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Gia thi truong (VND)

CONG TY C6 PHAN PHAN BON DAU KHi CA MAU (HSX: DCM)

. , 31.000
Luc day tu gia ban chua du Ién

Gia muc tiéu (VND) 34.500
Chung téi dinh gia c¢é phiéu DCM dua trén hai phuong phap: chiét khau déng tién (DCF) i;gﬁ;i::i’ég;:izzklen (VND) 2000
va téng cac thanh phan (SoTP), véi ty trong 50:50. Két qua cho thdy muic gia hgp ly dai ——— —
han ctia DCM la 34.500 déng/cé phiéu, tuong (ing véi P/E du phéng nam 2025/2026 & ?an X anben
. N _ . P . N P . . Vén héa (ty dong) 16.411
muic 12,6x va 13,1x. Néu tinh thém c6 tic tién mat 2.000 dong/co phiéu, tong lgi nhuan
kv vona dat 17% SLCPDLH (triéu cp) 529
yvong da ' ; Beta 0,92
e DCM hién la doanh nghiép diing tha hai trong nganh phan bén Ure tai Viét Nam, nam Free Float (%) 20
il thi phan ure trung binh tir 26-30% trén toan quéc va chiém uu thé vuot tréi véi 60- . B .
X R . Gia cao nhat 52 tuan 41.800
65% thi phan tai khu vyc Bong bang séng Clru Long. o .
. . . R . o R e aw Gid thap nhat 52 tuan 24.750
e Tang trudng ctia DCM chu yéu tap trung vao chién lugc xay dung thuong hiéu va day . i .
) ., - . . A . . . . KLGD binh quéan 20 phién 468.555
manh quang ba san pham nham gia tang san lugng tiéu thu khi nhu cau tiéu thu phan
Ure va NPK noi dia dat trang thai bdo hoa véi nguén cung vugt cau. 50000 20000
o Gia ban phan Ure bién déng chd yéu theo chi phi khi khi san phdm phan bén lién quan 40000 15000
dén an ninh luong thuc quéc gia. Vi vay, LNST CDM udc ting kép nhe 2%/n3m tir mic 30000 10000
1.420 ty ddng nam 2024 1én 1.572 ty déng nam 2029 khi gia ban khé tang. ?gggg 5000
e Bién lgi nhuan gdp du bdo dat 20,6% nam 2025 (+190 bps YoY) va 6n dinh tai muc trung o 0

binh 20,4% giai doan 2026-2029 nh& luat thué VAT s6 48/2024/QH15 ¢6 hiéu luc ti nlra NN I A
cudi nam 2025 va chi phi khi du gidm nhanh hon gia ban phan bén. Bién gdp sau nam 8 8 8 8 8 8 8 8 8

L . s 2 . 2 PP, o0 o0 0 00 00 o o0 o0 o0
2028 du kién gidm dan khi nguén cung khi gia ré giam. S S SFSSSSS

e Mang phan bon NPK ky vong tang trudng kép 8% giai doan 2024-2029, chd yéu nhd
xuat khau va chiém thi phan cac doanh nghiép khéac thong qua san pham NPK mét hat.
e Ty lé vén vay cla DCM an toan khi ca cdu von vay thap véi khoan vay ngan han la cha
dao. Ty trong vay ng ky vong giam dan khi doanh nghiép st dung Igi nhuén thanh toan

KLGD (000 CP, Ph3i) === Gi (VND, Trai)

Ty suat sinh 15i (%)

ng vay. 3T N 2N
Ngoai ra, dién bién c6 phiéu cé su tuong quan manh mé dén gia phan bon thé gidi, vi vay DCM -80 45 474
bién ddng gia phan bén c6 thé anh hudng dén gia cd phiéu trong ngan han. VN30 Index 08 76 223
Ruiro VN-Index 2,6 2,0 15,5
e Gid bdn tdng do gid phdn bon thé gidi bién dpng tdng do gid khi neo cao do rii ro dia chinh Cé déng 16n (%)
tri va thué quan. Gid bdn giam do Trung Quéc xudt khdu phan bén tré lai va gid phan thé ‘
gi6i gidm nhanh khi gid khi thé gi6i giam nhanh. Tap doan dau khi 76
. . Kha 24
e Gid khi dau vao tdng do phdi st dung nguén khi gid cao dnh huédng lén bién gop. x
Gi6i han sé hitu NDTNN con lai (%) 70

Chi tiéu tai chinh quan trong Hién La
iénLé

Cudinam-T12 (Tydéng) FY2022 FY2023 FY2024 FY2025F FY2026F FY2027F
Tdng truéng (%) 61% -21% 7% 1% -1% 3%
EBITDA 5718 1.767 1.770 1.920 1.886 1.930 hien.In@vdsc.com.vn
LNST CTM 4.316 1.109 1.420 1.449 1.398 1.442
Tdng truéng (%) 137% -74% 28% 2% -4% 3%
Bién rong (%) 27% 9% 11% 11% 10% 11%
ROA (%) 30% 7% 9% 10% 10% 10%
ROE (%) 41% 11% 14% 14% 14% 14%
EPS caban (VND) 8.153 2.095 2.682 2.737 2.641 2.723
GTSS (VND) 19.978 18.768 19.162 19.245 19.075 19.306
C& tuc tién mat (VND) 1.800 3.000 2.000 2.000 2.000 2.000
P/E (x) 34 18,0 15,6 11,3 11,7 11,4
P/B (x) 1,33 1,73 1,87 1,6 1,6 1,6

Nguén: DCM, CTCK Réng Viét. Dua trén gid dong ctra ngay 17/04/2025.
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PINH GIA

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2025 13,37% Thai gian du phéng DCF 5 nam
Thué suat hiéu qua 9,00% Dong tién tu do c6 thé chiét khau 11.953
Chiphivénchisshau 14000 - lien mdt&tuong duong tai ngay 8.388

dinh gia
Lai suat phi rdi ro 5,00% -No (950)
Phan burdirovénchd g 4y, Gia tri vén chii s& hiiu 19391
s& hitu
Beta 1 S8 lugng c6 phiéu luu hanh (triéu CP) 529
Exit EV/EBITDA 5,46 Gia tri VCSH trén mai ¢8 phiéu (VND) 36.628

Nguén: CTCK Réng Viét

Bang 1: Bang d6 nhay cho Gia tri V6n ch s& hitu ciia DCM trén méi C6 phiéu (VND)

Exit EV/EBITDA
3,46 4,46 5,46 6,46 7,46
9,4% 34.811 37.365 39.918 42.472 45.026
WACC 11,4% 33.509 35.852 38.195 40.538 42.882
13,4% 32.321 34.475 36.628 38.782 40.935
15,4% 31.237 33.219 35.201 37.183 39.165
17,4% 30.245 32.072 33.898 35.725 37.552

Nguén: CTCK Réng Viét

Bang 2: Bang EV/EBITDA muc tiéu cia DCM

EV/EBITDA muc tiéu

Ty trong mang/téng

EV/EBITDA muc tiéu

Igi nhuan
Mang phan Ure 5,0 69,5% 3,48
Mang phan NPK 7,1 22,0% 1,56
Mang khac 5,0 8,5% 042
Téng EV/EBITDA muc tiéu 5,46

Nguén: CTCK Réng Viét

Chuing téi xac dinh EV/EBITDA muc tiéu dua trén trung binh 5 nam chi s6 EV/EBITDA cla cac doanh
nghiép dang kinh doanh trén thé gidi va chi sé EV/EBITDA clia cac thuang vu mua bén sap nhap cuia cac
doanh nghiép trén thé gigi déi véi cac doanh nghiép bi thau tém tir 20% ¢ phan tré 1én nhu dé cap
trong Nhét ky chuyén vién nganh phan bén “Géc nhin vé cac vu sap nhip dinh dam” ngay

19/02/2025.

Nguyén nhan la do ching t6i nhan thay sit dung méi chi sé EV/EBITDA trung binh 5 ndm 2020-2024 clia

cac doanh nghiép kinh doanh dén hién tai chua phan anh day da gia tri hop ly. Vi vay, ching t6i st dung
thém chi s6 EV/EBITDA cua cac thuang vu sap nhap.
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Bang 3: Bang EV/EBITDA muc tiéu cia mang phan Ure

2020 2021 2022 2023 2024 Trungbinh 2020-2024

CF Industries Holdings 9,0 73 32 58 6,7 64
DPM Viét Nam 3,6 1,3 9,5 4,2 8,4 54
DCM Viét Nam 4,8 0,9 4,2 3,1 8,8 44
China XLX Fertiliser 7.6 4.8 43 43 4,6 51
Trung binh 53
Trung binh theo thuong vu M&A 4,6
EV/EBITDA muc tiéu 5,0

Nguén: CTCK Réng Viét

Bang 4: Bang EV/EBITDA muc tiéu cia mang phan NPK

2020 2021 2022 2023 2024 Trungbinh 2020-2024

Nutrien Ltd 13,1 78 3,7 79 7,5 8,0
ICL Group 13,2 89 3,0 53 6,2 73
Yara International ASA 6,7 8,2 3,0 8,8 6,1 6,5
BFC VN Equity 52 6,1 58 57 4,0 54
Trung binh 6,8
Trung binh theo thuong vu M&A 7,5
EV/EBITDA muc tiéu (trung

binh) i

Nguén: CTCK Réng Viét
DINH GIA NGAN HAN BANG PHUONG PHAP TONG CAC THANH PHAN (SoTP)

Chung téi st dung phucng phép dinh gia téng cac thanh phan (SoTP) cho DCM vdi viéc dinh gia 2 mang
chinh ctia DCM bang phuong phap so sanh P/E. Gia muc tiéu cia DCM nhu bang duéi.

