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Cac doanh nghiép san xuat uré: Cé kha niang dwoc
khau trir thue GTGT dau vao

Trwong Héng Kim = HSC ky vong D thao stva ddi Luat Th’ué GTGT - theo d6 cac doanh nghiép san xuét
Trwéng phong phan bén sé co6 thé dwoc ké khai khau triy thué GTGT dau vao — du kien sé dugc
kim.thong@hsc.com.vn thong qua trong thang 10/2024 va chinh thirc c6 hiéu Iyc tir dau nam 2025.
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= Sau khi phan tich cac xu hudng veé gia dau ra va chi phi dau vao cta nganh, cling nhw
Tran Hwong My nhfyng téc_ dénqlién quan gén Luat Trjgé’c_%TGT stra doi, chung tf)i gép nhw quv quyén
Giam Déc, Nganh Hang Tiéu Duing dw bao lgi nhuan thuan nam 2024 doi voi DCM/DPM, nhwng tang binh quén lan lwot
my.th@hsc.com.vn 16,9% va 36,8% dw bao Igi nhuan cho nam 2025-2026.
+84 28 3823 3299 Ext. 362 = V&i tri&n vong lgi nhuan tich cwe hon va mét sb diéu chinh vé dinh gia, HSC tang gia

muc tiéu dbi véi DCM va DPM. DPM (nang khuyén nghi lén T&ng ty trong) tr& thanh
Iwa chon hang dau ctia ching toi véi tiem nang tang gia 8,6% tai gia muc tiéu maéi. Do
véi DCM, chung t6i duy tri khuyén nghj Tang ty trong v&i tiem nang tang gia 7,4%.

Luat Thué GTGT stra doi sé cé6 loi cho DCM va DPM

Tai Ky hop thr 7 ciia Quéc hoi (didn ra tir ngay 20/5/2024 dén ngay 28/6/2024), cac dai
biéu sé thao luan vé& Luat Thué GTGT stra dbi. M6t diém trong Ian stra ddi nay sé co tac
dong dén cac doanh nghiép san xuét phan bon, dé 1a viéc chuyén phan bon vao danh muc
san pham chiju thué suat VAT 5% (tlr danh muc san pham khéng chiu thué). Khi Luat Thué
GTGT stra dbi cé hiéu lwc, DCM va DPM sé c6 thé ké khai khau triv thué GTGT dau vao
tr nam 2025.

Nang dw bao Igii nhuan cho nam 2025-2026

HSC gan nhw gi® nguyén dy bao loi nhuan thudn cho nadm 2024 dbi véi DCM va DPM
nhwng téng dang ké binh quan 16,9% va 36,8% dw bao lgi nhuan 1an lwgt cho nam 2025-
2026 do viéc khau trir thué GTGT dau vao da dwoc dwa vao mé hinh du bao lgi nhuan.
Cho giai doan 2023-2026, ching t6i dw bao lgi nhuan thuan tang truéng véi tbc 6 CAGR
3 nam 1a 7,3% dbi véi DCM (tr mirc lgi nhuan thudn 1.109 ty déng cla nadm 2023) va
20,8% dbi v&i DPM (so v&i mirc nén thap 519 ty ddng nam 2023).

Dinh gia va khuyén nghi

HSC tang lan luvot 4,1% va 1,8% gia muc tiéu dbi véi DCM va DPM 1én 40.600d va 38.600d
nho tang dy bao loi nhuan thuan, ting gia dinh WACC, va Iui thoi diém dinh gia 6 thang
sang gitra nam 2025.

Sau khi gia cb phiéu tang 12% trong 1 thang qua, DPM dang giao dich v&i P/E trwot dy
phéng 1 ndm la 16,9 1an, chi cao hon 0,3 dd léch chuén so véi binh quan tir thang 1/2021
& mrc 13,3 Ian. HSC nang khuyén nghij dbi véi DPM 1én Tang ty trong véi tiém nang ting
gia la 8,6% tai gia muc tiéu maéi. Ching t6i wa thich cd phiéu DPM nh tién mét thuan 6n
dinh va BLD day dan kinh nghiém. Ngoai ra, cb phiéu con dwoc wa thich nhd lgi nhuan dy
béo t&ng trwdng manh hon, dinh gia dang & mirc thap so véi binh quan quéa khi, va tiém
nang tang gia cao.

Sau khi gia cd phiéu ting 22% trong 1 thang qua, DCM dang giao dich v&i P/E trwot dy
phéng 1 ndm 1a 16 1an, cao hon 1,4 d6 léch chuén so v&i binh quan tir thang 1/2021 13 9,5
l&n. C4 phiéu DCM xtrng dang dwoc dinh gia lai @ mat béng cao hon nho trién vong loi
nhuan tich cwc hon sau khi Cong ty mua lai nha may phan bon NPK Han-Viét, giup téang
gép doi cong suét san xuat NPK, va nhirng thay ddi cé loi lién quan dén Luat Thué GTGT.
HSC duy tri khuyén nghi T&ng ty trong déi véi DCM, v&i tiém nang ting gia 7,4%.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 27/5.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét cb tirc (%)

M&i Th.doi (%) tang/giam (%) 2024F 2025F r{rZig 2025F 2024F 2025F

DCM 37,800 Tang ty trong - 40,600 4.10 7.41 17.7 14.0 9.11 6.58 5.29 3.97
DPM 35,550 Tang ty trong N&m gitr 38,600 1.85 8.58 19.7 13.7 6.02 4.06 4.22 4.22

Gia cé"phié'u tai ngay 24/5/2024.
Nguén: Céng ty, FactSet, HSC
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Tang dw bao nho Luat Thué GTGT stra doi

Luat thué GTGT slra ddi cé kha nang duoc théong qua vao thang 10/2024 va cé hiéu
lwc tr ndm 2025. HSC phan anh diéu nay vao mé hinh dw bao va do dé téng dang
ké dw bao lgi nhuan thuan cho ndm 2025-2026 — tng binh quan 16.9% dbi véi DCM
va 36.8% dbi voi DPM. Ching t6i ciling tang 4,1% gia muc tiéu ddi véi DCM lén
40.600d va 1,8% gia muc tiéu dbi véi DPM Ién 38.600d nho tac dong tich cuc tr viéc
tang dw bao loi nhuan va viéc chuyén thoi diém dinh gia sang gitra nam 2025 da bu
trtr cho tac dong tiéu cuc tlr viéc tang cac gia dinh WACC. Chung toi khuyén nghi
Tang ty trong doi v&i ca 2 cd phiéu nho trién vong loi nhuan tich cwe hon, ciing nhw
tién mat thuan 6n dinh va BLD day dan kinh nghiém. C phiéu DPM duoc wa thich
nho dw bao lgi nhuan tang, dinh gia dang & mic thép so v&i binh quan qua khiv, va
tiém n&ng tang gia cao hon.

Luat Thué GTGT stra dbi c6 kha néang hé tre’ loi nhuan nam
2025-2026 mot cach dang ke

Tai Ky hop thtr 7 clia Qudc hoi (tir ngay 20/5/2024 dén ngay 28/6/2024), cac dai biéu
sé thdo luan ve Luat Thué GTGT~sza doi va sau do tien hanh biéu quyéet dé thong qua
dy luat trong Ky hop lan th&r 8 dién ra vao thang 10/2024.

Mét trong nhirng thay ddi trong Luat thué GTGT sira ddi c6 tac dong dang ké dén cac
doanh nghiép san xuét phan bon 1a viéc chuyén phan bén vao danh muc san pham
chiu thué suat VAT 5% (tr danh muc s&n phdm khéng chiu thué hién tai). La san
pham khéng chiu thué, cac doanh nghiép sén xuét phan bén khéng dwoc khau triv
thué GTGT dau vao. Khi dw thdo luat dwoc théng qua, phan bén sé dwoc tinh thué
VAT & mirc 5% va cac cdng ty nay sé cé thé ké khai dé khau trir thué VAT dau vao
ma ho dang phai tra & mirc 7-10%.

Luat Thué GTGT stra dbi va d&c biét la nhirng thay déi lién quan dén danh muyc san
phém phan bén chju thué da dwoc soan thao va dwoc Hiép hdéi Phan bon Viét Nam
va Bo Tai chinh xem xét tai nhiéu cudc thdo luan ndi bd trong nganh va cong khai ké
tlr ndm 2016, tredc khi dw luat dwoc trinh 18n Québc hoi dé thao luan va théng qua. Do
do, chang téi tin rang dy luat stra ddi nay sé duoc thdong qua trong thang 10-11/2024
and bat dau cé hiéu lwc tr nam 2025.

Trén co s& do, HSC diéq chinh ting dang ké binh quan 16.9% va 36.8% du béo loi
nhuan nam 2025-2026 doi véi DCM va DPM.

