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Trién vong gia uré tich cwc hé tro Ii nhuan

= Gia uré toan cau dy kién sé tiép tuc & murc tbt trong hai ndm tdi, nhd wée tinh nhu
Trwong Hang Kim céﬁu tang trqg’yng hang pém o: murc 1,5%, trong_ khi san [UQQQ uré s§ vain 6: muc
Trwéng phong thap hon giai doan trwdc chién tranh Nga/Ukraine do mot s6 nha may & chau Au
kim.thong@hsc.com.vn dong ctra vinh vien, xuat khau tir Trung Quoc giam, cling nhw cong suat mai dua
+84 24 3933 4693 Ext. 4850 vao hoat déng han che.
Trbn Huong My * Dua trén két qué phan tich cac xu huéng lién quan d’én gia ban va chi phi dau
Giam Déc, Nganh Hang Tiéu Diing vao, HSC tang b||jh quan lan luvot 5,9% va 7,9% du bao Igi nhuén cho giai doan
my.th@hsc.com.vn 2024-2026 d6i véi DCM va DPM.

+84 28 3823 3299 Ext. 362 = V6i trién vong lgi nhuan tich cwc hon, ching t6i tdng lan lvot 2,5% va 5,7% gia
muc tiéu ddi véi DCM va DPM, ciing nhw nang khuyén nghi lén Tang ty trong dbi
v&i 2 ¢cb phiéu nay, vai tiém nang tang gia 11% va 17%. DPM la lya chon hang
dAu clia chung toi.

Ntra dau nam 2024: Xu hwéng gia uré tich cwe hé tre i nhuan

Trong Q2/2024, gia uré toan cau & murc cao nhét trong khung dy béo cuia thj trwdng, dao
doéng trong khoang 280-320 USD/tan, chi yéu do khan hiém nguén cung do cét gidm san
lwong & Ai Cap va Trinidad. Dang lwu y, san lwong xuét khdu tir Trung Quédc cling gidm
dang ké& (wvéc tinh dat 135.000 tan trong nira d4u nam 2024 so véi 1 triéu tn trong ntva
d3u ndm 2023).

Nhe d6, gia uré trong nwédc neo & mirc cao va cé loi cho cac doanh nghiép san xuat/kinh
doanh uré, véi gia ban dao dong khodng 9.400-9.800d/kg. Diéu nay gitp 2 doanh nghiép
san xuét uré trong danh sach khuyén nghi ctia ching téi bao cdo KQKD Q2/2024 véi téng
doanh thu thuan va lgi nhuan thuan tang 6,7% va 40,4% so vé&i ciing ky nho ty suét loi
nhuén gép tang.

Diéu chinh tang dw bao loi nhuan thuan giai doan 2024-2026

HSC dy bao gia uré toan cau sé tiép tuc thuan lgi, d3c biét trong 2 n&m t&i, nhé nhu cau
tdng hang ndm & mic 1,5% (ngudn: Hiép hoi Phan bén toan cau) do san lwong san xuét
dw kién van & mlrc thap hon so véi thoi diém trudc chién tranh Nga/Ukraina, viéc kiém
soat ngudn cung & Trung Quéc, cling nhw céng suat mai dwa vao hoat dong han ché.
Véi trién vong tich cuwc dén tr gia uré toan cau, cling nh KQKD kha quan trong nivra dau
n&m 2024, HSC diéu chinh tang binh quan 1an lwvot 5,9% va 7,9% dw bao loi nhuan thuan
cho giai doan 2024-2026 dbi véi DCM va DPM. Dw bao méi clia chung t6i cho thy loi
nhuan thuan cta hai cong ty ting trudng véi tbc d6 CAGR 3 ndm lan luvot & mic 7,9% va
22,7%.

Dinh gia va khuyén nghij

Sau khi diéu chinh tdng dw bao loi nhuan, ching téi tdng 5,7% gia muc tiéu dbi véi DPM
Ién 40.800d, v&i tiém nang tang gia 17% va duy tri khuyén nghj Tang ty trong. DPM dang
giao dich v&i P/E trwot dw phéng 1 ndm 13 14,2 13n, chi cao hon 0,2 dd léch chudn so véi
binh quan tir thang 1/2021 & mlc 12,6 1an. DPM la cé phiéu phan bén wa thich ctia ching
t6i & thdi diém hién tai nhér dinh gia thap so v&i binh quan qua kh, va tiém nang tang gia
cao.

Chung t6i cling ting 2,5% gia muc tiéu theo phwong phap DCF déi véi DCM lén 41.600d,
v&i tiém nang tang gia 11% va duy tri khuyén nghj Tang ty trong. DCM dang giao dich voi
P/E truvot dw phéng 1 nam la 14,2 I4n, cao hon binh quan ttr thang 1/2021 & mirc 9 1an.
Vi trién vong loi nhuan tich cwe hon, nhér cong suét san xuét dworc nang cao va didu kién
thi truerng thuan loi, ¢ phiéu xirng dang dugc dinh gia lai & mat bang cao hon.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 3/9.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (lan) EV/EBITDA (lan)  L.suét c6 tirc (%)

Méi (1] M&i Th.déi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F 2025F

DCM 37,400 Tang ty trong - 41,600 - 11.2 15.1 13.8 6.98 5.65 5.35 4.01
DPM 34,850 Tang ty trong - 40,800 - 171 16.3 13.4 4.64 3.74 5.74 5.74

Gia co"‘phié'u tai ngay 30/8/2024.
Nguén: Céng ty, FactSet, HSC
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Muc luc
Dién bién tich cwc tir cung cau uré toan cau 3

Phan tich KQKD nira dau nam 2024: Méi trwedng gia tich cwe thuc day
tang trwédng lgii nhuan

Dw bao: Cho nira cuéi nam 2024 va nhirng nam tiép theo 5
Dinh gia va khuyén nghi 6

Bao cao thanh phan
Téng CTCP Phan bén va Héa chat Dau khi (DPM) 8
13

CTCP Phan bon Dau khi Ca Mau (DCM)
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Dién bién tich cwc tir cung cau uré toan cau

Gia uré toan cau trong ntra dau ndm 2024 & mirc cao, vuot méc 300 USD/tan do
ngudn cung that chat va gia ndong san ting cao. Tt do, gia uré trong nwéc van &
mUrc cao, giip DCM va DPM ghi nhan lgi nhuan tich cwc trong nira dau nam 2024.
Chung t6i dw bao gia uré toan cau sé tiép tuc thuan loi trong théi gian téi, nhe nhu
cau tang 1,5% hang nam, san lwong san xuét duy tri & mirc thp hon trudc thoi
diém chién tranh Nga/Ukraina, tinh trang kiém soat nguén cung tai Trung Quéc, ciing
nhw céng suét méi dwa vao hoat dong han ché. Ching t6i tdng dw béo loi nhuan
thuadn va gia muc tiéu giai doan 2024-2026 dbi véi ca hai cd phiéu DCM va DPM,
ciing nhw duy tri khuyén nghi Tang ty trong déi véi hai ¢d phiéu, nhwng DPM duoc
wa thich hon nhé c6 mirc ting trwdng cao hon va dinh gia dang & mic thap so voi
binh quan qua khtr.

Phén tich KQKD ntra dau nam 2024: M6i trwong gia tich cuc
thuc day tang trwéng Igi nhuan

Gia uré giao ngay binh quan tai khu vuc Trung Déng (dai dién cho gia uré toan ciu
dwoc Ngan hang Thé gidi str dung) trong Q2/2024 dao déng trong bién d6 hep & murc
binh quan 313 USD/tan, gidam nhe 7,4% so v&i Q1/2024. Gia uré toan cau trong
Q2/2024 dwoc ghi nhan & bién cao nhét trong khung dw bao cua thi trwéng (280-320
USD) do ngudn cung han ché sau dong thai cat giam cong suét tai Ai Cap va Trinidad,
va s sut gidm san lwong xuat khdu tai Trung Quéc (dw kién dat 135.000 tan trong
ntra ddu ndm 2024 so vai 1 triéu tAn trong nira dau ndm 2023.

Theo d6, gia uré trong nwéc ciing duy tri & mirc cé loi cho cac doanh nghiép san xuét

phan bon, dao dong trong khoang 9.400-9.800d/kg. Két qua 1a, lgi nhuan cta cac
doanh nghiép san xuat uré nhw DPM va DCM cao hon dy bao.