Bang 5: Gia muc tiéu udc tinh ciia DCM theo phuong phap SoTP qua 2 nam

Gia muc tiéu 2025 2026 P/E muc tiéu
-Urea 20.832 20.808 11,8
-NPK 6.479 7.224 12,0
-Khac 5.040 3.187 11,9

Gia muc tiéu DCM (nghin déng/cé phan) 32.351 31.218

P/E du phéng (lan) 11,8 11,8

Nguén: CTCK Réng Viét
& méi mang chinh, chiing t6i st dung phuong phép so sanh nhu sau:
Mang phan bén Ure

Bang 6: Chi sé P/E trung binh (1an) cia cac doanh nghiép kinh doanh cing nganh phan Ure

P/E 2020 2021 2022 2023 2024 Trung binh 2020-2024
CF Industries Holdings (USA) 32,26 11,11 4,73 10,03 1331 14,29

China BlueChemical 4,8 4,2 3,7 39 7,26 4,77

DPM Viét Nam 12,25 645 3,96 32,33 23,06 15,45

DCM Viét Nam 13,77 11,94 3,44 18,03 15,57 12,55

Trung binh 16,03 8,21 3,55 16,09 13,71 11,77

Nguén: Bloomberg, CTCK Réng Viét
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Bang 7: Bang dd nhay cho déng gép cla mang trén méi cé phiéu va P/E

P/E
9,8 10,8 11,8 12,8 13,8
2025 | 1.923 18.776 20.699 22.622 24.544 26.467
EPS (VND) 2026 | 1.846 18.031 19.877 21.723 23.570 25.416
2027 | 1910 18.653 20.563 22.473 24383 26.293
2028 | 2043 19.952 21.995 24.038 26.081 28.124
2029 | 2065 | 20.165 22.230 24.295 26.360 28.425

Nguén: CTCK Réng Viét
Mang phan NPK

Bang 8: Chi sé P/E trung binh (1an) cta cac doanh nghiép kinh doanh ciung nganh phan NPK

P/E 2020 2021 2022 2023 2024 Trung binh 2020-2024
Nutrien Ltd 28,3 12,7 56 13,8 16,4 15,37

ICL Group 15,8 43 10,1 15,4 11,42

Yara International ASA 11,6 22,7 3,5 12,60

BFC VN Equity 83 9,5 73 10,6 71 8,56

Trung binh 16,07 15,18 5,16 11,50 13,01 11,99

Nguén: Bloomberg, CTCK Réng Viét

Bang 9: Bang dd nhay cho giita dong gép ciia mang NPK méi ¢6 phiéu va P/E

P/E
10,0 11,0 12,0 13,0 14,0
2025 521 5.203 5.724 6.245 6.765 7.286
EPS (VND) 2026 537 5359 5.896 6433 6.970 7.506
2027 553 5523 6.076 6.629 7.182 7.735
2028 629 6.281 6.910 7.539 8.168 8.797
2029 652 6.514 7.167 7.819 8.471 9.124

Nguén: CTCK Réng Viét

P4i véi mang budn ban va mang khéc, chiing téi cho P/E muc tiéu tuong duong trung binh P/E
mang phan Ure va mang phan NPK tai 11,8 1an.

Téng hop 2 phuong phap véi ty 1& 50:50, gia c6 phi€u cho muc tiéu trong 1 nam téi & miic 34.500
déng/cé phiéu, tuong ting véi P/E du phéng nam 2025/2026 & miic 12,6x va 13,1x. Nha ddu tu c6 thé
duavao bdng phdn tich dé nhay cda chiing téi dé dua ra quyét dinh ddu tu pht hop véi khéu vi rdi ro cia minh.

Chuing téi xin luu y nha dau tu rang nhan dinh phan tich cta ching téi dua trén gia dinh la gia phan bén
it bién dong khi tinh hinh My- Nga én dinh va gia khi thé gidi dy ki€n gidm dan. Néu gia dinh trong yéu
nay dién bién khac vdi ky vong clia ching t6i, hiéu qua hoat déng kinh doanh ctia DCM ting dang ké
trong ngan han.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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Sau day, chung téi trinh bay cac khia canh ctia ¢8 phiéu DCM, hé trg cho phan dinh gia nhu'sau:

MUC LUC

A.PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2025-2029

Tham khao trang 6

B. PHAN TiCH CHUOI GIA TRI DOANH NGHIEP

Tham khao trang 17

1.T8ng quan doanh nghiép

Tham khao trang 17

2. Hoat déng kinh doanh cét 16i

Tham khao trang 17

2. Chuéi gia tri doanh nghiép

Tham khao trang 18

PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2025-2029

Tham khao trang 19

PHU LUC 2 - CAC DOANH NGHIEP KINH DOANH TUONG PONG VGI DCM

Tham khao trang 20

PHU LUC 3 - QUY MO THI TRUGNG PHAN BON

Tham khao trang 23

PHU LUC 4 - MOI TUONG QUAN GIUA GIA PHAN TRONG NU'GC VA GIA CG PHIEU DCM

Tham khao trang 26

PHU LUC 5: TAC DPONG CUA THUE VAT LEN BANG BAO CAO TAI CHiNH

Tham khao trang 27

PHU LUC 6: TAC PONG CUA THUE QUAN LEN NGANH PHAN BON

Tham khao trang 28

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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A. PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI POAN 2025-2029 (quay vé trang 5)
Doanh thu: Ching téi du phéng téng doanh thu ciia DCM téng tir 13.455 ty déng ndm 2024 1én 15.750 ty
déng nam 2029 (tuong duong tdng trudng 3%/ndm trong giai doan 2024-2029) véi déng luc chinh tir déng
gop cua mdng phan bon.
Hinh 1: Doanh thu thuan cia DCM (Ty déng) Hinh 2: Thi phan doanh thu theo mang kinh doanh
18000 100% 506 Ge 706 5% 6% 6% 5% 5%
16000 90%
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7% 19, 17% 15% 14% 14% 14%
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0 0%

2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2022 2023 2024 2025F 2026F 2027F 2028F 2029F

mUrea ENPK

Nguén: DCM, CTCK Réng Viét

Budn ban 1 Khac HUrea BNPK ®Budnban = Khac
Nguén: DCM, CTCK Réng Viét

Mang phan bén: tiép tuc la mang dong gop doanh thu cao nhat trong nhiéu nam. Doanh thu mang
phan bon du kién tang trudng kép 3% giai doan 2024-2029 nh& doanh thu mang phan NPK tang trudng
8%/nam nha san pham NPK mét hat, trong khi mang phan Ure tang trudng nhe 2%/nam nhd vao xuat
khau va thay déi but toan ghi nhan doanh thu sau khi luat thué VAT théng qua vao thang 7/2025 (xem
trang 27).

1/ Mang phén Ure

Dién bién giai doan 2016-2024

Trong giai doan 2016-2024, doanh thu t& mang nay da ghi nhan nhiéu bién déng dang ké theo dién bién
gia ban, trong khi san lugng tiéu thu duy tri & mdc trung binh 821 nghin tan/nam, cao hon céng suat thiét
ké 12 800 nghin tdn/ndm. Cu thé nhu sau:

Trong giai doan 2016-2020, gia ban trung binh ciia DCM tang trudng 8n dinh véi muc tang trudng
3%/nam, ti 6 nghin déng/kg vao nam 2016.

Giai doan 2021-2022 danh dau dinh doanh thu véi gia ban tang dot bién. Nam 2021, gia ban DCM tang
manh 30% YoY lén 8,7 nghin déng/kg va tiép tuc tang vot 58% YoY trong nam 2022, dat muc dinh gia
ban trung binh tai 13,8 nghin déng/kg. Dac biét, trong quy 1/2022, gia ban dat mdc ky luc 17 nghin
déng/kg, chyéu do gia phan bén toan cau ting manh trong bdi canh gia khi d6t leo thang vi cang thang
Nga - Ukraine. (hinh 4). (xem chi tiét trang 24).

