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KHUYEN NGHI: MUA MANH
Gia muc tiéu: 47,300
Upside: +34%

QUAN DIEM DINH GIA

BSC nang khuyén nghi tir NAM GIU l&n MUA MANH d6i véi c8 phidu DCM, déng thsi
néng gia muc tiéu lén 47,300 VND/cp, tudng Ung muc tang +34% so vdi gid dong clfa
ngay 05/08/2025. Gid muc tiéu mdi tdng +25% so vdéi du bdo trudc do diéu chinh ting
LNST-CDTS 2025 do tdng gia dinh gid ban binh quan va san lugng tiéu thu.

DU BAO KET QUA KINH DOANH

e BSCdubdo DTT va LNST-CDTS nam 2025 udc dat 19,930 ty VND (+48%YoY) va
2,845 ty VND (113%YoY), tudng tng EPS = 4,031 VND/cp, P/E fw 2025F = 8.9x,
EV/EBITDA fw 2025 = 3.1x.

e So vdibdo cdo cip nhat gan nhat, du phéng doanh thu va Lgi nhudn dugc ning Lan
lugt +33% va +58%, chl yéu nhd:

(1) san lugng Ure/NPK dudc diéu chinh tdng +5% va +64% so vdi gia dinh trudc;
(2) gid ban binh quan Ure/NPK dudc diéu chinh tdng +11.9% va +7.3% so vdi gia
dinh trudc.

CAP NHAT DOANH NGHIEP
C4p nhat K&t qua kinh doanh

KQKD Q2/2025: DTT = 6,037 ty VND (+522% YoY, +77% QoQ), LNST-CDTS =
805 ty VND (+42% YoY, +922% QoQ). KQKD Q2/2025 cao hdn so vdi du phéng
clia BSC, chu yéu nhd bién Lgi nhuan gbp vuadt +5.8 dpt so vdi udc tinh, trong d6 san
lugng tiéu thu va gid bdn lan lugt vudt 17% va 2% so vdi ky vong.

C3p nhat quan diém dau tu (Tham khdo bdo cdo gan nhat)

e Gid phén bén binh quin ndm nlta cudi ndm 2025 dugc du bdo cao hon +18% svck
nam 2024, chu yéu nhd gid ure thé gidi neo 8 muc cao trong nifa cudi ndm. Gid ure
giao ngay d3 tdng vugt 480 - 500 USD/tan trong thdng 7-8/2025 va cé thé tiép tuc
duy tri mdc cao nay nha:

(i) Nguén cung that chdt tif Trung Quéc va;
(i) Nhu cAu ting manh tif An Db.

o Lu4t thué VAT c6 hiéu luc tir thdng 7/2025 tiép tuc L3 yéu t6 hd trg Lgi nhuén, gilp
DCM dugc hoan thué dau vao.

RUI RO
(1) San lugng tiéu thu va gid ban binh quan thap hon ky vong;
(2) Gid khi dau vao ting, do bién ddng ty gid va xu hudng tdng cla gid dau;

KQKD 2022 2023 2024 2025F
Doanh thu thuan 15,925 12,602 13,456 19,930
Lgi nhuén gop 5,703 1,982 2,385 4,630
NPATMI 4316 1,107 1,333 2,845
EPS 7,701 2,091 2,286 4,031
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Bao cdo cip nhat doanh nghiép
06/08/2025 — HSX: DCM

I.CAP NHAT DOANH NGHIEP

1. Cip nhét Két qua kinh doanh

Bang: Tom tat KQKD Quy 2/2025

Q2.2025 %YoY 1H.2025 1H.2024
DT thuan 6,037 77% 522% 9,444 6,607 43%
Gia vén (4,835) 92% 49%  (7,357)  (5,288) 39%
L3i gdp 1,202 322% 97% 2,087 1,320 58%
DT tai chinh 122 222% 2% 219 251 -13%
CP tai chinh (30) 59% 91% (49) (30) 65%
L&i vay (18) 122% 103% (34) (16) 108%
L3i tir CTLK - - -
CP BH (206) -39% 43% (545) (482) 13%
CP QLDN (195) 14% 33% (367) (262) 40%
L3i tir HDKD 892 97% 111% 1,344 797 69%
TN khdc, rong (0) 53% 14% (1) (0) 79%
LNTT 907 100% 52% 1,361 981 39%
Thué (101) 142%  2522% (143) (61) 132%
LNST 806 922% 42% 1,219 919 33%
CBbTS - - -
LNST-CDTS 805 922% 42% 1,216 915 33%
Chi s8
Bién LNG 20%  -6.1dpt  +4.1dpt 22% 20%  +2.1dpt
Bién LNR 13%  +1.3dpt  -1l.4dpt 13% 14%  -1.0dpt
SG&A/DT 7%  -84dpt  -0.9dpt 10% 11%  -1.6dpt