Biéu d6 1: Bién déng gia uré trén thé gi®i (USD/tan) Biéu do 2: Gia uré trong nwéc ctia Viét Nam (déng/kg)
Gia uré thé gi6i bién dong trong bién dd hep trong 6 thang ddu  Gia uré trong nwédc cling dwoc gitr & mirc cao hon dy kién
nam 2024
1,000 Gia ban ctia DCM (ddng/kg) Gia ban ctia DPM (ddng/kg)
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Nguén: Ngén hang Thé gi6i Ngudn: Agromonitor
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Biéu db 3: Chi s6 sirc mua phan bén Biéu do 4: Gia uré so v&i mat sé hang héa néng san
Chi sb strc mua phan bén hién & mdc lanh manh 1a 1 Gia ndng san cao da hd tro nhu cau phan bén trong 6 thang dau
nam 2024
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Ghi chi: Ty Ié chi sb giad phan bén cia Ngan hang Thé gidi/chi sé gia luong thuc Nguén: Di¥ liéu ctia Ngén hang Thé gisi, HSC

cang cao, strc mua phan bon cang thap va nguoc lai
Nguén: Ngén hang Thé gi¢i, HSC

Phan tich KQKD Q2/2024: Nhu cau cao va gia ban tich cwc

DCM va DPM, 2 doanh nghiép san xuét uré trong danh sach khuyén nghi cia HSC
bao cao KQKD Q2/2024 vai tong doanh thu thuan va lgi nhuan thuan tang lan luot
6,7% va 40,4% so v&i cung ky nho ty suat lgi nhuan gop tang.

San lwong tiéu thu trong niva dadu ndm 2024 clia ca 2 cdng ty tang trwédng tich cuc,
nhé nhu cdu trong nwéc tang cao sau khi gia ndng san tang. Nhu cau uré twong dbi
dn dinh, tang 3,5% so vé&i cung ky, dwoc thé hién qua tdng san lwong tiéu thu uré,
chi yéu nhe gia la cao. Trong khi d6, nhu cau NPK ciing ting dang ké 23,3% so voi
cung ky nhé gia néng san tlr cac cay lau ndm nhw ca phé, tiéu, va sau riéng tang.
San lwgng tiéu thu tang hoan toan bu trir cho mlrc gidm cla gia ban binh quan va
gitp giam chi phi khdu hao trén méi don vi s&n pham (d&c biét déi véi NPK) va cac
chi phi cb dinh khac. Do d6, ca hai cong ty DCM va DPM ghi nhan ty suét loi nhuan
gop cao.

Bang 5: Doanh thu thuin 6 thang dau ndm 2024, DCM & DPM

Doanh thu ting trwdng manh mé trong 6 thang dau ndm 2024, phan I&n nhé san lwong
tiéu thu tang

Ty déng 6T2023 6T2024

% sovéi % ké hoach 2024 % dw bao 2024

cung k cua cong t
DCM 6,026 6,607 9.7% 55.6% 54.6%
DPM 6,972 7,255 4.1% 56.9% 55.6%
Téng 12,997 13,862 6.7%

Nguén: Di¥ liéu céc céng ty

Bang 6: Loi nhuan thuan ‘cét 16i’ 6 thang dau nam 2024, DCM & DPM
Loi nhuan thuan tang manh nhd két qua mang NPK tich cwc hon
Ty déng 6T2023 672024 %sovéi  %ke hoach2024 % dw bao 2024

cung k culia cong t cua HSC
DCM 517 738 42.7% 92.8% 65.1%
DPM 361 495 37.0% 91.3% 70.0%
Tong 878 1,233 40.4%

Nguén: Di¥ liéu céc céng ty
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Bang 7: Co’ cau doanh thu theo san Iwong va gia ban binh quan, DCM & DPM

DCM va DPM déu ghi nhan san lwong tiéu thu tdng manh trong 6 thang dau nam 2024
dac biét la mang NPK), bt dap cho sw sut gidm ctia gia ban binh quan

San lwong tiéu thu (tan) Gia ban binh quan

672023  6T2024 7°S° "Ii’" 672023  6T2024 7 SOVOI
cung k

DCM
uré 441250 453,450 2.8% 97 9.6 1.0%
NPK 55700 76,940  38.1% 12.0 10.9 -9.2%
Phan bén nhap khdu 82,560 95,640 15.8% 14 82  -28.3%
DPM
uré 480367 500,100 41% 9.2 9.6 3.6%
NPK 71,586 80,000 11.8% 13.1 16 -111%
Phan bon nhap khdu 110,116 107,800 2.1% 9.0 8.3 -8.2%

Ngudn: Di¥ lidu cac coéng ty, HSC wéc tinh

Dw bao: Cho nira cudi nam 2024 va nhirng nam tiép theo

Gi4 uré toan ciu dang dwoc giao dich & murc trén 320 USD/tan trong thang 8/2024,
b4t ch4p nhu cau th4p do yéu tb thoi vu. Khi Bac ban cau bac sap bwéc vao mla cao
diém tr thang 11 dén thang 1, gia uré cé kha néng sé tang cao hon niva trong nhirng
thang cudi ndm.

Cho nam 2025-2026, HSC du bao thi trong nito' toan cau sé rat kha quan. Chung t6i
tin rdng nguén cung nito’ sé tiép tuc chiu anh hwéng tir cac bién phap klem soat nguén
cung chat ché hon, tir chinh sach wu tién nang lvgng va dam bao ngudn cung phan
bén vé&i mirc gia phai chang dé phuc vu nhu cau cho tiéu dung trong nwoc. Diéu nay
minh chirng cho viéc giam san lvgng xuét khdu cta Trung Québc, nuwéc xuat khdu
phan uré va phan lan I&n trén toan cau.

Biéu d6 8: Xuat khau uré caa Trung Quéc va nhap khau uré  Biéu dé 9: Cong suét uré bé sung & tiang trwéng nhu ciu trén
cua An Do toan cau (loai trir Trung Quéc)
Xuét khédu uré cda Trung Qudc nhiéu kha nang sé gidm xuéng Ngudn cung uré trong giai doan 2024-2028 nhiéu kha nang sé
dwoi 3 triéu tan trong khi nhap khau ctia An D6 duy tri & mirc cao  thiéu hut 3 triéu tn
14 5-6 triéu tan

m Nhap khau uré cla Trung Quéc (triéu tan)

Nhap khau cia An D6 (triéu tan) m CoOng suat mai (triéu tan) Nhu cau (triéu tan)
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Nguén: OCI, CF industries Nguén: OCI

Hon nira, theo ké& hoach dwa vao van hanh nha may méi, dy kién cong suét uré toan
cau sé bj han ché trong ba nam t&i. Ngoai ra, san lwong san xuét hang nam dy kién
sé & mirc thap hon thdi diém trwdc chién tranh Nga/Ukraina do nhiéu nha may & chau
Au d6ng clra trong subt 2 ndm qua. Bén canh nhirng yéu t6 trén, nhu cau wéc tinh sé&
tang tw nhién 1,5% méi nam, gidp duy tri gia uré toan cau trong nhirng nam tai.

Luat Thué GTGT stra d6i sé dwoc thong qua vao thang 10/2024

HSC cho rang Luat Thué GTGT stra ddi sé dwoc Quédc hdi thdng qua vao thang
10/2024 va cé hiéu lyc ttr nam 2025. Tac dong cla luat nay da dwoc dwa vao mo hinh
du bao lgi nhuan cho giai doan 2024-2026 ctia DCM va DPM. Luat Thué GTGT c6
tac dong dang ké dbi véi HDKD clia DPM va DCM, gitp tiét kiém Ian lwot 500 ty déng
va 300 ty ddng, giup giam 90% va 60% thué VAT phéi ndp ctia 2 cong ty. Tl do, loi
nhuan thun cla 2 cong ty tdng 57 va 28% so v&i trwde khi didu chinh mirc thué VAT.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nganh - Vat liéu - Héa chat Ngay 06/9/2024

Xin nhéc lai, mét trong nhirng thay dbi trong Luat thué GTGT cé tac dong dang ké dén
cac doanh nghiép san xuét phan bon 13 viéc chuyén phan bén vao danh muc san
pham chiu thué suat VAT 5% (t&» danh muc san phdm khéng chiu thué hién tai). La
san pham khéng chiu thué, cac doanh nghiép san xuat phan bén khong dwoc khiu
trir thué GTGT dau vao. Khi dw thao luat dwgc théng qua, phan bén sé dwoc tinh thué
VAT & mirc 5% va cac cong ty nay sé co thé ké khai dé khau trir thué VAT dau vao
ma ho dang phai trd & mirc 7-10%.

Diéu chinh ting dw bao loi nhuan giai doan 2024-2026

Vi trién vong tich cwc dén tir gia uré toan cau trong ngan han va dai han, ciing nhw
KQKD kha quan trong nira dau nam 2024, HSC dieu chinh tang binh quén lan luot
5,9% va 7,9% dy bao lgi nhuan thuan cho giai doan 2024-2026 doi véi DCM va DPM.

Dy bao méi clia ching t6i cho thay loi nhuan thuan ctia DCM va DPM tang trudng
Vi toc d6 CAGR 3 nam lan lwgt & mirc 7,9% va 22,7%. Thong tin chi tiet ve cac dieu
chinh dy bao lgi nhuan sé dwgc trinh bay trong phan Bao cao doanh nghiép cula tirng
cong ty.

