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Cac doanh nghiép san xuat uré: Mat bang gia va chi
phi thuan loi

Trwong Hong Kim = Nhu cau phan bén van vitng chc bat chép tinh hinh kinh té bién déng vi day 1a ngudn
Trudng phong vat liéu dau vao thiét yéu cho hoat ddng san xuét lwong thwe. Yéu té nay hé tro duy tri
kim.thong@hsc.com.vn gia uré & mirc cao trong ca nam 2025, dy kién chi giam nhe trong nam 2026-2027.
+84 24 3933 4693 Ext. 4850 . 3 . A 2 . A . L.

= HSC gilr dw bao lgi nhuan nam 2025-2026 gan nhw khong doi cho DCM va DPM, vé&i
Tran Hwong My loi nhuén ctia DPM duoc dy bao tang trieéng manh 75% trong khi lgi nhuén tir HDKD
Giam Boc, Nganh Hang Tiéu Dung cbt I6i cia DCM du kién tang trwdng 24,7%. Ca hai cong ty déu hwéng loi t gia uré
my.th@hsc.com.vn virng chéc, chi phi dau vao thap nho khau trr thué GTGT dau vao tir ntra cudi ndm
+84 28 3823 3299 Ext. 362 2025, cling nhu trién vong gia dau Brent giam.

= Chung t6i nang khuyén nghi I1&én Mua vao déi véi DCM véi tiém nang téng gia 21% tai
gia muc tiéu mai la 37.100d va duy tri khuyén nghi Tang ty trong d6i véi DPM véi tiém
nang téng gia 7% tai gia muc tiéu maéi la 35.900d — mac du dwoc diéu chinh giam 1an
lwot 15,5% va 12,9% do thay doi gia dinh WACC.

Gia uré virng chac nho nhu cau 6n dinh

Phan bon dong vai tro thiét yéu trong hoat déng san xuét lwong thuc trén toan céu, dac biét Ia
cac loai cay luvong thwe nhuw 1Ga, ngd, dau nanh va rau ci. Nhu cau phan bon cé xu hwéng 6n
dinh bat chap tinh hinh kinh té& b4t &n.

Gia uré toan ciu Q1/2025 tang 8,5% so v&i cling ky do gia khi tw nhién tang manh & chau Au
ciing nhw nhu cAu phuc vu san xuét néng nghiép tang manh truéc mua gieo trdng. V&i ngudn
cung han hep & chau Au va nhu cau nhap khau cao tir An Bd va Brazil — dwoc dw bao 1an ot
khoang 6-7 triéu tAn va 8-8,5 triéu tAn — gia uré du kién sé virng chic trong nam 2025, mang
lai trién vong lgi nhuan tich cwe cho cac nha san xuét nhw phan bén nhw DPM va DCM.

Chi phi dau vao giam, hé tro’ loii nhuan

DCM va DPM st dung khi tw nhién tir cac mo dau ngoai khoi Viét Nam, v&i cdng thire gia dwoc
xac dinh theo gla dau nhién liéu va dAu Brent. V&i cau tric gia nay, DCM va DPM hwéng loi tir
gia dau Brent giam trong nhi*ng giai doan kinh t& suy thoai, gitip gidm chi phi san xuét.

Tir thang 7/2025, ca hai cong ty du kién s& hudng lgi tir viéc khau trir thué GTGT dAu vao déi
v&i cac nguyén liéu dau vao chinh, gitip gidm bét ap lwe chi phi va cé kha ndng sé thiuc day loi
nhuan khi chi phi dau vao chung giam.

Khuyén nghi

HSC da phan gitr dw bao lgi nhuan ndm 2025-2026 gan nhw khdng dbi déi véi DPM va ca DCM.
Déi véi DPM, ching t6i dw bao lgi nhuan thudn ndm 2025 tang trudng 75% dat 941 ty ddng,
sau do tang trudng khiém tén 1,6% trong ndm 2026 dat 956 ty ddng va cling dwa ra dw bao lan
dau cho nam 2027 véi 914 ty ddng loi nhuan thuan (gidm 4,4% so véi cung ky). Déi véi DCM,
mac du loi nhuan thudn nam 2025 dwoc dw bao tang trwdng 3,4% dat 1.468 ty déng, nhwng lgi
nhuan tr HDKD cét 18i dwoc ky vong tang trwéng 24,7% sau khi loai trir khoan thu nhap khéng
thwdng xuyén tr viéc mua lai Cong ty TNHH Phan bén Han - Viét vao nam 2024. Lgi nhuan
n&m 2026 dwoc dw bao di ngang & mic 1.475 ty ddng va lgi nhuan ndm 2027 dy kién dat 1.454
ty déng (giam 1,4% so va&i cung ky), phan anh viéc diéu chinh cac gia dinh vé gia dau nhién liéu
va gia ban uré.

HSC nang khuyén nghi Ién Mua vao déi véi DCM véi tiém nang tang gia 21% tai gia muc tiéu
méi & mirc 37.100d va duy tri khuyén nghi Tang ty trong déi véi DPM véi tiém nang tang gia
7% tai gia muc tiéu maoi la 35.900d — mac du ching t6i giam 1an lwot 15,5% va 12,9% dw bao
loi nhuan sau khi diéu chinh gia dinh WACC.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 16/4.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cé tirc (%)

Méi a M&i Th.ddi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

DCM 30,800 Mua vao Tang ty trong 37,100 (15.5) 20.5 1.1 11.0 4.69 4.13 4.87 3.25
DPM 33,500 Tang ty trong - 35,900 (12.9) 7.16 13.9 13.7 5.26 4.63 5.97 5.97

Gid co phiéu tai ngay 14/4/2025.
Ngubn: Céng ty, FactSet, HSC
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Gia uré virng chac + tac dong tir viéc khau trir thué
GTGT dau vao

B4t chép tinh hinh kinh té toan ciu van con nhiéu bién dong do chinh sach thué gan
day cia My, HSC dy bao ca DPM va DCM sé ghi nhan tang trwong lgi nhuan tich
cye trong nam 2025 — tang trudng Ian lwot 75% va 24,7%. Két qua nay duoc thuc
day b&i gia uré virng chac, nhd nhu cau phan bon 4n dinh bt chap blen dong kinh
té va tac dong tich cwc cua viéc khau trir thué GTGT dAu vao ttr ntra cudi ndm 2025.
HSC nang khuyén nghi déi véi DCM Ién Mua vao véi tiém nang tang gia 21% tai gia
muc tiéu méi theo phwong phap DCF & mirc 37.100d (ttr 43.9004 trwéc do) va duy
tri khuyén nghi Tang ty trong déi DPM v&i tiém néng téng gia 7% tai gia muc tiéu méi
35.900d (ttr 41.2004 trwde do).

Phan bén: Nhu cau virng chac trwéc cac thach thire kinh té

Phan bén la nguyén liéu dau vao thiét yéu dé tréng trot cac loai ndng san, dac biét 1a
gao, ngd, dau nanh, rau, trai cay va cac loai cay tréng dn dwoc khac, nham dap tng
nhu cau thwc phdm co ban clia con ngudi va chdn nudi nhiéu loai dong vat dé lay
thwe phdm. Nhu cau phan boén van sé & mac cao dn dinh bat chép tinh hinh kinh té
bién dong.

DPM va DCM, hai doanh nghiép san xuat phan bon Ion nhat Viét Nam chd yéu huéng
vé thi trvong ndi dia. Hai cong ty nay wu tién tap trung vao thi trwong trong nudc dé
duy tri thi phan va chi xuat khau sén lwgng con lai dé t6i da hda Igi nhuan.

Dwa trén sé liéu nam 2024, doanh thu xuét khdu chi déng gép 11% doanh thu cua
DPM va 2% lgi nhuan gop, véi thj tredng chinh 1a chau A nhw Han Quéc, Dai Loan,
Nhat Ban va An 6. Déi véi DCM, doanh thu xuét khdu déng gép 21% tdng doanh thu
va 11% lgi nhuan goép, véi thi trwéng chinh ciing la chau A — chi yéu 1a Cambodia,
Philippines, Nhat Ban va Myanmar.

Tuy nhién, HSC tin réng doanh thu cia DCM va DPM sé khong bi anh huéng tir chinh
sach thué cta Tong thong Trump hoac tr tiém nang suy thoai kinh té trong ngén han
va dai han, nhe nhu cau thywe phdm luén vivng chéc.

