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TRIEN VONG NGANH PHAN BON 7 TPS
TIEN PHONG SECURITIES

- Hiép hoi phan bon thé gidi (IFA) du bdo nhu cau tiéu thy phan bén sé tdng nhe trong 2 ndm téi. Dy bdo nhu cau tiéu thy phan Ure tang

6% trong giai doan 2024 — 2028. DAi véi phan 1an sé phu thudc vao nhitng thay ddi trong chién lugc xust khau clia Trung Qudc va

Maroc. Nhu cau phdt phat s& van chiu ap luc vao ndm 2025, tang trudng nhe dudi 2% vao ndm 2026. Cudi ciing cac cudc dau thau moi

Kali cCia An D3 va Trung Qudc la cac yéu t6 quan trong tac ddng dén gid phan bdn. V& ngudn cung san xuadt phan bén toan cau dat muc

tang trudng dang ké trong nam 2023. San luong cac loai phan bon chinh nhu amoniac, ure va kali déu tang cao dat gid tri tuong ung

185.6 triéu tan, 195.5 triéu tan, 52.1 triéu tan nho vao sy dau tu vao ndng luc san xudt mai tai cac quéc gia nhu Trung Qudk, An Do,

MV va Nga.

« Thj truong phan bon tai Viét Nam, c6 gid tri 3.44 ty USD trong ndm 2024, du kién sé mé rong véi toc dd tang trudng hang nam kép
(CAGR) 13 3.38%, c6 thé dat 4.20 ty USD vao ndm 2030 (tdc do ting trudng trung binh trong giai doan 2017-2023 13 1%), nganh phan
bén Viét Nam dang ¢ su ting trudng dang ké nho su hd tro cla Chinh phl cho néng nghiép bén vitng, mé rdng canh tac dinh hudng
xuat khau chl y&u duogc thic day bai su chuyén doi sang cay trong cé ndng suat cao va dau tu vao cac phuong phap canh tic bén
viing.

- Gid nguyén liéu dau vao ting nhe cudi ndm va dy doan 6n dinh trong ndm 2025. Tuy nhién van cé nhiéu yéu t8 rdi ro tir cac su kién dia
chinh tri.

- Diém sang nganh phan bén trong nudc 13 du thdo stra doi thué VAT dua phan bon vao dién chiu thué& 5%. Khi luat ban hanh c¢d hiéu luc
ndm 01/07/2025 s& thic day loi nhuan va tdng tinh canh tranh vé gid ban cho cic doanh nghiép phan bén.



CHUOI GIA TRI NGANH PHAN BON HOA CHAT VIET NAM VIPS

TIEN PHONG SECURITIES
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TINH HINH THI TRUONG PHAN BON THE GIOI

VTIPS

TIEN PHONG SECURITIES

- \/éi dan sO toan cau dat 8.025 ty ngudi vao ndm 2023 va udc dat hon 10 ty vao ndm 2050, thic ddy nhu ciu vé luong thuc ting 1én dang ké. Nhu cau ting nay, dic bigt
13 & cac khu vuc dong dan, dd gy ap luc 16n [en ndng sudt ndng nghiép, dodi hdi st dung nhiéu phan bén hon dé t8i da héa san lugng cdy tréng, dam bao an ninh luong thuc
ddng thoi gidi quyét thach thic thodi hda dat va bign ddi khi hau. Phan bén d3 phai chiu su gidn doan vé khiing hoang kinh t&, bin ddi khi hau va xung dot dia chinh tri
tuy nhién dan 6n dinh hon vao ndm 2023 va 2024 mic du van chiu anh hudng nhiing béi nhiing yéu t3 trén. Vao ndm 2023, gid ndng lugng gidm da thdc ddy san xuat va
cai thién ngudn cung, gilp gidm gid, thic ddy nhu cdu va thuong mai phuc hdi manh mé. Trién vong phan bdn ndm 2024/25 cho thay su 6n dinh nhung nhiing ¢ séc doi

vdi thi trudng ndng luong tiép tuc gay rdi ro.