Ngudn: DCM, BSC Research

KQKD Q2/2025: DTT = 6,037 ty VND (+522% YoY, +77% QoQ), LNST-CDTS = 805 ty
VND (+42% YoY, +922% QoQ). Trong do:

e Bién lgi nhuan gbp dat 20.0% (+4.1 dpt YoY, -6.1 dpt QoQ), cai thién so vdi cling
ky nhd gia ban ure tdng +14% YoY. Tuy nhién, bién gidm so vdi quy trudc do ty
trong ddng gdp tu mang NPK — vén cé bién Lgi nhuin thip hon - t8ng én;

e Chiphi BH & QLDN dat 401 ty VND (+38% YoY, -21% QoQ), ty L& chi phi BH &
QLDN/DTT gidm con 6.7% (-0.9 dpt YoY, -8.4 dpt QoQ), nhd§ téc db tdng doanh
thu vugt chi phi.

(i) So vdi quy trudc: chi phi truyén thdng va dich vu mua ngoai gidm manh, bu d3p
phan trich l4p tdng cho quy KH&CN.

Bloomberg: RESP BSCV Trang | 2
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(i) So vdi cung ky: chi phi vAn chuyén tdng theo doanh thu va trich 1Ap KH&CN cao
hon.
Lily k& 1H/2025: DTT = 9,444 ty VND (+43% YoY), LNST-CDTS = 1,216 ty VND (+33%
YoY);

Bang: Tém tat tinh hinh kinh doanh Q2/2025
Ban vi Q2.2025 %YoY 1H.2025

Doanh thu thuan ty VND 6,037 77%  522% 9,444

San lugng kinh doanh  nghin tan

- Ure 224 17%  -14% 471 4%

- NPK 144 51% 2518% 193 91%
Gia ban binh quéan VND/kg

- Ure 10,810 14% 12% 10,336 8%

- NPK 12,164 4% 4% 11,900 2%
Lgi nhuan g6p ty VND 1,202 322% 97% 2,087 58%
Bién lgi nhudn gép % 20% -6.1dpt +4.1 dpt 22% +0.1 dpt

- Ure 29% +11.6 dpt +4.6 dpt 30% +8.1 dpt

- NPK 18% +4.5dpt -9.5dpt 17% +2.8 dpt
Chi phi BH & QLDN ty VND 401 -21% 38% 913 23%

Nguén: DCM, BSC Research

Tinh hinh kinh doanh - san lugng va gia ban déu ting, bién Lgi nhun cai thién manh

e San lugng tiéu thu tdng manh so vdi cung ky, dac biét 8 mang NPK:
o Ure: san luong dat 224 nghin tan (-14% YoY), gid bén binh quan 10,810
VND/kg (+12% YoY).
o NPK: s3n lugng dat 144 nghin tan (+2,518% YoY), gid ban binh quan
12,164 VND/kg (+4% YoY).
e Bién lgi nhuan gbp chung dat 20%, tang nhe so vdi cung ky (+4.1 dpt YoY), phan
anh su cdi thién dang k& 8 mang Ure va ca cdu san pham tich cuc.
o Bién lgi nhudn gbp Ure dat 29% (+4.6 dpt YoY) nhd gia ban cai thién va
san lugng én dinh.
o Bién ldi nhuén gop NPK dat 18% (+2.8 dpt YoY), cdi thién nhd quy md sén
lugng Lén va gia ban duy tri tich cuc.

Dénh gid cha BSC
KQKD Q2/2025 cao han so vdi du phdng céia BSC nhd:
(i) Mang NPK: san lugng tiéu thu tdng +57% YoY, bién Lgi nhuén cai thién, giup lgi nhuan

g6p mang nay dat 318 ty VND (+108% YoY), vuct 53% du phdng;
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(i) Mang phé& pham va san pham khac: lgi nhuin gbp dat 182 ty VND (+1122% YoY),
vugt 169% so vdi du phong.