Chi phi khi tw nhién thuan lgi nh& trién vong gia dau Brent thap

DCM va DPM st dung khi ty nhién tir cac mé dau ngoai khoi Viét Nam, vai gia dwoc
xac dinh theo gia dau nhién liéu (vén c6 méi twong quan mat thiét v&i gia dau Brent)
va gia dau Brent. Do d6, gia khi dau vao cia DCM va DPM chu yéu bién dong theo
gia dau Brent va cé khuynh huéng 6n dinh trong cac giai doan bién dong manh cla
gia khi dét & chau Au nhw thoi ki 2021-2024. DCM va DPM dwoc dy bao sé huéng
loi trong céc giai doan gia dau Brent gidm do suy thodi kinh té.

Gia uré toan cau dy kién & mirc cao trong nam 2025

Trong Q1/2025, gia uré binh quan tai Trung Déng & mirc 387 USD/tén, tang 8,5% so
véi cung ky va 8% so v&i quy trwdc. Gia uré tang chd yéu do chi phi dau vao tang,
dé&c biét 1a do khi tw nhién tai chau Au ting 64,3% so v&i ciing ky va 7% so véi quy
trwéc do gian doan ngudn khi dét tir Nga. Ngoai ra, nhu cau uré tdng cao theo mua
vu do chuan bi cho mua vu méi khi thoi tiét am I1&n ciing thic ddy nhu cau uré trong
néng nghiép tang cao.

Trwéde ap luc gia khi tw nhién tang & chau Au do nhu cu khi hoéa 1dng tang cao trén
toan ciu (d3c biét tlr chau A), cac nha san xuét uré chau Au - vén dang hoat déng voi
bién lgi nhuan rat thap - co thé sé day gia uré hodc it nhat 1a git gia &n dinh nhw hién
tai.

V& mét cdu, nhu ciu nhap khdu ctia An D6 va Brazil vAn & murc rat cao. San lwong
uré nhap khau ctia An D6 dy kién dat 6-7 triéu tAn trong ndm 2025, ting 15%-30% so
vé&i cuing ky, do cac don hang cham ban giao tir ndm 2024. San lwgng nhap khau cla
Brazil du kién khoang 8-8,5 triéu tan, khong déi so véi cuing ky.
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Gia uré virng chac + khau trir thué GTGT dau vao la tin hiéu tét cho nam
2025-2026

Gia uré trong nuwoc trong Q1/2025 cling tang 5% so voi cung ky va 5% so voi quy
trwdce, theo xu hwdng gia trén toan cau. HSC ky vong gia ban binh quan trong nwéc
van tiep tuc virng chac trong nam 2025, nho gia tang manh trén toan cau.

Lwu y, tir thang 7/2025, cd DCM va DPM sé dwoc khau trir thué GTGT dbi véi nguyén
vat liéu dau vao & mirc 10% dbi v&i cac nguyén liéu chinh — khi tw nhién (khoang 245
ty ddng déi véi DPM va 235 ty déng dbi véi DCM trong nira cudi ndm 2025, theo wéc
tinh ctia HSC), 10% dbi véi dién va cac dich vu thué ngoai khac nhw tiép thi va chi phi
ban hang, 5% dbi véi quang dung trong san xuét phan bén va 5% cho chi phi nwéc
sach, cuing nhiéu khoan khac. Do dé, chi phi dau vao ctia DCM va DPM dwoc dw bao
sé& gidm, khi viéc khau trir thué GTGT dau vao dbi véi khi tw nhién sé bu trir cho mirc
tang cta gia dau nhién liéu.

Piéu chinh dw bao nam 2025-2026, dwa ra dw bao nam 2027

HSC gitr dw bao lgi nhuan cho ndm 2025-2026 gan nhw khong ddi dbi véi DPM, theo
dé loi nhuan thuan nadm 2025 tang trwéng 75% dat 941 ty dong, sau d6 tang trwdng
khiém tén 1,6% trong ndm 2026 dat 956 ty dong do thay déi cac gia dinh san lwong
tiéu thu va gia ban binh quan. Chung t6i ciing dwa ra dw bao 14n d&u cho nam 2027,
ky vong loi nhuan giam nhe 4,4% so v&i cung ky xubng 914 ty déng.

Twong tw, HSC gilr nguyén dy bao Igi nhuan cho nam 2025-2026 déi véi DCM. Loi
nhuan thuan nam 2025 du kién dat 1.468 ty dong (tang trudng 3,4%), lwu y réng loi
nhuan n&m 2024 bao gébm thu nhap khéng thwéng xuyén tir viéc dinh gia lai thwong
vu mua lai Céng ty TNHH Phéan bén Han - Viét. Ngoai trir khodn nay, lgi nhuén thuan
tr HDKD cbt 16i ndm 2025 dwoc dw bao tang trwdng 24,7%. Chang t6i dy bao lgi
nhuan thuan ndm 2026 dat 1.475 ty ddng, gan nhw di ngang so v&i cuing ky do diéu
chinh cac gia dinh déi v&i gia dau nhién liéu va gia ban binh quan. Ching t6i ciing
dwa ra dy bao lan dau cho nam 2027, cho thay loi nhuan thuan tang trwéng nhe 1,4%
dat 1.454 ty déng.

Théng tin chi tiét vé cac diéu chinh dw bao lgi nhuan sé dwoc trinh bay trong phan
Bao cao doanh nghiép cua tirng cong ty.

Bang 1: Dw bao cii va méi cho nam 2025-2026, DCM va DPM
Nhin chung, HSC gilr nguyén du bao loi nhuan thuan cho nam 2025-2026, theo d6 DPM dwoc ky vong sé tang truwéng 75% & DCM
dw kién tang trwwdng 3,4% (tang trwdng cot 16i: 24,7%

DCM 1,469 1,468 -0.1% 3.4% 1,481 1,475 -0.4% 0.5% 1,454 -1.4%
DPM 969 941 -2.8% 75.1% 1,005 956 -4.9% 1.6% 914 -4.4%
Nguén: HSC

Bang 2: Giai thich cac diéu chinh déi gia muc tiéu, DCM va DPM
Dinh gia thay ddi chi yéu do chung téi diéu chinh tang gia dinh WACC

Gia muc tiéu Khuyén nghi Do diéu chinh:

Mé&i Ci Piéu chinh Me&i WACC cap nhat Lei nhuan

DCM 37,100 43,900 -15.5% Mua vao Tang ty trong -15.0% -0.5%
DPM 35,900 41,200 -12.9% Tang ty trong Tang ty trong -11.9% -1.0%
Nguén: HSC

Bang 3: Tinh toan WACC, cii va méi, DCM va DPM
HSC tang gia dinh phén bu rai ro vén CSH I1&n 8,75% (gia dinh truwdc d6 la 7,5%) va cap nhat hé sé beta dbéi véi DCM va DPM Ién
lan lvot 1,4 va 1,3 lan

Ci Mei
Chi phi vén CSH Chi phi n¢ Chi phi vén CSH Chi phi n¢ WACC
DCM 13.0% 4.0% 12.5% 16.6% 4.0% 16.0%
DPM 13.0% 3.5% 12.5% 15.3% 3.5% 14.7%

Nguén: HSC, Bloomberg
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Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC tbng hop gia muc tiéu mai theo phwong phap DCF cla hai doanh nghiép san
xuat uré trong Bang 1-3, nham phan anh cac dy bao lgi nhuan méi cho nam 2025-
2026 va cac cap nhat gia dinh WACC.

Dinh gia va khuyén nghi

Sau khi gia ¢ phiéu gidm 9% trong 1 thang qua do hoat déng ban thao cua thi trwéng
trong thoi gian gan day, DCM dang giao dich véi P/E trwot dw phéng 1 ndm la 11,1
lan, sat v&i binh quan tlr thang 1/2021 & mrc 9,8 Ian. Chung t6i nang khuyén nghi dbi
véi DCM 1én Mua vao véi tiém nang tang gia 21% tai gia muc tiéu méi theo phwong
phap DCF la 37.1004d (ttr 43.9004d trwéc do).

