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SECURITIES

TONG CONG TY PHAN BON VA DAU KHi CA MAU (HSX: DCM)

Tang trudng vuot tréi nhd gia ban duy tri d miic nén cao

Chi tiéu (ti dong) Q2-FY25 Q1-FY25 +/-qoq Q2-FY24 +/-yoy
Doanh thu thuan 6.037 3.407 77% 3.863 56%

Loi nhuan sau thué 786 411 91% 584 35%
EBIT 785 370 112% 615 28%

Ty suat EBIT 13% 11% +212 bps 16% -291 bps

Nguén: DCM, CTCK Réng Viét
Q2-FY25: KQKD tich cuc nhé gia ban tang manh

e Doanh thu thuan Q2/2025 tang trudng manh mé 56% YoY, dat 6.252 ty dong véi muic
tang trudng manh mé & tat cd cdc mang kinh doanh. Cu thé, doanh thu cac méng
Ure, NPK, Trading va Khac ghi nhan muc tang trudng lan lugt la 33%, 52%, 142% va
35% chu yéu nhd san lugng tdng manh hon muc tang cla gia ban & tat ca cac mang.

e Bién lgi nhuan gop Q2/2025 cai thién dang ké, dat 20,5%, so vGi muc 16,1% trong
Q2/2024, cht yéu nhd su tdng trudng clia mang Ure va NPK trong khi mang Trading
it bién dong.

e Biénlgi nhuan rong Q2/2025 dat 13%, gidm nhe so véi muc 15,1% trong Q2/2024, do
khong con khoan Igi nhuén khac tri gia 167 ty dong tirviéc hogp nhat cdng ty con KVF,
néu loai bo khodn nay ra thi bién Igi nhuan tang 221 bps YoY. Két qua, lgi nhuan sau
thué clia céng ty me (LNST-CTM) dat 786 ty déng, tang 35% YoY.

Trién vong Q3/2025: Tang trudng manh mé nhé gia ban duy tri & miic cao

e Doanh thu Q3/2025 ky vong tang trudng 60% nhd tat ca cdc mang kinh doanh khi
gia ban va san lugng déu tang trudng.

o Gid ban mang Ure/NPK tang lan lugt 25%/13%. Gia ban du kién duy tri 8 miic nén
cao nhd anh hudng ctia thué VAT kém ty gia va muc thué déi iing ctia My va gia
ban néng san nhu ca phé va gao van neo & muc cao so vai cung ky.

o San lugng Urea/NPK tang lan lugt 48%/23% véi an luogng Urea tang nh xuat
kh&u chli yéu sang thi trudng Campuchia va An D9, san lugng NPK ting nha cong
ty con KVF va chinh sach ban hang linh hoat khi nhu cau chung khéng tang.

e Bién gop cai thién & tat cd mang nhd gia ban tang dan QoQ. Trong d6, méang Ure co
muic dé cai thién QoQ manh mé hon cac mang khac nha thém yéu t6 gia khi Q3/2025
ky vong thap hon cung ky 10%.

e Tylé chiphihang & QLDN/doanh thu tang nhe |én muic 8% doanh thu do chi phiban
hang tang khi doanh nghiép dang ddy manh chién lugc ban hang. Doanh thu tai
chinh ky vong giam nhe QoQ do khoan phai thu sut gidm 64% QoQ khién lgi nhuan
tur chénh léch ty gia do danh gia lai cudi ky sut giam. Tir d6, LNST CBM ky vong dat
572 ty déng (+375% YoY).

Quan diém va khuyén nghi

Chung toi diéu chinh du bdo doanh thu ndm 2025 tir 13.535 ty déng lén 19.170 ty dong, dua

trén muc tdng gid ban Ure va NPK Idn lugt 20% va 10% YoY, cao hon so vdi udc tinh trude do

la 2%. Béng thoi, san luong tiéu thu cda mang NPK va Trading dugc diéu chinh tdng manh,

lan luot dat 51% va 70% YoY, so véi muiic du bdo trudc dé la 14% va 8%.

Loi nhudn sau thué cta céng ty me (LNST CTM) cho ndm 2025 va 2026 dugc diéu chinh tédng

1én ldn lugt 2.467 ty dong (+72% YoY) va 2.196 ty dong, nha gid bdn duy tri & mic cao.