Giai doan 2023-2024, gia ban trung binh da gidm vé muc 10 nghin déng/kg sau da tang nong da kéo
doanh thu gidm theo.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6
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Hinh 3: Doanh thu thuan ctia DCM (Ty déng) va gia ban trung Hinh 4: San lugng tiéu thu va thi phan tiéu thu cia DCM

binh
18000
16000
14000
12000
10000
8000
6000
4000
2000

0

2016 2017 2018 2019 2020 2021 2022 2023 2024
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Nguén: DCM, CTCK Réng Viét

e Gia ban trung binh
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B San lugng tiéu thy — e====Thj phan tiéu thu

Nguén: DCM, CTCK Réng Viét
Dién bién giai doan 2024-2029
San lugng phan Ure ting truéng nhé xuat khau
San lugng tiéu thu giai doan nay udc tinh tang truéng kép 2,3%/nam nhd san lugng xuat khau tang kép
2,6%/nam, trong khi san lugng tiéu thu trong nuéc udc tinh tang nhe 2,1%/nam.

e San lugng xuat khiu tang nhd thi phan xuat khau trén téng san lugng xuat khau néi dia chd yéu
nhd thi truding chinh Campuchia va déi tac chién lugc tai thi trudng Han. Thi phan xudt khau du
kién tang thém 50 diém ca ban mébi nam, tir 18% (2024) 1én 20% (2029) va thap han muic trung
binh 239% cua giai doan 2019-2023.

e DGi véi thi trudng ndi dia, san lugng tiéu thu du kién tang truéng nha hai yéu té chinh:

1) Thi phan ndi dia tang 0,2 diém phan tram méi nam, tir 27,1% nam 2024 1én 28,1% nam
2029 (hinh 5,6) va van thap hon mic trung binh 29,4% ctia nam 2021-2023;
2) Nhu cau tiéu thu phan bon trong nudc dugc ky vong tang trudng kép 1,47%/nam theo
du béo ctia Hiép hoi Phan bon Thé gidi (IFA) (xem trang 22).
DCM du kién dat san lugng t6i da khoang 864 nghin tan vao ndm 2029, thap han mdc dinh ndm 2020 va
2023 nhung van cao han 100% cong suat hién tai. Khi doanh nghiép du kién nang téng céng sudt san
xuat [én 125% vao nam 2029, san lugng tiéu thu nay sé tuong duong 86% céng suat mdi.

Gia ban phan Ure ky vong duy tri 6n dinh trong nam 2025

Gia ban trung binh nam 2025 du kién tang nhe 1% YoY lén 10.100 déng/kg, thay d8i so vdi du bao trudc
do la gidm 2% theo xu hudng gid phan bén toan cau tai Bdo cdo nganh phén bén ngay 23/01/2025 do:

e  Gia ban trung binh 2 thang dau nam 2025 da tang 5% YoY.
e Ty gia USD/VND nam 2025 udc tang 2%/nam, day chi phi dau vao (gia khi) tang, buéc doanh
nghiép phai diéu chinh gia ban dé bu dap chi phi.

e Gia dinh gia ban sau luat thué VAT du ki€n khong tang theo thué VAT dau ra.
Giai doan 2026-2029, gia ban Ure duy tri 6n dinh tai 10.000 d6ng/kg thay vi gidm cham theo xu hudng
chung cla thé gidi do giira gia ban Viét Nam va gia thé gidi ¢6 dé tré nhat dinh khi chi phi dau vao du
kién tang dan va doanh nghiép lua chon chién lugc tang khuyé&n mai thay vi gidm gia ban. Chi phi khi dau
vao van duy tri muic cao hon doanh nghiép thé gisi do:

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 7
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e giadauBrentdubao gidam cham hon hon gia khi TTF (nguyén liéu khi dau vao ctia doanh nghiép
thé gidi) trong giai doan 2026-2029.

e ngudn cung khi gia ré ctia PVN tai md Petronas dang gidm dan, va doanh nghiép c6 thé phai su
dung khi ti' mé L6 B - O Mén tir ndm 2029 véi gia cao hon (12-14 USD/mmBtu). Bén canh do, ty
gid USD/VND udc tang kép 0,5%/nam sé ap luc 1én chi phi khi khi quy d6i sang VND.

2/ Mang phan NPK
Trong giai doan 2021-2024

e Sanlugng tiéu thu NPK tdng manh tir 38 nghin tan (2021) lén 240 nghin tan (2024) (bao gém san
lugng tU nha may KVF)

e  Giaban NPK tang tir 10.400 dong/kg lén 10.500 déng/kg vao nam 2024, vai xu hudng bién déng
theo gia phan Ure.

Giai doan 2025-2029
San lugng tiéu thu NPK du kién tang trudng trung binh 8,4%/nam, dat 401 nghin tdn vao nam 2029. Gia
ban NPK dugc ky vong ti€p tuc bién ddng tuong (ing theo gia phan Ure.

e Ky vong téng san lugng tiéu thu phan bén NPK ndi dia sé tang kép 1,47%/nam theo muc tang cla
phan bén Ure nhu du bao clia IFA (xem trang 22).

e Thiphan NPK ctia DCM du kién tang ti 6,2% (2024) lén 8,1% (2029), dac biét nhd san phdm NPK
mot hat. Hién tai, DCM da chiém 10% thi phan NPK dang mét hat, trong dé, san pham nay chiém
30% thi phan & khu vuc mién Tay va 70% thi phan & mién Trung.

e Nha may Viét Han (KVF) dugc ky vong sé hé trg manh mé trong viéc gia tang san lugng tiéu thu
NPK mét hat.

Du vay, viéc mé& réng thi phan trong mang NPK dugc danh gia sé gap nhiéu thach thdc do nhu cau tiéu
thu trong nudc dang c6 dau hiéu bao hoa véi muc tang trudng cham. DE duy tni da tang trudng, DCM ¢c6
thé can ddy manh cac hoat ddng quéang b4, dan dén chi phi ban hang ting, tao ap luc [én bién Igi nhuan.

Vé xuat khu NPK, chung téi ky vong sé tang trudng kép 5%/nam giai doan 2025-2029 théng qua hgp tac
vGi d6i tac chién lugc véi Han Quéc va duy tri thi phan xudt khiu tai 13,8% va nhu cau tiéu thu phan NPK
sang Campuchia quay tré lai.

Hinh 5: Téng san lugng tiéu thu phan NPK va Ure ndi dia udc Hinh 6: Du bao thi phan tiéu thu phan NPK qua cac nam

tinh qua cac nam (quay lai
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Bang 10: Cac chi sé du phéng chinh

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F CAg:229(;24-

Gia ban phan Ure néi dia (VND/kg) 8.746 13.859 10.008 10.065 10.166  10.063 10.025 10.001 10.001 -0,1%
YoY 58,5% -27,8% 0,6% 1,0% -1% -0,4% -0,2% 0,0%
Gia ban phan Ure xudt khiu (VND/kg) 9.096 15.763 8.847 8.690 8.777 8.689 8.656 8.636 8.636 -0,1%
YoY 73,3% -43,9% -1,8% 1,0% -1,0% -0,4% -0,2% 0,0%
Gia ban phan NPK (VND/kg) 10.185 14406 12.168 10418 | 10522 10416 10377 10.352 10.352 -0,1%
YoY 41% -16% -14% 1% -1% 0% 0% 0%
Gia ban phan mang Trading (VND/kg) 11.828 9.480 8.645 7.774 7.508 7.508 7.508 -4,6%
YoY -20% -9% -10% -3% 0% 0%
San lugng phan Ure tiéu thu (nghin tan) 824 844 866 805 824 844 864 884 902 2,3%
YoY 2,4% 2,6% -7,1% 2,4% 2,4% 2,4% 2,3% 2,0%
San lugng phan Ure ndi dia (nghin tan) 615 475 559 515 526 538 550 562 571 2,1%
YoY -22,8% 17,8% -8,0% 2,2% 2,2% 2,2% 2,2% 1,7%
Thi phan Ure néi dia 31,5% 25,7% 31,1% 27,1% 27,3% 27,5% 27,7% 27,9% 28,1%
San lugng phan Ure xuat khau (nghin tan) 209 369 307 290 298 306 314 322 330 2,6%
YoY 76,6% -16,9% -5,5% 2,8% 2,7% 2,6% 2,6% 2,5%
Thiphdn Ure xudt khdu 16% 30,1% 22,3% 17,9% 18,4% 18,9% 19,4% 19,9% 20,4%
Téng céng sudt 800 800 800 800 800 800 800 800 1.000
San lugng tiéu thu/ téng cong sudt 103% 106% 108% 101% 103,0% 1055% 108,0% 110,5% 90,2%
Tong san lugng phan NPK tiéu thu (nghin tan) 38 87 138 268 307 332 358 384 401 8,4%
YoY 126,6%  58,3% 94,9% 14,3% 8,2% 7,8% 7,4% 4,4%
San lugng phan NPK néi dia (nghin tan) 38 85 134 254 292 316 341 367 383 8,5%
YoY 57,1% 89,9% 14,8% 8,3% 7,9% 7,5% 4,4%
Thi phdn NPK néi dia 1,0% 2,2% 3,7% 6,9% 7,4% 7,9% 8,4% 8,9% 9,2%
San lugng phan NPK xuat khau (nghin tan) 2 4 14 15 15 16 17 18 5,0%
YoY 116,1% 270,8% 5,0% 5,0% 5,0% 5,0% 5,0%
Thi phdn NPK xudt khdu 1,2% 4,1% 13,8% 13,8% 13,8% 13,8% 13,8% 13,8%
Cong sudt nha may NPK Ca Mau 300 300 300 660 660 660 660 660 660
Cong sudt nha may Viét Han 300 300 300 300 300 300 300 300 300
San lugng nha may NPK Ca Mau 38 87 138 176 196 203 211 219 218 44%
San lugng nha may NPK Viét Han - - - 93 111 129 147 165 183 14,5%
San lugng tiéu thu/ téng céng sudt NPK Ca Mau 12,8% 29,0% 45,9% 58,6% 65,4% 67,7% 70,3% 73,1% 72,8%
San lugng tiéu thu/ téng céng sudt NPK Viét Han - - - 25,7% 30,7% 35,7% 40,7% 45,7% 50,7%
San lugng phan trading (nghin tan) 183 257 278 283 287 292 297 2,9%
YoY 0% 40% 8% 2% 2% 2% 2%
Gia khi dau vao (USD/mmbtu) 6,7 8,6 9,5 9,6 9,2 9,1 9,1 9,0 9,0 -1,2%
YoY 28% 10% 1% -4% -1% 1% -1% 0%
Gia dau Brent (USD/Thung) 80 74 72 73 71 71 -2,4%
YoY -8% -2% 1% -3% 0%
Gia khi TTF (EUR/MWh) 48 39 30 28 28 28 -10,3%
YoY -19% -22% -8% 0% 0%
Gid bdn Ure thé gidi du kién tdang/giam -9% -10% -3% 0% 0%