Cac yéu té co ban khac
Gia dau dw bao tiang trong giai doan 2024-2026

Trong Q1/2024, gia dau Brent giao ngay & mirc binh quan 81,7 USD/thung, gan nhw
di ngang so vé&i cung ky. Theo do, gia uré toan cau gidm. Gia uré giao ngay binh quan
tai khu virc Trung Pong (dai dién cho gia uré toan cdu dwoc Ngan hang Thé gidi st
dung) trong Q1/2024 gidm 8,8% so v&i cung ky xubéng 339 USD/tan.

Tuy nhién, Co quan Théng tin Nang lvgng Hoa Ky (EIA) da nang dy bao gia dau
Brent nam 2024 1én 87,8 USD/thung, va cho nam 2025-2026 Ién binh quan 85,4
USD/thung, tang 1&n lwot 6,6% va 6,8% so voi dw bao trwdc dé do rdi ro dia chinh tri
gia tang lién quan dén cudc xung dét tai Bién D4, tinh hinh cang thang tai Irag-Iran,
cling nhw nhu cau ngay cang tang.
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Biéu do 1: Gia diu Brent & gia uré Trung Déng Biéu do 2: Chi s strc mua phan bén
Gia dau gidp gia uré Trung Pong twong ddi &n dinh trong mét  Chi sé stvc mua phan bén hién & mirc lanh manh 1a 1
nam qua
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1000 140
2.0

800 - - 120 \/\/\_\
100 15
600 # 80 \—\/"\

400 - 60 1.0
- 40
200 0.5
- 20
0 : ! : : 0 0.0 T T T -
T122  TeI22  TAM/22  TAl23  T23  T2/24 T1/22 T7/22 T1/23 T7/23 T1/24

Nguén: Bloomberg Ghi chu: Ty 16 chi s gia phan bén cda Ngén hang ]’hé gidi/chi sélgié luong thirc
cang cao, strc mua phan bon cang thap va nguoc lai
Ngubén: World Bank, HSC

Tang nhe dw bao gia khi dau vao giai doan 2024-2026

Dwa trén dy bao gid dau Brent méi nhat cho ndm 2024 cia EIA & mic 87,8
USD/thung, HSC du bao gia khi dau vao cia DPM va DCM lan luwot 1a 10,4
USD/mmbtu (tang 4,1% so v&i dy bao trwdc do) va 9,2 USD/mmptu (tang 2,1% so
véi dy béo trwdc dd). Gia khi dau vao cho nam 2025-2026 ctia DCM va DPM ciing
dy bao tang Ian lwot 5,9% va 2,8% lén 9,2 USD/mmptu va 10,4 USD/mmbtu.

Gia ban binh quan giai doan 2024-2026 c6 xu hwéng dao dong trong bién
do hep

Trong 12 thang qua, gia uré trong nuwéc dugc giao dich trong bién d6 rat hep do gia
dau 6n dinh. Trong thoi gian t&i, HSC dw béo gia ban sé tiép tuc dao dong & bién do
hep do 1) chi s strc mua cla thj trwdng véi san phdm uré hién tai dang & mirc 1, thé
hién mlrc can bang cung ciu dang virng chac; 2) ngudn cung uré trén toan ciu dang
da bat chap cudc chién tai Ukraine dang dién ra va Iénh cAm xuét khau cla Trung
Quéc van con hiéu lwe. Do dé, ching t6i dw bao sé it ¢co rui ro thiéu hut/gian doan
ngudn cung trong giai doan 2024-2026.

Theo d6, HSC dw bao gia ban binh quan cho giai doan 2024-2026 cia DCM va DPM
sé dat lan lwgt 9.300d/kg va 9.4004d/kg (tang nhe 3% so v&i dy bao trwéc dé clha
chung t6i).

Bang 3: Bién dong chi phi khi dau vao, DCM va DPM
Téng chi phi khi d&u vao sé gidm tir ndm 2025 néu luat GTGT stra dbi dwoc thong qua

Piéu
chinh
Dé&u Brent (USD/thuing) 82.4 86.0 4.3% 0.2% 80.0 85 6.8% -0.6% 80.0 85 6.8% 0.0%
MFO (USD/tén) 459.3 4779 4.1% 1.5% 4458 475 6.5% -0.6% 445.8 475 6.5% 0.0%
DCM
Khi tw nhién (USD/mmbtu) 7.8 8.17 4.7% 4.9% 7.6 8.1 6.8% -0.6% 7.6 8.1 6.8% 0.0%
Thué nhap khau (USD/mmbtu) 1.1 1.10 0.0% 0.9% 1.1 1.1 0.0% 0.0% 1.1 1.1 0.0% 0.0%
Chi phi khi dau vao (USD/mmbtu) 8.9 9.3 4.1% 4.4% 8.7 9.2 5.9% -0.6% 8.7 9.2 5.9% 0.0%
VAT 10% (USD/mmbtu) 0.9 0.9 4.1% 4.4% 0.9 - -100% -100% 0.9
Téng chi phi (USD/mmbtu) 9.8 10.2 4.1% 4.4% 9.6 9.2 -3.7% -9.6% 9.6 9.2 -3.7% 0.0%
DPM
Khi tw nhién (USD/mmbtu) 5.2 5.41 4.1% 1.6% 5.1 54 5.5% -0.6% 5.1 54 5.5% 0.0%
Thué nhap khau (USD/mmbtu) 5.0 5.00 0.0% 11.9% 5.0 5.0 0.0% 0.0% 5.0 5.0 0.0% 0.0%
Chi phi khi d&u vao (USD/mmbtu) 10.2 10.4 21% 8.6% 10.1 10.4 2.8% -0.3% 10.1 10.4 2.8% 0.0%
VAT 10% (USD/mmbtu) 1.0 1.0 21% 8.6% 1.0 - -100% -100% 1.0 -
Téng chi phi (USD/mmbtu) 11.2 11.5 21% 8.6% 11.1 104  -6.6% -9.4% 111 104  -6.6% 0.0%
Nguén: HSC
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Bang 4: Dw bao loi nhuan thuan cii va méi, DCM va DPM
HSC duy tri dw bao lgi nhuéan thuan cho ndm 2024 nhwng nang binh quan Ian lvot 16,9% & 36,8% dw bao loi nhuan thuan cho nam
2025-2026 doi véi DCM/DPM

Piéu . Piéeu . Piéu
chinh chinh chinh
DCM 1,123 1,133 0.9% 2.2% 1,158 1,429 23.4% 26.1% 1,242 1,370 10.3% -4.1%
DPM 686 707 3.0% 36.2% 705 1,013 43.7% 43.4% 705 916 29.9% :9.6%
Nguén: HSC

Diéu chinh tang dw bao loii nhuan giai doan 2024-2026

HSC gan nhw git* nguyén dw bao lgi nhuan nam 2024 ddi véi DCM va DPM nhung
dieu chinh tang binh quan lan I'uc_yt 16,9% va 36,8% dw bao lgi nhuan cho nam 2025-
2026 dwa trén gia dinh viéc khau trir thué GTGT dau vao sé c¢6 hiéu Iyc tir nam 2025.

Nham don gidn héa phwong phéap tinh tac dong cua thué GTGT Ién loi nhuan cua
DCM va DPM, chung t6i chi tap trung vao chi phi khi dau vao, nguyén liéu chinh chiém
khodng 70-75% tbng gia vén hang ban ctia 2 Cong ty.

Hién tai, do phan bén ndm trong danh muc san pham khéng chiu thué, chi phi khi dau
vao, bao gdbm 10% thué GTGT dwoc tinh vao gia vén hang ban ciia DCM va DPM.
Trong cac dy bao méi, ching téi gid dinh DCM va DPM c¢6 thé dwoc khau triy thué
GTGT tlr gia vén hang ban tlr ndm 2025 tré vé sau. Nhirng thay ddi trong gia dinh chi
phi dau vao duoc thé hién trong Bang 3.

Dy bao mé&i cho giai doan 2023-2026 cho thay loi nhuan thuan cia DCM va DPM
tang trwdng véi tbc dd CAGR 3 nam lan lwot & mirc 7,3% va 20,8% dua trén mic
nén nam 2023. Théng tin chi tiét vé cac diéu chinh dw bao lgi nhuan sé dworc trinh
bay trong phan Bao cao doanh nghiép cua tirng cong ty.

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

Dwa trén du bao lgi nhuan méi, HSC tang lan lwot 4,1% va 1,8% gia muc tiéu dbi voi
DCM va DPM I&n 40.6004d (tlr 39.000d) va 38.600d (tlr 37.900d). Chuing t6i khuyén
nghi Tang ty trong déi véi DCM (gitr nguyén) va DPM (tr N&m gitr) nho tiém nang
tang gia tai gia muc tiéu méi 1an luot 14 7,4% va 8,6%. HSC wa thich cb phiéu DPM
nh& loi nhuan dw bao tang trudng vivng chéc, dinh gia dang & murc thap so véi binh
quan qua khi, va tiém nang ting gia cao.