Ly k& 1H/2025, DTT va LNST-CDTS d3 lan lugt hoan thanh 63%/68% du phdng ca ndm
trong du bdo trudc d6 cha BSC.

2. Cap nhéat quan diém dau tu (Tham khado bdo cdo gan nhét)

(2.1) Diéu chinh ting ky vong gid ban — Gia ure neo cao hé trg trién vong nifa cudi 2025

Gid ban Ure binh quan nira cudi ndm 2025 dudc diéu chinh ting tir 374 USD/tan én 428
USD/tan (+14% so vdi du phdng trudc va +18% so vdi cung ky ndm 2024), chil yéu nhd
gid Ure thé gidi neo & muc cao.

Gi3 ure giao ngay thé gidi da tang vuct 480 - 500 USD/t4n trong thang 7-8/2025 va cd
thé tiép tuc duy tri mic cao nha:

(i) Nguén cung that chit tir Trung Quéc

Trung Qudc ti€p tuc duy tri chinh sdch kiém sodt xuat khiu ure, bao gém kiém sodt han
ngach, khéng xust sang An D& va dp gid san FOB & muic 440-450 USD/t4n. Didu nay khién
ngudn cung tU Trung Quéc ra thj trudng qudc té sut gidm rd rét va diy muc gid Ure quéc
té lén cao.

(i) Nhu cu ting manh tir An D6

Nhd thdgi tiét thudn Lgi va dién tich gieo trong tdng manh trong mla mua, nhu ciu ure tai
An D6 phuc héi manh. Tuy nhién, cdc dgt thau ure hién tai chi dat 70-75% ké hoach, budc
nudc nay phai td chic thém nhiéu dot thau trong quy -1V, gép phan gilf gid ure & vung
cao.

Bén canh dé, An Db dang d6i mit vdi tinh trang tén kho ure 8 muc thap, tinh dén ngay 1
théng 7/2025, t8n kho ure clia An D6 chi cdn 6.6 triéu tan, gidm manh 40% so vdi ciing kY
nam 2024 khi muc tén kho dat 11 triéu tan.

Hinh: Di&n bién muc t8n kho ure tai An D6 tif thiang 3 dén thang 7 n3m 2025, cho

thay su sut gidm nghiém trong

Triéu tan
Jul-24
11.00
Mar-25 Jul-25
8.80 May-25 8.70 /
8.00
Jun-25
6.60
Nguén: India, BSC Research
Bloomberg: RESP BSCV Trang | 4


https://www.bsc.com.vn/bao-cao/13856-x-stock-dcm-37800-13-ke-hoach-than-trong-gia-dau-giam-ho-tro-chi-phi/

BSC" Bao cdo cip nhat doanh nghiép
................. 06/08/2025 — HSX: DCM

Tai thdi diém cip nhit bdo cdo, gid Ure Ca Mau dang giao dich quanh muc 14,000
VND/kg, cao hon +36% so vdi muc ky vong trudc, dong thdi tdng +28% so véi dau ndm
va +35% so véi cung ky.

Hinh: Gid Ure trong nudc dat muc cao nhat ké tir 2024
VND/kg
14,500
14,000
13,500
13,000
12,500
12,000
11,500
11,000
10,500
10,000

9,500

9,000

Thang 12 6 7 0 11 12 3 4 6 7
2024 2025

=—Ure Pht My, Sai Gon ——Ure Ca Mau, Sai Gon
——Ure Phu M, kho trung chuyén Tay Nam B6 ——Ure Ca Mau, kho trung chuyén Tay Nam Bo

Nguén: Viettraders

(2.2) Chiing t6i duy tri quan diém: Luét thué VAT c¢é hiéu luc tir thdng 7/2025 tiép tuc la
yéu t6 hé trg Lgi nhuén, giup DCM dudc hoan thué dau vao.
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I.LRUI RO
Chuing t6i nhan thay hai nhdm rii ro chinh cé thé gay 4dp luc diéu chinh gidm du bdo:
(1) San ludng tiéu thu va gid ban binh quan thap hon ky vong:

Quan diém d4u tu hién tai dua trén gia dinh gia ure thé gidi duy tri viing cao trong nifa cudi
2025. Tuy nhién, néu xay ra cdc kich ban bat lgi sau, trién vong lgi nhun cé thé bi diéu

chinh giam:
(1.1) Nhu c3u nhip khau tir An D6 gidm hodc cham lai;

