudc thué 1,522 2,207 4,438 2,402 Phai tra ngudi ban 1,612 1,766 2,230 1,999
Chi phi thué thu nhdp doanh nghiép 100 260 524 283 Ngudi mua tra tién trudc 233 697 697 697
L&i/(16) thuan sau thué 1,428 1,962 3,915 2,118 Vay ngén han 1,229 2,226 1,971 2,011
Lgi ich clia ¢6 ddng thiéu s& 8 2 4 2 Ng daihan 871 914 846 869
Lgi nhudn sau C6 déng thiéu s6 1,420 1,960 3,911 2,116 Phai trd nha cung cap dai han 751 857 762 762
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 120 57 83 107
Ty suat lgi nhuan gop 18.7% 24.3% 30.9% 23.0% VON CHU SG HUU 10,177 10,794 13,647 14,703
Ty suat EBITDA 9.6% 13.5% 19.7% 11.9% Vén gép 5,294 5,294 5,294 5,294
Ty sudt EBIT 7.6% 11.5% 18.1% 10.2% Théng du vén cé phan 0 0 0 0
Ty suat Igi nhudn trudc thué 11.3% 13.3% 20.2% 12.2% L&i chua phan phéi 1,883 1,912 3,628 4,070
Ty suat i hoat dong KD 7.6% 11.5% 18.1% 10.2% V8n Ngan sich nha nudc va quy khac 2,968 3,557 4,693 5,308
Ty suat lgi nhuan thuan 10.6% 11.8% 17.8% 10.8% Lgi ich c8 déng khdng kiém soat 33 31 32 31
B3o cdo luu chuyén tienté Chi sé chinh
(TYyVND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 1,522 2,207 4,438 2,402 Chisé dinh gia
Khau hao TSCD 268 342 346 342 P/E 221 16.5 10.1 18.0
L&i/(16) tif hoat déng dau tu -452 -288 -552 -492 P/E pha lodng 221 16.5 10.1 18.0
Chi phi ldi vay 44 70 70 70 P/B 29 27 21 19
L&i/(16) trudc nhiing thay déi vén luu dong 1,436 1,945 4,303 2,323 P/S 21 17 13 14
(T&ng)/giam cac khoadn phai thu -41 -1,139 78 123 P/Tangible Book 2.9 2.7 2.1 1.9
(Téng)/giam hang ton kho -617 -1,903 131 4 P/Cash Flow 361.8 -36.2 6.4 14.5
Téng/(giam) cac khoan phai tra -233 826 465 -232 Gid tri doanh nghiép/EBITDA 21.4 11.9 6.8 11.4
(Tang)/giam chi phi tra trudc 21 100 0 0 Gid tri doanh nghiép/EBIT 27.0 141 7.4 133
Ching khoan kinh doanh, chi phi |&i vay, thuéva khic -446 -604 -594 -354
Luu chuyén tién té rong tif cac hoat ddng san xuét kinh doanh 78 -776 4,383 1,864 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -791 -695 -613 -574 ROE% 14 18 29 14
Tién thu dugc tif thanh ly tai san ¢ dinh 4 2 0 0 ROA% 9 11 19 10
Tién cho vay hodc mua céng cu ng -13,442 11,572 20,528 -13,482 ROIC% 10 18 25 13
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 14,645 14,529 14,529 14,529 Cau trlic tai chinh
Dau tuvao cac doanh nghiép khac -599 -1 0 0 Ty sudt thanh toan tién mat 1.9 13 17 19
Tién thu tif ban cac khoan dau tu vao cic doanh nghiép kha 0 0 0 0 Ty sudt thanh todn nhanh 25 2.1 25 2.7
C6 tiic va tién 1di nhan dugc 324 327 552 492 Ty sudt thanh toan hién thdi 2.8 2.4 2.8 3.0
Luu chuyén tién té rong tif hoat ddng dau tu 141 2,590 -6,058 966 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢4 phiéu va von gép 0 0 0 0 Vén vay dai han/Tong Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai 8 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.1 0.2 0.1 0.1
Tién thu dugc cic khoan di vay 455 1,775 -220 70 Vénvay ngdn han/Tdng Taisan 0.1 0.1 0.1 0.1
Tién tra cdc khoan divay -18 -841 -8 -8 Céng ng ngdn han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 3 2 2 2 Cdng ng ngdn han/Téng Taisan 0.1 0.1 0.1 0.1
Coticdatra -1,059 -1,059 -1,059 -1,059 Téng cbng ng/Vén CSH 0.3 0.3 0.3 0.2
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.2 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -625 -127 -1,289 -998 Chi sé hoat dong
Luu chuyén tién thudn trong ky -406 1,687 -2,964 1,831 Hésd quay vong phai thu khach hang 4.3 3.2 32 32
Tién va tudng dudng tién dau ky 2,284 1,903 3,590 626 Hésé quay vong HTK 7.5 9.8 11.0 9.3
Tién va tudng dudng tién cudi ky 1,903 3,590 626 2,457 Hésd quay vong phai tra nha cung cap 1.0 12 13 11

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
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LIEN HE
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y truc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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