HSC tiép tuc st dung phwong phap DCF dé dinh gia 2 Céng ty. Cac gia dinh cla
chung t6i nhw sau:

e Trong md hinh DCF, chung t6i ap dung (i) gia dinh l&i suét phi rdi ro chung cua
HSC la 4% va (ii) phan bu rti ro von CSH chung la 8,5% va (iii) toc d6 tang trwdng
dai han la 2%.

e Gia dinh WACC dbi véi DCM va DPM lan luot 1a 13,7% (tr 12,1% trwdc do) va
13,9% (tr 11,9% trwdc dd) sau khi chung té6i cap nhat gid dinh beta (theo
Bloomberg).

Bang 5: Diéu chinh tinh toan WACC, DCM va DPM
WACC tang, cht yéu do HSC cap nhat hé sé beta
Ci Méi

DCM 12.5% 4.2% 12.1% 14.1% 4.2% 13.7% Hé sb beta méi la 1,19, (trwdc d6 la 1,0)
DPM 12.3% 4.5% 11.9% 14.4% 3.8% 13.9%  Heé sb beta m&ila 1,25, (trudc d6 la 0,98)
Nguén: HSC
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Bang 6: Diéu chinh cac thanh phan xac dinh gia muc tiéu, DCM va DPM
HSC thay d6i thoi diém dinh gia toi gitra nam 2025 va cap nhat gia tri WACC mdi; day la nhitng yéu tb quan trong khién ching toi
diéu chinh gid muc tiéu

Gia muc tiéu Khuyén nghi Do diéu chinh vé:
. a = ar a ~ Trwot dw phéong
Ca  Dieu chinh WACC cap nhat dén gitra nam 2025
DCM 40,600 39,000 4.1% Tang ty trong  Tang ty trong -5.9% 10.0%
DPM 38,600 37,900 1.8% Tang ty trong Nam git -15.4% 17.2%
Nguén: HSC

Bang 7: Dién bién gia c6 phiéu & P/E trwot dw phéng 1 nam, DCM and DPM
DCM va DPM dang giao dich voi P/E trwot dw phéng 1 ndm cao hon gid tri binh quan qua kh(, nhiéu kha nang nho théng tin vé luat
GTGT stra doi

Higu suat tuyét doi Twong quan véi chi sé P/E trvotdw  Binh quan PIEdw D6 léch chuan

1 thang 3thang 12 thang 1 thang 3thang 12thang phéng1ndm  phéng (tr T1-21) sV binh quan

DCM 21.9% 14.5% 76.0% 15.2% 7.4% 43.2% 16.0 95 14
DPM 11.3% 5.8% 22.8% 5.1% -0.8% 0.1% 16.9 13.3 0.3
Nguén: HSC

Béi canh dinh gia
C6 phiéu DCM va DPM da tang lan lwot 22% va 11% trong 1 thang qua sau khi céng

bd KQKD Q1/2024 tich cwc va ky vong vao Luat Thué GTGT stra dbi sé tac dong
dang ké 1&n loi nhuan cla 2 Cong ty tir ndm 2025.

DCM dang giao dich v&i P/E trwot dw phéng 1 nam la 16 I&n, cao hon 1,4 do léch
chudn so v&i binh quan tir thang 1/2021 & mirc 9,5 1an. C6 phiéu xirng dang dwoc
dinh gia lai &@ mat béng cao hon nho trién vong lgi nhuan tich cwc hon sau khi Cong
ty mua lai nha may phan béon NPK Han-Viét, gitp ting gap déi cong suét san xuét
NPK, va trién vong loi nhuan kha quan hon tir nhivng thay déi c6 loi lién quan dén
Luat Thué GTGT stra ddi.

Trong khi d6, DPM dang giao dich v&i P/E trwot dw phdng 1 nam la 16,9 lan, cao hon
0,3 d6 léch chuan so v&i binh quan tr thang 1/2021 & mdc 13,3 lan.

Chang t6i lvu y rang, c& DCM va DPM déu co tién mat thuan virng chac lan luot
khoang 9.000 ty dong va 6.600 ty dong tai thoi diém cudi nam 2023 va tao ra dong
tien virng chac tr HDKD & murc trén 1.000 ty ddong méi nam.
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O h sc Téng CTCP Phan bén va Héa chat Dau khi
L (DPM - HSX)

Bao cao doanh nghiép Ngay 30/5/2024
Tang ty trong (e Ném gi) A 5 A A > " Av $5
Gia muc tiéu: VNB38,600 (ftr VND37,900) Kha,u trU’ t_hue 9TGT dau vao thuc day tang
Tiém nang tang/gidm: 8.6% trwong Ioi nhuan
Gia c6 phiéu (déng) (24/5/2024) 35,550 , o s
Ma Bloomberg DPM VN * HSC tang 1,8% gia muc tiéu doi voi DPM Ién 38.600d sau khi diéu chinh
Gia cao/thép 52 tuan (d) 28,400-40,450 gia dinh dinh gia. Chuiing t6i nang khuyén nghj Ién Tang ty trong (t&r Nam
GTGD (bq 5 phién) (tr.d) 35,890 gilr) v6i tiém nang ting gia 8,6% tai gia muc tiéu mai.
Vén héa thi truomg (ty d) 13,912
Vén hoa tri truomg (tr.USD) 546 U Ch(? nam 202’5-2026, Chlflng toi téng binh qu,én 36,8%,dU’ bao |Q’| nhUén
Slg CP lwu hanh (tr.dv) 391 thuan — chd yéu nh& tac dong tir gia dinh khau trir thué GTGT dau vao —
Sig CP NN duoc s hou (tr.dv) 200 nhwng gilr nguyén dw bao cho nam 2024. Dy bao méi cho thay lgi nhuan
Sig CP NN duoc mua (tr.dv) 159 thuan ting trwdng véi tdc dd CAGR 3 nam la 20,8%.
Gi6i han ty 1 s& hiru NN 49.0% o
TY 18 s& hiru clia NN 10.3% = Sau khi gia co phiéu tang 11% trong 1 thang qua, DPM dang giao dich v&i
Ty 16 freefloat 26.6% P/E trwot dw phong 1 ndm la 16,9 1an, chi cao hon 0,3 dd léch chuan so
C4 déng I6n _ PVN (59.6%) v&i binh quan qué kht¢ & mire 13,3 lan.

Nguon: Céng ty, Uérc tinh cia HSC
Bidu dé gia Sw kién: Tac dong tw viéc hoan thue GTGT Ién dw bao lgi
12000 DPM (VND) VN30 Index (Gia diéu chinh) n h ué n
38000 Néu phan bén dwoc dwa vao danh muc san pham chju thué, DPM sé& dwoc
oo khAu tri 10% thué GTGT dbi véi cac nguyén vat liéu dau vao chinh, trong do
a0 khi tw nhién dau vao la nguyén liéu quan trong nhat. Diéu nay c6 nghia la chi
28000 phi khi dau vao trong gia von hang ban sé thap hon 10% so vé&i mire chi phi

i hién tai, khi phan bén khong nam trong danh muc san pham chiju thué.
& bbbl b i v b M\mmlhl\nmiu , N . . . " ..

5123 /23 To/23 ™23 TiI24 24 5124 Tac dgng: Tang du, bao IQ;I nhuan glal doan 2024_2026
Gia c6 phiéu (%) -1 thg -3thg -12thg

Cb6 phiéu thuong 1.3 5.80 228 HSC gan nhw gitr nguyén dy bao lgi nhuan cho nam 2024 nhwng diéu chinh
So vé&i chi sb 6.82 0.83 1.57 té,ng binh quan 36,8% dw bao lgi ,nhuén thgén cho nejm 2025-2026, cha yéu
So v&i nganh = = - dé phan anh tac déng cua viéc khau trir thué GTGT dau vao. Dy bao cho giai

Nguon: Céng ty, FactSet  doan 2024-2026, cao hon 6,5% so v&i binh quan dw bao cla thj trwdong, cho

A . a A o > s K ~ o a 0,
HSC v trung binh thi trwong thay lgi nhuén thuan tang trwdng véi toc d6 CAGR 3 nam la 20,8%.