An D6 hién & quéc gia nhap khau ure l8n nhat thé gidi, déng vai trd nang d8 gid ure
toan ciu trong ndm 2025. Tuy nhién, viéc tiéu thu trong nudc phu thudc lén vao mla
mua va chinh sach trg gid. Néu mUa mua két thic sdm, hodc dién tich gieo trong khéng
dat ky vong, nhu cdu nhap khau ure ca An D4 cé thé gidm manh trong quy IV/2025,
khién gid ure diéu chinh s8m hon du bdo. Ngoai ra, viéc tri hodn cdc dgt thau mdi hodc

két qua tring thau vugt k& hoach cling cé thé tao ap luc giam gid.

(1.2) Trung Quéc d3y manh xuat khau tré lai véi muc gid thdp hon gid san dé xuat
hién tai (450 USD/tan);

Hién tai, Trung Qudc van duy tri chinh sdch kiém sodt xuat khau ure chit ché, bao gém
gidi han quota, khdng xuit khiu sang An D& va 4p dung gid san FOB 440 - 450
USD/tan. Tuy nhién, néu Trung Quéc bt ngd ndi ldng hodc tin dung gid cao dé€ xuit
khau, luong hang ra thi trudng cd thé tdng dét bién, tao ra dp luc ngudn cung va kéo
gid ure xudng dudi viing du béo (dudi 435 USD/t4n). Rui ro nay ddc biét nhay cdm trong

bé&i canh thi trudng dang ky vong Trung Quéc giilf vitng chinh sdch kiém sodt dén hét
nam 2025.

Né&u c3 hai rui ro trén dién ra d6ng thdi, gid ban binh quin ctia DCM cé thé thip hon du

phdng, kéo theo san lugng tiéu thu sut gidm do dp luc canh tranh, anh hudng tiéu cuc

dén ké&t qua kinh doanh va dinh gid c8 phiéu.
(2) Gia khi dau vao tang, do bién ddng ty gia va xu hudng ting cla gia dau.

Chi phi khi &4u vao chiém ty trong ln trong ca ciu gid thanh clia DCM. Viéc gid dau
Brent, ddu FO va ty gid USD/VND d3o chiéu tdng cd thé khién chi phi khi tdng cao hon
du phdng, bién Lgi nhuin gbp cé thé bi thu hep.

Bloomberg: RESP BSCV Trang | 6
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I1.DU BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST-CBTS nam 2025 udc dat 19,930 ty VND (+48%YoY) va 2,845
ty VND (113%YoY), tusng Ung EPS = 4,031 VND/cp, P/E fw 2025F = 8.9.x, EV/EBITDA
fw 2025 = 3.12x.

So vdi bdo cdo cAp nhat gan nhat, du phdng DTT va LNST-CDTS dudc ndng Llan luct +33%
va +58%, chl yéu nhd:

(1) San lugng Ure/NPK dudc diéu chinh t8ng +5% va +64% so vdi gia dinh trudc;

(2) Gid ban binh quin Ure/NPK dugc diéu chinh tdng +11.9% va +7.3% so vdi gia dinh
trudc.

Bang: Thay d&i udc tinh két qua kinh doanh 2025F so vdi du phdng cii
So vdi bdo cdo cdp nhat gan nhat ching t6i diéu chinh mot s6 gid dinh chinh trong du

phdng két qua kinh doanh 2025F nhu sau:

%thay d6i

Du phoéng
Gid dau FO (USD/MmBTU) 461 455  0.0%A ~13%V
Gia dau Brent (USD/tn) 80 76 -12.6%Vv -51%V
Ty trong mua tir PVN 50% 50%
Gi4 khi thién nhién (USD/MmBTU) 9.7 93 -1.7%v  -33%V
Doanh thu phan bén 10,415 15,359 33.9%A 47.5%A
Doanh thu phan bdn tu doanh 2,575 4378 556%A 70.0%A

San lugng tiéu thu ('000 tan)

Phan bén Ure quy ddi 804 897 50%A 11.6%A
Phan bén NPK 242 475 63.9%A 964%A
Phan bén tu doanh 255 361 29.0%A 41.7%A

Gia ban binh quan (VND/kg)