Bang 10: Dw bao loi nhuan thuan cii va méi, DCM and DPM
HSC tang Ian Iuot 5,9% va 7,9% du bao loi nhuan nam 2024-2025 déi véi DCM va DPM, chli yéu trong nam 2024 dua trén két qua
thwc hién trong 6 thang dau nam 2024

2024F 2025F

_ _ _ CAGR 3
Dieu an Dieu an Dieu Tang nam
chinh : chinh . chinh trwéng
DCM 1,133 1,311 15.7% 18.2% 1,429 1,433 0.3% 9.3% 1,370 1,393 1.6% -2.8% 7.9%
DPM 707 836 18.4% 61.2% 1,013 1,019 0.6% 21.9% 916 959 4.8% -5.9% 22.7%
Nguén: HSC

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

Dwa trén dy bao lgi nhuadn méi, HSC tang 1&n lwot 2,5% va 5,7% gia muc tiéu déi voi
DCM va DPM I|én 41.6004 (ttr 40.6004) va 40.800d (tr 38.600d). Chung t6i duy tri

khuyén nghi Tang ty trong d6i véi cd DCM va DPM, véi tiém nang ting gia 11% va
17%.

Chung t6i tiép tuc str dung phwong phap DCF dé dinh gia 2 cb phiéu trén va trinh bay
cac gia dinh dinh gia co ban trong Bang 11.

Bang 11: Tinh toan WACC, DCM va DPM
Chi phi Chi phi

vén CSH o WACC Giai thich

DCM 14.1% 4.0% 13.6% Chi phi vén CSH ctia DPM tang, chi yéu do hé sb beta tang
Chi phi ng cia DCM t&ng do thué thu nhap doanh nghiép hién hanh
0, 0, 0, \ z
DPM 14.4% 3.5% 13.9% gidm (lan lwot 1a 11,5% va 23,3% doi véi DCM va DPM)
Nguén: HSC

Bang 12: Dién bién gia c6 phiéu va P/E trwot dw phéng 1 nam, DCM va DPM

Hiéu suét tuyét déi Twong quan véi chi sé PIE truot duw Binh quan P/E
G' A dx -_— B v o
1 (dong) 4 thang 3thang 12thang 1thang  3thang 12thang  phéng 1 nam
DCM 37,400 -0.8% 4.5% 29.6% -4.1% 0.4% 19.3% 14.2 9
DPM 34,850 3.7% 2.2% 1.7% 0.3% -1.9% 6.4% 14.2 12.6
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu tdng 4% trong 1 thang qua nhung chi tang 2% trong 1 ndm qua,
DPM dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 14,2 1an, chi cao hon 0,2 do
léch chuén so v6i binh quan tir thang 1/2021 & mdc 12,6 1an. DPM la lwa chon hang
dau cla ching toi & thoi diém hién tai nhe c6 toc do ting trwdng cao (so véi mirc nén
thap ctia ndm 2023), dinh gia dang & muc thdp so véi binh quan quéa kh, va tiém
nang tang gia cao.

Trong khi d6, sau khi gia cb phiéu tang 30% trong 1 nam qua va dién bién tich cuc
hon DPM, DCM dang giao dich v&i P/E trwot dw phong 1 nam la 14,2 lan, cao hon
1,2 d6 léch chuan so v&i binh quan tir thang 1/2021 & mdc 9 lan. CO phiéu xirng dang
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dwoc dinh gia lai & mét bang cao hon dwa trén trién vong Igi nhuén tich cyc, nho tac
dong ca nam clia viéc nha may ure hét khau hao, cong suét san xuat NPK duoc mé
rong cling nhw kha nang kh&u trir thué GTGT dau vao. Tuy nhién, theo quan diém
clia chung t6i, cac didu kién thuan loi cia thi trwdng ciing gitp ¢ phiéu xirng dang
duoc dinh gia lai & mat bang cao hon.
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C6 phiéu | Viét Nam | Vat liéu - Hoa chat

m h sc Téng CTCP Phan bén va Héa chét Dau khi
e (DPM - HSX)
Bao cao doanh nghiép Ngay 06/9/2024

Tang ty trong (gi nguyen) Tang gia muc tiéu nho trién vong gia uré tich cwe
Gia muc tiéu: VNBD40,800 (fctr VND38,600)
Tiém nang tang/giam: 17.1%

= HSC tang 5,7% gia muc tiéu déi véi DPM Ién 40.800d sau khi diéu chinh

Gia cb phiéu (dbng) (30/8/2024) 34,850 tang dv bao loi nhuan giai doan 2024-2026 va duy tri khuyén nghj Tang ty

M3 Bloomberg DPM VN trong v&i tiem nang tang gia la 17% tai gia muc tiéu mai.

Giéa caofthap 52 tuan (d) 26912-38330  a Chung t6i tang binh quan 7,9% dy bao loi nhuan thuan giai doan 2024-

GTGD (ba 5 phién) (tr.d) 2026, nhd vao KQKD tét trong ntra dau nam va trién vong thi trwéong tich

Von héa thj trwong (ty d) 13,638 - g 2 2 o 5 o ~

Vén héa tri trwomg (tr.USD) 0 cue trong 2 nam tO’I.’ Dw bao moi cho giai c_Ioan‘ 2024-20%6 cua chung t0|A -

Sig CP Iuu hanh (tr.dv) 391 thap hon nhiéu so v&i binh quan dy bao thi trdng cho nam nay — cho thay

Slg CP NN duoc s& hivu (tr.dv) 200 lgi nhuan thuan tang trvdng véi toc d6 CAGR 3 nam la 22,7% so v&i mirc

Slg CP NN duoc mua (tr.dv) 157 nén th&p ctia ndm 2023).

Gi6i han ty 1§ & hitu NN 49.0% a Sau khi gia cb phiéu tang 4% trong 1 thang qua, DPM dang giao dich v&i

Ty |é s& hiru cia NN 11.0% P O a Py = OAA 2

Ty 16 freefloat 56.6% P/E trwot dw phong 1 nam la 14,,2 lan, chi cao hon 0,2 dollech chue;n s?

C dong I6n PVN (59.6%) v6i binh quan tir thang 1/2021 & mirc 12,6 1an. Ching t6i nhan thay co
Ngudn: Cong ty, Uoc tinh ctia HSC phiéu xtrng dang dwoc dinh gia lai & mat bang cao hon nho trién vong loi

nhuan cai thién.

Biéu dé gia 3

o (o) VN30 e (0 i Sw kién: Phan tich KQKD ntra dau nam 2024

36000 Ly ké ntra dau ndm 2024, doanh thu thun va lgi nhuan thuan dat 1an lwvot 7.255

B ty ddng va 495 ty ddng, tang 4,1% va 37% so v&i cuing ky. San lwong tiéu thu uré

30000 va NPK tich cwe dwa trén nhu cau trong nuéc tng cao nhé gia néng san (bao gdm

. I, tiéu, ca phé va cac loai trai cay khac) tdng cao. Bén canh do, gia ban binh quan

cao hon dy bdo da hd tro ting trudng ty suat loi nhuan gop.

& ihimkbindainn bt ddilltesa “m bk . R L2 . < . . A A
e RS Tac dong: Piéu chinh ting dw bao lgi nhuan thuan giai

[ L PA ] doan 2024-2026
C6 phiéu thwong 3.74 2.16 1.73 b . .
So vd&i chi s 0.34  (1.85)  (6.36) HSC gilr nguyén dw bao doanh thu thuan cho giai doan 2024-2026 nhwng diéu
So véi nganh - - - chinh ting binh quan 7,9% dw bao lgi nhuan thudn chd yéu cho ndm 2024 (diéu
Ngudn: Cong ty, FactSet  chinh ting 18,4%), sau khi c6 KQKD tich cuwc trong nira dau ndm 2024 va trién
vong thi treo'ng phan bon tich cwe hon.

HSC va trung binh thij trieo'ng . s <
EPS DC (d6ng) HSC Thij trwong % ch.léch Dy bao méi clia chung téi cho thay lgi nhuan thuan tang trwéng véi toc o6 CAGR

2024F 2,138 1,485 439  3nam & mirc 22,7 % so véi mirc nén thap clia nam 2023. Dang lvu ¥, dy bao méi
2025F 2,605 2,593 0.4 cho nam 2024 cao hon 43,9% so v&i binh quéan dy bao thj tredng, co thé nho tang
2026F 2,451 2,748 (10.8) gia dinh gia ban binh quén va san lwgng tiéu thy, sau khi diéu chinh tang cac KQKD

Nguén: Bloomberg, HSC wéc tinh ncra dau nam.

M6 ta doanh nghiép Dinh gia va khuyén nghi
Nha san xuét va phan phéi phan bon hang dau Viét
Nam, chiém 40% thi phan thj trwdng urea.

Sau khi gia cd phiéu ting 4% trong 1 thang qua, DPM dang giao dich v&i P/E truot
dy phéng 1 nam la 14,2 I&n, chi cao hon 0,2 do léch chudn so vdi binh quan tw
thang 1/2021 & murc 12,6 1an. HSC duy tri khuyén nghi Tang ty trong, vé&i tiém nang
tang gia la 17% tai gia muc tiéu maéi.