Chung tdi wa thich ¢ phiéu DCM nh¢& c6 dong tién manh, dy kién vuot mie 1.500 ty
ddng méi ndm trong 3 ndm t&i, nhe doanh thu tang khi viéc mua lai Cong ty TNHH
Phan bén Han - Viét trong thdi gian gan day gitp tdng gap ddi cong suét san xuét.
DCM c6 hé sb ROE cao, & mirc 12,2% trong ndm 2024, dw kién 14% trong ndm 2025
va 12,3% trong nam 2026, cao hon so v&i 4,7% trong nam 2024, 8,4% trong nam
2025 va 8,4% trong nam 2026 ctia DPM. Vé hé sé P/E, DCM hién cé dinh gia thap
hon céng ty cung nganh DPM. Tai gia muc tiéu m¢i, DCM c6 P/E dy phong nam 2025
va 2026 1an lwot & mere 13,4 1an va 13,2 1an.

Trong khi d6, DPM dang giao dich véi P/E trwot dw phéng 1 ndam & mirc 11,9 |an, thap
hon 0,3 dd léch chuén so vé&i binh quan tir thang 1/2021 & mirc 16,7 I1&n, sau khi gia
c6 phiéu gidm 8,2% trong 1 thang qua. HSC duy tri khuyén nghi Tang ty trong dbi voi
DPM véi tiém nang tang gia 7% tai gia muc tiéu méi 35.9004 (tir 41.2004 trudc do).
Tai gia muc tiéu m¢i, DPM cé P/E dyw phong nam 2025 va 2026 Ian lwot & mec 14,9
l4n va 14,7 1an, van th4p hon so v&i binh quan qua kh&r & mirc 16,7 1an.
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Bao cao doanh nghiép Ngay 29/4/2025

Mua vao (icr Téng ty trong) Mua vao; tiem nang tang gia 21% tai gia muc
Gia muc tiéu: VND37,100 (tr VND43,900) . n e - -
Tiém n&ng tang/giam: 20.5% tieu moi

Gia c6 phiéu (ddng) (14/4/2025) EIEIT] = HSC nang khuyén nghi Ién Mua vao, véi tiém nang tang gia 21% tai gia
MalBloomber ol BEME muc tiéu méi sau khi da gidm 15,5% gia muc tiéu xuéng 37.100d do gia
Gia cao/thap 52 tuan (d) 25,200-40,700 dinh WACC méi.

GTGD (bg 5 phién) (tr.d) 28,850 ' L L R . R . .
Vén hoa thj treong (ty d) 16,306 = Chung t6i git» dw bao lgi nhuén thuan nam 2025-2026 gan nhw khéng doi,
Vén héa trj treéng (tr.USD) 631 v&i mirc tang tru@pg lgi nhuan tir HDKD c6t 16i 24,7% cho nam 2025. Loi
Slg CP Iwu hanh (tr.dv) 529 nhuan tr HDKD co6t 16i giai doan 2024-2027 dwoc dw bao tang trwdng véi
Sig CP NN dwoc s& hivu (tr.dv) 259 téc dé_‘) CAGR la 9,5%_

Z%f;:g;fg&,uua,:t,:dv) 49_0.,2 = Sau khi gia cb phiéu gidm 9% trong 1 thang qua, DCM dang giao dich voi
Ty 16 s& hru ciia NN 49.0% P/E trwgt dy phéong 1 nam la 11,1 Ién,‘ cao hon 0,3 dé Iéch chuan so v&i
Ty I8 freefloat 24.4% binh quan t thang 1/2021 & mc 9,8 lan.

Cé dong lon PVN (75.6%)

Nguén: Cong ty, Uec tinh cia HSC - Gup kién: Xem xét lai cac xu hwéng gia dau vao va dau ra

Biéu db gia Trong Q1/2025, gla uré toan cau tang 5% so v&i cung ky va dy kién duy tri &
2000 DoM (o) VN3O inder (G idu oinn) murc cao trong ca nam 2025, do nhu ciu dung trong san xuét néng nghlep va
;gfggg ca ng dung coéng nghiép & mrc cao. Trong khi d6, chi phi dau vao ciia DCM
S duwoc dy bao gidm, dwa trén dw bao gia dau Brent gidm. Ngoai ra, viéc khau
20000 trir thué GTGT dAu vao duoc dw bao sé giup tiét kiem mot khoan chi phi dang
Seo00 ké& cho cac nha san xuét phan bén, tir d6 thuc day ty suét loi nhuan gop.

24,000

Tac dong: Gilr nguyén dw bao lgi nhuan nam 2025-2026,

5 ia ﬂ“wm“h““‘h \lllilh-hl.l..ﬂ“-uhm._ T

T4/24 T6/24 T8/24 T10/24 T12/24 T2/25 du,a ra du’ béo ném 2027
Gia cé phiéu (%) -1thg -3thg -12thg

LS| ! HSC giir dw bao lgi nhuan ndm 2025-2026 gan nhw khéng déi déi véi DCM,
gg sdh:i%tr;gong Eg:gg; E?Sg; gggg; voi 1.468 ty ddng trong n&m nay (ting trwéng 3,4% hodc tang tredng 24,7%
So v6i nganh . 8 - néu loai trr khoan thu nhap khéng thwong xuyén), 1.475 ty dong trong nam

Nguén: Cong ty, FactSet ~ Sau (di ngang so v&i cung ky) va 1.454 ty dong trong dw bao dwoc dwa ra lan

dau cho nam 2027 (gidm 1,4% so vé&i cung ky). Két qua hoat ddng kinh doanh

HSC va trung binh thi trwéng cia DCM duwoc hd tro tir viéc doanh thu NPK tang trwdng nhér dong gép doanh
SR LT TR RGN VAT thu cd nam tlr viéc mua lai Nha may Phan bon Han - Viét va quan trong hon 1a

= 2785 2868 (29 nho chi phi dau vao gidm do khau trir thué GTGT dau vao c6 hiéu luc trong
2027F 2758 2.827 (2:4) ntra cudi nam 2025.

Nguén: Bloomberg, HSC wéc tinh ‘Dlnh glé Vé khuyén nghl
MO ta doanh nghigp Sau khi gia cb phiéu gidm 9% trong 1 thang qua do thi trwéng ban thao khi

DCM la céng ty san xuét phan dam urea hat duc  Tdng théng Trump coéng bd chinh sach thué quan, DCM dang giao dich v&i P/E

duy nhat tai Viét Nam. DCM hién dang chiém 30%  tryot dw phong 1 nam 1a 11,1 1an, cao hon mét chut so véi binh quan qua khir
thi phan trén thi trvd'ng urea ndi dia. & murc 9.8 1an

HSC nang khuyén nghi I&én Mua vao déi véi DCM véi tiém nang tang gia tai gia
muc tiéu méi theo phwong phap DCF l1a 37.100d, sau khi diéu chinh giam
15,5% do téng gia dinh WACC. V&i dong tién manh hon 1.500 ty dong trong 3
nam t&i cung véi viéc doanh sé tiép tuc ting dwéng do céng suét NPK ting
gép ddi sau khi mua lai Nha may Phan bén Han - Viét vao gitra nam 2024, cb
phiéu xirng dang dwoc dinh gia lai & mat bang cao hon.

Cubi nam: Thang 12 12-23A 12-24A - 12-26F

EBITDA DC (ty déng) 1,788 1,287 1,759 1,783 1,762

Loi nhuan thuan (ty ddng) 1,109 1,222 1,474 1,481 1,460

EPS DC (dbng) 2,005 2,308 2785 2,797 2,758
Chuyén vién phan tich DPS (déng) 2,000 2,000 1,500 1,000 1,000
Trwong Héng Kim BVPS (déng) 18,768 19,162 20,169 21,686 23,168
Trwdng phong EV/EBITDA BC (14n) 3.72 6.79 4.69 413 3.78
kim.thong@hsc.com.vn P/E BC (lan) 14.7 13.3 11.1 11.0 11.2
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 6.49 649 487 3.25 3.25
Tran Hueong My P/B (lan) 1.64 1.61 1.53 1.42 1.33
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (74.3) 10.2 20.7 0.44 (1.41)
my.th@hsc.com.vn ROAE (%) 10.8 12.2 14.2 13.4 12.3
+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 29/4/2025

2025F: Loii nhuan tir HPKD cét 16i tang trwéng 24,7%

Gia cb phiéu DCM gidm 9% trong 1 thang qua do thi trwéng ban thao trong béi canh
Téng théng Trump cong bd chinh sach thué quan. Tuy nhién, nhé gia phan bén cao
va chi phi dau vao thép tir viéc khau trir thué GTGT dau vao trong nira cubi ndm
2025, loi nhuan t» HDKD cét 16i cia DCM duwoc ky vong tang trwdong 24,7% dat
1.469 ty dong trong nam nay va 1.475 ty déng (khéng dbi so v&i cung ky) trong nam
sau. Mac du diéu chinh gidm 15,5% gia muc tiéu theo phwong phap DCF xubng
37.100d do tang gid dinh WACC, HSC nang khuyén nghi d6i véi DCM lén Mua vao,
véi tiém nang tang gia 21% tai gia muc tiéu mai.