Nguoén: DCM, Bloomberg, CTCK Réng Viét udc tinh
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Mang Trading (buén ban): Doanh thu mang Trading du kién tang trudng trung binh 3%/nam trong giai
doan 2024-2029, thap hon muic tang trudng manh 14%/nam trong giai doan 2020-2024. Doanh thu ky
vong tang trudng ch yéu nhd san lugng trong khi gia ban bién dong theo gia theo gia khi TTF.

Mang kinh doanh khac: Doanh thu tir mang dich vu tu van nuéi tréng dugc ky vong duy tri n dinh &
muc 10% téng doanh thu, tuong ducng muc trung binh giai doan 2021-2024.

Bién lgi nhudn gép: du kién tang tir 17,7% (2024) 1én dinh 20,3% tai nam 2028 trudc khi giam vé mdic
20,2% trong nam 2029 do ngudn khi gid ré gidm dan. Su cai thién trong giai doan 2025-2027 chi yéu dén
tu:

e viéc ap dung thué VAT vao 2H2025 giup tang 3% bién gop hang nam trén co sé gia ban va san
lugng gilr nguyén do thay déi cach hach toan doanh thu va chi phi (xem trang 27).

e chi phi khi dau vao gidm déan theo xu hudng gidm cda gia dau Brent theo udc tinh clia céc t§
chuc dugc Contributor Composite téng hgp tai Bloomberg.

KE tirnam 2028, DCM c6 thé déi mat véi ap luc gidam bién Igi nhuan néu khéng tang gia ban do nguén khi gia
ré tirmoé PM3-CAA suy gidm san lugng khai thac do ap suat via giam.

e M4 PM3-CAA c6 t8ng trit lugng 52,3 ty m* khi, da khai thac dugc 27 ty m* tinh dén nam 2023. Du
con trit lugng, sén lugng khai thac c6 thé gidm dan trong nhiing nam téi.

e Trong trudng hgp thiéu hut khi gia ré, DCM c6 thé phai st dung nguén khi tirLé B— O Mén, véi gia cao
haon, dao déng tur 12-14 USD/mmBtu, trong khi gia khi hién tai chi khodng 8-10 USD/mmBtu.

Dai véi tiing mang, chiing téi ky vong c6 mirc bién déng nhu sau:

e Mang phan Ure: bién Igi nhuan gép ky vong tang lén 23,7% (2025) va duy tri 6n dinh & muic 23%
trong cac nam sau.

e Mang phan NPK: Bién Igi nhuan gop du kién dat 17,5% (2025) va 8n dinh & muc 17% trong giai
doan 2026-2029.

e Mang buén ban: Bién lgi nhuan gop du kién dat 7% (2025) nhung gidam dan vé muc 4% (2029),
tuong tu nhu dién bién ctia DPM.

Hinh 7: Lgi nhuan gép cia DCM (Ty dong) Hinh 8: Bién Igi nhuan gop cac mang kinh doanh ctia DCM (%)
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Nguén: DCM, CTCK Réng Viét. Luu y: Tdt cd lgi nhudn gép lich s&t/du phong Nguén: DCM, CTCK Réng Viét
cua tiing mang kinh doanh la uéc tinh/gia dinh cda ching téi, khéng phai

tornguén cta DCM.
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Chi phi ban hang, chi phi quan ly doanh nghiép (chi phi BH&QLDN): chiing téi ky vong ty 1& chi phi
BH&QLDN/doanh thu tdng dan tir 11,05% nam 2025 lén 11,14% nam 2029 do (1) doanh nghiép can day
manh quang cdo dé tang thi phan khi thi trudng phan bén noi dia bao hoa va thi trudng quéc té gap su
canh tranh manh mé, (2) theo xu hudng cac doanh nghiép kinh doanh mang phan bon thé gidi va (3)
muc tdng doanh thu cham lai va (4) thay d&i do hach toan thué VAT.

Hinh 9: Chi phi BH&QLDN/Doanh thu thuan ciia DCM (%) Hinh 10: Chi phi BH&QLDN/Doanh thu thuan ctia cac doanh

nghiép cung nganh
12% 25%
11,11% 19 0506 11,10% 11,12% 11,11% 11,14%
— 20%
11% 10,73%
15% 1 10%
10% 10% 10% 6 %
90 0
1% 10% — c— \00/\8%
10% 5%
0% o~
10% S N N S R L )
O S N . %\\q O N
\
9% "
8,49% CF Industries Holdings DCM
9% DPM e Nutrien Ltd
ICL Group ==Y ara International ASA
8% )
2022 2023 2024 2025F 2026F 2027F 2028F 2029F ——BFC ==Trung binh
Nguén: DCM, CTCK Réng Viét Nguén: DCM, CTCK Réng Viét
Doanh thu va chi phi tai chinh: Chung téi ky vong lgi nhuan tai chinh ctia doanh nghiép sé tang dan
nhd doanh nghiép luén duy tri ty 1é tién va tuang duong tién va dau tu tai chinh luén & muc cao. Bén
canh d6, céng ty cling kinh doanh vén nha kha nang huy déng von ré do hoat dong trong linh vuc dugc
vay ua dai va quy moé doanh nghiép lon. Ty lé tién va tueng duacng tién va dau tu tai chinh ngan han/tai
san luon DCM duy tri & muic 60%.
Hinh 11: Lgi suat dau tu va lai vay cia DCM (%) Hinh 12: Loi nhuan tai chinh va ty & Igi nhuéan tai chinh/doanh
thu cia DCM
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Nguén: DCM, CTCK Réng Viét Nguén: DCM, CTCK Réng Viét
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Hinh 13: Mdic thué TNDN (%) hang nam

Loi nhuén rong: Lgi nhuan rong tuyét doi tang trudng 5%/nam Ién mdc 1.572 ty ddong nam 2029 do
bién Igi nhuan rong ky vong duy tri n dinh & muc trung binh 10% trong giai doan 2025-2029 do ty 1é chi
phi BH&QLDN/doanh thu tang dan trong giai doan 2025-2029 sé bu tri cho da tang dan cua bién gop.

Bén canh do, ching t6i nhan thdy muc thué thu nhap doanh nghiép (TNDN) sé dat 9% trong nam 2025
va 6n dinh trong giai doan 2026-2029 do céng ty KVF dy kién c6 Igi nhuan va bi ép thué 10% trong nam
2025.