Chung t6i wa thich DPM vi Cong ty 6 vi thé tién mét 6n dinh va loi suét cb tie hap
dan (& mirc 6% cho nam 2024). Ké hoach phat hanh ¢ phiéu thwdng cho nam
2024-2025 c6 thé tao ra tam ly tich cuc cho thi trwéng trong ngén han.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 6,838 705 1,437 1,688 1,639

Loi nhuan thuan (ty ddng) 5,565 519 836 1,019 959

EPS DC (dbng) 14,220 1,327 2,138 2,605 2,451
Chuyén vién phan tich DPS (déng) 7,000 2,000 2,000 2,000 2,000
Trwong Héng Kim BVPS (déng) 35,820 29,502 29,446 29,863 30,123
Trwdng phong EV/EBITDA BC (14n) 0.81 10.2 4.64 3.74 3.71
kim.thong@hsc.com.vn P/E BC (lan) 2.45 26.3 16.3 13.4 14.2
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 20.1 574 574 5.74 5.74
Tran Hueong My P/B (lan) 0.97 1.18 1.18 1.17 1.16
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 78,5  (90.7) 61.0 21.9 (5.89)
my.th@hsc.com.vn ROAE (%) 45.0 4.06 7.25 8.78 8.17
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Duy tri khuyén nghi Tang ty trong nho trién vong loi
nhuén cai thién

HSC tang binh quéan 7,9% dw bao Igi nhuan thuan giai doan 2024-2026 sau khi Céng
ty ghi nhan KQKD tich cuc trong nira dau nam 2024 va trién vong thj trwéong tich cwc
trong 2 nam t&i. Sau khi tdng dw bao Igi nhuan, chung téi tang 5,7% gia muc tiéu 1én
40.800d. DPM dang giao dich v&i P/E trot dw phdng 1 ndm la 14,2 1an, chi cao hon
0,2 d6 léch chuan so véi binh quan tir thang 1/2021 & mirc 12,6 1an. Chung tdi duy
tri khuyén nghi Tang ty trong, véi tiém nang tang gia la 17% tai gia muc tiéu mai va
nhan thdy cb phiéu xirng dang duoc dinh gia lai & mét bang cao hon nh trién vong
loi nhuan cai thién.

Kha niang phat hanh cé phiéu thwéng va cé tirc bang tién mét
cao

Xin nhéc lai, tai DHCD nam 2022, DPM c6 ké hoach tang von diéu 16 thong qua phat
hanh co phiéu ttr nguén von CSH va Gy quyén cho BLD thwc hién cac buée con lai.

Chuing t6i hiéu rang DPM d& ndp ho so cho Uy ban Quan Iy vén nha nwéc tai doanh
nghiép de tang 73,7% vdn diéu 18 1&n 6.800 ty ddng trong giai doan 2024-2025, st
dung ngudn von tir quy dau tw va phat tr|en Trong dot mét, cé kha nang trong nira
cubi nam 2024, Cong ty sé tang 40% vén diéu & 1én 5.480 ty dong. Trong dot 2, dw
kién dwoc trién khai trong nam 2025, DPM sé& tang thém 24,1% vén diéu 1& 1én 6.800
ty dong.

Tinh dén cudi nam 2023, vén diéu 1¢ clia Cong ty dwoc ghi nhan & mic 3.914 ty dong,
thap hon nhiéu so v&i tong von CSH 11.545 ty dong, bao gom quy dau tw va phat
trién 4.599 ty déng va loi nhuan duwoc gity lai 2.838 ty dong.

Loi suat c6 tirc 6% trong ndm 2024

Tai DHCD nam 2024, cb dong ctia DPM da thong qua ké hoach chia c6 tirc bang tién
mat & mirc 1.500d/cp sau khi chia tach co phieu, twong dwong mirc 2.100d/cp trude
khi chia tach co phiéu, cho thay lgi suat c6 tirc & mirc 6%.

C6 mot didu dang lwu y rang, DPM c6 tién 1é chi tra cb tirc béng tién mét cao hon mirc
da du kién ban dau can ct theo lgi nhuan thuc té. Trong 5 ndm qua, ty 1& loi nhuan
chi tra cb tirc ctia Cong ty kha cao, dat mirc 89%.

Vi thé tién mat virng chac da hé tro tich cwc cho kha nang duy tri mirc ¢b tirc bang
tién mat cao va lién tuc ctia Cong ty. Dén gitra ndm 2024, DPM ghi nhan lwong tién
mét khoang 9.141 ty déng, véi ty 1é no thuan trén vén CSH am 96%. Yéu té nay dam
bao cho Céng ty duy tri ¢d tirc bang tién mat & mirc 2.000-3.000d/cp trong giai doan
2024-2026.

Diéu chinh tiang dw bao lgii nhuan nam 2025-2026

Vi trién vong vibng chéc dén tir gia uré toan cau trong ngén han va dai han, ciing
nhw KQKD kha quan trong nira dadu ndm 2024, HSC diéu chinh tang binh quan 7,9%
dw bao lgi nhuan thuan cho giai doan 2024-2026 déi v&i DPM. Dw bao mdi clia chung
t6i cho thay lgi nhuan thuan tang trwéng véi toc dd CAGR 3 nam 13 22,7%.

Nhirng gia dinh chinh dwoc thé hién trong cac bang bén duai.

Bang 13: Dw bao loi nhuan thuan cii va méi, DPM
Tang trwdng loi nhuan gép 3 nam la 22,7%

Doanh thu

hoan 13,060 12,968 07%  -44% 13,267 13,272 0.0% 23% 13,268 13,272 0.0% 0.0%
:'}?Jémh“‘-’“ 707 836 18.4%  61.0% 1,013 1,019 0.6%  21.9% 916 959 4.8% -5.9%
Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 06/9/2024

Bang 14:Gia dinh chi phi khi diu vao cii va méi, DPM
HSC diéu chinh gidm nhe gia dinh chi phi khi cho giai doan 2024-2026 dwa trén két qua thwc hién trong 6 thang dau ndm 2024 & dw
bao dau dwoc cap nhat méi nhat clia Co quan Thong tin Nang lwong Hoa Ky (EIA

DAau Brent (USD/thiing) 86.0  84.2 2.1% 46% 854 86 0.4% 19% 854 86 0.4% 0.0%
MFO (USD/an) 4779 4956 3.7% 57% 5030 505 0.4% 19% 5030 505 0.4% 0.0%
Khi tw nhién (USD/mmbtu) 57 562 1.5% 11.3% 57 5.72 0.4% 1.9% 57 572 0.4% 0.0%
Thué (USD/mmbtu) 50 450  -10.0% 11.9% 45 450 0.0% 0.0% 45 450 0.0% 0.0%
Chi phi khi (USD/mmbtu) 107 10.1 5.5% 55% 107  10.2 -4.5% 10% 107 10.2 -4.5% 0.0%
(TSgg /?nﬁTtu;O% 1.1 1.0 -5.5% 5.5% 00 00 0.0% N/m 00 00 0.0% 0.0%
'(rljl’gg,"mh;‘g:'li)khi 1.8 1.1 -5.5% 5.5% 107 102 -4.5% -8.2% 107 102 -4.5% 0.0%

Nguébn: HSC

Bang 15: Gia dinh doanh thu cii va méi, DPM
Chng t6i diéu chinh gia dinh san lwgng tiéu thu & gia ban binh quan chd yéu cho nam 2024 dya trén két qua thuc té trong 6 thang
dau nam 2024 & ké hoach ctia Cong ty trong 6 thang cudi nam 2024

San lwong tiéu thy (nghin tan)

uré 860 900 47% 15% 860 860 0.0% 44% 860 860 0.0% 0.0%
Ammonia 65 65 0.0% 24% 65 65 0.0% 00% 65 65 0.0% 0.0%
NPK 150 140 6.7% 17% 180 180 00%  286% 180 180 0.0% 0.0%
E’;‘:; Er?gu 260 240 7.7% 98% 260 260 0.0% 83% 260 260 0.0% 0.0%
Gia ban binh quan (nghin déng/kg)

uré 93 95 2.3% 20% 93 97 4.4% 20% 93 97 4.4% 0.0%
Ammonia 113 104 -8.3% 23% 113 106 -6.4% 20% 113 106 -6.4% 0.0%
NPK 125 117 -6.7% 83% 125 119 -4.8% 20% 125 11.9 -4.8% 0.0%
E;‘:S Eﬁ;‘u 90 84 7.2% 36% 90 84 7.2% 00% 90 84 7.2% 0.0%

. Ngudn: HSC

Duy tri khuyén nghi Tang ty trong, vé&i gia muc tiéu méi la
40.800d
Két luan va phwong phap dinh gia

HSC tang 5,7% gia muc tiéu dbi voi DPM Ién 40.800d; tiém nang tang gia 17% tr thi
gia hién tai. Viéc diéu chinh tang gia muc tiéu phan anh nhirng thay doi sau trong dw
bao va gia dinh dinh gia:

o Diéu chinh tang binh quan 7,9% dv b&o loi nhuan cho giai doan 2024-2026.

e Chung t6i git* nguyén gia dinh WACC & mirc 13,9%, v&i hé sb beta khong ddi la
1,2 1an (theo dir liéu cap nhat cua Bloomberg). Lai suat phi rui ro chung dwoc gitr
nguyén & mrc 4% va phan bu rdi ro von CSH chung & mac 8,5%.

e Trong mé hinh DCF, ching téi tiép tuc str dung téc d6 tang trwdng dai han la 2%.