« V& ngudn cung, san xudt phan bén toan cau dat muc tang trudng dang ké trong nam 2023. San Iuong cac loai phan bén chinh nhu amoniac, ure va kali déu tang cao, nho
vao sy dau tu vao nang lyc san xudt méi tai cac quoc gia nhu Trung Quac, An Do, My va Nga. Trién vong xuat khau uré trd lai clia Trung Quéc van chua rd rang c6 thé hd
tro xu huéng gid hdi phuc. C6ng suat axit photphoric duoc dur bdo sé tang 10% trong khodng thoi gian tir 2023 dén 2028, dat 70.6 triéu tan P205 trén toan cau vao cudi
ndm sau. Su tdng trudng cdng sudt dang k& nhat 13 du kién vao ndm 2026 va 2027, két qua cla cac khoan dau tu I6n dang dugc ti€n hanh. Viéc bd sung cong sust chd
yéu duoc du kién s& dién ra tU cac nha san xuat hién cé & Maroc va A Rap Saudi trong khi cdng suat bd sung nhd hon cling dugc mong doi & An Do, Brazil va Ai Cap. Cong
suat phan kali dy kién sé tang 19% lén 76 triéu tan K20 vao nam 2028 so véi nam 2023. Ca Lao va Nga dugc dy bdo sé 13 nudc chl chdt ddng gdp vao su tang trudng
nay cho d&n ndm 2026. Tiép theo la 1an séng cdng sudt méi du kién tir ndm 2027,véi cdc khodn dau tu md méi du kién s& bat dau san xudt & Canada, Nga va Belarus.
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NHU CAU TIEU THU PHAN BON TREN THE GIOI TANG TRUGNG ON DINH TRONG TRUNG VA DAIHANY TIPS

TIEN PHONG SECURITIES

« Nhu c3u phan bdn ngdn han: Xem xét ty suat loi nhuén du kién cla ndng dan va dién tich toan cau cda cdc mat hang néng san quan trong, Hiép hdi phan bon thé gidi
(IFA) du ki€n s& thay nhu cau phan bon tang trudng nhe trong hai ndm t6i. Trung Qudc, My va An D6 van chim 40% thi trudng phan bon toan cau. Dy bdo nhu cau tiéu
thu phan Ure tdng 6% trong giai doan 2024 — 2028. D3i véi phan 13n s& phu thudc vao nhiing thay ddi trong chién Iugc xuat khau cla Trung Qudc va Maroc. Nhu ciu
phdt phat s& van chju dp luc vao ndm 2025, va t3ng trudng nhe dudi 2% vao ndm 2026. Nhu cau kali, hién cé gid thuan loi hon, dang phuc hdi nhe vao ndm 2024, su
phuc héi cd thé s& cham lai vao ndm 2025 nhung s& ting trd lai vao ndm 2026.

- V& tiéu thy trong trung va dai han: Thi trudng phan bén toan ciu dugc dy dodn s& phat trién dn dinh véi toc dd ting trudng kép hang ndm (CAGR) 13 5.12%, c6 trj gid
268.44 ty USD. Chau My Latin va Nam A du kién s& 1a dong luc chinh trong tang trudng toan cdu trong trung va dai han thém tU 3 dén 4 triéu tan moi ndm trong khodng
tlr 2024-2028. Dong A du kién tang trudng khoang 2% méi ndm tuy nhién do thij truong 16n nén tuong duong véi 1.5 triéu tan/ ndm. Khu vuc Bic M va chau Au chi ghi
nhan muc ting trudng rat thap, chd y&u do su chuyén d6i sang méd hinh ndng nghiép hitu co va cac quy dinh han ché vé st dung phan bén

IFA du bao muc tiéu thu phan cac nudc tu 2024-2028
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NHU CAU PHAN BON TRONG NUGC DU KIEN TANG MANH HON SO VI GIAI DOAN 2017-2023 ¢ TIPS