Boi canh nganh: Hwéng loi tir viéc khau trir thué GTGT dau vao
va gia dau Brent thap

Theo Luat Thué GTGT méi, cac san phan bon dwoc hwdng mirc thué 5%, nén DPM
duwoc khau trir thué GTGT dbi véi cac nguyén vat liéu dau vao chinh, bao gém 10%
thué ddi v&i khi tw nhién — nguyén liéu dau vao chinh (wéc tinh khoang 235 ty déng
trong ntra cudi ndm 2025) — 10% thué dbi véi dién va cac dich vu thué ngoai khac nhw
chi phi tiép thi va ban hang, 8% dbi voi nguyén liéu thd khac nhu DAP va 5% dbi voi
nwéc sach va cac khoadn khac.

Gia khi tw nhién neo theo gia dau Brent
Xin nhac lai, gia khi tw nhién ciia DCM dworc tinh nhu sau:
Chi phi khi tw nhién = 50% * 46%MFO + 50%*12,7% gia dau Brent + chi phi van tai

Trong d6, chi phi van tai dwgc cb dinh & mtrc 1,09 USD/MMBTU. Trong khi d6, MFO
la gia dau nhién liéu hang thang, c6 méi twong quan mat thiét véi gia dau Brent. Co
nghfa la chi phi khi tw nhién cia DCM dién bién cung chiéu véi gia dau Brent. Trién
vong gia dau Brent thdp c6 thé sé giup DCM gidm chi phi khi tw nhién.

Gilr nguyén dw bao lgi nhuéan nam 2025-2026, dwa ra dw bao
nam 2027

HSC da phan gitr nguyén dy bao Igi nhuén nam 2025-2026 va dua ra dy bao lan dau
cho nam 2027. DL_P‘béo gho thay lgi nhuan thuan tang trwdng véi toc d6 CAGR 3 ndam
la 19,3% tr mlrc nén thap cda nam 2024. Cac gia dinh chinh nhw sau:

¢ Gia dau Brent binh quan ndm 2025 dwoc dy kién & mc 74,5 USD/thing (gidm
7.4% so véi cung ky), theo du bdo méi nhét clia Co quan Théng tin Nang lwong
Hoa Ky (EIA). Theo d6, gia MFO dwoc dy bao & mirc 472 USD/tan (tdng 0,4% so
v&i cing ky) cao hon mét chat so véi nam 2024 do nhu ciu van tai bién ting khi
ong Trump cong bd chinh sach thué quan ddi véi cac nuwéc khac.

e Chung t6i diéu chinh ting 4,6% dw bao gia ban uré nam 2025 sau khi ghi nhan
KQKD Q1/2025 tich cwc (tdng 5% so v&i cung ky va gia uré toan cau virng chac.
Cho n&m 2026, chung tdi ky vong gia ban uré gidm 5,7% so véi cung ky do gia dau
Brent gidm. Chung t6i ciing diéu chinh tang 2,3% duw bao san lwong tiéu thu ndm
2025 lén 880.000 tan, dwa trén KQKD thuc té cia nam 2024.

e Chung t6i diéu chinh ting 66,7% san lwong tiéu thu NPK 1én 300.000 tan sau khi
cong thém san lwgng tiéu thu ciia Nha may Phan bén Han - Viét vao san lwgng
tiéu thu NPK hop nhat, véi gia ban dwoc gite 6n dinh nham phan anh KQKD thuc
té clia n&m 2024. Cho n&m 2027, chung t6i ky vong gia ban NPK sé& giam nhe 2%
so v@i cung ky.

e Gia ban va san luong tiéu thu phan bén nhap khau dya trén sb liéu thuc té clia
nam 2024.

e Chung ti da phan anh tinh hinh 1ai va 16 ciia Nha may Phan bon Han - Viét vao
BCTC hop nhat ctia DCM. Do KVF duorc ki vong chi 1ai nhe trong cac nam t&i nén
dw bao cap nhat cho thdy doanh thu thuan ctia DCM cao hon so véi dw béo truwéc
do, nhwng lgi nhuan thuan da phan khong débi.
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM)

Bang 4: Dw bao logi nhuan thuan cii va méi, DCM
HSC diéu chinh tdng 16,1% va 11,9% dw bao doanh thu cho nam 2025-26 nh& nang gia dinh san lwgng tiéu thu NPK (sau khi cong
th san lwgng tiéu thu cla KVF, dwa trén so liéu thye té€ nam 2024). Loi nhuan cot 16i nam 2025 dwoc ky vong sé tang trwdng 24,7%

va dat toc do tang trwdng kép 3 nam la

9,5%
2025F

Piéu

chinh

Méi

:hsc

Ngay 29/4/2025

Doanh thu thuan 13,456 12,299 14,273 16.1% 6.1% 12,393 13,873 11.9% -2.8% 14,212 2.4%
Loi nhuan thuan 1,420 1,469 1,468 -0.1% 3.4% 1,481 1,475 -0.4% 0.5% 1,454 -1.4%
Nguén: HSC

Bang 5: Dw bao doanh thu & chi phi dau vao, cii va méi, DCM
HSC giam gén 1% duw bao chi phi khi cho nam 2025 sau khi cap nhat cac dy bao gia d3u mé&i nhat cla EIA va cap nhat cac gia dinh

Chi phi dau vao

san lwong tidu thu, gia ban binh quan theo sb liéu thuc té 2024,

2025F

Piéu
chinh

Mé&i

Dé&u Brent (USD/thuing) 76.0 74.5 -2.0% -7.4% 76.0 74.5 -2.0% 0.0% 74.5 0.0%
MFO (USD/tén) 446.0 472.5 5.9% 0.2% 446.0 472.5 5.9% 0.0% 472.5 0.0%
Chi phi khi (USD/mmbtu) 9.0 8.9 -0.9% -71% 8.4 8.5 1.2% -4.8% 8.5 0.0%
San lweng tiéu thu (nghin tan)
Uré 895,120 860,000 880,000 2.3% -1.7% 860,000 880,000 2.3% 0.0% 880,000
NPK 268,365 180,000 300,000 66.7% 11.8% 220,000 330,000 50.0% 10.0% 360,000
Phan bén nhap khu 254,400 200,000 250,000 25.0% -1.7% 200,000 250,000 25.0% 0.0% 250,000
Gia ban binh quan (déng/kg)
Uré 9.3 9.7 4.6% 5.8% 9.1 9.2 0.9% -5.7% 9.2 0.0%
NPK 11.6 11.5 -0.9% -0.1% 11.3 11.3 0.0% -1.7% 11.3 0.0%
Phan bén nhap khu 8.7 9.0 4.0% -10.6% 8.5 8.3 -2.8% -8.6% 8.3 0.0%
Nguén: HSC

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi véi DCM lén Mua vao méac du giam 15,5% gia muc tiéu
xubng 37.1004d (tir 43.9004 trwéc d6) da phan do thay dbi gia dinh WACC. Gia muc
tiéu ma&i cho thay tiém nang tang gia ctia cb phiéu 1a 21%. Cb phiéu ciing c6 P/E dw
phéng nam 2025-2026 1an Iwot 13 13,4 1an va 13,2 13n.

Chi tiét vé cac gia dinh dinh gia nhw sau:

Loi nhuan tr HDKD cbt 16i nam 2025

dwoc ky vong tang trwéng 24,7% trong khi

c6 tbc dd tang trwdng kép hang nam la 9,5%.

Gia dinh WACC dworc diéu chinh tang lén 16% tr 12,5% trudc do, dwa trén lai suét

phi rdi ro ni b 4% (khong dbi), phan b rii ro vén CSH ndi bo 8,75% (tir 7,5%
trwédc do), va hé sd beta 1,4 lan (tang tr 1,3 lan trwdc do, theo dir liéu cua

Bloomberg).