Do két qua kinh doanh cta doanh nghiép c6 xu hudng bién déng theo chu ky gid phdn bon,

khién hé sé P/B tré thanh chi s6 dinh gid phi hop hon trong ngdn han. Chtng t6i dp dung hé

s6 P/B muc tiéu & muc 1,7 ldn, tuong ung véi P/B trung binh giai doan 2020-2024, dé dinh gid
ngdn han.

Tur do, gid muc tiéu ngdn han & mirc 40.400 VND/cé phiéu tuong ting véi khuyén nghj TICH

LUOY dsi véi c6 phiéu DCM. Chung téi sé cdp nhat chi tiét lai gid muc tiéu dai han trong bdo

cdo tiép theo.

DCM | Cap nhat KQKD

Thang Mu®i, 2025
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Q2-FY25 tang truéng manh mé nha gia ban tich cuc
Doanh thu thuan Q2/2025 tang trudng manh mé 56% YoY, dat 6.252 ty d6ng vai muc tang trudng manh mé & tat ca cac mang kinh doanh.
Cu thé, doanh thu cac mang Ure, NPK, Trading va Khac ghi nhan mdic tang trudng lan luot 1a 33%, 52%, 142% va 35%.

e Doanh thu mang Ure tdng 33% YoY, dugc thic ddy bai san lugng tang 17% YoY va gia ban trung binh tang 13,3% YoY, dat 10.800
déng/kg. Bang chu y, mang Ure tdng nhd mang xuat khdu ghi nhan tang trudng vugt bac 107% YoY nhd san lugng xuat khiu tang
80% YoY va gia ban cai thién 15% YoY, dat 9.800 dong/kg, thap hon gia ban néi dia tai 11.400 déng/kg. Trong khi d6, doanh thu
ndi dia tang trudng cham hon, dat 15% YoY.

e Mang NPK ghi nhan doanh thu tang 52% YoY, chd yéu nhg san luong tang 43% YoY va gia ban tang nhe 6% YoY. San lugng tang
manh vGi dong gop tir cdng ty me (+51% YoY) va cong ty con KVF (+26% YoY), dugc hé trg bai nhu cau tiéu thu tang do gia ban
cac cay cong nghiép nhu cao su va ca phé duy tri & muic cao so vdi cling ky, cling véi chién luge ban hang linh hoat.

- Bién lgi nhuan goép Q2/2025 cai thién dang ké, dat 20,5%, so vGi muc 16,1% trong Q2/2024, chi yéu nhd su tang trudng clia mang Ure va
NPK trong khi mang Trading it bién dong. Bién gop mang Ure tang manh tir 23% trong Q2/2024 1&n 31,7% trong Q2/2025, nha gia ban
tang 13,3% YoY. Tuong tu, bién gdp mang NPK cai thién tir 10% Ién 14,7%, chl yéu do gia ban tang 6% YoY va lgi thé tu chl nguén cung
Ure, du van chiu anh huéng phan nao ti gia phan don nguyén vat liéu tang nhu cac doanh nghiép phan phéi NPK khac.

- Bién lgi nhuan rong Q2/2025 dat 13%, gidm nhe so v&i muc 15,1% trong Q2/2024, do khéng con khoan Igi nhuan khac trj gia 167 ty dong
turviéc hgp nhat cong ty con KVF. K&t qua, Igi nhuén sau thué cia céng ty me dat 786 ty dong, tang 35% YoY. Néu loai bod khoan bat thudng
thi LNST CTM tang 88% YoY va bién Igi nhudn rong tang so véi Q2/2024 tai 10,8%

- Cac khoan muc khac trong bang can déi ké toan ctia doanh nghiép khéng co nhiéu bién dong I6n. Dang luu y, cac chi sé hiéu qua hoat
déng cho thdy théng tin tich cuc khi s6 ngay phai thu va ngay ton kho va ngay phai trd déu gidam so vai cling ky khi doanh nghiép ghi nhan
kgkd tich cyc.