Phan bdn Ure quy déi 9,572 10,754 119%aA  12.3%A
Phan bén NPK 11,224 12,013 7.3% A 7.0% A
Phan bén ty doanh 10,107 12,123  20.7%A  19.9%aA

Nguén: DCM, BSC Research

o Gia dau vao: Gilt nguyén gia dinh gid FO & mic 455 USD/MMBTU (0% so vdi du phdng
trudc), diéu chinh gidm gid Brent xudng 76 USD/tan (-12.6%) va gid khi thién nhién
xudng 9.3 USD/MMBTU (-1.7%).

e San lugng tiéu thu: Diéu chinh tdng so véi du phdng trudc: Ure +5% dat 897 nghin
tan, NPK +64% dat 475 nghin tan.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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¢ Gia ban binh quan: Diéu chinh tdng & ca hai nhdm san pham chinh: Ure +11.9% dat
10,754 VND/kg, NPK +7.3% dat 12,013 VND/kg.

e T6ng doanh thu du kién dat 19,330 ty VND, tdng 33% so vdi du phdng trudc nhs déng
thdi tdng san lugng va gid ban.

e Lgi nhuin gbp diéu chinh t8ng 50% lé&n 4,830 ty VND, tusng Ung bién Lgi nhuin gbp
dat ~25% (so vdi ~21.5% trong du phoéng cii), nhd gid ban binh quén tang va gid khi

dau vao gidm nhe.
e T6ng két lai: LNST-CDTS dudgc diéu chinh tdng +58% so vdi du phdng trudc.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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IV.DINH GIA VA KHUYEN NGH|

BSC nang khuyén nghi tr NAM GIU 1&n MUA MANH d3i véi ¢ phidu DCM, déng thdi
nang gid muc tiéu lén 47,300 VND/cp, tucng Ung murc tang +34% so vdi gid dong cla
ngay 05/08/2025. Gid muc tiéu mdi ting +25% so vdi du bao trudc do diéu chinh ting gia
dinh LNST-CDTS 2025, ch( yéu nhd cip nhat gid dinh gid ban binh quin cao han.

Gia muc tiéu dudc xac dinh dua trén phudng phap EV/EBITDA, vdi EV/EBITDA muc tiéu
2025F 4.9x, thap hon 15% so vdi trung vi 5 ndm (5.8x) nham phan dnh rui ro gid phan
bén bién ddng tiéu cuc. Miic dinh gid nay da bao gdm tdc déng tir chinh sdch VAT cé hiéu

luc tir 01/07/2025.
Hinh: Binh gia EV/EBITDA
Lan
12
10
8
6
4
2
0
/,1?‘ f\/b( ’\/b( 4/,1?‘ (’,1?‘ (\/,ﬁ') A k:-é’) < X \o} & < \;{/’)
R F 8 o NO & Q@ PSR N »
------------- -2x Std “e------1x Std Median EV/EBITDA
....... +1xStd e 42 % Std DCM EV/EBITDA

Nguén: Bloomberg, BSC Research

Hinh: Dinh gia P/E Hinh: Dinh gia P/B
Lan Lan
16 20
14 18
16 g7
12
14
10 12
8 1.0
DU D S S T T I Vo B Vo T Vo B Ko B Vo) g 9 O ¥ 9 9 <5 S 0 0 ;0w
g agaqag aqgqgd g g gaqgoaq
o o B > O c O = = > c = > c = o o B > o c QO = =
28028832227 225280282822
............. -2x Std ceceee--1x Std seeeeeenen =2% Std --------1x Std
Median P/E~ ------- +1 x Std MedianP/B ~  ------- +1 x Std
------------- +2 x Std DCM P/E TTM ersssens 42 X Std DDV P/B TTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Phu luc

KQKD (Ty VND)
Doanh thu thuén
Gid v8n hang bén
Lgi nhuan gop

Chi phi ban hang
Chi phi QLDN
L3i/ld HDKD
Doanh thu tai chinh
Chi phi tai chinh

Lgi nhuan tur LDLK
L5i/L6 khac

Lgi nhuén trudc thué
Thué thu nhap DN
LNST céng ty me
CBTS

EBITDA

EPS

CDKT (Ty VND)
Tién & TDT

Pau tu ngdn han
Phai thu ngan han
Tén kho

TS ngan han khac
TS ngdn han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac
TS dai han

Téng Tai san

NG phai tra

Vay ngdn han

NG ngan han khac
Téng NJ ngén han
Vay dai han

Ng dai han khac
Téng Ng dai han
Téng Ng

Vén gép

LN chua phan phéi
Vén chi khac

C6 dbng thiéu s6
Téng V8n chu sé hitu
Téng ngudn vén
SLCP luu hanh (Triéu)

BSC Equity Research.