Chung téi tiép tuc gia dinh téc d6 tang

trwdng dai han & mrc 2%.

HSC trinh bay cac tinh toan va gia dinh lam co' s& cho viéc dinh gia trong Bang 6-8.
Chung t6i trinh bay dé nhay d6i véi gia dinh 1ai suat phi rdi ro va toc dé tang trwdng

dai han trong Bang 9.

Bang 6: Tinh toan dong tién tw do ctia doanh nghiép, DCM

Ty dong 2025F 2026F 2027F 2028F 2029F
EBIT 1,350 1,366 1,335 1,389 1,352
Thu nhap thuan trlr ng vay 1,194 1,208 1,181 1,229 1,197
Cong: Khéu hao 409 417 427 435 444
Trir: Chi phi dAu tw tai san cb dinh (253) (256) (260) (264) (268)
Triv: Thay ddi vén lwu dong 335 (80) (251) (158) 52
UFCF 1,685 1,288 1,096 1,242 1,425
Nguén: HSC
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 29/4/2025
Bang 7: Tinh toan WACC, DCM Bang 8: Dinh gia DCF, DCM
L&i suat phi rai ro 4.0% Téc dé tang truéng dai han 2.0%
Phan bu rdi ro vén CSH 8.8% Gia tri hién tai cGia dong tién dén nam 2029 5,364
Beta 1.4 Gia tri hién tai cla gia tri dai han 6,225
Chi phi vén CSH 16.6% Téng gia tri hién tai 11,589
Lai suat binh quan 4.5% Cong: Tién mat + DAu tw ngan han 9,029
Thué thu nhap doanh nghiép 11.5% Tri: Téng ng, diéu chinh (971)
Chi phi ng 4.0% Gia tri ctia von CSH 19,648
Ty trong vén CSH 95.0% Sé lwong cd phiéu dang Iwu hanh (triéu) 529
WACC 16.0% Gia tri hop ly cuia cé phiéu (d/cp) 37,100
Ngudn: HSC Nguén: HSC

Bang 9: Phan tich dé nhay cta gia muc tiéu déi véi gia dinh téc d6 ting trwéng dai han va lai suat phi rai ro (déong), DCM
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 37,000 37,400 38,000 38,500 39,800
Lai suat phi rai ro 3.5% 36,600 37,000 37,500 38,100 39,300
4.0% 36,200 36,700 37,100 37,600 38,700
4.5% 35,900 36,300 36,700 37,200 38,200
5.0% 35,600 36,000 36,400 36,800 37,800
Nguén: HSC

Béi canh dinh gia
Sau khi gia c6 phiéu gidm 9% trong 1 thang qua, DCM dang giao dich vé&i P/E trwot

dy phéng 1 nam Ié‘ 11,1 13n, cao hon 0,3 d6 Iéch chuin so v&i binh quan tr thang
1/2021 & mirc 9,8 lan.

Biéu d6 10: P/E trwot dw phéng 1 ndm, DCM Biéu dd 11: P6 léch chuan so véi gia tri binh quan, DCM
DCM dang giao dich v&i P/E trugt dw phong 1 nam la 11,1 1an  ...cao hon 0,3 d6 Iéch chuan so voi gia tri binh quan qua kht 1
(dwa trén wée tinh cda chung toi) ... 9,8 lan
Thuc té Dw bao ciia HSC Du bao cua thi truedng 25
20 2.0

15

15 'w] v WA 1.0 Wﬁ“ﬁ
05 w

10 | - . . oo | J"N
0.5)

5 —W\—— 51.0) WM
(

0 T T T T T T
T4/21 T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24

2.
T4/21 T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cdo doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 29/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 12,571 13,456 14,273 13,873 14,212 EBIT 705 1,019 1,350 1,366 1,335
Loi nhuan gop 2,032 2513 2931 2898 2900 Khéuhao (1,083)  (268)  (409)  (417)  (427)
Chi phi BH&QL (1,349) (1,495) (1,581) (1,532) (1,565) Lai vay thudn 550 305 307 299 306
Thu nhap khac 225 1.12 0 0 0  Thué TNDN da nop (145)  (94.1)  (174)  (175)  (172)
Chi phi khac - - - - - Thay ddi vén lwu dong 963  (912) 335 (80.4)  (251)
EBIT 705 1,019 1,350 1,366 1,335 Khac (844)  (509)  (474)  (398)  (380)
Lai vay thuan 550 305 307 299 306 LCT thuan tir HDKD 2,313 775 1,754 1,428 1,265
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (544)  (791)  (253)  (256)  (260)
Loi nhuan khac - - - - - Gop vén & dau tw (13,920) (14,041)  (704)  (774)  (852)
LN khéng thuwéng xuyén - - - - - Thanhly 0 4.09 0 0 0
LNTT 1,255 1,324 1,657 1,665 1,641 Khac 11,021 14,786 389 378 387
Chi phi thué TNDN (145)  (94.1)  (174)  (175)  (172) LCT thuan tir HDDT (3,443) (41.6) (568)  (653)  (725)
Loi ich cb dong thiéu sé (1.25) (8.35) (8.90) (8.94) (8.81) Cb tic trd cho CSH (1,590) (1,059)  (794)  (529)  (529)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,109 1,222 1,474 1,481 1,460 Tang/gidm no 836 437 (1,008)  (128)  (153)
Khac 0 (291) 0 0 0
Lo nhuan thuan BC 1,09 1,222 1,474 1,481 1,460 LCT thuan tir HDTC (754)  (625) (1,802)  (657)  (683)
EBITDA BC 1,788 1,287 1,759 1,783 1,762
Tién & twong duong tién dau ki 2,126 2,284 1,903 1,286 1,404
EPS (ddng) 2,095 2,308 2,785 2,797 2,758 LCT thuan trong ky (1,884)  (589)  (617) 118 (143)
EPS BC (ddng) 2,005 2,308 2,785 2,797 2,758 Anhhudng cia ty gia 2,043 208 0 0 0
DPS (déng) 2,000 2,000 1,500 1,000 1,000 Tién & twong dwong tién cudi ki 2,284 1,903 1,286 1,404 1,261
Slg CP binh quan (triéu dv) 529 529 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529 529 529 Dong tién tw do 1,769  (714) 1,501 1,472 1,004
Slg CP pha loang cudi ky (triéu dv) 529 529 529 529 529
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,284 1,903 1,286 1,404 1,261 Chisb hoat dong
DAu tw ngan han 8242 7,039 7,743 8517 9,369 Ty suétLN gop (%) 16.2 18.7 20.5 20.9 20.4
Phai thu khach hang 366 529 423 489 530 Ty suét EBITDA BC (%) 14.2 9.57 12.3 12.9 12.4
Hang tdn kho 2,161 2,950 2,314 2,481 2,637 Ty sudtLNT (%) 8.82 9.08 10.3 10.7 10.3
Céc tai san ngén han khac 452 500 414 457 467  Thué TNDN hién hanh (%) 11.5 7.10 10.5 10.5 10.5
Téng tai san ngén han 13,504 12,921 12,180 13,349 14,263  Tang trwdng doanh thu (%) (21.1) 7.04 6.08 (2.81) 2.44
Tang trwdng EBITDA BC (%) (68.9)  (28.0) 36.6 1.36  (1.16)
TSCP hiru hinh 1,338 2,172 2,018 1,860 1,698 Tang trudng LNT BC (%) (74.3) 10.2 20.7 0.44  (1.41)
TSCP vb hinh 350 364 362 360 356  Tang trwdng EPS (%) (74.3) 10.2 20.7 044  (1.41)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (74.3) 10.2 20.7 0.44  (1.41)
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) (33.3) 0 (25.0) (33.3) 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 95.5 86.6 53.9 35.7 36.3
Tai san dai han khac 45.1 272 184 132 169
Téng tai san dai han 1,733 2,808 2,564 2,352 2,223  Chi s lgi nhuan
ROAE (%) 10.8 12.2 14.2 13.4 12.3
Téng cong tai san 15,238 15,729 14,744 15701 16,486 ROACE (%) 6.41 9.36 12.0 11.5 10.5
Véng quay tai san (lan) 0.85 0.87 0.94 0.91 0.88
No ngén han 846 1,229 929 929 929  Tiém méat HD/EBIT (1&n) 3.28 0.08 1.30 1.05 0.95
Pha trd ngudi ban 1,989 1,612 1,295 1,435 1,375 Séngay tdn kho 74.8 98.4 74.5 82.5 85.1
No' ngén han khac 1,585 1,556 873 831 852 S ngay phai thu 12.7 17.6 13.6 16.2 171
Téng ng’ ngén han 4517 4,681 3,280 3,395 3,385 S ngay phaitra 68.9 53.8 41.7 47.7 44.4
No dai han 2.96 120 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (14.2) (3.17) (219) (3.02) (1.35)
No dai han khac 754 751 746 775 776 No/tai san (%) 5.72 10.1 7.14 6.74 6.65
Téng ne dai han 757 871 746 775 776  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.49 1.23 0.60 0.59 0.62
Téng ng phai tra 5275 5552 4,025 4,170 4,161 Chisd TT hién thoi (1an) 2.99 2.76 3.71 3.93 4.21
Vén cha sé hiru 9,936 10,144 10,677 11,481 12,265 Dinh gia
Loi ich cb dong thiéu sé 27.6 32.8 41.7 50.6 59.4  EV/doanh thu (1an) 0.53 0.65 0.58 0.53 0.47
Téng vén chi s& hiru 9,963 10,177 10,719 11,531 12,325 EV/EBITDA BC (lan) 3.72 6.79 4.69 4.13 3.78
P/E (1an) 14.7 13.3 11.1 11.0 11.2
Téng ng phai tra va VCSH 15,238 15,729 14,744 15701 16,486 P/E DC (lan) 14.7 13.3 11.1 11.0 11.2
P/B (1&n) 1.64 1.61 1.53 1.42 1.33
BVPS (d) 18,768 19,162 20,169 21,686 23,168 Loi sut cd tirc (%) 6.49 6.49 4.87 3.25 3.25
No thudn*/(tién mét) (1,436)  (554)  (357)  (475)  (332)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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O h sc Téng CTCP Phan bén va Héa chat Dau khi
L (DPM - HSX)