Hinh 14: Thu nhép rong (ty déng, trai) & bién rong (%, phai)
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Nguén: DCM, CTCK Réng Viét

Nguén: DCM, CTCK Réng Viét
Piém ndi bat vé tai san
Vén luu déng:

Dai véi vong quay hang tén kho trong giai doan 2025-2029, chiing t6i ky vong sé giam dan tir 97 ngay
trong nam 2024 vé 90 ngay trong nam 2028 nh& nhu cau tiéu thu tang nhe dan cac nam sé giup vong
quay hang tén kho vé muc trung binh nganh tai 79 ngay (tuong duong trung binh ctia mang phan NPK
[a 157 ngay va mang phan Ure la 79 ngay).

Dai véi vong quay khoan phai thu, ching téi ky vong duy tri & muc 12 ngay trong giai doan 2025-2029
va tuong duong 2024 va trung binh nganh. Chang t6i nhan thay doanh nghiép thudng ban cho dai ly va
céng ty cling khong con dp dung chinh sach gian thai gian thu héi cong ng nhu giai doan 2016-2019.
DaGi véi vong quay khoan phai tra, ching t6i ky vong sé tang dan tir muc 54 ngay nam 2024 vé 40 nam
2029 theo xu huéng clia trung binh nganh.

Chi tiét vé chi sé von luu déng trung binh nganh tai day. (xem trang 22)

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 12
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Hinh 15: Du phdng cac ty lé hiéu qua (ngay, trai)

Hinh 16: Ty 1é vén luu ddng trung binh ctia cic doanh nghiép
cung nganh
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Ngay phai thu

Nguén: DCM, CTCK Réng Viét

Hinh 17: Du phéng muic chi tai san ¢é dinh)

® Ngay tén kho

Ngay phai thu  ® Ngay ton kho M Ngay phai tra

B Ngay phai tra
Nguén: DCM, CTCK Réng Viét

Pau tu TSCH: Muc dau tu du kién cia DCM trong nam 2025 1a 771 ty véi von vay la 376 ty déng cha yéu
bao gém.

e Du an san xuat Co2 thuc pham du kién hoan thanh trong Quy 2/2025 sé giup thu hoéi téi da
nguén CO2 du ciing nhu CO2 tir khi thai dé€ gia tdng sén lugng uré va san xuat CO2 thuc phdm
vGi téng mic dau tu 288 ty déng.

Cum xuat hang xa (mai che mua va cong nghé xuat hang) véi 216 ty déng va du an mai che
duding E8 vai 26 ty dong.

Du &n nha may san xuat phan bén Ca Mau- co sd Binh Dinh, trién khai vao Quy 4/2025 véi téng
muc dau tu 119,97 ty déng.

Trong giai doan 2025-2027, cdng ty sé dau tu thém cho trung tdm nghién clu, tng dung chuyén giao
céng nghé vai muc dau tu 475 ty déng.

Chung téi ky vong doanh nghiép sé giam dan chi phi dau tu cho tling nam ti 771 ty trong nam 2025 vé
310 ty vao nam 2028. Muc dau tu chi phi TSCD nay sé tuong duang ty lé trén doanh thu gidm dan tir 5%

vé trung binh 2% cho giai doan 2026-2029. MUic nay tuong duong giai doan 2021-2022 do chiing t6i ky
vong nganh phan bén da rai vao trang théi bao hoa khi san lugng san xuat luén it han san lugng tiéu thu.

Hinh 18: Téng ng va ty l1é no vay (Ty déng, %)
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Nguén: DCM, CTCK Réng Viét Nguén: DCM, CTCK Réng Viét
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No vay: chiing t6i ky vong céng ty sé khéng can phai vay ng tir nam 2028 (Hinh 14).
DCM cht yéu vay ng ngén han dé tai trg cho vén luu dong trong khi khoan vay dai han trong 3 nam gan
day rat thap (chi€ém 9% trong téng ng vay dai han va ngan han). Bén canh d6, khi cong ty kinh doanh t6t
thi c6 xu hudng trd ng nhu nam 2022, téng ng vay clia DCM gan nhu khéng con. Véi véc Igi nhuan tang
dan trong khi vén luu déng tang thap va nhu cau vén dau tu vira phai sé gidp lam giam sé ng vay va tiét
kiém chi phi ldi vay trong giai doan 2025-2029.
Chinh sach cé tic tién mat: DCM |3 doanh nghiép phu hgp dau tu ¢é tuc khi ty sudt ¢6 tic khodng
6%/nam, cao hon so vai lai suat tién gli ngan hang trung binh (3-5%/nam). DCM thudng co ty 1é chi tra
¢6 tuc trung binh 62% trong giai doan 2018-2023. Ching t6i ky vong DCM sé ¢6 chi tra ¢ tic 1a 90% nam
2025 va 100% cho giai doan 2026-2029 sau khi Nghi dinh s6 167/2024/ND-CP c6 hiéu luc.
Theo nghi dinh trén, doanh nghiép vén nha nuéc nam gilr trén 50% von diéu 1é phai trich toan bo loi
nhuan dé chia 6 tuc (bang tién hodc ¢ phiéu) sau khi trich t8i da 30% loi nhuan vao Quy dau tu phat
trién, 10% cho Quy khen thuéng phc lgi (thudng 1a 10%).
Hinh 19: C6 tuc tién mat cia DCM (VND) Hinh 20: Ty suat cé tuic cia DCM (%)
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Nguén: DCM, CTCK Réng Viét

Nguén: DCM, CTCK Réng Viét
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Bang 11: Bao cao thu nhap hang nam ctiia DCM

BAO CAO THU NHAP 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Doanh thu thuan 9.870 15.925 12.571 13.456 13.535 13.358 13.715 14.164 14528
Gia vén hang ban 7.089 10.221 10.539 10.942 10.751 10.653 10.940 11.240 11.535
Lai gop 2.781 5.703 2.032 2.513 2.784 2.705 2.775 2.924 2.993
Chi phi ban hang va QLDN 949 1.351 1.349 1.495 1.496 1.483 1.525 1574 1618
Chi phi hoat déng khac 26 50 17 32 32 18 19 19 20
EBITDA 3.215 5718 1.767 1.770 1.920 1.886 1.930 2.038 2.068
Chi phi khéng thuéc HBKD 3 12 2 1 1 1 1 1 1
Thu nhap khong thuéc HDKD 4 15 25 200 25 25 25 25 25
Doanh thu tai chinh 168 301 577 382 346 351 354 359 364
Chi phi tai chinh 19 10 10 44 41 31 12 - -
Loi nhuan trudc thué 1.956 4596 1.255 1.522 1.585 1.547 1.597 1.713 1.742
Chi phi thué TNDN 130 275 145 94 127 139 144 154 157
Quy khen thudng phuc lgi - - - - - - - - -
Lgi ich c6 dong thiéu s6 3 5 1 8 9 10 1 12 13
Loi nhuan rong 1.823 4316 1.109 1.420 1.449 1.398 1.442 1.546 1.572
Bién lgi nhuan rong 18,5% 27,1% 8,8% 10,6% 10,7% 10,5% 10,5% 10,9% 10,8%
LN trén mdi CP (VND/CP) 3.444 8.153 2.095 2.682 2.737 2.641 2.723 2.921 2.969

Nguén: DCM, CTCK Réng Viét

Bang 12: Bang can ddi ké toan hang nam cia DCM
BANG CAN POI KE TOAN 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
TAISAN
Tién mat hoat dong 428 2.126 2.284 1.903 1.353 1.336 1372 1.625 2.127
Dau tu ngdn han 4362 6.812 8.242 7.039 7.039 7.039 7.039 7.039 7.039
Khoan phaithu 187 188 366 529 445 439 451 466 478
Hang t6n kho 2.204 2.283 2.161 2.950 2.798 2.627 2.698 2.772 2.844
Tai san ngan han khac 95 216 452 500 302 298 306 316 324
Tai san ngén han 7.276 11.624 13.504 12.921 11.937 11.739 11.865 12217 12.812
TSCP hiru hinh 3472 2.240 1.688 2.547 2.680 2.396 2.090 1.729 1.367
Pau tu dai han - - - - - - - - -
TSCP v6 hinh 39 47 350 364 335 307 274 236 195
TS dai han khac 324 303 45 260 262 258 265 274 281
Tai san dai han 3.796 2.543 1.733 2.807 3.277 2.961 2.628 2.240 1.843
Téng tai san 11.072 14.167 15.238 15.728 15214 14.699 14.493 14457 14.655
NGO PHAI TRA
Vay ng ngan han 689 3 846 1.229 895 760 343 - -
Phai trad ngudi ban 795 1.028 1.989 1612 1.325 1.167 1.199 1.232 1.264
Céc khoan phai tra khac 1.703 1.843 1.682 1.840 1.748 1.725 1.771 1.829 1.876
Phai trad ngan han 3.187 2.874 4517 4681 3.968 3.653 3.313 3.061 3.140
Vay ng dai han 3 1 3 120 120 - - - -
Phai tra dai han khac 405 686 754 751 896 896 896 896 896
Phai tra dai han 407 687 757 871 1.016 896 896 896 896
Téng no phai tra 3.594 3.561 5275 5.552 4,984 4549 4.209 3.957 4.036
LOIiCH THIEU SO
Loi ich thiéu sé 27 29 28 33 42 52 63 75 89
VON CHU sG HUU
C6 phén uu dai - - - - - - - - -
C6 phén phé thong 5.294 5.294 5.294 5.294 5.294 5.294 5.294 5.294 5.294
LNST chua phan phéi 1.188 3.018 2.045 1.883 1.909 1.858 1.902 2.006 2.032
Cac nguodn quy khéc 970 2.264 2.597 2.968 2.985 2.946 3.025 3.124 3.204
Vén chi sé hitu 7.452 10.576 9.936 10.144 10.188 10.098 10.221 10425 10.530
Téng Nguén vén 11.072 14.167 15.238 15.729 15214 14.699 14.493 14457 14.655