TIEN PHONG SECURITIES

- Trong ba quy dau ndm 2024, san xuat phan bén héa hoc cda Viét Nam tang trudng khodng 13.1% so véi cuing ky ndm trudc. San luong phan uré, mot loai phan giau nito
quan trong, tdng khodng 8%, trong khi phan NPK tang khoang 13.3%. Su ting trudng nay dat duoc nho viec mé rong co sd san xuat va nang cap cong nghé dé cai thién
ndng suat va chat luong san pham. Tuy nhién, quy ba ndm 2024 c6 modt su gidm nhe trong nhu cdu tiéu thy, chd yéu do cac y&u t6 mua vu va su cham tré cia mua mua
anh hudng dén lich trong trot. Nhin chung, tiéu thu trong nuéc da 6n dinh, va du kign s& tng vao quy cudi ciing, pht hop véi mua thu hoach chinh

- Thj truong phan bén tai Viét Nam, cé gid tri 3.44 ty USD trong ndm 2024, du kién s& mé rdng véi tdc do ting trudng hang ndm kép (CAGR) 13 3.38%, c6 thé dat 4.20 ty
USD vao ndm 2030 (tdc do ting trudng trung binh trong giai doan 2017-2023 13 1%), nganh phan bén Viét Nam dang cé su tdng trudng dang k& nho surhd trg clia Chinh
phl cho ndng nghiép bén viing, md rong canh tac dinh huéng xuat khau chd y&u dugc thic ddy bdi su chuyén ddi sang cdy trong c6 ning suit cao va dau tu vao cac
phuong phap canh tac bén viing. Ngoai ra, khi dan s6 Vigt Nam ting, nhu cu vé san xuat thuc pham ciing tang, tU dé thic ddy nhu cau v& phan bén. Tuy nhién Viét Nam
cling tham gia cam k&t phat trién bén viing do vay cling s& phat trién theo xu hudng thé gidi tap trung manh vao phan bén hitu co va phan bén sinh hoc.

« Theo B6 C6ng Thuong, nhu cau tiéu thu phan bén tai Viet Nam vao khoang 11 triéu tan mdi ndm, bao gdm cac loai: uré, DAP, NPK, Kali... Trong d6, phan uré chiém ty trong
san xudt 16n, vai tdng cdng suat udc dat 3 triéu tan/ndm véi phan 16n nguyén lidu dau vao khai thac trong nudc tir cdc mé khi nhu Bach HE, Nam Con Son. AgroMonitor du
bdo tiéu thu ure trong 2024 ting khodng 13% so véi nién vu 2022 — 2023. Nhu ciu phan bén ngdn han ky vong cai thién nhd cdc yéu 6; ngudn cung xuat khau gao thé
gidi chua cai thién; xuat khau ndng san Viét Nam ky vong tich cuc, gilip gia ting lugng phan bén tigu thu Riéng kali, Viét Nam phu thudc hoan toan vao ngudn nhap khau.
Nhu c4u trong nudc van 6n dinh khi cac ndng dan Viét Nam tiép tuc 4p dung cac phuong phap canh téc hién dai.

Gia phan Ure Viét Nam (Vnd/kg) Khdi luong s& dung phan bén Viét Nam tir 1980-2022 (tan)
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NGUYEN LIEU DAU VAO TANG NHE CUDI NAM 2024 VA KHONG BIEN DONG NHIEU NUA DAU NAM 2025¢ TPS

TIEN PHONG SECURITIES

- Gia dau 6 xu hudng rét manh gan day khi Téng Thong M Trump dic clr do Tng thong cé v dinh rit M ra khéi hiép dinh Paris tuy nhién ching tdi tin ring My s& khong
khai thac a0 at dau trong nudc. Ngoai ra trién vong phuc hdi kinh t& Trung Qudc ndm tdi van chua rd rang. Co quan Nang lugng Qudc té& (IEA) cho rang sur suy gidm rd rét
cGa Trung Quac 1a lyc cdn chinh ddi véi nhu cau, véi mic tang trudng trong ndm nay duy kién chi dat trung binh bang 1/10 so véi muc téng 1,4 triéu thung/ngay vao nam
2023 khi nhu cau ctia Trung Quéc gidm thang tha sau lién tiép trong thang 9/2024, dua muc trung binh quy 3 xudng con 270 kb/d (nghin thung/ngay) so véi mot nam

trudce. Do vay ching t6i du doan xu hudng gid dau sé giam nhe trong nam toi.