Bao cao doanh nghiép Ngay 29/4/2025

Tang ty trong (giz nguyén) Dw bao lgri nhuan thuan nam 2025 tang trué'ng
Gia muc tiéu: VNB35,900 (fcr VND41,200) .0 - "

Tiém nang tang/giam: 7.2% 75 /0

Gia c6 phiéu (dong) (14/4/2025) EREIT] = HSC duy tri khuyén nghi Tang ty trong nhung diéu chinh giam 12,9% gia
Mé Bloomberg DEMIVIY muc tiéu xuong 35.900d, dva trén gid dinh WACC da duogc cap nhat. Tai
G caofinap 52 fuan () 21.850°57.200 gia muc tiéu mai, tiém nang téng gia la 7%.

GTGD (bq 5 phién) (tr.d) 31,683 i N A S ) L .
Vén hoa thj treong (ty d) 13,110 = Chung t6i da phan gilr nguyén dw bao lgi nhuan thuan nam 2025-2026, voi
Vén hoa tri truong (tr.USD) 508 murc tang trwong 75% dat 941 ty dong trong nam nay va 956 ty dong trong
Sig CP luu hanh (tr.dv) 391 nam sau. Chudng t6i cling dwa ra dy bao lan dau cho nam 2027 v&i 914 ty
Slg CP NN duoc s& hitu (tr.dv) 192 doéng lgi nhuan thuan (gidm 4,4% so véi cung ky). Dy bao cho thay loi
Slg CP NN dwoc mua (tr.dv) 0

nhuan thuan téng trwéng véi tbc dd CAGR 3 nam & murc 19,3% thap hon

e LU 49.0% SO V6i tlr mirc nén th&p clia nam 2024.
Ty |é s& hiru cia NN 49.0% .
Ty 18 freefloat 0% = Sau khi gia cb phiéu gidm 6% trong 1 thang qua, DPM dang giao dich voi
C4 déng lén PVN (59.6%) P/E trwot dw phéng 1 nam la 11,9 lan, thdp hon nhiéu so véi binh quan tir
Ngudn: Céng ty, Ubc tinh cia HSC thang 1/2021 & mdrc 16,7 lan.

i — e — Sw kién: Xem xét lai cac xu hwéng gia dau vao va dau ra
gl Trong Q1/2025, gia uré toan cAu ting 5% so véi cling ky va du kién duy tri & mic
500 cao trong ndm 2025, do nhu cau 6n dinh trong san xuat néng nghiép va ca tng
e dung céng nghiép. Trong khi dé, chi phi dau vao ctia DPM dwoc dy bao giam, dwa
Sosen trén du bao gia dau Brent thap hon. Ngoai ra, viéc khau trir thué GTGT dau vao
#7000 dwoc dw bao sé gitp tiét kiém mot khodn chi phi dang k& cho cac nha san xuét
i phan bén, tir d6 thic day ty suét loi nhuan gop.
& m..nhhi‘\ihd“wud\hMhu;uml“hdun._ wllbdbal , " . " , . R .

e Tew e Tac déng: Gilr nguyén dw bao loi nhuan nam 2025-2026,

Gia c6 phiéu (%) -1thg -3thg -12thg dwa ra dw bao nam 2027

C6 phiéu thuong (6.03)  (1.47) 1.88
So véi chi s (1.70) (4 19) (1. 28) HSC da phan git nguyén du bao loi nhuan nam 2025-2026 dbi vai DPM, voi 941

So véi nganh -
Nguén: Céng ty, FactSet

ty dong (tang truéng 75%) trong nam nay va 956 ty dong (tang trwang 1,6%) trong
nam sau va 914 ty dong (giam 4,4% so voi cung ky) trong dw bao dugc dwa ra lan
HSC va truna binh thi trwén dau cho nam 202’7. Loi nhgén nam 2025 dy kién tang manh da phérj la nho tac
EPS DC (dég) HSC Thi rwc‘)'ng % ch.léch dong cua viéc khau trir thué GTGT dau vao c¢o hiéu lwc trong nra cudi nam 2025

2025F 2,406 2,686 (10.4)  trong bdi canh gia uré cao, hé tro ty suat loi nhuan gop.
2026F 2,443 2,894 (15.6) . sxon X .
2027F 2,335 3050 (237) Dinhgiavakhuyen nghi

Nguon: Bloomberg, HSC udctinh — gay khi gia cb phiéu giam 6% trong 1 thang qua do thi truong ban thao khi Tdng

thdng Trump cdng bé chinh sach thué quan, DPM dang giao dich véi P/E trwot dw

e T phéng 1 nam Ia 11,9 I&n, thdp hon 0,3 dd léch chuén so voi binh quan tir thang

Nha san xuat va phan phoi phan bon hang dau Viet - 1/2021 & mac 16,7 I1an. DPM cling dwa ra chinh sach ¢ tirc bang tién mat

s Eale W A0 I e I et e, 1.500d/cp cho ndm nay (lgi suét cb tirc: 4,7%), phat hanh cb phiéu thudng véi ty
1& 73,7% va cb tirc béng tién mé&t 1.200d/cp sau phat hanh trong nam 2025 (twong
dwong murc 2.000/cp trwdc khi phat hanh hodc loi suét cb tirc 6,3%).