Bang 1: KQKD Q2/2025 ctia DCM

Pon vi: Ty dong Q2-2025 Q2-2024 Q1-2025

Doanh thu thuan 6.037 3.863 56% 3.572 69%
Ure 2.430 1.831 33% 2.438 0%

- Trong nudc 1.689 1.472 15% 1.043 62%

- Xuat khiu 742 359 107% 1.396 -47%
+San lugng (nghin tdn) 224 192 17% 247 -9%

+ Gid bdn (nghin déng/kg) 10,8 96 13% 10 10%
NPK 1.752 1.150 52% 521 236%

- Trong nudc 1.681 1.115 51% 521 223%

- Xuat kh3u 70,88 35,49 100% - N.A
+San lugng (nghin tdn) 144 100 43% 49 195%
+ Gid bdn (nghin déng/kg) 12 11 6% 11 14%
Trading 1.559 645 142% 415 276%
Khac 511 380 35% 198 158%
Loi nhuan gop 1.241 621 100% 885 40%

+ Ure 810 414 95% 763 6%

+ NPK 257 117 121% 51 403%
+ Trading 9 8 9% 17 -48%
Bién gop 20% 16% +377 bps 26% -614 bps
+ Ure 33% 23% +1068 bps 31% +202 bps
+ NPK 15% 10% +455 bps 10% +487 bps
+ Trading 1% 1% -70 bps 4% -351 bps
Chi phi ban hang va quan ly 444 253 76% 511 -13%
EBITDA 877 424 107% 455 93%
EBIT 785 353 122% 370 112%
Doanh thu tai chinh 122 94 30% 97 26%
Chi phi tai chinh 18 9 102% 15 16%
Khau hao 92 71 30% 85 9%
Thu nhap khac (0) 176 N.A 2 N.A
Loi nhuan trudc thué 888 615 45% 454 96%
Lgi nhuan sau thué cong ty me 786 584 35% 411 91%

+ Bién LNST CTM 13% 15% -211 bps 12% +150 bps

Nguén: DCM, CTCK Réng Viét
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Trién vong Q3/2025 tich cuc nh& gia ban duy tri & miic cao trong khi gia khi dau vao & muc thap
Doanh thu Q3/2025 ky vong tang trudng 60% nhd tat ca cac mang kinh doanh tang cao khi gia ban va san lugng déu tang trudng.

Mang Ure du ki€n tang trudng 85% YoY, chi yéu nhd sén lugng tang 48%, trong d6 san lugng xuat khau tang manh, bu dép cho thj trudng
ndi dia. Gia ban Ure duy tri & mic cao nhd nhu cau tang tir thi trudng An Do, tdc dong clia thué VAT, va gia cac san phdm ndng san noi dia
nhu gao va ca phé tiép tuc & muc cao so vdi cung ky.

Doanh thu mang NPK ky vong tang 40% YoY, nhd san lugng tang 23% YoY, dugc hé trg bai chién lugc ban hang méi, déng gop tur san
phdm clia cdng ty con KVF, va gia ban duy tri & muc cao nhd gid cac cay cdng nghiép nhu cao su va ca phé néi dia tang so véi cling ky.

Mang Trading du kién tang trudng 58% YoY, nhd gid ban cac san pham phan bon nhu Kali, SA va DAP tang dan, thic ddy hoat dong nhap
kh3u va mua ban. Nhu cau tiéu thu cac loai phan bon nhap khau nay 6n dinh, dac biét khi cac loai phan nay la nguyén liéu dau vao cho
mang NPK.

Bién lgi nhuan gop dugc du bao cai thién & tat cd cac mang nhd gia ban tang trudng theo quy. Mang Ure ghi nhan muc cai thién manh mé
hon, nha gia khi sau thué Q3/2025 gidm 10% YoY, dugc hd trg bdi gia dau FO Singapore gidm 13% YoY va gia dau Brent giam 11% YoY,
trong khi gia cuéc van chuyén 8n dinh QoQ. Trong khi d6, bién gép mang NPK cai thién & muc thap hon do gia phan don duy tri & muc
cao.