» Gia khi tu nhién trong ngdn han sé phu thudc I6n vao mua ddng Chau Au ( tirthang 12 dén thang 2) va céc su kién dia chinh trj . Mot s dién bién c6 thé thay doi dong luc

thj truong ngan han. Néu mua déng lanh trong khi tinh hinh cdm van khi d6t Nga gia han s& khién khi dot tang tré lai.

- Gia than 2 ndm qua giao dong 6n dinh trong khodng 120-150 USD/tan d3 gidm manh so véi giai doan dich Covid 19 tuy nhién van dang & mdt miit bang méi cao hon
trude dich kha 16n. Dy bdo gid than s& gidm dan do nhu ciu tUr s3n xuat thép gidm khi kinh t& chua phuc hdi manh va xu huéng chuyén dich sang nang lugng tai tao dé san
xuat dién thay thé dan dién than. Hién tai dién than dang chiém ty I 16n nhat trong co cdu san xuat dién trén thé gi6i chiém hon 30%.

Gia khi, than va Ure
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DU THAO THUE VAT SUA DOI DE XUAT DANH THUE 5% DOI VOl PHAN BON ¢ S

TIEN PHONG SECURITIES

- Trudc day ndm 2015, Ludt Thué GTGT da stra ddi, chuy&n phan bén tir mit hang chiu thué sudt 5% sang khong chju thué. Viéc nay da gy bat lgi rat 16n cho cic doanh
nghiép san xuat phan bén trong nudc. Do néu khdng chju thué thi s& khéng dugc khau trir thué GTGT dau vao dan dén phai hach toadn vao chi phi san xuat lam tang gia
ban thanh pham tir d6 13m gidm tinh canh tranh ddi véi phan bén nhap khau (dugc hudng 0% VAT dau ra va van dugc hoan thué VAT dau vao).

- Theo cap nhap mdi nhat chiéu 26/11/2024, tai ky hop thu 8, Qudc hdi da chinh thic théng qua vé du th3o Luat Thué gia trj gia tang (VAT) sua doi, Uy ban Thudng vy
Qudc hoi dong y vai du thdo Luat Thué gia tri gia ting (VAT) stra ddi vé viéc ap dung muc thué sudt 5% ddi véi hang héa phan bén, quiing d8 san xuat phan bén. Luat
sé dugc ban hanh va dp dung trong nam 1/7/2025.

- Theo chiing t6i danh gia viéc dua trd lai danh thué nganh phan bén 5% s& gilp cac cong ty phan bon hudng loi dang k& tir gidm gid thanh san pham do dugc khau trir
thué ting doanh thu hodc ¢ thé ting dugc bién loi nhudn néu cac cdng ty van duy tri gid ban. Gid von mua vao clia cic cdng ty phan bén vao khodng tU 60% DTT néu
duoc khau trir 10%VAT dau vao tuong duong vao khoang 6%DTT

- Theo s6 liéu thdng k& clia Téng cuc Hai quan, trong 9 thang dau ndm 2024 ca nuéc xuat khau trén 1.29 tridu tdn phan bén céc loai, tuong duong gan 530.66 trieu
USD, gid trung binh 410.3 USD/tan, ting 8,5% vé khdi lugng. Campuchia I3 nudc dan dau nhdp khau phan bén nudc ta chiém 32.8% kim ngach. Tinh chung trong 9
thang dau ndm 2024 lugng phan bén nhap khau clia cd nudc dat gan 3.85 tridu tan, tri gia 1.28 ty USD tdng 29.7% vé kim ngach.