Nguén: DCM, CTCK Réng Viét
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Bang 13: Bang luu chuyén tién té hang nam ctia DCM

2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Lgi nhuan rong 1.823 4316 1.109 1.420 1.449 1.398 1.442 1.546 1.572
Coéng:
Khau hao TSCD 1.386 1.398 1.083 760 635 654 666 670 672
Phan b8 TSCPH v6 hinh 23 17 19 24 29 29 33 37 41
(L&i)/L6 thanh ly tai sdn 4 15 25 200 25 25 25 25 25
L&il6 tu cty Lién doanh lién két - - - - - - - - -
Lgi ich c6 d6ng thiéu s6 3 5 1 8 9 10 11 12 13
Dong tién tr HPKD 3.240 5.751 2.237 2412 2.147 2.116 2177 2.291 2.324
(tdng)/giam tién hoat déng 82 (1.698) (159) 381 550 18 (36) (45) (36)
(tdng)/giam khoadn phai thu 30 ()] (178) (163) 84 6 12) (15) 12)
(tdng)/giam hang tén kho (1.370) (78) 122 (790) 152 171 (71) (74) (73)
(tdng)/giam cdc tai san ngdn han khdc 20 (121) (236) (48) 198 4 (8) (10) (8)
Tdng/(giam) khodn phdi tra nguoi bdn 86 234 961 (378) (286) (158) 31 33 32
Tdng/(giam) cdc khoan phadi tra khdc 1.047 141 (161) 158 (92) (23) 46 58 47
(tdng)/giam vén luu déng (105) (1.523) 349 (1.220) 55 0 (13) (8) (14)
(tang)/giam tai san dai han khac (301) 21 258 (215) 2) 3 (7) 9) (7)
Tang/(gidm) cac khoan phai tra dai han khac 201 281 68 3) 145 - - - -
Dong tién thuan ti HDKD 3.034 4.531 2912 974 2.345 2.119 2.157 2.274 2.303
Chi dau tu TSCHB (157) (147) (544) (791) (768) (370) (360) (310) (310)
Lai/16 thanh ly tai san 4 15 25 200 25 25 25 25 25
(tdng)/gidm cac khoadn dau tu ngan han (2.060) (2.450) (1.430) 1.203 - - - - -
(tang)/giam dau tu dai han - - - - - - - - -
Dong tién tu hoat dong dau tu (2.213) (2.582) (1.949) 612 (743) (345) (335) (285) (285)
Tang/(gidm) cac khoan vay ng ngan han 4 (687) 843 383 (334) (135) (417) (343) -
Tang/(gidm) khodn ng vay dai han (134) (2) 2 117 - (120) - - -
Tang/(gidm) lgi ich c6 d6ng thi€u s6 0 3 (2) 5 9 10 11 12 13
C8 phiéu uu dai - - - - - - - - -
C6 tuc trd cho chd s& hitu (425) (948) (1.590) (1.059) (1.278) (1.449) (1.398) (1.442) (1.546)
Tang/(giam) von chu s& hiru khac 547 1.294 333 371 17 (39) 79 99 80
Dong tién tu hoat dong tai chinh 9) (340) (413) (213) (1.376) (1.866) (1.918) (1.586) (1.496)
Luu chuyén tién thuan 812 1.609 550 1.402 17 42 96 315 565
Nguén: DCM, CTCK Réng Viét
Bang 14: Chi sé tai chinh hang nam ctia DCM
Chi s6 tai chinh 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Kha nang sinh 1Gi
Bién gop 28,2% 35,8% 16,2% 18,7% 20,6% 20,2% 20,2% 20,6% 20,6%
Bién rong 18,5% 27,1% 8,8% 10,6% 10,7% 10,5% 10,5% 10,9% 10,8%
ROE 24,5% 40,8% 11,2% 14,0% 14,2% 13,8% 14,1% 14,8% 14,9%
ROA 16,5% 30,5% 7,3% 9,0% 9,5% 9,5% 9,9% 10,7% 10,7%
Hiéu qua hoat dong
Ngay phdi thu 7 4 11 14 12 12 12 12 12
Ngay tén kho 113 82 75 98 95 90 90 90 90
Ngay phai trd 41 37 69 54 45 40 40 40 40
Kha nang thanh toan
Hién hanh 23 4,0 3,0 2,8 3,0 3,2 3,6 4,0 4,1
Cau truc tai chinh
T6ng ng/ VCSH 9% 0% 9% 13% 10% 8% 3% 0% 0%
Nguén: DCM, CTCK Réng Viét
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B. PHAN TICH CHUOI GIA TRI DOANH NGHIEP (quay vé trang 5)
I. Téng quan doanh nghiép

CTCP Dau khi Ca Mau (DCM) dugc thanh lap vao nam 2011 va truc thudc Tap doan dau khi Viét Nam.
Coéng ty hoat déng trong linh vuc sau:

e San xuat héa chat co ban, phan bon va hgp chat ni to

e Béan budn, ban & phan bén, héa chat st dung trong cdng - néng nghiép
e Tuvan hudng dan ky thuat st dung phan bén va hoa chat

e Kho béi va luu gilr va boc xép hang héa

e Nghién ctu va phét trién thuc nghiém khoa hoc tu nhién va ky thuat

T6 chiic ¢6 dnh hudng 16n tai DCM |a Tap doan dau khi Viét Nam (Cong ty me). Hién tai, Tap doan dau khi
Viét Nam ndm 75,56% s6 c6 phiéu dang luu hanh. Ty [& ¢& phiéu luu hanh tu do ctia doanh nghiép hién
& muc thap la 20,6%. Hién khéng con Room cho NDT nudc ngoai s& hiu. (Hinh 13).

Hinh 21: Co cau ¢6 déng cia DCM

5,96%

4,97% W Tap doan Dau khi Viét Nam

4,99%

8 5206 = Coéng ty C8 phan Quan ly quy
' Pau tu Tai chinh Dau khi
Nhém quy ngoai Dragon
Capital

CTCP Quan ly Quy Ngan hang
TMCP bai ching Viét Nam
(PVCB Capital)

Nguén: HSX, CTCK Réng Viét

Il. Hoat déng kinh doanh cét 16i (quay vé trang 5)

Mang phan bén Ure day la mang chinh va lau d&i nhat cdia Cong ty, dong gop clia mang nay trong téng
doanh thu da giam dan ti mic 73% nam 2017 xuéng muc 57% vao nam 2024. Céng suat dat khoang 800
tan/nam va dugc ban véi thuong hiéu Dam Ca Mau.

Mang phan bén NPK: NPK Ca Mau - cong nghé Polyphosphate la dong phéan bén cia PVCFC dugc san
xudt trén cong nghé Uré 1éng hién dai nhat ctia Tap doan Espindesa - Tay Ban Nha theo day chuyén cong
nghé ngoai nhap ti EU/G7. Téng cng sudt mang NPK dat 660 nghin tan/nam

Mang mua ban phan bén: mang nay chi yéu gém ban cac loai phan bén nhap khau nhu san phdm phan
Kali Ca Mau, phan SA Ca Mau, phan DAP Ca Mau, OM Ca mau. Mang nay déng gép 19% téng doanh thu
clia doanh nghiép trong nam 2024.

Cac mang khac: Chu yéu la dich vu tu van ndng nghiép va thit nghiém phan bon (qua app 2N6ng).