Ty lé chi phi ban hang va quan ly doanh nghiép (QLDN) trén doanh thu tdng nhe do chi phi ban hang tang khi doanh nghiép ddy manh
chién lugc ban hang. Doanh thu tai chinh du kién giam nhe QoQ do khoan phai thu giam 64% QoQ, dan dén Igi nhuan tir chénh léch ty gia
do danh gia lai cudi ky sut gidm. Tir d6, LNST CDM ky vong dat 572 ty déng (+375% YoY).

Bang 2: Du phong KQKD Q3/2025

Pon vi: Ty déng Q3/2025F  +/-YoY Tém tat gia dinh

Doanh thu 4.222 60% -30%

-Ure 2.233 85% -8%

+5dn Iiong (nghin tdn) 189 48% 16% Ky vong n.hu cau tdng tru‘dflg nh‘c‘)'sdn lugng xudt khdu tang 137% YoY trong khi nhu
cau ndi dia tuong duong ctng ky

+ Gid bdn (nghin déng/kg) 12 250 9% Gid ba"n cdi’thién theo xu hudéng thé gidiva dnh huéng cta thué VAT 5% ddu ra théng
quavao thdng 7

-NPK 861 40% -51%

2 N Ky vong tdng truédng nhd déng gop san lugng cta céng ty con KVF tdng 96% YoY tron
e g g el 67 23% 4% k%i séngluqni; tiéu ti? ucua cénggzy,;n_e (DCM)?Udng dugn}g/ cung ky ! !
+ Gid bdn (nghin déng/kg) 13 13% 6% Gid bdn tdng ddn theo gid phdn don dau vao kem theo thué VAT 5% ddu ra théng qua.
- Trading 1.192 58% -24% Ky vong tang trudng manh mé khi nhu cau tiéu thu phan Kali, DAP con cao
- Khac 86 0% -83% Udc tinh khéng thay ddi so véi cung ky
Loi nhuan gop 922 146% -26%

-Ure 712 267% -12%

-NPK 114 2% -56%

- Khac 71 0% 705%

Bién gép 22% +761bps  +200 bps

- Ure 35% +1922bps  +200bps  Bién gép cai thién nho gid khi udc giam 10% YoY trong khi gid bdn tdng 25% YoY

- NPK 17% -143 bps +200bps  Bién gop ky vong cdi thién QoQ nhd gid bdn tdng 5% QoQ

- Trading 9% +0bps 1886 bps Ky vong tffo'ng :7‘u0.nIg Cl‘l’f?g ky va .tAdng fo v6i quy trudc khi gid cdc logi phdn nhdp khéu
SA, Kali tdng dan giup caithién bién gép

- Khdc 32% +3476 bps +0 bps Ky vong tuong duong quy truéc

Chi phi quan ly va ban hang 353 28% -21%

Ty lé chi phiban hang & 8% -213 bps +100 bps Ty le tdng so ’vdi quy trudc df) chi phi bdn hang tang khi doanh nghiép dang ddy manh

QLDN/doanh thu chién lugc bdn hang cho mang NPK

EBIT 568 482% -28%

Thu nhap tai chinh 98 149% -20% Ky vong gidm nhe so véi quy trudc do thu nhap tu chénh léch ty giad gidm

Chi phi tai chinh 18 42% 0% Ky vong tuong duong quy trudc

LNTT 647 392% -27%

Lgi ich c6 dong thiéu s6 2 548% 0%

LNST CBM 572 375% -27%

Bién LNST CBM 14% +898 bps +53 bps

Nguén: DCM, CTCK Réng Viét
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Hinh 1: Gia ban Ure va NPK (d6ng/kg, trai) va bién gép cha Hinh 2: Gia dau Brent va gia dau FO singapore giam dan gitp

cac mang (%, phai) giam gia khi cia DCM
14 40% 140 700
1 35% 120 600
30%
10 100 500
8 25%
6 15% 60 300
! 10% 40 200
2 5%
20 100
- 0%
Q q q N Q N N A A N A N\ N N A A N NN
o o ] S o o 8583588588583 35828
e Gid bdN Ure (VND/kg) === Gi3d ban NPK (VND/kg) e Gig d4u Brent (USD/thuing, trai)
=== Bi&n gop Ure Bién gop NPK e Gia dau FO (singapore) (USD/tan, phai)
Nguén: DCM, CTCK Réng Viét Nguoén: DCM, CTCK Réng Viét

KQKD nam 2025 uéc tinh tang manh theo gia ban

Chung t6i nang doanh thu va LNST CTM nam 2025/2026 do gia ban Urea va san lugng tiéu thu NPK va sdn lugng Trading tang vugt du
phong trudc do clia chung t6i. Doanh thu 202572026 lan luot dat 19.338/18.151 ty déng va LNST CTM nam 2025/2026 dat lan lugt 2.440 ty
déng va 2.187 ty dong.