Bang 16: Tinh toan dong tién tw do ciia doanh nghiép, DPM

Ty dong 2024F 2025F 2026F 2027F 2028F
EBIT 301 889 1,111 1,037 1,031
Thu nhap thuan trir ng vay 301 747 933 871 866
Cong: Khau hao 403 548 577 603 629
Trir: Chi phi dau tw tai san ¢b dinh (241) (170) (247) (174) (183)
Triv: Téng vén lwu dong 1,038 540 77 (94) (76)
UFCF 1,501 1,665 1,340 1,206 1,237
Nguén: HSC
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Bang 17: Tinh toan WACC, DPM Bang 18: Binh gia DCF, DPM
- Giatri]

Lai suét phi rdi ro 4.0% Gia muc tiéu cudi ndm 2024 39,600

Phan bu rai ro vén CSH 8.5% Gia muc tiéu cudi nam 2025 41,900

Beta (1&n) 1.23 Gia muc tiéu dy phéng 12 thang 40,800

Chi phi vén CSH 14.4% P/E 2024 ctia DPM tai gia muc tiéu 19.1

Lai suat binh quan 4.5% P/E 2025 ctia DPM tai gia muc tiéu 15.7

Thué thu nhap doanh nghiép 23.3% Ngudn: HSC

Chi phi ng sau thué 3.5%

Ty trong no 5%

WACC 13.9%

Nguén: HSC

Bang 19: Phan tich dd nhay cua gia muc tiéu ddi véi gia dinh tdéc do ting trwdng dai han & lai suét phi rai ro (déng), DPM
Téc do ting trwdng dai han
1.5% 2.0% 2.5% 3.0%

1.0%

3.0% 41,800 42,300 42,900 43,500 45,000
Lai suét phi rai ro 3.5% 40,800 41,200 41,800 42,400 43,700
4.0% 39,900 40,300 40,800 41,300 42,500
4.5% 39,000 39,400 39,800 40,300 41,400
5.0% 38,200 38,600 39,000 39,400 40,400
Ngudn: HSC

Béi canh dinh gia
Sau khi gia cb phiéu ting 4% trong 1 thang qua, DPM dang giao dich véi P/E trwot

dy phéng 1 nam la 151,2 I&n, chi cao hon 0,2 d6 léch chuén so véi binh quan tir thang
1/2021 & mirc 12,6 lan.

Bang 20: P/E trwot dw phéng 1 nam, DPM Bang 21: Do léch chuan so véi gia tri binh quan, DPM
Dwa trén woc tinh cia HSC, DPM dang giao dich v&i P/E trwgt  ...cao hon 0,2 d0 léch chuén so véi gia tri binh quan qué khi la
dvw phong 1 nam la 14,2 lan... 12,6 lan
Dy bao cla thj truéng Thuc té Dy bao ciia HSC 3.5
50 3.0
_ 2.5 \
40 a] 2.0 \
15 | “\
30 10 | _._..nw\
0.5 o
20 .rj 0.0 A : :
10 -05 M/NH
‘_____,v-«/M/ 1.0 e——r~
0 : ‘ ; ; ; ; ; 15
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/21  T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24
Ngudn: Bloomberg, HSC Ngudn: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24F 12-25F Béo céo LCTT (ty déng) 12-23A  12-24F  12-25F
Doanh thu 18,627 13,569 12,968 13,272 13,272 EBIT 6,323 302 889 1,111 1,037
Loi nhuan gop 7,838 1,652 2,239 2355 2,284 Khéuhao (515)  (403)  (548)  (577)  (603)
Chi phi BH&QL (1,534) (1,351) (1,349) (1,245) (1,247) Laivay thudn 280 386 136 139 139
Thu nhap khac 18.9 0.94 0 0 0  Thué TNDN da nop (1,021)  (161)  (170)  (207)  (195)
Chi phi khac - - - - - Thay ddi vén lwu dong (683) 1,269 349  (103)  (281)
EBIT 6,323 302 889 1,111 1,037 Khac (453) (1,255)  (40.5) 32.8 60.3
Lai vay thuan 280 386 136 139 139 LCT thuan tir HDKD 4,961 945 1,711 1,549 1,362
Lai/I5 trong Cty LD,LK 2.66 2.66 2.96 3.11 3.27 Dautw TS dai han (77.5)  (241)  (170)  (247)  (174)
Loi nhuan khac - - - - - Gop vén & dau tw (11,790)  (9,615) 0 539 0
LN khéng thuwéng xuyén - - - - - Thanhly 2.49 0.91 0 0 0
LNTT 6,606 691 1,028 1,252 1,179 Khac 8,638 11,531 0 0 0
Chi phi thué TNDN (1,021)  (161)  (170)  (207)  (195) LCT thuan tir HDDT (3,227) 1,676  (170) 292 (174)
Loi ich cb dong thiéu sé (20.0) (10.4) (21.4) (26.1) (24.6) Cb twc trd cho CSH (1,977) (2,755)  (783)  (783)  (783)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 5,565 519 836 1,019 959  Tang/giam no (200)  (707) 1,793 (2,446)  (156)
Khac 0 0 0 0 0
Lo nhuan thuan BC 5,565 519 836 1,019 959  LCT thuan tir HDTC (2,177) (3,463) 1,010 (3,229)  (939)
EBITDA BC 6,838 705 1,437 1,688 1,639
Tién & twong duong tién dau ki 2,524 2,084 1,242 3,793 2,406
EPS (dbng) 14,220 1,327 2,138 2,605 2,451 LCT thuan trong ky (442)  (842) 2,552 (1,388) 249
EPS BC (ddng) 14,220 1,327 2,138 2,605 2,451 Anhhudng cia ty gia 162  (0.64) 0 0 0
DPS (déng) 7,000 2,000 2,000 2,000 2,000 Tién & twong dwong tién cudi ki 2,084 1,242 3,793 2,406 2,655
Slg CP binh quan (triéu dv) 391 391 391 391 391
Slg CP cudi ky (triéu dv) 391 391 391 391 391 Doéng tién tw do 4,884 704 1,541 1,302 1,189
Slg CP pha loang cudi ky (triéu dv) 391 391 391 391 391
Bang can ddi ké toan (ty dong) 12-23A  12-24F  12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,084 1,242 3793 2406 2,655 Chisb hoatdong
DAu tw ngan han 6,880 5385 5385 4,847 4,847 Ty suétLN gop (%) 421 12.2 17.3 17.7 17.2
Phai thu khach hang 458 642 532 525 566 Ty suét EBITDA BC (%) 36.7 5.20 11.1 12.7 12.4
Hang tdn kho 3871 1,911 1,900 1,933 2,162 Ty sudtLNT (%) 29.9 3.83 6.45 7.68 7.23
Céc tai san ngén han khac 285 385 331 325 341 Thué TNDN hién hanh (%) 15.5 23.3 16.5 16.5 16.5
Téng tai san ngén han 13,579 9,565 11,941 10,035 10,570 Té&ng trwdng doanh thu (%) 457  (27.2) (4.43) 2.34 0
Tang trwdng EBITDA BC (%) 615 (89.7) 104 174  (2.85)
TSCP hiru hinh 2,653 2,416 2,055 1,728 1,378 Tang trwdng LNT BC (%) 78.5  (90.7) 61.0 21.9  (5.89)
TSCP vb hinh 821 834 831 829 764  Tang trwdng EPS (%) 78.5  (90.7) 61.0 21.9  (5.89)
B4t dong san dau tw 200 190 181 171 161  Tang trudng EPS BC (%) 785  (90.7) 61.0 21.9  (5.89)
PAu tw dai han 12.5 3.60 3.60 3.60 3.60 Tang trwéng DPS (%) 100  (71.4) 0 0 0
DAu tw vao Cty LD,LK 29.3 29.8 29.8 29.8 29.8 Ty lé LN thuan tra CT (%) 49.2 151 93.6 76.8 81.6
Tai san dai han khac 404 271 265 274 270
Téng tai san dai han 4120 3,744 3,365 3,035 2,606 Chisé loi nhuan
ROAE (%) 45.0 4.06 7.25 8.78 8.17
Téng cong tai san 17,699 13,309 15306 13,070 13,176 ROACE (%) 47.8 2.28 7.25 9.04 8.69
Véng quay tai san (lan) 1.18 0.88 0.91 0.94 1.01
No ngén han 202 0 1,004  (303) (303) Tiém méat HD/EBIT (1&n) 0.78 3.13 1.92 1.39 1.31
Pha trd ngudi ban 869 768 863 821 806 S ngay tén kho 131 58.5 64.6 64.6 71.8
No' ngén han khac 1,556 586 586 542 541  Sb ngay phai thu 15.5 19.7 18.1 17.6 18.8
Téng ng’ ngén han 2,996 1,484 2,605 1,195 1,187 S ngay phai tra 29.4 23.5 29.4 27.4 26.8
No dai han 505 0 1,010 0 0 Cocauvén
Thué TNDN hoan lai phai tra 133 133 133 133 133 No thuin*/VCSH (%) (9.31)  (9.68) (14.6) (22.4) (24.2)
No dai han khac 48.2 44.8 34.6 55.8 68.0  No/tai san (%) 4.40 0.93 138 (1.62)  (1.50)
Téng ne dai han 686 177 1,477 188 201  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.11 0.18 147  (0.13) (0.12)
Téng ng phai tra 3,681 1,764 3,783 1,383 1,388  Chisd TT hién thoi (1an) 453 6.44 4.58 8.40 8.90
Vén cha sé hiru 14,017 11,545 11,523 11,687 11,788 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 0.30 0.53 0.51 0.48 0.46
Téng vén chi s& hiru 14,017 11,545 11,523 11,687 11,788 EV/EBITDA BC (lan) 0.81 10.2 4.64 3.74 3.71
P/E (1an) 2.45 26.3 16.3 13.4 14.2
Téng ng phai tra va VCSH 17,699 13,309 15,306 13,070 13,176 P/E BC (lan) 2.45 26.3 16.3 13.4 14.2
P/B (1&n) 0.97 1.18 1.18 1.17 1.16
BVPS (d) 35,820 29,502 29,446 29,863 30,123  Loi suét cd tirc (%) 20.1 5.74 5.74 5.74 5.74
No' thudn*/(tién mét) (1,377) (1,242) (1,779) (2,708) (2,958)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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N CTCP Phan bén Dau khi Ca Mau (DCM - HSX)