M6 ta doanh nghiép

HSC duy tri khuyén nghj Tang ty trong nhung diéu chinh giam 12,9% gia muyc tiéu
theo phwong phap DCF xuong 35.9004 (tiém nang tang gia 7%), da phan do tang
gia dinh WACC. Theo quan diém cla ching tdi, cb phleu hép dan nhé c6 trién vong
loi nhuan virng chéc, dong tién manh va dinh gia ré.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F 12-27F
EBITDA BC (ty déng) 705 756 1,325 1,394 1,356
Loi nhuan thuan (ty déng) 519 538 941 956 914
EPS BC (dbng) 1,327 1,374 2,406 2,443 2,335
Chuyén vién phan tich DPS (ddng) 2,000 1,500 2,000 2,000 2,000
Trwong Hong Kim BVPS (ddng) 29,502 28,569 28,867 29,204 29,431
Trwéng phong EV/EBITDA BC (14n) 9.44 8.25 5.26 4.63 4.81
kim.thong@hsc.com.vn P/E BC (lan) 25.2 24.4 13.9 13.7 14.3
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 597 448 597 5.97 5.97
Tran Hwong My P/B (lan) 1.14 117 1.16 1.15 1.14
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (90.7) 3.52 75.1 1.56 (4.42)
my.th@hsc.com.vn ROAE (%) 4.06 4.73 8.38 8.41 7.97
+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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Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 29/4/2025

Dw bao nam 2025: Le'i nhuan thuan tang trwéng 75%
nh& gia ban tot va chi phi dau vao giam

Gia c6 phiéu giam 6% trong 1 thang qua do thj treong ban thao trong bbi canh Téng
thdng Trump céng bd chinh sach thué quan. Trong khi do, dwa trén co s& gla phan
bén cao va chi phi dau vao thap nhe khau trir thué GTGT dau vao trong nira cudi
nam 2025, HSC ky vong loi nhuan thuan ctia DPM tang trudng 75% dat 941 ty dong
trong ndm nay va 956 ty déng (ting trwéng 1,6%) trong ndm sau, cho thay loi nhuan
thuan téng trwdng véi tbc dd CAGR 3 nam & mirc 19,3% (thap hon so véi mirc nén
clia nam 2024). DPM ciing c6 cb tirc bang tién mat 1.500d/cp cho ndm nay va
1.200d/cp cho ndm sau, sau khi phat hanh cé phiéu thwéng voi ty 1& 73,7% (twong
dwong véi mirc cb tirc 2.000d/cp trwde khi phat hanh cb phiéu thwéng). Ching toi
duy tri khuyén nghi Tang ty trong déi véi DPM véi gia muc tiéu theo phwong phap
DCF la 35.900d, tiém nang tang gia 7%.

Béi canh nganh: Khau trir thué GTGT dau vao sé kéo giam chi
phi dau vao

Theo Luat Thué GTGT moi, cac san phan bon sé chiu thué VAT 5%, nén DPM duoc
khau trlr thué GTGT doi v&i cac nguyén vat liéu dau vao chinh, bao gom 10% thué
doi voi khi tw nhién — nguyén liéu dau vao chinh (woc tinh khoang 245 ty dong trong
nlra c;uc“)i nam 2025) — 10% thyé doi voi dién va cac dich vu thué ngoai kh;;\c nhw chi
phi tiép thi va ban hang, 8% ddi v&i nguyén liéu thd khac nhw DAP va 5% doi véi nwéc
sach va cac khoan khac.

Chi phi khi tw nhién phan nao bi chi phéi b&i gia dau Brent

Lwu y, gia khi dau vao ctia DPM dwoc tinh nhw sau: Chi phi khi dau vao = 46% MFO
+ chi phi van tai.

Trong d6, MFO la gia dau nhién liéu hang thang, c6 méi twong quan mat thiét voi gia
dau Brent. Trong khi d6, chi phi van tai con tuy thudc vao két qué dam phan gitra DPM
va nha cung cép khi GAS (Mua vao, gia muc tiéu 85.000d), roi vao khoang 4,56
USD/MMBTU trong ndm 2024 (42% tbng chi phi khi tw nhién).

Tuy nhién, viéc gia MFO gidm theo gia diu Brent c6 thé phan nao gitp chi phi khi
thién nhién cta DPM giam.

Gilr nguyén dw bao lgi nhuan nam 2025-2026, dwa ra dw bao
nam 2027

HSC da phan gitr nguyén dy bao Igi nhuan nam 2025-2026 va dwa ra dy bao lan dau
cho nam 2027. Dv bao cla chung toi Qho thay lgi nhuan thuan tang trwdng véi toc do
CAGR 3 nam la 19,3% tlr m(rc nén thap clia nam 2024. Céac gia dinh chinh nhw sau:

e Chung téi gia dinh gia MFO binh quan nadm 2025 & mac 472 USD/tan (tang 0,4%
so v&i cung ky) cao hon mét chit so véi ndm 2024 khi nhu cau van tai bién tang
do tac dong tir chinh sach thué quan ctia éng Trump lén cac nuéc khac. Chi phi
van tai dwoc gl nguyén & mic 4,67 USD/MMBTU, khong ddi so véi ndm 2024.

e Chung t6i diéu chinh tang 3,1% dw b&o gia ban uré ndm 2025 sau khi ghi nhan
KQKD tich cuc trong Q1/2025 (t&ng 5% so véi cung ky) va gia uré toan cau tiép
tuc & mirc tot. Cho nam 2026, chung t6i gitr nguyén quan diém gia uré sé giam
4,6% so v6i cung ky, phu hop véi da ha nhiét ctia gia diu Brent. Chung téi cling
gidm 2,1% dy bao san lwong tiéu thu nam 2025 xudng 880.000 tAn nham phan
anh san luvong tiéu thu thuc té cia ndm 2024 va ké hoach bao tri hai ndm mét [an
clia DPM trong nam nay.

e Chung toi tang 7% gia dinh san lwgng tiéu thu NPK nhwng gilk nguyén gia ban dwa
trén KQKD tich cyc ciia nam 2024. Cho nam 2026-2027, chung t6i ky vong gia ban
NPK sé& giam nhe 1% so v&i cung ky.

e Gia ban va san luvgng tiéu thy amoniac va phan bon nhap khau dwoc gid dinh
twong dwong véi KQKD thuc té trong nam 2024.
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa cha

khi (DPM)

Bang 12: Dw bao loii nhuan cii va méi, DPM
Tbc d6 tang trwdng kép hang ndm cla loi nhuan thuan dat 19,3% trong giai doan 3 ndm t&i

2025F 2026F

.. Piéu . Piéu

e chinh el chinh
azzzhth“ 13496 12,854 12,960 08%  -40% 12612 12,892 22%  -05% 12,892 0.0%
fh‘-ﬂér:]hué” 538 969 941 28%  751% 1,005 956 4.9% 1.6% 914 -4.4%
Nguén: HSC

Bang 13: Dw bao doanh thu & gia dinh chi phi dau vao, cii va mé&i, DPM
HSC diéu chinh gidm 1,3% gia dinh chi phi khi cho ndm 2025 dwa trén cac duw bao gia dau mdi nhat tr Co' quan Théng tin Nang

lwong Hoa Ky (EIA) va cap nhat cac cac

Chi phi dau vao

gid dinh vé san lwong tiéu thu & gia ban binh quan theo s liéu thyc t& ndm 2024

DAu Brent (USD/thung) 80.4 745 73%  -1.4% 76.1 745 2.1% 0.0% 745 0.0%
MFO (USD/t&n) 471.0 472.3 0.3% 0.4% 446.0 472.3 5.9% 0.0% 472.3 0.0%
Chi phi khi (USD/mmbtu) 10.9 10.5 -3.1% -3.3% 10.1 10.0 -0.8% -4.8% 10.0 0.0%
San lwong tiéu thu (nghin tan)

Uré 900,000 880,000 -2.2% -21% 860,000 880,000 2.3% 0.0% 880,000 0.0%
Ammonia 65,000 65,000 0.0% -0.6% 65,000 65,000 0.0% 0.0% 65,000 0.0%
NPK 140,000 150,000 7.1% 1.9% 180,000 180,000 0.0% 20.0% 180,000 0.0%
Phan bén nhap khdu 240,000 220,000 -8.3% -4.3% 260,000 220,000 -15.4% 0.0% 220,000 0.0%
Gia ban binh quan (déng/kg)

Uré 9.5 9.8 3.1% 1.5% 9.2 9.3 1.5% -4.6% 9.3 0.0%
Ammonia 10.4 10.0 -3.8% 1.6% 10.4 10.0 -3.8% 0.0% 10.0 0.0%
NPK 1.7 1.7 0.0% -0.7% 11.3 11.6 2.7% -0.9% 11.6 0.0%
Phan bén nhap khau 8.4 8.4 -0.1% 0.4% 8.0 8.4 4.8% -0.1% 8.4 0.0%

Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong nhung diéu chinh gidam 12,9% gia muc tiéu
theo phwong phap DCF xuong 35.900d tir 41.200d trwde do, da phan do tang gia dinh
WACC. Tai gia muc tiéu mdi, tiém nang tang gia cua cb phiéu 1a 7%, cho thay P/E dv
phéng nam 2025-2026 1an lwot 14 14,7 1an va 14,9 1an.