LNST CTM nam 2025 tang manh theo da tang gia ban cac loai phan cling nhu tang xuat khiu trong khi nhu cau tiéu thu noi dia én dinh ca
nam va tang nhe trong 1H2025 do cong ty, dai ly va cac ho trong trot quy mé 16n tich trit trudc khi thué VAT thong qua va lo sg gia ban tiép
tuc tang cao. LNST nam 2026 ky vong gidm so vGi nam 2025 chul yéu do gia ban khé tang cao khi muc thué tai My 6n dinh kém theo gia
dau du kién gidam dan lam giam da tang gia ban.

Bang 3: Cac yéu té diéu chinh chinh

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Gia ban phan Ure néi dia (VND/kg) 8.746 13.859 10.008 10.065 12.078 11.716 11.716 11.716 11.716
YoY 58,5% -27,8% 0,6% 20,0% -3% 0,0% 0,0% 0,0%
Gia ban phan Ure xudt khiu (VND/kg) 9.096 15.763 8.847 8.690 10.428 10.116 10.116 10.116 10.116
YoY 73,3% -43,9% -1,8% 20,0% -3,0% 0,0% 0,0% 0,0%
Gia ban phan NPK (VND/kg) 10.185 14.406 12.168 10418 11.251 10914 10914 10914 10914
YoY 41% -16% -14% 8% -3% 0% 0% 0%
Gia ban phan mang Trading (VND/kg) 11.828 9.480 10.902 9.910 9.604 9.604 9.604
YoY -20% 15% -9% -3% 0% 0%
San lugng phan Ure tiéu thu (nghin tan) 824 844 866 805 209 928 948 967 984
YoY 2,4% 2,6% -7,1% 13,0% 2,1% 2,1% 2,0% 1,8%
San lugng phan Ure ndi dia (nghin tan) 615 475 559 515 474 485 496 507 517
YoY -22,8% 17,8% -8,0% -7,9% 2,3% 2,3% 2,3% 1,8%
Thi phan Ure néi dia 25,4% 23,5% 31,1% 27,1% 24,6% 24,8% 25,0% 25,2% 25,4%
San lugng phan Ure xuat khau (nghin tan) 209 369 307 290 435 443 451 460 468
YoY 76,6% -16,9% -5,5% 50,1% 1,9% 1,8% 1,8% 1,8%
Thiphdn Ure xudt khdu 16% 30,1% 22,3% 17,9% 26,9% 27,4% 27,9% 28,4% 28,9%
Téng céng sudt 800 800 800 800 800 800 800 800 1.000
San lugng tiéu thu/ téng céng sudt 103% 106% 108% 101% 113,7% 116,1% 118,4% 120,9% 98,4%
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Tong san lugng phan NPK tiéu thu (nghin tan) 38 87 138 268 377 403 430 457 475
YoY 126,6% 58,3% 94,9% 40,5% 6,9% 6,6% 6,4% 3,9%
San lugng phan NPK néi dia (nghin tan) 38 85 134 254 363 388 414 a1 458
YoY 57,1% 89,9% 42,8% 7,0% 6,7% 6,4% 3,8%
Thi phdn NPK néi dia 1,1% 2,4% 3,7% 6,9% 9,2% 9,7% 10,2% 10,7% 11,0%
San lugng phan NPK xuat khau (nghin tan) 2 4 14 14 15 15 16 17
YoY 116,1% 270,8% 0,0% 5,0% 5,0% 5,0% 5,0%
Thi phdn NPK xudt khdu 0,6% 4,1% 13,8% 13,1% 13,1% 13,1% 13,1% 13,1%
Cong sudt nha may NPK Ca Mau 300 300 300 660 660 660 660 660 660
Cong sudt nha may Viét Han 300 300 300 300 300 300 300 300 300
San lugng nha may NPK Ca Mau 38 87 138 176 263 271 280 289 289
San lugng nha may NPK Viét Han - - - 93 114 132 150 168 186
San lugng tiéu thu/ téng céng suat NPK Ca Mau 12,8% 29,0% 45,9% 58,6% 87,6% 90,3% 93,2% 96,4% 96,3%
San lugng tiéu thu/ téng cong suat NPK Viét Han - - - 25,7% 31,7% 36,7% 41,7% 46,7% 51,7%
San lugng phan trading (nghin tan) 183 257 438 394 394 394 394
YoY 0% 40% 70% -10% 0% 0% 0%
Gia khi dau vao (USD/mmbtu) 6,7 8,6 9,5 9,6 9,2 9,1 9,1 9,0 9,0
YoY 28% 10% 1% -4% -1% 1% -1% 0%
DINH GIA