Bao cao doanh nghiép Ngay 06/9/2024

Tang ty trong (giz nguyén) Gia uré van tich cwc; Duy tri khuyén nghi Tang
Gia muc tiéu: VNBD41,600 (ftr VND40,600) 5 " -
Tiém nang tang/giam: 11.2% ty trc_)ng
Gia cb phiéu (dong) (30/8/2024) 37,400 = HSC tang 2,5% gia muc tiéu déi véi DCM Ién 41.600d sau khi diéu chinh tang
MalBloomberg DCM VN dy béo lgi nhuén giai doan 2024-2026 va duy tri khuyén nghij Tang ty trong, voi
gfggoghép 5hz tuan (‘;) 25'623"3‘(":28 tiém nang tang gia la 11% tai gia muc tiéu mai.

5 ié t - 7’ ” P o N ~ ra . ~ A . .
Vén hé; Sﬂ t:)u;r;)((t; a)) 19800 " Chlng tdi tang binh quan 5,9% dy bao loi nhuan thuan giai doan 2024-2026
Vén hoa tri truong (tr.USD) 796 sau khi Cong ty cong bo KQKD ntra dau nam 2024 va trién vong thi treong tich
Slg CP lwu hanh (tr.dv) 529 cwre trong nam 2025-2026. Dy bao cho giai doan 2024-2026 cho thay lgi nhuan
Slg CP NN duoc sé hitu (tr.dv) 259 thuan tang trwdng véi toc dd CAGR 3 nam la 7,9%.
Slg CP NN duec mua (tr.dv) 220 = Sau khi gia cb phiéu tang 30% trong 12 thang qua, DCM dang giao dich v&i P/E
Gi6i han ty 18 s& hivu NN 49.0%

trwot dw phong 1 nam 1a 14,2 1an, cao hon binh quan qua khir & méc 9 1an.

P,’ :e fsu hﬂ&“f“a NN :fi:f Chuing t6i nhan thay ¢ phiéu xrng dang dwoc dinh gia lai @ mét bang cao hon
Yy le Treefloa 4% N R . ~ > . a
Cb dong lon PN (75.6%) nho trien vong Igi nhuan cai thién.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD nira ddu nam 2024

Bieu do gia — — DCM béo cao KQKD &n twgng trong nira ddu ndm 2024, véi doanh thu thuén ting
e ren(caseen 9,7% so véi cling ky dat 6.607 ty dong. Loi nhuan thuan tdng manh 76,8% so véi
55000 cung ky dat 915 ty déng, v&i loi nhuan tr HDKD cét 16i tang 45% so véi cung ky
24000 dat 748 ty ddng va Cong ty ghi nhan lgi nhuan khéng thuéng xuyén 176 ty déng tiy
viéc dinh gia lai Céng ty Phan bon Han-Viét da mua lai trong Q2/2024.

Tac dong: Pieu chinh tang dw bao lgi nhuan giai doan

g Ilih“““ulllhhuIlll-.“l‘ idﬂl“hhm |““Wﬁ“h“hi“i 2024-2026
HSC tang binh quan 5,9% du b&o lgi nhuan thuan giai doan 2024-2026, da phér)
e 5 Igi nhuan roi vao nam 2024 (tang 15,7% so v&i cung ky), sau khi Cong ty cong bo
Co phiéu th 0.80 4.54 29.6 N A . AP . | A C e
Sg \F/)c'y:ec;i Sgong 54.05; 0.44 193 KQKD ntra dau nam 2024 va trién vong thj trwéng phén bon tich cwe hon.
So véi nganh - - -
Nguén: Céng ty, FactSet

Gia cé phiéu (%) -1thg -3thg -12thg

Dw bao mai cho giai doan 2024-2026 — th4p hon 23% s0 vGi binh quéan dy bao thi

treong, o thé& do gia dinh gia diu cao hon — cho thay loi nhuan thuan tang trwéng
S S o

HSC va trung binh thi treong v&i toc d6 CAGR 3 nam la 7,9%.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh glé va khuyén nghi

2024F 2,476 3,310 (25.2)
2025F 2,707 3,415 (20.7) DCM dang giao dich v&i P/E truot dw phdng 1 nam la 14,2 I4n, cao hon 1,2 dd léch
2026F 2,631 3,437 (23.5)  chuan so vé&i binh quan tlr thang 1/2021 & mdrc 9 1an. DCM da dwoc dinh gia lai &

Nguon: Bloomberg, HSC udc tinh  mat hing cao hon trong thdi gian vira qua nhe tac ddng tich cre clia viéc hét khau
. N hao nha may urea va ting gap d6i cong suat san xuat NPK (sau khi mua lai Cong
it i) CIEEl e D ty Phan bon Han-Viét gan day).

DCM la cong ty san xuat phan dam urea hat duc A

duy nhét tai Viét Nam. DCM hién dang chiém 30% HSC tang 2,5% gia muc tiéu theo phwong phap DCF 1én 41.600d sau khi diéu chinh
thi phan trén thi trwong urea ndi dia. tang dw bao lgi nhuan giai doan 2024-2026. Tai gia muc tiéu mai, tiém nang tang
gia ctia c¢b phiéu la 11%, cho thdy P/E dy phdng ndm 2024-2025 I&n lwot 13 16,8
1an va 15,4 1an.

Chung t6i wa thich ¢ phiéu DCM nho 6 vi thé tién méat 6n dinh & mic 9.140 ty
ddng, va co trién vong loi nhuan tl’ch cwe hon, sau khi mua lai Coéng ty Phan bon
Han-Viét (giup tdng gap doi cong suat san xuat NPK).

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 5754 1,788 1,538 1,748 1,698

Loi nhuan thuan (ty ddng) 4316 1,109 1,311 1,433 1,393

EPS DC (dbng) 8,153 2,095 2476 2,707 2,631
Chuyén vién phan tich DPS (déng) 3,000 2,000 2,000 1,500 1,000
Trwong Hong Kim BVPS (déng) 19,978 18,768 18,996 19,933 21,301
Trwdng phong EV/EBITDA BC (14n) 1.89 5.67 6.98 5.65 5.45
kim.thong@hsc.com.vn P/E BC (lan) 4.59 17.9 15.1 13.8 14.2
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 802 535 535 4.01 2.67
Tran Hueong My P/B (lan) 1.87 1.99 1.97 1.88 1.76
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 137 (74.3) 18.2 9.35 (2.84)
my.th@hsc.com.vn ROAE (%) 47.9 10.8 13.1 13.9 12.8
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 06/9/2024

Tiép tuc dinh gia lai & mat bang cao hon nhe trién
vong tich cwc

HSC téng 5,9% duw b&o loi nhuan thuan giai doan 2024-2026, v&i loi nhuan cha yéu
roi vao nam 2024 (tang trwdng 15,7%), sau khi Céng ty cong béd KQKD nira ddu nam
2024. Do d6, chung téi tang nhe 2.5% gia muc tiéu 1én 41.600d va duy tri khuyén
nghi T&ng ty trong. Cb phiéu da dwoc dinh gia lai & mat béng cao hon trong 12 thang
qua dya trén trién vong lgi nhuan tich cwe, nhe tac dong tich cwe (trong cd nam) t
viéc giam chi phi khau hao trong hoat déng san xuét uré, cong suét san xuat NPK
dwoc mé rong, ciing nhw kha nang khau trir thué GTGT dau vao. DCM dang giao
dich v&i P/E trwot dw phéng 1 nam la 14,2 I&n, cao hon 1,2 do Iéch chun so voi
binh quan tir thang 1/2021 & muc 9 lan.