Gia tri nhap khau ( triéu do) Xuat khau phan bén ( triéu do)
W Gia tri nhap khau 9T/2024 Gid tri nhap khau 97/2023 W 9T/2024 9T/2023
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CAC RUI RO CHINH Y 1IPS

TIEN PHONG SECURITIES

« Xu hudng st dung cac san pham phan bén vi sinh, phan bén hitu co cang ngdy cang trd nén phé bién thay cho phan bén héa hoc nhdm chdng suy thodi dat, bao vé moi
truong va an toan cho stc khde con nguoi. Tuy nhién phan bén hitu co c¢é nhitng diém y&u 13 khé co gidi héa san xuat theo quy md 16n va chd yéu phan hitu co hién nay
cho ning suat kha thap so véi phan héa hoc nén van chua cé niém tin ca ngudi tiéu dung. Ngoai ra, cic han ché vé sir dung phan bén dang dién ra tai cic nuéc Chau Au.

- Bi&n ddi khi hau va cac hién tugng cuc doan thoi tiét; Thoi tiét thay ddi ngdy cang khé du bdo khién ndng dan lo I3ng cho viéc quyét dinh gieo trdng. Cudng dd cac hién
tuong thoi tigt cuc doan dang ngay cang gia tang trén toan ciu. Tac ddng cla cac hién tuong thoi tigt cuc doan cé thé anh hudng dén dién tich gieo trong gidn doan thoi
gian trong trot, gidm ndng sudt ndng nghiép dan dén gidm nhu cdu st dung phan bén cho ndm sau dé.

- Nhiing xung ddt chinh tri cé th& anh hudng nhiéu d&n ngudn cung va cdu cla thj trudng trong trung han va dai han. N&u céc 1énh cdm van duoc dé bd ngudn cung sé ting
dang k& tr cac nudc bj cAm van va & chiéu nguoc lai khi cac 18nh tring phat dugc gia tang s& lam thiét hut nguén cung.

- Hién Trung Quéc van chl truong duy tri chinh sach kiém soat han ngach xuat khau phan bén ra thi trudng quéc t& nhung chinh sach ndy cé thé thay ddi gay stc ép Ién
ngudn cung thé gidi.

- Tidu thu phan bén ngoai chju anh hudng clia gid ca nguyén liéu dau vao con bj chi phdi bai nhidu y&u t6 khac: nhu bién dong ty gid, chi phi van chuyén, cac quy dinh han
ché& s dung phan bén, I3i sudt cao hay su cham hd tro tir cic chinh phl ¢é thé 3nh hudng quyét dinh gieo tréng cla ndng dan.



TOM TAT TiNH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH 9T2024

- DPM, DCM la 2 doanh nghiép ding dau vé quy mé doanh thu va vén héa.
« Cac doanh nghiép hau hét da khau hao xong nha may. Cac nha may Ure (DCM, DPM) da duoc khau hao gan hét, diéu nay sé khién chi phi khau hao duy kién s& dugc giam
trong tuong lai gilp néi rong bién loi nhuan cho doanh nghiép
- Trong 3Q.2024, tang trudng doanh thu cd sy phan hod gilta cac doanh nghiép tuy nhién da phan khéng cé su tang truéng dot bién tuy nhién loi nhudn lai cé sy phan
hda r6 rét va chénh I&ch 16n trong khi DCM cé muc tang trudng loi nhudn 111% so véi cing ky thi dam Pha My gidm 12% so vai cting ky

« Ngoai trlr mdt s6 cong ty DDVNFC, chi sé D/E cta cac doanh nghiép nganh phan bén kha thap.
- Bién loi nhuan gdp trong nganh chua cao t6i da vao khoang 10-15% tuy nhién néu Luat stra doi thué VAT ban hanh dua nganh phan bén vao mat hang chiu thué suat