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

2024F 1,806 1,918 (5.8)
2025F 2,590 2,170 19.3  Sau khi gia c6 phiéu tdng 12% trong 1 thang qua, DPM dang giao dich véi P/E
2026F 2,340 2,209 5.9 trwot dw phong 1 nam 1a 16,9 1an, cao hon 0,3 dd Iéch chuén so véi binh quan
Nguon: Bloomberg, HSC ude tinh iy thang 1/2021 & murc 13,3 1an.
Mé ta doanh nghiép HSC tang 1,8% gia muc tiéu theo phwong phap DCF Ién 38.600d nho tac dong
Nha san xuét va phan phdi phan bén hang dau Viét  tich cue tir viéc tang dw bao loi nhuén va chuyén thdi diém dinh gia sang gitka
Nam, chiem 40% thij phan thi truwdng urea. nam 2025 da bu trir cho tac dong tiéu cwe tlr viéc cap nhat gia dinh WACC.
Chung t6i nhan thdy KQKD thyc té ctia DPM c6 tiém nang cao hon dy bao
nhé tac dong tich cuwc tir kha nang khau trir thué GTGT dau vao.
Cudi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA DC (ty déng) 6,838 705 1,160 1,561 1,467
Loi nhuan thuan (ty ddng) 5,565 519 707 1,013 916
EPS DC (déng) 14,220 1,327 1,806 2,590 2,340
Chuyén vién phan tich DPS (déng) 7,000 2,000 1,500 1,500 1,500
Trwong Hong Kim BVPS (ddng) 35,820 29,502 29,604 30,506 31,152
Trwéng phong EV/EBITDA BC (l4n) 0.85 106  6.02 4.06 4.07
kim.thong@hsc.com.vn P/E BC (lan) 2.50 26.8 19.7 13.7 15.2
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 197 563 422 422 422
Tran Hwong My P/B (Ién) 0.99 1.20 1.20 1.17 1.14
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 78.5  (90.7) 36.1 43.4 (9.64)
my.th@hsc.com.vn ROAE (%) 45.0 4.06 6.11 8.62 7.59
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 7

Bao cgo nay la mot phan khéng tach roi cﬂalbéo cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao cao nay



:hsc

Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 30/5/2024

Nang khuyén nghj 1én Tang ty trong nho trién vong loii
nhuan tich cuc

Chq giai doan 2024-2026, HSC diéu'chinh téng binh quén 25,6% dw bao lgi nhuan
thuan dé phan anh viéc khau trir thué GTGT dau vao tir ndm 2025 véi gia dinh Luat
Thué GTGT stra ddi sé dwoc théng qua vao thang 10/2024 va co hiéu lyc tr dau
nam 2025. Tuy nhién, chung t6i tang nhe 1,8% gia muc tiéu nho tac dong tich cuc
phan I&n nhe viéc chuyén thdi diém dinh gia sang gitra ndm 2025 da bu trir cho tac
dong tiéu cue tir viéc tang gia dinh WACC. DPM dang giao dich véi P/E truot dy
phéng 1 ném‘lé 16,9 lan, cao ho’r] 0,3do Ié'ch chuén so véi binh quan tw théng 1/2021
& murc 13,3 lan. HSC nang khuyén nghij déi véi DPM Ién Tang ty trong, v&i tiém nang
tang gia 8,6% tai gia muc tiéu mai.

Diéu chinh tang dw bao lgi nhuan nam 2025-2026 nh& vao kha
nang khau trir thuée GTGT dau vao

Do cac dién bién clia thi tre'ng uré phan lon sat voi dw bao, HSC gan nhw itk nguyén
dw bao lgi nhuan cho nam 2024. Trong khi d8, ching téi diéu chinh ting dang ké

36,8% gu bao Io’[ nhuan cho nam 2025-2026 sau khi tac dong tich cwc clia viéc khau
trir thué GTGT dau vao da dwgc phan anh vao dy bao lgi nhuan nam 2025-2026.

Nhirng gia dinh chinh dwoc thé hién trong Bang 8, 9, 10.

Bang 8: Dw bao Igi nhuan thuan cii va m&i, DPM
HSC duy tri phan Ién dw bao loi nhuan thuan cho ndm 2024 nhwng ting binh quan 36,8% dw bao lgi nhuan thuan cho nadm 2025-

2026
Piéu . Piéu - Piéu Tang
chinh chinh chinh trwéng
Doanh thu thuan 12,564 13,060 3.9% -3.8% 12,866 13,267 3.1% 1.6% 12,867 13,268 3.1% 0.0%
Loi nhuan thuan 686 707 3.0% 36.1% 705 1,013 43.7% 43.4% 705 916 29.9% -9.6%
Nguén: HSC

Bang 9: Gia dinh chi phi khi cii va mé&i, DPM
Viéc khau trir thué GTGT déi vai chi phi khi dau vao sé bu dap cho viéc gia khi tw nhién gia tang (néu xay ra); theo do, HSC du bao
tong chi phi khi nam 2025-2026 sé ré hon 6,6% so v&i wéc tinh tredc d6 clia ching téi

Piéu i Piéu iy Piéu

chinh 0 chinh 0 chinh
Dau Brent (USD/thung) 824 86.0 4.3% 0.2% 80.0 85 6.8% -0.6% 80.0 85 6.8% 0.0%
MFO (USD/tén) 459.3 477.9 4.1% 1.5% 445.8 475 6.5% -0.6% 445.8 475 6.5% 0.0%
Khi tw nhién (USD/mmbtu) 5.2 5.41 4.1% 1.6% 5.1 54 5.5% -0.6% 5.1 5.4 5.5% 0.0%
Thué nhap khau (USD/mmbtu) 5.0 5.00 0.0% 11.9% 5.0 5.0 0.0% 0.0% 5.0 5.0 0.0% 0.0%
Chi phi khi (USD/mmbtu) 10.2 104 2.1% 8.6% 10.1 104 2.8% -0.3% 10.1 10.4 2.8% 0.0%
VAT 10% (USD/mmbtu) 1.0 1.0 2.1% 8.6% 1.0 - -100% -100% 1.0 - - -
T6ng chi phi khi (USD/mmbtu) 11.2 11.5 2.1% 8.6% 1.1 10.4 -6.6% -9.4% 1.1 10.4 -6.6% 0.0%
Nguén: HSC

Bang 10: Gia dinh doanh thu cii va méi, DPM
HSC diéu chinh tdng nhe binh quan 3,7% gia dinh gia ban binh quan cla uré — dong lwc chinh thic day tang trwéng loi nhuan

Pieu - .. Pieu - . Pieu

Mé&i

chinh chinh chinh

San lwong tiéu thy (nghin tan)

Uré 860 860 0.0% -3.0% 860 860 0.0% 0.0% 860 860 0.0% 0.0%
Ammonia 65 65 0.0% 2.4% 65 65 0.0% 0.0% 65 65 0.0% 0.0%
NPK 150 150 0.0% 89% 180 180 0.0% 20.0% 180 180 0.0% 0.0%
Phan bén nhap khau 260 260 0.0% -2.3% 260 260 0.0% 0.0% 260 260 0.0% 0.0%
Gia ban binh quan (nghin déng/kg)

Uré 9.0 9.3 3.7% 0.0% 9.0 9.3 3.7% 0.0% 9.0 9.3 3.7% 0.0%
Ammonia 9.8 11.3 15.5% 6.5% 98 113 15.5% 0.0% 98 113 15.5% 0.0%
NPK 12.5 12,5 0.0% -1.7% 125 125 0.0% 0.0% 125 125 0.0% 0.0%
Phan bén nhap khau 9.0 9.0 -0.4% -1.9% 9.0 9.0 -0.4% 0.0% 9.0 9.0 -0.4% 0.0%

Nguén: HSC
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Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 30/5/2024

Nang khuyén nghi Ién Tang ty trong, v&i gia muc tiéu 38.600d
Két luan va phwong phap dinh gia

HSC tang 1,8% gia muc tiéu dbi voi DPM 1én 38.600d; tiém nang tang gia 8,6% tw thi
gia hién tai. Chung t6i nang khuyén nghi Ién Tang ty trong (ttr Nam gid).

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

e Diéu chinh tang binh quan 25,6% dw bao lgi nhuan cho giai doan 2024-2026.

e Tang gia dinh WACC 1én 13,9% (v 11,9% trwdc do), do diéu chinh beta 1én 1,25
(tlr 0,98 trvdre do) va gitk nguyén 1ai suat phi rai ro chung 4% cting nhw phan bu rai
ro von CSH chung 8,5%.

e Trong mé hinh DCF, chung t6i tiép tuc siv dung téc d6 tang trudng dai han 1a 2%.