Cac gia dinh chinh nhw sau:
Dw bao ctia ching tdi cho thay loi nhuan thuan tang trwéng véi tbc d6 CAGR 3
nam la 19,3%.

Gia dinh WACC duwoc didu chinh tang 1&én 14,7% tr 12,5% truwéc do, dwa trén |ai
suat phi rii ro ndi bd 4% (khéng dbi), phan bu rdi ro vén CSH noi bd 8,75% (twr
7,5% trwdc do), va hé sb beta 1,3 1an (tdng tir 1,2 I1an trwdc do, theo di liéu cta
Bloomberg).

Chung téi tiép tuc gia dinh téc d6 tang trwdng dai han & mic 2%.

Cac tinh toan va gia dinh lam co s& cho viéc dinh gia dwoc trinh bay trong Bang 14-
16. Chung téi trinh bay d6 nhay déi véi gia dinh 1ai suat phi rdi ro va toc do tang trwdng
dai han trong Bang 17.

Bang 14: Tinh toan dong tién tw do cua doanh nghiép, DPM

Ty dong 2025F 2026F 2027F 2028F 2029F
EBIT 889 944 891 884 877
Thu nhap thuan trir ng vay 681 724 684 678 673
Cong: Khéu hao 436 451 465 479 494
Trtr: Chi phi dau tw tai san cb dinh (491) (482) (511) (518) (545)
Triv: Thay di vén lwu dong (243) 614 112 102 308
UFCF 384 1,306 749 740 930
Nguén: HSC
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 29/4/2025
Bang 15: Tinh toan WACC, DPM Bang 16: Dinh gia DCF, DPM
L&i suat phi rai ro 4.0% Téc dé tang truéng dai han 2%
Phan bu rdi ro vén CSH 8.8% Gia tri hién tai cGia dong tién dén nam 2029 3,236
Beta 1.3 Gia tri hién tai cla gia tri dai han 4,663
Chi phi vén CSH 15.3% Téng gia tri hién tai 7,899
Lai suat binh quan 4.5% Cong: Tién mat + DAu tw ngan han 7,770
Thué thu nhap doanh nghiép 23.3% Tri: Téng ng, diéu chinh (1,624)
Chi phi ng 3.5% Gia tri ctia von CSH 14,045
Ty trong vén CSH 95.0% Sé lwong cd phiéu dang Iwu hanh (triéu) 391
WACC 14.7% Gia tri hop ly cuia cé phiéu (d/cp) 35,900
Nguén: HSC Nguén: HSC

Bang 17: Phan tich dd nhay cua gia muc tiéu d6i vé&i gia dinh téc do tang trwéng dai han va lai suat phi rai ro (déong), DPM
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 35,700 36,300 36,900 37,500 39,000
Lai suat phi rai ro 3.5% 35,300 35,800 36,400 36,900 38,300
4.0% 34,900 35,400 35,900 36,400 37,700
4.5% 34,500 35,000 35,500 36,000 37,100
5.0% 34,200 34,600 35,100 35,500 36,600
Nguén: HSC

Béi canh dinh gia
Sau khi gia c6 phiéu gidm 6% trong 1 thang qua, DPM dang giao dich vé&i P/E truot

dw phong 1 nam 1a 11,9 Ian, thap hon 0,3 d6 1éch chun so voi binh quan tir thang
1/2021 & mirc 16,7 lan.

Biéu d6 18: P/E trwot dw phong 1 nam, DPM Biéu dd 19: B6 léch chuan so vé&i gia tri binh quan, DPM
DPM dang giao dich v&i P/E trwot dy phong 1 nam la 11,9 1an  ...thap hon 0,3 d6 Iéch chuén so vai gia tri binh quan qua khi 1
(dwa trén wéce tinh cia HSC) ... 16,7 lan

Du b&o clia th trwdng Thuc té Dv béo clia HSC 25

50 2.0

40 1.5 %‘

1.0 1
30 k AA \1\
0.5 I v"ﬁk
20 : 0.0 : aSS
10 A‘J 05 o~ /
0 ' ' ‘ ; ; ' ‘ ‘ 15
TU21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 29/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

13,569
1,652
(1,351)
0.94

302
386
2.66

691
(161)
(10.4)

519

519
705

1,327
1,327
2,000
391
391
391

13,496
1,898
(1,540)

669
(115)
(16.5)

538

538
756

1,374
1,374
1,500
391
391
391

12-24A

12,960
2,188
(1,299)

889
274
3.1

1,166
(200)
(24.1)

941

941
1,325

2,406
2,406
2,000
391
391
391

12-25F

12-26F
12,892
2,234
(1,290)
0

944
237
327

1,184
(204)
(24.5)

956

956
1,394

2,443
2,443
2,000
391
391
391

12-26F

12,892
2,184
(1,292)

891
237
3.43

1,132
(195)
(23.4)

914

914
1,356

2,335
2,335
2,000
391
391
391

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

302
(403)
386
(161)
1,269
(1,255)
945
(241)
(9,615)
0.91
11,531
1,676
(2,755)
0
(707)
0
(3,463)

2,084
(842)
(0.64)
1,242

704

12-23A

12-24A 12-25F 12-26F
363 889 944 891
(394)  (436)  (451)  (465)
304 274 237 237
(115)  (200)  (204)  (195)
188 (423) 427 (762)
(186)  (172) (81.3)  (176)
948 803 1,773 1,147
(855)  (491)  (482)  (511)

(17,258) 1,876 0 0
0.52 0 0 0
13,535 0 0 0

(3,808) 1,385 (482) (511)
(801) (783) (783) (783)

0 0 0 0
3,422 (2,212) 18.9 113
0 0 0 0

2,621 (2,995) (764)  (669)

1,242 1,005 199 725
(240)  (806) 527  (33.7)

3.18 0 0 0
1,005 199 725 692

862 313 1,291 636

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,242
5,385
642
1,911
385
9,565

2,416
834
190

3.60
29.8
271
3,744

13,309

768

586
1,484

133
44.8
177
1,764
11,545
11,545

13,309

29,502
(1,242)

1,005
9,464
653
1,731
367
13,220

1,942
859
181
3.60
30.6
317

3,333

16,552

3,422
691
811

5,199

0
133
412
174

5,372
11,180
11,180

16,552

28,569
2,417

199
7,571
382
2,369
323
10,844

2,044
857
171
205
30.6
280

3,403

14,247

1,422
735
445

2,782

0
133
35.9
168

2,950
11,297
11,297

14,247

28,867
1,223

725
7,571
422
1,890
335
10,943

2,151
793
161
20.5
30.6
279

3,435

14,378

1,422
683
443

2,754

0
133
62.8
195

2,949
11,429
11,429

14,378

29,204
697

692
7,571
475
1,951
332
11,021

2,263
728
152
20.5
30.6
287

3,481

14,502

1,422
685
452

2,788

0
133
63.8
196

2,985
11,517
11,517

14,502

29,431
730

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

12.2
5.20
3.83
23.3
(27.2)
(89.7)
(90.7)
(90.7)
(90.7)
(71.4)
151

4.06
2.28
0.88
3.13
58.5
19.7
235

(9.68)
0.93
N/a
0.18
6.44

0.49
9.44
252
252
1.14
5.97

14.1 16.9 17.3 16.9
5.60 10.2 10.8 10.5
3.98 7.26 7.42 7.09
17.2 17.2 17.2 17.2

(0.54) (3.97) (0.53) 0
726 752 524 (275)
352 7541 156 (4.42)
352 751 156 (4.42)
352 751 156 (4.42)

(250) 333 0 0
109 831 819 856

4.73 8.38 8.41 7.97
3.13 7.79 8.18 7.64
0.90 0.84 0.90 0.89
2.61 0.90 1.88 1.29
54.5 80.3 64.7 66.5
20.6 12.9 14.4 16.2
217 249 234 233

23.6 11.9 741 7.74
22.0 10.9 10.9 10.9
N/a N/a N/a N/a
4.81 1.17 1.13 1.17
2.54 3.90 3.97 3.95

0.46 0.54 0.50 0.51
8.25 5.26 4.63 4.81
244 13.9 13.7 14.3
244 13.9 13.7 14.3
117 1.16 1.15 1.14
4.48 5.97 5.97 5.97
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

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 29/4/2025

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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