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 17
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Hinh 22: Déng gép doanh thu theo mang kinh doanh
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Nguén: DCM, CTCK Réng Viét

lll. Chuéi gia tri doanh nghiép (quay vé trang 5)
Hinh 23: Chuéi gia tri trong hoat déng ciia DCM

Pauvao |:> San xuat j$- San pham :> Phan Phéi
/ \ 7 \ ( , )
Khi Ure hat duc (chiém 38% Noi dia (chiém 76%
Nha may Ure (800.000 t8ng thi phan tiéu thu doanh thu)
(chiém 70% chi phi tan/nam) viét Nam) ,
nguyén vat liéu) \ ) \_ ) Thong qua daily cap 1,
, cap 2
Nha cung cap: PV 4 ~\ ) p,
GAS, Petronas. Chu / \ NPK - NPK 16-16-8, NPK 'I:hong QLAIa ung duAnQ
yéu tir moé PM3 clia 20-10-5 (chiém 4,6% cong ngﬂ;,hev (apip 2Néng
\ Petronas / Nha v NPK t8ng thi phan tiéu thy dé dat hang
a may a
g Viét Nam
(300.000 tan/nam) \_ ) ) J \ /
Nha may NPK Viét Han s N\ - ~N
A pia . £0/N3 Buon ban (Kali, SAP, phan
Nquyén liéu khac (360.000 tan/nam) P
gyentis b6n hitu co nhu OM C Quéc té
Nhap khau phan K,ali, Mau) Xuat khau 18 quéc gia
DAP tL{Trung Quéc, \ / \ J théng qua cac déi tac
Nga dé buon bin e ~\ xudt khau, trong dé
:32: drlljénngl\?:;an Khéc (Dich vu tu vén Campuchia chiém 60%
P néng nghiép va th
nghiém phan boén (qua
\_ app 2Nongq) y

Nguén: DCM, CTCK Réng Viét
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1. Nguyén liéu dau vao:
Khi: Khi thién nhién lay cht yéu tir md PM3-CAA thong qua dudng 6ng dan khi PM3 ciia PETRONAS.

Nguyén vat liéu khac: cht yéu nhap khiu céc loai phan don nhu Kali va phan kép nhu DAP dé san xuéat
phan NPK hoac buén ban.

2.San xuat:

Mang phan Ure do nha may Dam Ca Mau (Ca Mau) san xudt vai téng cdng suat thiét ké 800.000 tan. Nha
may st dung cdng nghé hién dai (Haldor Topsoe Dan Mach), chuyén d8i khi tu nhién (CH,) thanh amoniac
(NH;), sau d6 t8ng hgp thanh Ure (CO(NH,),).

Mang phan NPK do 2 nha may san xuat. Nha may NPK Ca Mau (300.000 tdn/ndm) va nha may NPK Viét
Han (360.000 tdn/nam). Nha may NPK Ca Mau st dung cong nghé Polyphosphate la cong nghé Uré léng
hién dai nhat cha Tap doan Espindesa - Tay Ban Nha theo day chuyén céng nghé ngoai nhap ti EU/G7.

3.San pham chia yéu

Ure hat duc (chi€ém 38% t8ng thi phan tiéu thu Viét Nam). Ure hat duc nay khac véi Ure hat trong clia Dam
Phu My (DPM), Dam Ha Béc (DHB) va Dam Ninh Binh. San phdm NPK v&i sdn phdm chinh 1a NPK 16-16-8,
NPK 20-10-5.

4. Phan Phéi: DCM c6 hé théng phan phdi trai dai khdp cd nudc véi 61 dai ly va con c6 van phong dai
dién tai Campuchia vdi thi trudng Campuchia chi€m 60% thi phan xuat khiu. Théng qua (ing dung céng
nghé (app 2N6ng dé dat hang). Xuat khau qua 18 quéc gia.

PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2025-2028 (quay vé trang 5)

Bang 15: Doanh thu du phéng theo titng mang (Ty dong)

DOANH THU THUAN 2021 2022 2023 2024 2025 2026 2027 2028 2029
Téng doanh thu 9.870 15.925 12.571 13.456 13.535 13.358 13.715 14.164 14.528
Urea 7.280 12.401 8311 7.701 7.771 7.687 7.838 8.001 8.160
NPK 391 1.253 1676 2796 3.149 3.291 3.533 3.786 3.953
Trading 1638 1.972 2.167 2440 2344 2.092 2.054 2.088 2.122
Khac 778 754 796 953 762 773 788 804 820
Giam trir doanh thu (18) (456) (379) (487) (492) (485) (498) (515) (528)
% tang truéng cung ky 30,5% 61,3% -21,1% 7,0% 0,6% -1,3% 2,7% 3,3% 2,6%
Urea 23% 70% -33% 7% 1% 1% 2% 2% 2%
NPK N.a 221% 34% 67% 13% 5% 7% 7% 4%
Trading 23% 20% 10% 13% -4% -11% 2% 2% 2%
Khac 66% -3% 6% 20% -20% 1% 2% 2% 2%
Giam trir doanh thu 40% 109% -17% 29% 1% 1% 3% 3% 3%
% téng doanh thu thuan 100% 100% 100% 100% 100% 100% 100% 100% 100%
Urea 74% 78% 66% 57% 57% 58% 57% 56% 56%
NPK 4% 8% 13% 21% 23% 25% 26% 27% 27%
Trading 17% 12% 17% 18% 17% 16% 15% 15% 15%
Khac 6% 2% 3% 3% 2% 2% 2% 2% 2%

Nguén: DCM, CTCK Réng Viét
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Bang 16: Loi nhuan gdp du phéng theo mang (Ty dong)

LGOI NHUAN GOP 2021 2022 2023 2024 2025 2026 2027 2028 2029
Téng 2.781 5.703 2.032 2.513 2.784 2.705 2.775 2.924 2.993
Urea 2276 5.291 1.499 1716 1.956 1.891 1.946 2.045 2.081
NPK ®) 61 217 402 530 550 564 630 657
Trading 155 9% 144 150 144 108 106 87 88
Khac 351 255 172 192 154 156 159 162 166
BIEN LGI NHUAN GOP

Téng 28,18%  35,82% 16,16% 18,68% | 20,57%  20,25%  20,23%  20,64%  20,60%
Urea 31,26% 42,67% 18,04% 22,28% 25,17% 24,60% 24,83% 25,56% 25,50%
NPK -0,46% 4,89% 12,94% 14,38% 16,83% 16,70% 15,95% 16,63% 16,63%
Trading 9,46% 4,87% 6,63% 6,16% 6,16% 5,16% 5,16% 4,16% 4,16%
Khac 45,13% 33,81% 21,67% 20,20% 20,20% 20,20% 20,20% 20,20% 20,20%

Nguén: DCM, CTCK Réng Viét udc tinh. Luu y: Tdt ca ty sudt lgi nhudn gép la udc tinh va gia dinh cda ching téi, khéng phai nguén DCM.
PHU LUC 2 - CAC DOANH NGHIEP KINH DOANH TUONG PONG VG DCM (quay vé trang 4)

Dai véi tiing mang kinh doanh, chiing téi st dung cac doanh nghiép nhu sau dé lam tham chiéu phuc vu
cho muc dich bao cdo. Déi vai ting mang phan bén, co6 mét vai cdng ty hang dau, tuy nhién, ching toi
chi chon céc cong ty cé ty 1é doanh thu Ure/NPK tuong duang véi DCM.

Mang phéan bén Ure (quay vé trang 6)

Chuing t6i s&t dung cac doanh nghiép kinh doanh cac loai ca khac lam tham chi€u véi nhan dinh cac doanh
nghiép nay cé cling thi trudng xuat khiu tai My va cac doanh nghiép nay la nhiing doanh nghiép dau
nganh tai cac nudc.

CF Industries Holdings, Inc (My), |a mét trong nhiing nha san xuat phan bén nita I6n nhat thé gidi, c6
tru s& chinh tai Deerfield, lllinois, Hoa Ky. Céng ty tap trung vao san xudt va phan phéi phan bon chaa
nitd cho nganh néng nghiép va céng nghiép. Thi trudng chinh tai My, Canada, Chau Au, Chau My Latin.
Canh tranh vai: Nutrien (Canada), Yara (Na Uy), Mosaic (My). Ty 1& doanh thu Ure chiém 30-35% téng
doanh thu

Téng Cong ty Phan bén va Héa chat Dau khi (DPM Viét Nam) |a cdng ty san xuat, kinh doanh phan
bén va héa chat. Hién nay san phdm chd luc ctia Téng cdng ty 1a phan dam (uré) hat trong, phan NPK,
Kali, SA, DAP phuc vu cho nén néng nghiép cla dat nudc, khi Amoniac léng, héa chat
UFC85/Formaldehyde, CO2, hda chat sir dung trong hoat dong khai thac dau khi. Ty I& doanh thu Ure
chiém 60-65% téng doanh thu.

China BlueChemical Ltd. (Trung Quéc), Ia mét trong nhiing nha san xuat phan bén héa hoc va hda chat
céng nghiép I6n nhat tai Trung Quéc thanh lap ti nam 2000. Cong ty la cong ty con clia China National
Offshore Qil Corporation (CNOOC), mét trong ba tap doan dau khi quéc doanh I6n nhat Trung Quéc.

China BlueChemical tap trung vao san xuat phan bén nitc, phan 1an, methanol va mét s8 san pham héa
chat khac. Cong ty tan dung khi tu nhién lam nguyén liéu chinh cho san xuat, gitip gidm chi phi va nang
cao hiéu qua canh tranh. Ty trong doanh thu Ure chiém 50-55% téng doanh thu.