Bang 11: Tinh toan dong tién tw do cua doanh nghiép, DPM

Ty dong 2024F 2025F 2026F 2027F 2028F
EBIT 301 612 984 864 790
Thu nhép thuan trir ng vay 301 514 827 726 663
Cong: Khéu hao 403 548 577 603 629
Trir: Chi phi dau tw tai san cb dinh (241) (172) (245) (174) (183)
Triv: Tang vén lwu dong 1,038 434 161 (96) (97)
UFCF 1,501 1,324 1,320 1,059 1‘,013
Nguén: HSC
Bang 12: Tinh toan WACC, DPM Bang 13: Binh gia DCF, DPM
i v
Lai suét phi rdi ro 4.0% Gia muyc tiéu cudi nam 2024 35,600
Phan bu rai ro vén CSH 8.5% Gia muc tiéu cudi nam 2025 41,600
Beta (lan) 1.25 Gia muc tiéu dw phéng 12 thang 38,600
Chi phi vén CSH 14.4% P/E 2024 ctia DPM tai gia muc tiéu 21.4
Lai suat binh quan 4.5% P/E 2025 cia DPM tai gia muc tiéu 14.9
Thué thu nhap doanh nghiép 16.0% Nguén: HSC
Chi phi ng sau thué 3.8%
Ty trong no 5%
WACC 13.9%
Nguén: HSC

Bang 14: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh téc do ting trwedng dai han va lai suét phi rai ro (ddng), DPM
Toc dé tang trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%

3.0% 39,500 39,900 40,500 41,000 42,400

Lai suét phi rai ro 3.5% 38,600 39,000 39,500 40,000 41,200
4.0% 37,800 38,200 38,600 39,100 40,200

4.5% 37,000 37,400 37,800 38,200 39,200

5.0% 36,300 36,600 37,000 37,400 38,300

Ngudn: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 11% trong 1 thang qua, DPM dang giao dich v&i P/E trwot

dy phéng 1 nam la 15,9 I&n, chi cao hon 0,3 d6 léch chuén so véi binh quan tir thang
1/2021 & mirc 13,3 lan.
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Bao cao doanh nghiép - Tong CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 30/5/2024
Biéu dé 15: P/E trwot dw phéng 1 ndm, DPM Biéu do 16: Do léch chuan so véi gia tri binh quan, DPM
Dwa trén wéc tinh cla HSC, DPM dang giao dich véi P/E trwot ...cao hon 0,3 d¢ léch chuan so vo&i gia tri binh quén qua khw la
dw phéng 1 nam la 16,9 lan... 13,3 lan

Du bao cua thi tredng Thyc té Dw bao cua HSC
50 3.5
3.0
40 2.5
J | 2.0 '1\
. ! \_\\\.«“ 0 .
1.0
W
T 0.0 sl :
10 -0.5 s Al
-1.0
0 ' ‘ - ‘ -1.5
T1/21 T7/21 T1/22  T7/22  T123 T7/23 T1/24 T1/21  T7/21  T1/22 T7/22 T1/23 T7/23 T1/24
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Téng CTCP Phan bén va Héa chat Dau khi (DPM) Ngay 30/5/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-23A  12-24F 12-25F 12-26F
Doanh thu 18,627 13,569 13,060 13,267 13,268 EBIT 6,323 302 612 984 864
Loi nhuan gop 7,838 1,652 1,853 2233 2,117 Khéu hao (515)  (403)  (548)  (577)  (603)
Chi phi BH&QL (1,534) (1,351) (1,241) (1,249) (1,253) Lai vay thudn 280 386 254 258 258
Thu nhap khac 18.9 0.94 0 0 0  Thué TNDN da nop (1,021)  (161)  (144)  (206)  (186)
Chi phi khac - - - - - Thay ddi vén lwu dong (683) 1,269 242 (186)  (284)
EBIT 6,323 302 612 984 864 Khac (453) (1,255)  (207)  (140)  (110)
Lai vay thudn 280 386 254 258 258  LCT thuan tir HDKD 4,961 945 1,305 1,455 1,145
Lai/I5 trong Cty LD,LK 2.66 2.66 2.96 3.11 3.27 Dautw TS dai han (77.5)  (241)  (172)  (245)  (174)
Loi nhuan khac - - - - - Gop vén & dau tw (11,790)  (9,615) 0 539 0
LN khéng thuwéng xuyén - - - - - Thanhly 2.49 0.91 0 0 0
LNTT 6,606 691 868 1,245 1,125 Khac 8,638 11,531 0 0 0
Chi phi thué TNDN (1,021)  (161)  (144)  (206)  (186) LCT thuan tir HDDT (3,227) 1,676  (172) 294  (174)
Loi ich cb dong thiéu sé (20.0) (10.4) (18.1)  (26.0) (23.5) Cb twc trd cho CSH (1,977) (2,755)  (587)  (587)  (587)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 5,565 519 707 1,013 916  Tang/giam no (200)  (707) 1,959 (2,273) 13.8
Khac 0 0 0 0 0
Lo nhuan thuan BC 5,565 519 707 1,013 916  LCT thuan tir HDTC (2,177) (3,463) 1,372 (2,860)  (573)
EBITDA BC 6,838 705 1,160 1,561 1,467
Tién & twong duong tién dau ki 2,524 2,084 1,242 3,747 2635
EPS (dbng) 14,220 1,327 1,806 2,590 2,340 LCT thun trong ky (442)  (842) 2,505 (1,112) 398
EPS BC (ddng) 14,220 1,327 1,806 2,590 2,340 Anhhudng cia ty gia 162  (0.64) 0 0 0
DPS (déng) 7,000 2,000 1,500 1,500 1,500 Tién & twong dwong tién cudi ki 2,084 1,242 3,747 2,635 3,033
Slg CP binh quan (triéu dv) 391 391 391 391 391
Slg CP cudi ky (triéu dv) 391 391 391 391 391 Doéng tién tw do 4,884 704 1,133 1,210 972
Slg CP pha loang cudi ky (triéu dv) 391 391 391 391 391
Bang can ddi ké toan (ty dong) 12-22A  12-23A  12-24F 12-25F Cac chi sb tai chinh 12-22A 12-23A  12-24F 12-25F 12-26F
Tién & twong duong tién 2,084 1,242 3747 2635 3,033 Chisb hoatdéng
DAu tw ngan han 6,880 5385 5385 4,847 4,847 Ty suétLN gop (%) 421 12.2 14.2 16.8 16.0
Phai thu khach hang 458 642 536 525 566 Ty suét EBITDA DC (%) 36.7 5.20 8.88 11.8 11.1
Hang tdn kho 3871 1,911 1,985 1954 2,194 Ty sudtLNT (%) 29.9 3.83 5.41 7.64 6.90
Céc tai san ngén han khac 285 385 345 328 346  Thué TNDN hién hanh (%) 15.5 23.3 16.5 16.5 16.5
Téng tai san ngén han 13,579 9,565 11,997 10,288 10,985 Téang trwdng doanh thu (%) 457 (27.2) (3.75) 1.59 0.01
Tang trwdng EBITDA BC (%) 61.5 (89.7) 64.5 346  (6.04)
TSCP hiru hinh 2,653 2,416 2,055 1,728 1,378 Tang trwdng LNT BC (%) 78.5  (90.7) 36.1 434 (9.64)
TSCP vb hinh 821 834 831 829 764  Tang trwdng EPS (%) 78.5  (90.7) 36.1 434  (9.64)
B4t dong san dau tw 200 190 181 171 161  Tang trudng EPS BC (%) 785  (90.7) 36.1 434 (9.64)
PAu tw dai han 12.5 3.60 3.60 3.60 3.60 Tang trwéng DPS (%) 100 (71.4) (25.0) 0 0
DAu tw vao Cty LD,LK 29.3 29.8 29.8 29.8 29.8 Ty lé LN thuan tra CT (%) 49.2 151 83.1 57.9 64.1
Tai san dai han khac 404 271 266 274 269
Téng tai san dai han 4120 3,744 3,367 3,035 2,605 Chisé loi nhuan
ROAE (%) 45.0 4.06 6.11 8.62 7.59
Téng cong tai san 17,699 13,309 15364 13,323 13,591 ROACE (%) 47.8 2.28 4.98 7.91 7.05
Véng quay tai san (lan) 1.18 0.88 0.91 0.92 0.99
No ngén han 202 0 1,004  (303) (303) Tiém méat HD/EBIT (1&n) 0.78 3.13 2.13 1.48 1.33
Pha trd ngudi ban 869 768 902 829 818 S ngay tén kho 131 58.5 64.6 64.6 71.8
No ngén han khac 1,556 586 551 543 543 S ngay phai thu 15.5 19.7 17.4 17.4 18.5
Téng ng’ ngén han 2,996 1,484 2,601 1,205 1,200 S ngay phai tra 29.4 23.5 29.4 27.4 26.8
No dai han 505 0 1,010 0 0 Cocauvén
Thué TNDN hoan lai phai tra 133 133 133 133 133 No thudn*/VCSH (%) (9.31) (9.68) (14.1) (23.8) (26.5)
No dai han khac 48.2 44.8 34.6 471 67.6  No/taisan (%) 4.40 0.93 13.8  (1.59)  (1.46)
Téng ne dai han 686 177 1,477 180 200 EBIT/I&i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.11 0.18 182 (0.14) (0.14)
Téng ng phai tra 3,681 1,764 3,778 1,385 1,400 Chisd TT hién thoi (1an) 453 6.44 4.61 8.54 9.16
Vén cha sé hiru 14,017 11,545 11,585 11,938 12,191 Dinh gia
Loi ich cb dong thiéu sé - - - - - EV/doanh thu (lan) 0.31 0.55 0.54 0.48 0.45
Téng vén chi s& hiru 14,017 11,545 11,585 11,938 12,191 EV/EBITDA BC (lan) 0.85 10.6 6.02 4.06 4.07
P/E (1an) 2.50 26.8 19.7 13.7 15.2
Téng ng phai tra va VCSH 17,699 13,309 15,364 13,323 13,591 P/E BC (lan) 2.50 26.8 19.7 13.7 15.2
P/B (1&n) 0.99 1.20 1.20 1.17 1.14
BVPS (d) 35,820 29,502 29,604 30,506 31,152  Loi suét cd tirc (%) 19.7 5.63 4.22 4.22 4.22
No' thudn*/(tién mét) (1,377) (1,242) (1,732) (2,938) (3,336)