DPanh gia ntra dau nam 2024: Ty suat lgi nhuan gop ting nho
chi phi khau hao giam

DCM béo cao KQKD nlra dau nam 2024 an tuong, voi loi nhuan thuan tang 76,8%
s0 v&i cung ky, nh& chi phi khau hao tai nha may san xuat uré giam, cling nhw Igi

nhuan khéng thuwdng xuyén tir viéc dinh gia lai Cong ty Phan bon Han-Viét, dwgc mua
lai trong Q2/2024.

Trong khi d6, doanh thu thuan dat 6.607 ty dong, tang 9,7% so v&i cung ky nho san
lwong tiéu thy NPK tang, sau khi mua lai Céng ty Phan bon Han-Viét vao Q2/2024.

Bang 22: KQKD Q2/2024 & 6 thang dau nam 2024, DCM
Ty suét loi nhuan gdp tdng manh, chd yéu nho chi phi khdu hao clia nha may uré giam

Q2/23 X 672023 672024
Doanh thu thuan 3,291 3,863  17.4% 6026 6607 9.7%
Gié vén hang ban (2.921)  (3253)  114%  (5087)  (5,288) 4.0%
Loi nhuan gop 370 610  64.7% 939 1320  40.5%
Ty suét lgi nhuan gop 11.3% 15.8% 15.6% 20.0%
Loi nhuan ti chinh 146 104 -28.8% 255 221 -13.3%
Chi phi BH&QL (195) (292)  49.3% (616) (744)  20.6%
gggﬁﬂ' tﬁl'j&Q'-/ 5.9% 7.5% 102%  11.3%
Li nhuan khéc 3 176 5111.9% 8 184 2334.8%
LNTT 324 598 84.6% 585 981  67.5%
Loi nhuan thuan 289 569  97.0% 517 915  76.8%
Loi nhuan thuan ‘cét 167 289 402 39.1% 517 748 44.5%

Nguén: DCM

Bang 23: Co’ cau doanh thu theo san lwong & gia ban binh quan, DCM
Toan bd cac mang déu ghi nhan san lwong tiéu thu tdng nhd nhu cdu manh mé trong béi
canh gia ndng san cao

San lwong tiéu thu (tan) Gia ban binh quan
672023  6T2024 °S° VOl 612023 6T2024 °/c Sovol
Uré 441250 453,450 2.8% 9.7 9.6 -1.0%
NPK 55700 76,940  381% 12.0 10.9 -9.2%
Phanbénnhapkhdu 82560 95640  15.8% 114 82  -28.3%

Ngudbn: DCM, HSC wéc tinh

Bang 24:Dwv bao lgi nhuan thuan cii va méi, DCM
HSC téng binh quan 5,9% dw bao loi nhuan thudn cho giai doan 2024-2026, chd yéu trong ndm 2024 (t&ng 15,7% duw bao)

Piéu _ .. Y] _ .. Piéu

chinh chinh chinh
Doanhthu 45 599 12,832 6.1% 2.1% 0 0 9 0
oan , , 1% A% 12,714 12,866 1.2% 0.3% 13,324 13,441 0.9% 4.5%
:-lf-’u'ézh”‘-’“ 1,133 1,311 15.7%  18.2% 1,429 1,433 0.3% 93% 1,370 1,393 1.6% -2.8%
Nguén: HSC
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 06/9/2024

Diéu chinh tiang dw bao loii nhuan nam 2025-2026

Véi trién vong virng chéc dén tr gia uré toan cau trong ngén han va dai han, ciing
nhw KQKD kha quan trong niva dau ndm 2024, HSC diéu chinh tang binh quan 5,9%
dw bao lgi nhuan thuan cho giai doan 2024-2026. Dy bao m&i clia chung toi cho théy
loi nhuan thuan tang trwéng véi tbc dd CAGR 3 nam 1a 7,9%.

Nhirng gia dinh chinh dwoc thé hién trong cac Bang bén duéi.

Bang 25: Gia dinh chi phi khi cii va mé&i, DCM
HSC diéu chinh gidm nhe gia dinh chi phi khi cho giai doan 2024-2026 dua trén két qua thuc hién trong 6 thang dau nam 2024 &
dw bao ddu dwoc cap nhat méi nhat clia Co quan Thong tin Nang lwong Hoa Ky (EIA

M&i Piéu Tang
ol = A
chinh trwéng
DAu Brent (USD/thiing) 86.0 842  -2.1% 46% 854 86 0.4% 1.9%  85.4 86 04%  0.0%
MFO (USD/tAn) 4779 4956 3.7% 57% 5030 505 0.4% 1.9% 5030 505 04%  0.0%
Khi t nhién (USD/mmbtu) 82 815  01% 48% 83 831 0.4% 19% 83 831 04%  00%
Thué (USD/mmbitu) 11 1.09 0.0% 00% 11 109  -0.9% 00% 11 109  -09%  0.0%
Chi phi khi (USD/mmbtu) 93 92  -02% 42% 94 94 0.3% 17% 94 94 03%  0.0%
Thué GTGT 10% 09 09  -02% 4.2% 00 00 N/m Nm 00 00 N/m N/m
(USD/mmbtu) : : e e : : : :
Téng chi phi (USD/mmbtu) 102 102  -02% 42% 94 94 03%  -76% 94 94 03%  0.0%
Nguén: HSC

Bang 26: Gia dinh doanh thu cii va méi, DCM
Chung t6i diéu chinh cac gia dinh gia ban binh quan & san lwong tiéu thi dua trén két qua thyc té trong 6 thang dau nam 2024 va
trién vong thi tredng trong nam 2025-2026

Dieu a . - Dieu
chinh 0 chinh

San lweng tiéu thu (nghin tan)

Urs 860 880 2.3% 1.6% 860 860 0.0% 2.3% 860 860 0.0% 0.0%
NPK 200 200 0.0% 45.2% 250 250 0.0% 25.0% 300 300 0.0% 20.0%
EE:S Eﬁ:u 165 165 0.0% -10.0% 165 165 0.0% 0.0% 165 165 0.0% 0.0%
Gi4 ban binh quan (nghin déng/kg)

Uré 9.4 95 1.0% -1.0% 9.4 9.7 3.1% 2.0% 9.4 9.7 3.1% 0.0%
NPK 122 113 7.6% 7.3% 12.2 15 57% 2.0% 122 15 5.7% 0.0%
E:Z; Er?gu 96 101 4.7% 28.7% 9.6 10.1 47% 0.0% 9.6 10.1 4.7% 0.0%

Ngudn: HSC

Tiém ‘nang tang gia 11% so v&i gia muc tiéu 41.600d; duy tri
khuyén nghi Tang ty trong

Két luan va phwong phap dinh gia

HSC tang 2,5% gia muc tiéu déi véi DPM 1én 41.600d; tiém nang tang gia 11% tu thi
gia hién tai. Chang t6i duy tri khuyén nghj Tang ty trong. DCM dang giao dich véi P/E
dw phéng cao hon binh quan qua kht, Cong ty cé tién mat thudn manh khoang 9.141
ty dong, va dong tién tir HDKD khoang 1.200 ty ddng/nam (theo wéc tinh ciia HSC).
Hon nira, DCM ¢ trién vong lgi nhuan tich cwc hon trwéc day nhé mé rong cong
suat san xuéat. Dua trén nhitng co s& nay, chung téi cho rang DCM xing dang dwoc
dinh gia lai & mat bang cao hon.

Viéc diéu chinh tang gia muc tiéu phan anh nhirng thay déi sau trong dw bao va gia
dinh dinh gia:

e Diéu chinh tang binh quan 5,9% du bao lgi nhuan cho giai doan 2024-2026.