Gia phan boén bién ddng manh anh hudng dang ké dén két qua kinh doanh ngén han clia doanh nghiép. Trong cac giai doan gia phan bén
dat dinh, nhu ndm 2021-2022, ¢6 phiéu DCM thudng dugc dinh gia véi hé s P/E thap hon mdic trung binh 5 nam, do gia phan bén thudng
gidm sau khi tang manh sé anh hudng dén kgkd nam ké ti€p. Do d6, két qua kinh doanh ctia doanh nghiép c6 xu huéng bién dong theo
chu ky gid phan bén, khién hé s P/B trg thanh chi s6 dinh gia phu hgp hon trong ngan han.

Chuing téi ap dung hé s6 P/B muc tiéu & muic 1,7 lan, tuong Ung vai P/B trung binh giai doan 2020-2024, dé dinh gia ngan han. M P/B nay
dugc danh gid la hgp ly, khi trong giai doan gid phan bén tang manh 2021-2022, P/B cia DCM dao ddng & muic trung binh 1,9.

Dua trén phan tich, gia muc tiéu ngén han ctia c8 phiéu DCM dugc diéu chinh tang 1én 40.300 déng/cé phiéu, so véi mic khuyén nghi
trugc day 1a 34.000 déng/cé phiéu trong , tuang Uing véi khuyén nghi TICH LOY. D6i véi gia muc tiéu dai han, ching téi
sé cap nhat lai trong béo céo dinh gia chi tiét trong thai gian sém nhat.

Hinh 3: Thay d3i cia EPS va gia c6 phié€u (d6ng/cp, trai) va P/E Hinh 4: Gia tri s6 sach (déng/cp, trai), gia cé phiéu (dong/cp,

(1an, phai) trai) va P/B (1an, phai)
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BANG 4: GIA MUC TIEU CUA DCM PIEU CHINH QUA CAC NAM (VND)

2025 2026

Gia muc tiéu ngédn han DCM (nghin déng/cp) 40.400 43.200

Gia tri s6 sach 23.762 25413

P/B muc tiéu 1,7 1,7
Nguén: CTCK Réng Viét

PHU LUC

Bang 5: K&t qua kinh doanh Q2/2025

(Ty déng) Q2-FY25 Q1-FY25 +/-(qoq) Q2-FY24 +/-(yoy)

Doanh thu 6.037 3.407 77% 3.863 56%

Loi nhuan gop 1.241 885 40% 621 100%

Chi phi ban hang va quan ly 444 511 -13% 253 76%

EBITDA 877 455 93% 424 107%

EBIT 785 370 112% 353 122%

Doanh thu tai chinh 122 97 26% 94 30%

Chi phitai chinh 18 15 16% 9 102%

Khau hao 92 85 9% 71 30%

Thu nhap khac (0,27) 1,90 -114% 176 -100%

Loi nhuan trudc thué 888 454 96% 615 45%

Lgi nhuan sau thué cong ty me 786 411 91% 584 35%
Nguén:DCM, CTCK Réng Viét
Bang 6: Phan tich HDKD Q2/2025

Chi tiéu Q2-FY25 Q1-FY24 +/-(qoq) Q2-FY24 +/- (yoy)

Chi tiéu sinh lgi (%)