5% sé lam tang bién loi nhuan nganh dang ké

VIPS

TIEN PHONG SECURITIES

EBITDA/ n e n e
~ Bién Iai Bién lai Mkt Thay
(No vay vVon " . e
DTT % YoY LNST % YoY - gop rong cap daoi gia
ngan vay/ ROE P/E x P/B x . .
9T/24 DTT oT/24 LNST ) tor dau
han + VSCH (ty
.. 9T/24 9T/24 nam
ETRYELY)) \VA\\[D))
ABS HOSE 309.6( -60.07% 7.1 -42.58% 0.36 0.06 1.52% 0.53% 0.32% 103.87 0.33 306 -33.85%
AVG UPCoM 447.3 0.00% 8.0 0.00% 0.13 0.68 4.34% 1.50% 4.32% 1.92 421 0.00%
BFC HOSE 6887.4 7.86% 328.2| -14.56% 0.56 0.77 13.96% 4.17% 28.05% 6.68 1.77| 2,147 60.24%
DCM HOSE 9241.8 2.28% 1055.9] 111.33% 0.93 0.16 20.07% 12.08% 15.50% 12.60 1.97| 19,455 19.52%
DDV UPCoM 2468.3 3.97% 110.7 3.26% 747.44 0.00 11.10% 5.24% 10.12% 14.83 1.49| 2,568 89.75%
DHB UPCoM 2992.0 -7.20% -61.0| 341.68% 0.81 5.11 3.05% 37.99%| 273.02% 1.37 3.95| 2,172 -18.99%
DPM HOSE 10332.1 1.42% 569.8| -12.07% 0.24 0.30 13.40% 4.94% 5.80% 19.85 1.19| 13,207 6.96%
LAS HNX 2861.6 -1.02% 152.5 11.59% 0.67 0.29 18.78% 6.06% 14.37% 11.52 1.65| 2,381 56.91%
NFC HNX 758.2 46.12% 33.4 62.86% 83.07 0.00 15.81% 4.04% 18.84% 6.69 1.24 261 -3.18%
PCE HNX 2603.6 -0.31% 22.3| -41.67% 0.29 0.37 2.27% 0.80% 13.06% 6.98 0.92 176 -4.45%
PSE HNX 2427.1 -2.86% 11.0| 27.36% 15.84 0.00 2.40% 0.30% 5.06% 14.00 0.72 119 -0.54%
PSW HNX 1868.9| -14.38% 5.1 -3.88% 0.11 0.17 1.65% 0.07% 0.99% 69.77 0.71 139 8.82%
QBS UPCoM 55.5| -83.61% -76.1] -94.63% -10.23 0.03 0.27%| -67.88%| -27.75% -0.42 0.13 48| -69.96%
SFG HOSE 1090.5 -4.31% 19.9| -16.05% 0.12 0.85 9.80% 2.11% 4.93% 15.83 0.79 505 33.10%
SJF UPCoM 78.5| -25.69% 3.5| 409.51% -0.10 0.32 1.74%| -35.23% -5.28% -4.65 0.28 135 -5.03%
VAF HOSE 1047.9 27.07% 38.4| 146.55% 89.71 0.00 22.99% 5.52% 13.45% 8.36 1.13 565 16.30%

Nguon: Finn & TPS Research tong hgp ngay 21/11/2024



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 VIPS

TIEN PHONG SECURITIES

I Bién dong gia co phiéu nganh phan bén so véi ddu ndm
ABS AVG BFC DCM DDV DHB DPM HPH HSI LAS NFC PCE PSE PSw QBS SFG SJF VAF
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BIEN DONG CHi SO VA PINH GIA CUA NGANH VS VNINDEX VTIPS

TIEN PHONG SECURITIES

I Bién dong chi sd VNIndex va nganh phan bén
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DCM - TRIEN VONG LOI NHUAN TUOI SANG NHO LUAT THUE VAT bA bUOC THONG QUA- GMT 44,500 VNDICP" TPS

Uéc tinh KQKD 2024: 9T/2024 doanh thu dat 9,555 ty dong va LNST 1,056 ty dong. Cho ca
nam 2024 thu thuan uéc dat 13,500 ty dong, +4%yoy va LNST dat 1,400 ty dong +26%yoy
do quy 4 nhu cau phan bén cao khi budc vao vu dong xuan. V6i két qua nay, DCM udc dat
114% k& hoach doanh thu va 176% k& hoach lgi nhuan sau thué cad ndm 2024.