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

Bao cao doanh nghiép Ngay 30/5/2024

Tang ty trong (i nguyén) Tiép tuc ting dinh gia nh& trién vong tich cwc
Gia muc tiéu: VNB40,600 (fcr VND39,000) - " " "
Tiém nang tang/giam: 7.4%

= HSC tang 4,1% gia muc tiéu déi véi DCM lén 40.600d sau khi diéu chinh

Gia c6 phiéu (déng) (24/5/2024) 37,800 dinh gia, nhung van duy tri khuyén nghi Tang ty trong sau khi gia c6 phiéu
Ma Bloomberg DCM VN tang manh gan day, v&i tiém nang tang gia 7,4% tai gia muc tiéu maoi.

Gié cao/thAp 52 tuan (d) 21,341-39,100

GTGD (bq 5 phién) (tr.d) 38,260 = Ch(? nam 2025'2026, ChL'Jng toi ’téng b‘lnh’qUén 169% dU’ bao |0’| nhUén
Vén héa thi truong (ty d) 20,011 thuan dwa trén gia dinh viéc khau trir thué GTGT dau vao co hiéu lwc tiy
Vén héa trj treéng (tr.USD) 786 nam 2025. Theo d06, lgi nhuan thuan giai doan 2024-2026 dy bao tang
Slg CP Iuu hanh (tr.dv) 529 trwdng voi toc dd CAGR 3 ndm dat 7,3%.

Sig CP NN dwoc s& hivu (tr.dv) 259 . ,

SIg CP NN dugc mua (tr.dv) 213 = Sau khi gia co phiéu tang 22% trong 1 thang qua, DCM dang giao dich vé&i
Gi6i han 1y 18 s& hivu NN 49.0% P/E trwot dw phéng 1 ndm la 16 lan, cao hon 1,4 dé léch chuan so véi binh
Ty 1€ s6 hiru ciia NN 8.83% quan qua kht & mirc 9,5 1an. HSC cho rang DCM xtrng dang dwoc dinh
Ty 16 freefloat lao% gia lai & mat bang cao hon nhé vao trién vong tich cuc.

Co6 doéng lon PVN (75.6%)

Nguén: Céng ty, Ubc tinh cia HSC N z . z N . Lo . "
Sw kién: Khau trtr thue GTGT dau vao sé ho tro’ loi nhuén

B-R d}\ =z . , 2 ,

D p— P — HSC cho rang Luat Thué GTGT stra doi sé duwoc Quoc hdi thdng qua va co
38000 hiéu lwc tir nam 2025. Viéc khau trir thué GTGT doi voi chi phi mua khi dau
ggggg v&o sé bu trlr cho gia khi dau vao cao (do gia dau dv bao tang) va hé tro téang
000 trvdng lgi nhuan dang ke.
zzoto Tac dong: Diéu chinh ting dw bao lgi nhuan nam 2025-

2026

g .Hi\\m“““ﬂmmlmu“ﬂhln.lW..w IMMHLMMIM

Tz mm T e e T T HSC gan nhu gitr nguyén duw bao lgi nhuan cho ndm 2024 déi véi DCM nhung
Gia cé phiéu (%) -1thg -3thg -12thg tang binh quan 16,9% dy bao lgi nhuan thuan cho ndm 2025-2026 nham phan
C6 phiéu thuong 21.9 14.5 76.0  anh tac dong tich cwc tir viéc khau trir thué GTGT dau vao. Dy bado mdi cho
So v6i chi s6 17.1 9.16 456 giai doan 2024-2026 — th4p hon 14% so véi binh quan dw bao cua thj trwéng,
S Lol il - - " ¢6 thé do dy bao gia diu cao hon— cho thay loi nhuan thuan ting trwéng véi
Nouon: Congty, FactSet 44 35 CAGR 3 nam 1a 7,3%.

HSC va trung binh thij trieo'ng . P X .
SRRy Pinh gia va khuyén nghi
58?5"; 3’}38 g,ggg (1(2-% Sau khi gia cé phiéu ting 22% trong 1 thang qua, DCM dang giao dich v&i P/E
2026F 2:588 2:952 (12:3) trwot dw phong 1 nam 1a 16 Ian, cao hon 1,4 dd 1éch chuan so v&i binh quén

ti thang 1/2021 & mdc 9,5 1an. Cb phiéu dang dan dugc dinh gia lai & mat
bang cao hon gan day nhé tang gap doi cong suat san xuat NPK (sau khi Cong
M6 ta doanh nghiép ty mua lai nha may phan bon NPK Han-Viét) va tiém nang tac dong tich cuc tw
viéc khau trr thué GTGT.

Nguén: Bloomberg, HSC wéc tinh

DCM |é’ cong ty san xuét phan dam urea hat duc
duy nhat tai Viet Nam. DCM hién dang chiem 30%
thi phan trén thi treong urea ndi dia.

Chung t6i tang 4,1% gia muc tiéu theo phwong phap DCF [én 40.600d nho tac
dong tich cwe tw viéc tang dy bdo loi nhuan cho giai doan 2024-2026 va
chuyén thoi diém dinh gia sang gitka ndm 2025 da bu trir cho tac dong tiéu cuc
tlr viéc tang gid dinh WACC. Tai gia muc tiéu méi, P/E dy phong nam 2024 va
2025 Ian lwot 1a 19 13n va 15 1an.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) 5754 1,788 1,227 1,605 1,528

Lei nhuan thuan (ty ddng) 4316 1,109 1,133 1,429 1,370

EPS BC (dbng) 8,153 2,095 2,141 2,700 2,588
Chuyén vién phan tich DPS (ddng) 3,000 2,000 2,000 1,500 1,000
Trwong Hong Kim BVPS (ddng) 19,978 18,768 18,695 19,624 20,954
Trwéng phong EV/EBITDA BC (14n) 1.93 5.79 9.11 6.58 6.19
kim.thong@hsc.com.vn P/E BC (lan) 4.64 18.0 17.7 14.0 14.6
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 794 529 529 3.97 2.65
Tran Hwong My P/B (lan) 1.89 2.01 2.02 1.93 1.80
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 137 (74.3) 2.20 26.1 (4.12)
my.th@hsc.com.vn ROAE (%) 47.9 10.8 1.4 14.1 12.8
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 30/5/2024

Trién vong tich cwc ly giai viéc tang dinh gia; Tang ty
trong

HSC diéu chinh tang binh quan 11,6% dw bao loi nhuan thuan cho giai doan 2024-
2026, phan Ién nhé vao tac dong tich cuc tir tiém nang khau trir thué GTGT dau vao
do gia dinh phan bén duoc dwa vao danh muc san pham chiu thué. Chung téi ting
nhe 4,1% gia muc tiéu lén 40.600d va giir nguyén khuyén nghj Tang ty trong. DCM
dang giao dich voi P/E trwot dw phong 1 nam & mirc 16 I&n, cao hon 1,4 do léch
chuan so véi binh quan tir thang 1/2021 & mic 9,5 1an. Lwu y, cd phiéu DCM da
dwoc dinh gia lai & mat bang cao hon rat nhidu trong 12 thang qua nhe trién vong
loi nhuan tich cwe sau khi Céng ty mé réng cong suat san xuét va ky vong vao kha
nang khau trir thué GTGT diu vao. Chang téi nhan thay cb phiéu xirng dang tiép tuc
duworc dinh gia lai & mat bang cao hon.

Coéng suéat san xuat NPK ting nh& mé réng nha may
Hoan tat mua lai nha may phan bén NPK Han-Viét

DCM d4 cong bd hoan tét viec mua lai 100% cb phan nha may phan bén NPK Han-
Viét (KVF; tw nhan/chua niém yét) vao thang 4/2024. Theo BLD, thwong vu cé gia tri
660 ty ddng, mirc gia thap hon rat nhiéu so véi tng gia tri dau tw ban diu ctia KVF
la khodng 1.500 ty ddng (60 triéu USD).