TS Igi nhuan gép 21% 26% -543 bps 16% +991 bps

EBITDA/Doanh thu 15% 13% +116 bps 11% +237 bps

EBIT/Doanh thu 13% 11% +212 bps 9% +173 bps

TS Igi nhuan rong 13% 12% +94 bps 15% -305 bps

Hiéu qua hoat dong (ngay)

- Ngay ton kho 213 470 (258) 314 (102)

- Ngay phaithu 43 151 (108) 68 (25)

- Ngay phaitra 113 219 (106) 190 (76)

Pon bay (%)

T6ng ng/Téng Vén CSH 42% 37% +503bps  42% -438 bps

Nguén:DCM, CTCK Réng Viét
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Ty déng Ty déng
KQ HPKD 2023A 2024A 2025F 2026F Bdng COKT 2023A 2024A 2025F 2026F
Doanh thu thuan 12.571 13456 19338 18.151 Tién 2.284 1.903 1.934 1.815
Gia vén 10.539 10942 15.121 14.302 DPau tungan han 8.242 7.039 7.039 7.039
Lai gop 2.032 2.513 4.218 3.849 Khodn phai thu 366 529 636 597
Chi phi ban hang &QLDN 1.349 1.495 1.874 1.794 Hang tén kho 2.161 2.950 3.936 3.527
Thu nhap tu HBTC 577 382 391 391 Tai san ngan han khac 452 500 431 405
Chi phi tai chinh 10 44 63 - Tai san c6 dinh hu hinh 1.688 2.547 2.680 2.396
Lgi nhuan khac 25 200 25 25 Tai san ¢6 dinh vé hinh 350 364 335 307
Lgi nhuén trugc thué 1.255 1.522 2.662 2.414 Pau tu dai han - - - -
Thué€ TNDN 145 94 213 217 Tai san dai han khac 1.733 2.808 3.390 3.054
Lgi ich c6 dong thiéu s6 1 8 9 10 Téng tai san 15.238 15.729 17.759 16.804
Loi nhuén sau thué 1.109 1.420 2.440 2.187 Khoan phai tra 1.989 1.612 1.864 1.567
EBIT 665 986 2311 2.000 Vay va ng ngan han 4517 4.681 4.361 3.911
EBITDA 1.767 1.770 2975 2.683 Vay va ngdai han 757 871 995 995
% Téng ng 5.275 5.552 5.357 4.906
CHi SO TAI CHINH 2023A 2024A 2025F 2026F Vén dau tu cta CSH 5.294 5.294 5.294 5.294
Tang truéng (%) Loi nhuan gitt lai 2.045 1.883 2.801 2.548
Doanh thu -21% 7% 44% -6% Quy dautuva phat trién 2597 2.968 4.265 4.004
EBITDA -69% 0% 68% -10% Téngvén 15.238 15.729 17.759 16.804
Loi nhuan sau thué -74% 28% 72% -10%
Téng tai san 8% 3% 13% -5% Chisé dinh gid 2023A 2024A 2025F 2026F
Vén cht sé hiu 8% 3% 13% -5% EPS (d6ng) 2.095 2.682 4.609 4.131
P/E (x) 14,8 11,0 11,0 12,2
Kha nang sinh lgi (%) BV (d6ng) 18.768 19.162 23.348 22375
LN gop/Doanh thu 16% 19% 22% 21% P/B (x) 1,6 1,6 2,2 2,3
EBITDA/Doanh thu 14% 13% 15% 15% DPS (d6éng/cp) 2.000 2.000 2.000 2.000
EBIT/DoanhThu 5% 7% 12% 1%
LNST CTM/Doanh thu 9% 11% 13% 12% MO HINH PINH GIA Gid Ty trong Binh quén
ROA 7% 9% 14% 13% P/B 40.400 100% 40.400
Hiéu qua hoat déng (ngay) Gia muc tiéu (déng) 100% 40.400
Ngay phai thu 11 14 12 12 LICH SUBINH GIA GIA KHUYENNGHI  THOI HAN
Ngay ton kho 75 98 95 90 09/2025 40.400 TiCH LOY 1 Year
Ngay phai tra 69 54 45 40 11/2024 34.000 TICH LOY 1 Year
Kha nang thanh toan (1an)
Hién hanh 3,0 2,8 33 3,5
Nhanh 2,4 2,0 2,3 2,5
Cau truc tai chinh (%)
Téng Ng / VCSH 35% 35% 30% 29%
Téng Vay/Tai san 6% 9% 0% 0%
T6n Vay/VCSH 9% 13% 0% 0%
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Lé Tu Quéc Hung Tran Thi Ha My
Head of Research Manager Manager Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) + 84 286299 2006 (1521) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530) +84 28 6299 2006