Trién vong kinh doanh

« Chi phi VAT duoc khau trir dju vao tir 500-700 ty dong: DCM la doanh nghiép cé doanh
thu ding dau nganh. Chi phi gia von c6ng ty trong 2 ndm gan day vao khoang 10,000 ty
dong. Do vay néu du thdo Thué VAT duoc théng qua, DCM sé dugc hudng loi 16n véi chi phi
VAT dau vao dugc cdng ty udc tinh tir 500- 700 ty mbi ndm. Do vay doanh thu va lgi nhuan
nam t6i sé dugc tang manh.

« Tinh hinh tai chinh an toan véi du ng vay thap (ng vay/VCSH 0.16) va dy trit tién mat 16n
8,000 ty tién mat dang gl & ngan hang dem lai loi nhuan tai chinh 6n dinh. Cong véi lgi thé
dong tién hoat ddng kinh doanh 6n dinh chiing t6i cho rang cdng ty sé ting ty 18 tra cd tdc
tién mét trong cac nam tai.

« Loi nhuan thiét 13p mat bang méi cao hon giai doan trudc dich do nha mady dam Ca Mau
da duoc khau hao hét tir ndm 2023. Theo BCTC 9T/2024 gia tri TSCD hién tai chi con 1,877
ty. Gia tri khau hao tir giai doan trudc 2022 1a gan 1,400 ty/ndm tuy nhién vao ndm 2023
chi con 1,000 ty. Trong 9T/2024 gid tri khau hao 170 gidm 83% so véi cung ky nam trudc
day bién loi nhuan gdp tang 6% so véi ndm trudc tUr 12% 1én 18%. Ngoai ra bién loi nhuan
cling duoc hd tro nhd chi phi nguyén liéu dau vao gidm so véi ndm trudc.

Dinh gid va khuyén nghi: Ching t6i s dung phuong phap dinh gid P/B ddi véi hoat dong

kinh doanh clia DCM d& dua ra gid muc tiéu DCM 1a 44,500 upside 20% so véi gid dong clra

ngay 02/12/2024.

RGi ro dau tu: C3ng thdng chinh tri ddy gid khi tang cao. Tinh hinh khi hau cyuc doan am gidm

nhu cau tiéu thu.

TIEN PHONG SECURITIES

Chi i 3 chinh 2023 2020F | 2025F |

Doanh thu thuan Ty dong 12,571 13,500 15,525
Loi nhuan gbp Ty dong 2,032 2,430 3,260
Chi phibdn hang va QLDN Ty dong -1,349 1,485 1,708
EBITDA Ty dong 1,817 2,270 2,596
Loi nhuan sau thué Ty dong 1,110 1,400 1,796
Bién loi nhuan gbp % 20.20% 18.00% 21.00%
Bién LNST % 8.83% 10.37% 11.57%
ROE % 10.81% 12.40% 13.72%
EPS VND 1,799 2,645 3,393
BV VND 18,768 21,334 24,726
P/E X 21 14.26 11.11
P/B X 2 1.77 1.52
Tinh hinh tai chinh Lich st chi tra ¢ tirc 2016-2024
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VTIPS

TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gém ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng ddm bao sur chinh xac va ddy dd cda cac
ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy duoc dua ra dua trén co sé phan tich chi tidt va can than, theo danh gid chll quan clia ching ti, 1a hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki ltic ndo ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot d& nghi mua hay ban bat cr mot ¢d phi€u ndo. TPS va cac cong
ty con; cling nhu gidm doc, nhan vién clia TPS va cac cdng ty con c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s& tigp tuc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cdo nay. TPS sé khong chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay sy kién bj coi I3
thiét hai d6i véi viéc str dyung toan bd hay bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bé hay ting phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng ¢ sur chap thuan cda TPS

Senior Analyst Head of Research

Tran Thj Diéu Huyén Ng6 Thj Lé Thanh

028 7301 3839 (Ext 198) 028 7301 3839 (Ext 121)
huyenttd@tpbs.com.vn thanhnt@tpbs.com.vn
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