KVF, nha may chuyén san xuat phan bon NPK chét lvgng cao, cé cong suét thiét ké
360.000 tan moi nam, nhwng chi hoat ddng khoang 50% céng suat ké tir khi dwoc
dwa vao van hanh tir nam 2017.

Viéc mua lai nha may KVF giip DCM: (1) tdng g&p do6i cong suét san xuét NPK lén
660.000 tan; (2) mé rong thi phan & Béong Nam B, Tay Nguyén, va mién Trung; va
(3) hwéng lgi tir nha may cé dién tich I&n cua KVF, toa lac trén khu dat 8,78 ha tai
KCN Hiép Phuéc, huyén Nha Bé, TP.HCM, sat véi cang Hiép Phwdc. Khu ve nay
cé thé dwoc tan dung lam nha kho chira nguyén vat liéu phuc vu cho hoat déng xuat
nhap khau ctia cad KVF va DCM.

HSC da dwa thwong vu mua lai nha may KVF vao mé hinh dw bao Igi nhuan. Theo
do, chung t6i dy bao san lwgng tiéu thu phan bon NPK trong ndm 2024 sé tang 30,7%
so v&i cung ky dat 200.000 tan.

Mé& réng cong suat san xuat NPK tai tinh Binh Dinh

DCM dé khdi cong xay dyng thém moét nha may san xuét NPK tai tinh Binh Binh, voi
tbng cong suét 50.000 tAn mébi nam. Day sé la co s¢ giup DCM mé& rong thi phan uré,
NPK va cac loai phan bén nhap khau khac nhw DAP va potash kali tai mién Trung.

Do chwa c6 day du thong tin, chung tdi chwa dwa ké hoach nay vao mé hinh dw béo
Ioi nhuan.

Loi nhuan thuan dw kién tang trwéng virng chac véi tée do
CAGR 3 nam dat 7,3%

Cac nén tang co ban cua thj trwdng uré trong Q1/2024 da phan sat véi dy bao cla
HSC va da dwoc trinh bay trong béo cao phat hanh ngay 15/5/2024. Chung tdi gan
nhw gitr nguyén du bao lgi nhuan cho ndm 2024. Sau khi gia dinh Cong ty c6 thé khu
trir thué GTGT dau vao tlr nam 2025, ching tdi diéu chinh ting binh quan 17% dw
bao lgi nhuan cho nam 2025-2026. Theo dé, lgi nhuan thuan dw bao tang trwdng voi
tdc d6 CAGR 3 ndm dat 7,3%.

Cac gia dinh chinh clia ching téi dwoc trinh bay trong Bang 17, 18, 19.

Bang 17: Dw bao lgi nhuan thuan cii va méi, DCM
Nhin chung, HSC duy tri dw béo lgi nhuan thuan nhwng tang binh quén 17% dw bao lgi nhuan thuan cho ndm 2025-2026

Piéu i Piéu i Piéu

chinh chinh chinh
Doanh thu thuan 11,957 12,099 1.2% -3.8% 12,567 12,714 1.2% 51% 13,333 13,324 -0.1% 4.8%
Loi nhuan thuan 1,123 1,133 0.9% 2.2% 1,158 1,429 23.4% 26.1% 1,242 1,370 10.3% -4.1%
Nguén: HSC

Mé&i
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM)

Bang 18: Gia dinh chi phi khi cii va méi, DCM

Ngay 30/5/2024

Viéc chi phi khi dwoc khau triy thué GTGT sé bu dép cho viéc gia khi tw nhién gia tdng; theo d6, HSC ha 3,7% dw bao téng chi phi

trong nam 2025-2026

Dieu

Dieu Dieu

chinh

chinh chinh

Dé&u Brent (USD/thting) 82.4 86.0 4.3% 0.2% 80.0 85 6.8% -0.6% 80.0 85 6.8% 0.0%
MFO (USD/t&n) 459.3 477.9 4.1% 1.5% 445.8 475 6.5% -0.6% 4458 475 6.5% 0.0%
Khi tw nhién (USD/mmbtu) 7.8 8.17 4.7% 4.9% 7.6 8.1 6.8% -0.6% 7.6 8.1 6.8% 0.0%
Thué nhap khau (USD/mmbtu) 1.1 1.10 0.0% 0.9% 1.1 1.1 0.0% 0.0% 1.1 1.1 0.0% 0.0%
Chi phi khi (USD/mmbtu) 8.9 9.3 4.1% 4.4% 8.7 9.2 5.9% -0.6% 8.7 9.2 5.9% 0.0%
VAT 10% (USD/mmbtu) 0.9 0.9 41% 4.4% 0.9 - -100% -100% 0.9 -
Téng chi phi (USD/mmbtu) 9.8 10.2 4.1% 4.4% 9.6 92  37%  -96% 96 92  -37% 0.0%
Nguén: HSC

Biéu dé 19: Gia dinh doanh thu cii va mé&i, DCM
HSC nang nhe 2,5% gia dinh gia ban binh quan cua uré cho giai doan 2024-2026

2024F
. - Dieu Tan
G o chinh tru’6’n

San lwong tiéu thu (nghin tan)

Uré 866 860 860 0.0% -0.7% 860 860 0.0% 0.0% 860 860 0.0%

NPK 138 200 200 0.0% 45.2% 250 250 0.0% 25.0% 300 300 0.0%

Phan bén nhap khau 183 165 165 0.0% -10.0% 165 165 0.0% 0.0% 165 165 0.0%

Gia ban binh quan (nghin déng/kg)

Uré 9.1 9.4 3.2% -2.1% 9.1 9.4 3.2% 0.0% 9.3 9.4 1.0% 0.0%

NPK 12.2 12.2 -0.2% 0.0% 12.2 12.2 0.0% 0.2% 12.2 12.2 0.0% 0.0%

Phan bén nhap khau 104 9.6 -1.7% -31.9% 104 9.6 -1.7% 0.0% 10.4 9.6 -1.7% 0.0%
Nguén: HSC

Tiém nang tang gia 7.4% so v&i gia muc tiéu 40,600d; duy tri

khuyén nghi Tang ty trong

Két luan va phwong phap dinh gia

HSC tang 4,1% gia muc tiéu Ién 40.600d, v&i tiém nang tang gia 7,4% so véi thj gia
hién tai. Chang t6i duy tri khuyén nghj T&ng ty trong. DCM dang giao dich vé&i P/E dw
phoéng cao hon binh quan qua khir, Céng ty co tién mat thuan manh khoang 9.000 ty
dong, va dong tién tr HDKD khoang 1.200 ty ddng/ndm (theo wéc tinh ciia HSC).
Hon nira, DCM co trién vong lgi nhuan tich cwc hon trwdc ddy nhé mé rong cong
suat san xuéat va huwéng loi tir viéc khau trir thué GTGT dau vao. Dya trén nhirng co
s& nay, chung téi cho rang DCM xirng dang dworc dinh gia lai & mat bang cao hon.

Viéc diéu chinh tdng gia muc tiéu phan anh nhirng thay déi sau trong dw bao va gia
dinh dinh gia cla ching toi:

¢ Didu chinh tang binh quan 12% dw bao lgi nhuan cho giai doan 2024-2026.

e Chung t6i tang gia dinh WACC lén 13,7% (v 12,1% trwdc do), do diéu chinh beta
Ién 1,12 (tr 1 trwGe do) va gilr nguyén 1ai suat phi rui ro chung 4%, cling nhw phan
bu rti ro von CSH chung 8,5%.

e Trong mé hinh DCF, ching t6i tiép tuc st dung téc d6 tang trudng dai han 1a 2%.

Bang 20: Tinh toan dong tién tw do ctia doanh nghiép, DCM

Ty dong 2024F 2025F 2026F 2027F 2028F
EBIT 772 1,050 958 740 566
Thu nhap thuan trir ng vay 720 980 893 691 528
Cong: Khéu hao 482 555 570 577 594
Trtr: Chi phi dau tw tai san cb dinh (836) (261) (253) (273) (274)
Trir: Téang vén lwu dong 129 (150) 94 (431) 455
UFCF 494 1,125 1,305 564 1,302
Nguén: HSC
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Béo cao doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 30/5/2024
Bang 21: Tinh toan WACC, DCM Bang 22: Dinh gia DCF, DCM
- Giatri]

Lai suét phi rdi ro 4.0% Gia muc tiéu cudi ndm 2024 36,500

Phan bu rai ro vén CSH 8.5% Gia muc tiéu cudi nam 2025 44,600

Beta (1&n) 1.25 Gia muc tiéu trwot 12 thang 40,600

Chi phi vén CSH 14.1% P/E 2024 ctia DCM tai gia muyc tiéu 19.0

Lai suat binh quan 4.5% P/E 2025 ctia DCM tai gia muc tiéu 15.0

Thué thu nhap doanh nghiép 16.0% Ngudn: HSC

Chi phi ng sau thué 4.2%

Ty trong no 5%

WACC 13.7%

Nguén: HSC

Bang 23: Phan tich dd nhay cua gia muc tiéu déi véi téc do ting trwdng dai han & lai suét phi rai ro (déng), DCM
Téc do ting trwdng dai han
1.5% 2.0% 2.5%

1.0% 3.0%

3.0% 40,500 40,800 41,100 41,500 42,400
Lai suat phi rai ro 3.5% 40,200 40,500 40,800 41,200 42,000
4.0% 40,000 40,300 40,600 40,900 41,600
4.5% 39,800 40,000 40,300 40,600 41,300
5.0% 39,600 39,800 40,100 40,300 41,000
Ngudn: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 22% trong 1 thang qua, DCM dang giao dich vé&i P/E trwot

dy phéong 1 nam Iz‘g 16 1an, cao hon 1,4 dd léch chuan so vé&i binh quan ti thang
1/2021 & mirc 9,5 lan.