* Gia dinh WACC khéng thay d6i & mirc 13,6 1an, dwa trén hé s6 beta 1,19 1an (khong
ddi). HSC gir nguyén I4i suét phi ri ro chung 4% ciing nhw phan bu rdi ro vén
CSH chung 8,5%.

e Trong mé hinh DCF, ching t6i tiép tuc str dung téc d6 tang trwdng dai han la 2%.
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM)

Bang 27: Tinh toan dong tién tw do ctia doanh nghiép, DCM

:hsc

Ngay 06/9/2024

Ty dong 2024F 2025F 2026F 2027F 2028F
EBIT 873 1,193 1,128 930 788
Thu nhap thuan trlr no vay 814 1,113 1,053 868 735
Cong: Khau hao 482 555 570 577 594
Trir: Chi phi dau tw tai san cb dinh (836) (261) (253) (273) (274)
Trir: Tang vén lwu dong 219 71 (418) 123 468
UFCF 678 1,478 952 1,295 1,522
Nguén: HSC

Bang 28: Tinh toan WACC, DCM

Lai suét phi rdi ro 4.0%
Phan bu rti ro vén CSH 8.5%
Beta (1&n) 1.19
Chi phi vén CSH 14.1%
Lai suét binh quan 4.5%
Thué thu nhap doanh nghiép 11.5%
Chi phi no’ sau thué 4.0%
Ty trong no 95.0%
WACC 13.6%
Nguén: HSC

Bang 29: Dinh gia DCF, DCM

Pong Gia tri

Gia muc tiéu cudi nam 2024 40,000
Gia muc tiéu cudi nam 2025 43,100
Gia muc tiéu dw phéng 12 thang 41,600
P/E 2024 cta DCM tai gia muyc tiéu 16.8
P/E 2025 ctia DCM tai gia muc tiéu 15.4
Nguén: HSC

Bang 30: Phan tich dd nhay cua gia muc tiéu ddi véi gia dinh téc do ting trwdng dai han & lai suét phi rai ro (déng), DCM

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 41,500 41,900 42,300 42,700 43,800
Lai suat phi rai ro 3.5% 41,200 41,600 41,900 42,300 43,300
4.0% 41,000 41,300 41,600 42,000 42,900
4.5% 40,700 41,000 41,300 41,700 42,500
5.0% 40,500 40,700 41,000 41,400 42,100
Ngudn: HSC

Béi canh dinh gia

Sau khi gia cb phiéu téng 30% trong 12 thang qua, DCM dang giao dich v&i P/E truot
dy phéng 1 nam la 14,2 lan, cao hon 1,2 d6 léch chuan so v&i binh quan tir thang

1/2021 & murc 9 lan.

Bang 31: P/E trwot dw phéng 1 nam, DCM
Dya trén woc tinh cda ching t6i, DCM dang giao dich véi P/E
trwot dw phong 1 nam la 14,2 lan...

Bang 32: Do léch chuan so véi gia tri binh quan, DCM
...cao hon 1,2 do léch chuén so vé&i gia tri binh quan qua khe 1a
9lan

Dy bao cua thi trvong Thuc té Dw béo cia HSC
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Ngudn: Bloomberg, HSC

Ngudn: Bloomberg, HSC
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Bao cdo doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 06/9/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 15925 12,571 12,832 12,866 13,441 EBIT 4,356 705 1,056 1,193 1,128
Loi nhuan gop 5703 2,032 2263 2590 2,594 Khéu hao (1,398) (1,083)  (482)  (555)  (570)
Chi phi BH&QL (1,351)  (1,349) (1,391) (1,398) (1,466) Lai vay thudn 241 550 417 418 437
Thu nhap khac 3.17 225 184 0 0  Thué TNDN da nop (275)  (145)  (155)  (169)  (164)
Chi phi khac - - - - - Thay ddi vén lwu dong (688) 963 219 709  (418)
EBIT 4,356 705 1,056 1,193 1,128 Khac 700  (844)  (499)  (465)  (502)
Lai vay thuan 241 550 417 418 437  LCT thuan tir HDKD 5732 2,313 1,521 1,603 1,051
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (147)  (544)  (836)  (261)  (253)
Loi nhuan khac - - - - - Gop vén & dau tw (12,260) (13,920) 824  (371)  (389)
LN khéng thuwéng xuyén - - - - - Thanhly 3.14 0 0 0 0
LNTT 4596 1,255 1,473 1,611 1,565 Khac 10,019 12,995 477 478 500
Chi phi thué TNDN (275)  (145)  (155)  (169)  (164) LCT thuan tir HDDT (2,385) (1,469) 465  (153)  (142)
Loi ich cb dong thiéu sé (5.13) (1.25) (7.91) (8.65) (8.41) Cb tc trd cho CSH (948) (1,590) (1,059)  (794)  (529)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 4316 1,109 1,311 1,433 1,393 Tang/gidm no (683) 836  (508)  (336)  (137)
Khac 0 0 0 0 0
Lo nhuan thuan BC 4316 1,109 1,311 1,433 1,393 LCT thuan tir HDTC (1,631)  (754) (1,567) (1,130)  (667)
EBITDA BC 5754 1,788 1,538 1,748 1,698
Tién & twong duong tién dau ki 428 2,126 2,284 2,703 3,022
EPS (ddng) 8,153 2,005 2476 2707 2,631 LCT thuan trong ky 1,716 89.8 418 319 242
EPS BC (ddng) 8,153 2,005 2476 2,707 2,631 Anhhudng claty gia (17.8) 69.0 0 0 0
DPS (déng) 3,000 2,000 2,000 1,500 1,000 Tién & twong dwong tién cudi ki 2,126 2,284 2,703 3,022 3,264
Slg CP binh quan (triéu dv) 529 529 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529 529 529 Doéng tién tw do 5,585 1,769 684 1,342 799
Slg CP pha loang cudi ky (triéu dv) 529 529 529 529 529
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,126 2,284 2,703 3,022 3,264 Chisb hoat dong
DAu tw ngan han 6,812 8242 7,418 7,789 8178 Ty suétLN gop (%) 35.8 16.2 17.6 20.1 19.3
Phai thu khach hang 188 366 322 321 328 Ty suét EBITDA BC (%) 36.1 14.2 12.0 13.6 12.6
Hang tdn kho 2,283 2,161 2,146 1,989 2,648 Ty suétLNT (%) 27.1 8.82 10.2 11.1 10.4
Céc tai san ngén han khac 216 452 204 198 209  Thué TNDN hién hanh (%) 5.99 11.5 10.5 10.5 10.5
Téng tai san ngén han 11,624 13,504 12,792 13,319 14,627 Téang trwdng doanh thu (%) 613  (21.1) 2.08 0.26 4.47
Tang trwdng EBITDA BC (%) 78.7 (68.9) (14.0) 136  (2.82)
TSCP hiru hinh 2,193 1,338 1,695 1,404 1,090 Tang trwdng LNT BC (%) 137 (74.3) 18.2 9.35  (2.84)
TSCP vb hinh 47.2 350 348 345 341  Tang trwdng EPS (%) 137 (74.3) 18.2 9.35 (2.84)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 137 (74.3) 18.2 9.35  (2.84)
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 275  (33.3) 0 (25.0) (33.3)
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 36.8 95.5 80.8 55.4 38.0
Tai san dai han khac 303 45.1 35.1 34.1 36.0
Téng tai san dai han 2,543 1,733 2,078 1,783 1,467  Chi sé loi nhuan
ROAE (%) 47.9 10.8 13.1 13.9 12.8
Téng cong tai san 14,167 15,238 14,870 15,101 16,094 ROACE (%) 45.4 6.41 9.77 10.8 9.70
Véng quay tai san (lan) 1.26 0.85 0.85 0.86 0.86
No ngén han 2.56 846 848 848 848  Tiém mat HD/EBIT (1&n) 1.32 3.28 1.44 1.34 0.93
Pha trd ngudi ban 1,028 1,989 1,672 1,626 1,716  Sé ngay tdn kho 81.5 74.8 74.1 70.7 89.1
No' ngén han khac 1665 1,585 1,239 1,019 1,099  S6 ngay phai thu 6.72 12.7 11.1 11.4 11.0
Téng ng’ ngén han 2,874 4,517 3,980 3,864 4,059 S ngay phaitra 36.7 68.9 57.8 57.8 57.8
No dai han 1.05 2.96 180 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (19.1)  (14.2) (151) (17.7)  (18.6)
No dai han khac 686 754 617 640 707  No/tai s&n (%) 0.78 5.72 7.99 7.66 7.28
Téng ne dai han 687 757 797 640 707  EBIT/I4i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.02 0.49 0.77 0.66 0.69
Téng ng phai tra 3,561 5275 4,777 4,505 4,765 Chisd TT hién thoi (1an) 4.04 2.99 3.21 3.45 3.60
Vén cha sé hiru 10,576 9,936 10,057 10,553 11,276 Dinh gia
Loi ich cb dong thiéu sé 29.1 27.6 355 44.2 52.6 EV/doanh thu (1an) 0.68 0.81 0.84 0.77 0.69
Téng vén chi s& hiru 10,605 9,963 10,092 10,597 11,329 EV/EBITDA BC (lan) 1.89 5.67 6.98 5.65 5.45
P/E (1an) 4.59 17.9 15.1 13.8 14.2
Téng ng phai tra va VCSH 14,167 15,238 14,870 15,101 16,094 P/E DC (l4n) 4.59 17.9 15.1 13.8 14.2
P/B (1&n) 1.87 1.99 1.97 1.88 1.76
BVPS (d) 19,978 18,768 18,996 19,933 21,301  Loi sut cd tirc (%) 8.02 5.35 5.35 4.01 2.67
No' thudn*/(tién mét) (2,122) (1,436) (1,674) (2,173) (2,415)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Vat liéu - Héa chat Ngay 06/9/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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