e Ngan hang e BDS dandung e Chién lugc Thi trudng e Kinhté&vimé

e Vatliéu xay dung e Kinhtévimod

e BDS Khu cong nghiép

Pham Hitu Luan Cao Ngoc Quan Lé Ngoc Hién Nguyén Bao Hung V6 Nguyén Vi Toan

Analyst Analyst Analyst Analyst Analyst
luan.ph@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn hung.nb@vdsc.com.vn toan.vnv@vdsc.com.vn
+84 28 6299 2006 (1526) +84 28 6299 2006 (2223) +84 286299 2006 (1524) +84 286299 2006 (1526) +84 286299 2006 (1530)
e Banlé e Cang bién e Thay san e Banlé e Kinhté&vimé
e Hang khéng e Phanbodn e Ot6&Phutung
e Dét may e Tiéudung
Tran Thai Duong Nguyén Thi Quynh Giao T6 Hanh Trang Lé Huynh Huong Nguyén Btic Chinh
Analyst Analyst Analyst Analyst Analyst
duong.tt@vdsc.com.vn giao.ntg@vdsc.com.vn trang.th@vdsc.com.vn huong.lh@vdsc.com.vn chinh1.nd@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 +84 286299 2006 (1524) +84 286299 2006 (1530)
e Vatliéu xay dung (1530) e Ngan hang e Dau khi e Tién ich cong céng

Tran Ngoc Lan Anh
Analyst
anh.tnl@vdsc.com.vn
+84 28 6299 2006

e Banlé

e BDS dandung
e BDS Khu cong nghiép

Tran Thi Ngoc Ha
Assistant
ha.tthn@vdsc.com.vn
+84 286299 2006 (1526)

Phan Thi Phuong Thao
Assistant
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)
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MANG LUGI HOAT PONG

CONGTY C6 PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén ting 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRHCM

© (+84)2862992006 @ info@vdsc.comvn
O wwwuvdsccomyvn  MST 0304734965

CHINHANH HANOI

Tang 10, Toa nha Eurowindow

02 Tén That Tung, P. Kim Lién, Q. Déng Da, Ha Noi
@ (+84)24 6288 2006

@ (+84) 2462882008

CHI NHANH NHA TRANG

Tang 7, 56 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khanh Hoa

© (+84) 25 8382 0006

@ (+84) 2583820008

CHINHANH CANTHO
Tang 8, Toa nha Sacombank
95-97-99V5 Van Tan, P. Tan An, Q. Ninh Kiéu, Can Tho

© (+84)2923817578

CHI NHANH VONG TAU
Tang 2 VCCI Building, 6 155 Nguyé&n Thai Hoc,
P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

@ (+84) 254777 2006

CHINHANH BINH DUONG
Tang 3 Becamex Tower, sé 230 Dal 16 Binh Duang,
P. Phui Hda, TP. Thii Dau Mét, tinh Binh Duong

@ (+84)27 4777 2006

CHINHANH BONG NAI
Téng 8 Toa nha TTC Plaza, s6 53-55 Vo Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Bong Nai

© (+84) 251777 2006

(@

Ha Noi

@ Nha Trang
Binh Duong g

(i) Ddng Nai
@ — Ba Ria Ving Tau
TP. H& Chi Minh

@ (+84) 29 2381 8387
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DICH VU PHAN TiCH & TU' VAN PAU TU
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GIAI THUGNG GLOBAL BANKING & FINANCE

Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tuing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
dé&i khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan thong tin hay y kién
nao cla ban béo cdo nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin sir dung trong bao cao nay dugc RongViet Securities thu thap tit nhitng nguén ma chiing t6i cho 1a dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao céo va cé thé thay doi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2025.
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