Biéu dd 24: P/E trwot dy phong 1 ndm, DCM Biéu db 25: Bo léch chuan so v&i gia tri binh quan, DCM
Dya trén wdc tinh ctia HSC, DCM dang giao dich voi P/E trwot ... cao hon 1,4 d6 léch chuan so véi gia tri binh quan qué khi la
dy phéng 1 nam la 16 lan... 9,5l1an
Duw bao cua thi trwéng Thuc té Du bao cia HSC 20
20 1.5
1.0

15 5 0.5

0 w*’w 0.0 ‘ rﬁN
I

5 (1.0) W-M‘V

(1.5)

0 : : : (2.0)
T421  T10/21  T422  T10/22  T423  T10/23  T4/24 Tai21  T10/21 T4/22 T10/22 T423 T10/23 T4/24

Nguén: Bloomberg, HSC Nguon: Bloomberg, HSC
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Bao cdo doanh nghiép - CTCP Phan bén Dau khi Ca Mau (DCM) Ngay 30/5/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 15925 12,571 12,099 12,714 13,324 EBIT 4,356 705 745 1,050 958
Loi nhuan gop 5703 2,032 2,039 2397 2376 Khéuhao (1,398) (1,083)  (482)  (555)  (570)
Chi phi BH&QL (1,351) (1,349) (1,294) (1,347) (1,418) Laivay thudn 241 550 529 556 583
Thu nhap khac 3.17 225 0 0 0  Thué TNDN da nop (275)  (145)  (134)  (169)  (162)
Chi phi khac - - - - - Thay ddi vén lwu dong (688) 963 150  (172) 94.1
EBIT 4,356 705 745 1,050 958  Khac 700  (844)  (579)  (558)  (628)
Lai vay thudn 241 550 529 556 583  LCT thuan tir HDKD 5732 2,313 1,193 1,263 1,414
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (147)  (544)  (836)  (261)  (253)
Loi nhuan khac - - - - - Gop vén & dau tw (12,260) (13,920) 824  (371)  (389)
LN khéng thuwéng xuyén - - - - - Thanhly 3.14 0 0 0 0
LNTT 4596 1,255 1,274 1,606 1,540 Khac 10,019 12,995 555 584 612
Chi phi thué TNDN (275)  (145)  (134)  (169)  (162) LCT thuan tir HDDT (2,385) (1,469) 543  (48.0) (30.4)
Loi ich cb dong thiéu sé (5.13) (1.25) (6.84) (8.63) (8.27) Cb tic trd cho CSH (948) (1,590) (1,059)  (794)  (529)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 4316 1,109 1,133 1,429 1,370 Tang/gidm no (683) 836  (488)  (349)  (120)
Khac 0 0 0 0 0
Lo nhuan thuan BC 4316 1,109 1,133 1,429 1,370 LCT thuan tir HDTC (1,631)  (754) (1,547) (1,143)  (650)
EBITDA BC 5754 1,788 1,227 1,605 1,528
Tién & twong duong tién dau ki 428 2,126 2,284 2,474 2,546
EPS (ddng) 8,153 2,005 2141 2700 2,588 LCT thuan trong ky 1,716 89.8 190 72.4 734
EPS BC (ddng) 8,153 2,005 2141 2700 2,588 Anhhudng cla ty gia (17.8) 69.0 0 0 0
DPS (déng) 3,000 2,000 2,000 1,500 1,000 Tién & twong dwong tién cudi ki 2,126 2,284 2,474 2,546 3,281
Slg CP binh quan (triéu dv) 529 529 529 529 529
Slg CP cudi ky (triéu dv) 529 529 529 529 529 Doéng tién tw do 5,585 1,769 357 1,002 1,161
Slg CP pha loang cudi ky (triéu dv) 529 529 529 529 529
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,126 2,284 2474 2546 3,281 Chisb hoat dong
DAu tw ngan han 6,812 8242 7,418 7,789 8178 Ty suétLN gop (%) 35.8 16.2 16.9 18.9 17.8
Phai thu khach hang 188 366 312 319 326 Ty suét EBITDA BC (%) 36.1 14.2 10.1 12.6 11.5
Hang tdn kho 2,283 2,161 2,042 2,297 2,459 Ty suétLNT (%) 27.1 8.82 9.37 11.2 10.3
Céc tai san ngén han khac 216 452 194 199 211 Thué TNDN hién hanh (%) 5.99 11.5 10.5 10.5 10.5
Téng tai san ngén han 11,624 13,504 12,440 13,150 14,455 Téang trwdng doanh thu (%) 613 (21.1) (3.75) 5.09 4.80
Tang trwdng EBITDA BC (%) 787 (68.9) (31.4) 30.8  (4.84)
TSCP hiru hinh 2,193 1,338 1,695 1,404 1,090 Tang trwdng LNT BC (%) 137 (74.3) 2.20 261 (4.12)
TSCP vb hinh 47.2 350 348 345 341  Tang trwdng EPS (%) 137 (74.3) 2.20 261 (4.12)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 137 (74.3) 2.20 261 (4.12)
PAu tw dai han 0 0 0 0 0  Tang trwéng DPS (%) 275  (33.3) 0 (25.0) (33.3)
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 36.8 95.5 93.4 55.6 38.6
Tai san dai han khac 303 45.1 33.4 34.3 36.4
Téng tai san dai han 2,543 1,733 2,076 1,783 1,468  Chi sé loi nhuan
ROAE (%) 47.9 10.8 11.4 14.1 12.8
Téng cong tai san 14,167 15,238 14,517 14,933 15923 ROACE (%) 454 6.41 6.96 9.66 8.36
Véng quay tai san (lan) 1.26 0.85 0.81 0.86 0.86
No ngén han 2.56 846 848 848 848  Tiém mat HD/EBIT (1&n) 1.32 3.28 1.60 1.20 1.48
Pha trd ngudi ban 1,028 1,989 1,592 1,633 1,733  Sé ngay tdn kho 81.5 74.8 74.1 81.3 82.0
No ngén han khac 1665 1,585 1,180 1,020 1,105 S& ngay phai thu 6.72 12.7 11.3 11.3 10.9
Téng ng’ ngén han 2,874 4,517 3,823 3,868 4,077 S ngay phaitra 36.7 68.9 57.8 57.8 57.8
No dai han 1.05 2.96 180 0 0 Cocauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) (19.1)  (14.2) (13.1)  (13.4) (19.0)
No dai han khac 686 754 582 633 702 No/tai san (%) 0.78 5.72 8.13 7.72 7.34
Téng ne dai han 687 757 762 633 702  EBIT/I4i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.02 0.49 0.96 0.72 0.76
Téng ng phai tra 3,561 5275 4,585 4,501 4,779 Chisd TT hién thoi (1an) 4.04 2.99 3.25 3.40 3.55
Vén cha sé hiru 10,576 9,936 9,897 10,389 11,093 Dinh gia
Loi ich cb dong thiéu sé 29.1 27.6 34.4 43.1 51.3  EV/doanh thu (1an) 0.70 0.82 0.92 0.83 0.71
Téng vén chi s& hiru 10,605 9,963 9,931 10,432 11,144 EV/EBITDA BC (lan) 1.93 5.79 9.11 6.58 6.19
P/E (1an) 4.64 18.0 17.7 14.0 14.6
Téng ng phai tra va VCSH 14,167 15,238 14,517 14,933 15923 P/E BC (l4n) 4.64 18.0 17.7 14.0 14.6
P/B (1&n) 1.89 2.01 2.02 1.93 1.80
BVPS (d) 19,978 18,768 18,695 19,624 20,954  Loi sudt cd tirc (%) 7.94 5.29 5.29 3.97 2.65
No' thudn*/(tién mét) (2,122) (1,436) (1,446) (1,698) (2,432)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cao nganh - Vat liéu - Héa chat Ngay 30/5/2024

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

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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