2022 2023 2024  2025H
15925 12,602 13,456 19,930
(10,221) (10,620) (11,071) (15,299)
5703 1,982 2,385 4,630
(698) (786)  (1,013)  (1,156)
(653) (510) (430) (539)
4593 1229 1250 2,936
301 570 384 386
(60) (27) (77) (89)

3 22 199 31
4596 1251 1449 3264
(275) (143) 6  (408)
4316 1,107 1333 2845
5 1 8 10
5751 1770 1210 3218
7701 2,091 2286 4031
2022 2023 2024  2025H
2,126 2,284 1903 1843
6812 8242 7039 8853
188 389 447 465
2283 2,137 2948 3213
216 191 500 345
11,624 13244 12,837 14,719
2207 1600 1946 2025
1398 1,084 268 282
33 127 607 523
303 308 260 284
2,543 2,034 2813 2309
14,167 15278 15650 18,209
1,028 1408 1655 3,060
3 846 1229 1548
1843 2272 1822 1036
2,874 4525 4706 5,643
1 3 120 120

686 756 707 707
687 759 826 826
3561 5285 5532 6,469
5294 5294 5294 5294
3018 2075 1849 2763
2260 2593 2938 3,649
29 28 33 34
10,605 9,993 10,118 11,740
14,167 15278 15650 18,209
529 529 529 529

LCTT (Ty VND)
(LB)/LNTT

Kh&u hao va phan bé
Thay d@6i VLD

Diéu chinh khac
LCTT tr HDKD

Tién chi mua TSCH
PAau tu khac
LCTT tU HD dau tu

Tién chi tra c6 tic
Tién thu khac
LCTT tir HDTC

Dong tién dau ky

Dong tién cudi ky

Chi s8

Kha nang thanh toan
Hs& TT ngén han
Hs6 TT nhanh

Cd ciu vén
Hé s8 Ng/TTS
Hé s& Ng/VCSH

Nang luc hoat ddng
S8 ngay HTK

S8 ngay phai thu

S8 ngay phai tra
CCC

Ty suat Igi nhuan
Lagi nhuén gop

Lgi nhudn LNST
ROE

ROA

Dinh Gia
PE
PB

Tang trudng
Tang trudng DTT
Téng trudng EBIT
Tang trudng LNTT
Tang trudng EPS

Bloomberg: RESP BSCV
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2022
4,596
(1,398)
4381
749
5,732

(192)
(2,193)
(2,385)

(1,059)
(572)
(1,631)

428
2,143

2022

4.5
3.6

25%
34%

80.1

4.3
86.9
-25

36%
27%
41%
34%

34
13

61%
238%
135%
251%

2023
1,251
(1,084)
(104)
339
2,305

(481)
(989)
(1,470)

(794)
50
(745)

2,126
2,215

2023

31
2.6

35%
53%

76.0
8.4
102.1
-17.8

16%
9%
11%
7%

155
1.7

-21%
-84%
-73%
-73%

2024 2025H
1,449 3,264
(268) (282)
(654) 945
(1,064) (363)
61 2,175
(1,105) (501)
1,427  (1,815)
322 (2,317)
(794) (1,059)
153 1,140
(641) 81
2,296 1,903
2,039 1,843
2024 2025H
2.9 32
2.2 2.6
35% 36%
55% 55%
83.8 73.5
113 8.3
109.5 85.3
-14.3 -3.5
18% 23%
10% 14%
13% 24%
9% 17%
15.9 8.9
1.9 1.6
7% 48%
137% 312%
16% 125%
9% 76%
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Khuyén céo sif dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky té chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su’ can
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung no cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research. Bloomberg: RESP BSCV Trang | 11
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Hé théng khuyén nghi
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Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh

l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thang Long
Gidm d&c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Blru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngén hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat
Nguyén Thi C&m Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phén tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phéan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phén tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chiu
Trudng nhém, Chuyén vién phan tich cao cap

Chauptm@bsc.com.vn

Tran LAm Tung

Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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