China XLX Fertiliser Ltd. 1a mot trong nhiing nha san xuat phan bon nito va phan bon hgp chat (NPK)
I6n nhat tai Trung Quéc. Céng ty co tru s& chinh tai Trung Qudc dai luc va niém yét trén San giao dich
chiing khoan Hong Kéng. Cong ty tap trung vao san xuat phan uré, phan bon hén hgp (NPK) va cac loai
phan bén cdng nghé cao nhu phan bén chdm tan, phan bon kiém soat giai phéng dinh dudng. Ty 1é
doanh thu Ure chiém 40-45% téng doanh thu.

BLOOMBERG VDSC <GO> 20

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay



RONGVIET

SECURITIES

Bang 17: Cac chi sé chinh ctia cic doanh nghiép kinh doanh mang phan bén

2019 2020 2021 2022 2023 2024 Trung binh nganh

S8 ngay phai thu 10% 15% 15%  20%  20%  20% Ty trong
CF Industries Holdings 19 22 21 18 30 28

DPM VN 5 5 4 0 3 4

China BlueChemical 9 18 12 8 10 -

China XLX Fertiliser 28 17 11 12 20 -

Trung binh 15 16 12 10 16 8 12,26
Trung vi 14 17 12 10 15 2 11,08
S8 ngay tén kho 10% 15% 15% 20% 20% 20% Ty trong
CF Industries Holdings 35 35 31 30 35 29

DPM VN 88 86 97 112 89 57

China BlueChemical 49 43 39 38 36 -

China XLX Fertiliser 54 44 37 32 31 -

Trung binh 56 52 51 53 48 22 45
Trung vi 51 43 38 35 35 14 34
S8 ngay phai tra 10% 15% 15% 20% 20% 20% Ty trong
CF Industries Holdings 9 9 8 6 8 11

DPM VN 27 28 24 25 30 23

China BlueChemical 29 29 35 42 42 -

China XLX Fertiliser 17 19 17 14 19 -

Trung binh 21 21 21 22 25 9 20
Trung vi 22 24 21 19 25 6 19
Bién LN gop 10% 15% 15%  20%  20%  20% Ty trong
CF Industries Holdings 26 19 37 52 38 35

DPM VN 18 22 37 42 12 14

China BlueChemical 18 13 22 18 16 -

China XLX Fertiliser 22 21 24 19 18 -

Trung binh 21 19 30 33 21 12 23
Trung vi 20 20 30 30 17 7 20
CPBH&QLDN/DT thuan 10% 15% 15% 20% 20% 20% Ty trong
CF Industries Holdings 5% 5% 3% 3% 4% 5%

DPM VN 12% 13% 9% 8% 10% 6%

China BlueChemical 9% 6% 5% 5% 6% 0%

China XLX Fertiliser 13% 12% 8% 7% 8% 0%

Trung binh 10% 9% 6% 6% 7% 3% 6%
Trung vi 10% 9% 7% 6% 7% 3% 6%
Bién LNST CPM 10% 15% 15% 20% 20% 20% Ty trong
CF Industries Holdings 11 8 14 30 23 21

DPM VN 5 9 24 30 4 4

China BlueChemical 6 7 11 12 18 -

China XLX Fertiliser 4 3 8 6 5 -

Trung binh 6 7 14 19 13 6 11
Trung vi 6 7 13 21 12 2 10

Nguén: Bloomberg, CTCK Réng Viét

Mang phan NPK (quay vé trang 5)

Nutrien Ltd (Canada) thanh lap nam 2018 sau vu sap nhap gilra PotashCorp va Agrium. Tru s& tai Canada.
San xuat va phan phéi phan kali (potash), phan dam (nitrogen), va phan NPK. Hoat déng chinh tai Bac My,
Nam My, Chau A. Phan khic Ban |é phan phdi cac chat dinh dudng cho cay tréng, sén phdm bao vé thuc
vat, hat gidbng va hang héa néng nghiép. La nha san xuat Kali I6n nhat thé gidi nén t6i uu chi phi NPK. Ty
lé doanh thu NPK/Kali/Nitrogen trén doanh thu téng lan lugt la 30%/35%/35%.

Yara International (Na Uy) thanh Iap nam 1905 vé&i hoat dong kinh doanh la phan dam (uré, ammonium
nitrate), phan NPK va phan bon dac biét. Doanh nghiép di dau vé cong nghé phan NPK tién tién, it phat
thai. Thi trudng hoat déng chinh & Chau Au, Chau A, Nam My. Ty |é doanh thu phan NPK/doanh thu dat
50%-55%.
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ICL Group (Israel) thanh 1ap nam 1968 véi hoat dong kinh doanh 1a san xuat phan kali (MOP), phan NPK,
phan phosphate. Thi trudng chinh & Israel, Chau Au, Chau My. Chi phi sadn xuat NPK thap do Khai thac kali
tur Bién Chét. Doanh nghiép dang ddy manh san xuat NPK cao cap, phan hitu cg, va phan bén thong minh.
Ty 1é doanh thu phan NPK/doanh thu dat 35%-40%.

Cong ty c6 phan Phan bén Binh Pién (BFC Viét Nam) thanh 1ap ndm 1973. Cong ty San xuét, kinh doanh
cac loai phan bén vo co, hitu cg, vi sinh, vi lugng cac chat diéu hoa tang trudng cho cay trong, vat nudi

Kinh doanh xuat nhap khiu céc san phdm phan boén, cac thiét bi va cdng nghé san xuat phan bén, cong
cu may ndng nghiép, gidng, cdy tréng va cac loai néng san. Doanh nghiép cht yéu kinh doanh phan NPK
vdi ty 1é doanh thu NPK/doanh thu dat khodng 98-99%.

Bang 18: Cac chi sé chinh ctia cdc doanh nghiép kinh doanh mang phan NPK

2019 2020 2021 2022 2023 2024 Trung binh nganh

S8 ngay phai thu 0% 15%  15%  20%  20%  20% Ty trong
Nutrien Ltd 53 53 51 50 64 66

ICL Group 61 60 60 55 72 71

Yara International ASA 45 48 40 34 46 41

BFCViét Nam 35 39 16 15 23 19

Trung binh 49 50 42 38 51 49 46
Trung vi 49 51 45 42 55 53 49
S8 ngay tén kho 10% 15% 15% 20% 20% 20% Ty trong
Nutrien Ltd 124 116 112 113 124 124

ICL Group 137 132 118 136 144 133

Yara International ASA 97 106 88 84 118 109

BFCViét Nam 110 99 99 115 92 69

Trung binh 117 113 104 112 119 109 112
Trung vi 117 111 106 114 121 116 115
S8 ngay phai tra 10% 15% 15% 20% 20% 20% Ty trong
Nutrien Ltd 88 99 89

ICL Group 75 76 71 68 79 68

Yara International ASA 55 65 56 53 76 68

BFCViét Nam 30 29 22 28 20 16

Trung binh 62 67 59 50 58 51 57
Trung vi 65 71 63 53 76 68 66
Bién LN gop 10% 15%  15%  20%  20%  20% Ty trong
Nutrien Ltd 27 25 34 41 29 29

ICL Group 34 30 38 50 35 33

Yara International ASA

BFCViét Nam 12 14 12 10 1 15

Trung binh 25 23 28 34 25 26 27
Trung vi 27 25 34 41 29 29 31
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CPBH&QLDN/DT thuan 10% 15% 15% 20% 20% 20% Ty trong
Nutrien Ltd 145 15.5 13.1 10.5 13.8 13.2

ICL Group 194 19.8 193 14.7 18.0 16.3

Yara International ASA 19 2.2 1.8 14 1.9 0.2

BFC Viét Nam 7.7 83 58 59 6.8 6.3

Trung binh 11 11 10 8 10 9 10
Trung vi 11 12 9 8 10 10 10
Bién LNST CBM 10% 15% 15% 20% 20% 20% Ty trong
Nutrien Ltd 49 2.2 114 20.2 43 2.6

ICL Group 9.0 0.2 1.3 216 8.6 5.9

Yara International ASA 4.7 6.0 2.7 11.6 0.3 0.1

BFC Viét Nam 1.1 22 2.6 1.5 1.6 34

Trung binh 5 3 7 14 4 3 6
Trung vi 5 2 7 16 3 3 6

Nguén: Bloomberg, CTCK Réng Viét
PHU LUC 3 - QUY MO THI TRUONG PHAN BON (quay vé trang 5)
Tiéu thu phan bén Ure thé giéi

Theo IFA, trong nam 2023, t8ng san lugng tiéu thu phan bén Ure/DAP/MAP/Kali lan lugt dat 195/34/29/69
triéu tan. Trong do, phan Ure c6 nhu cau tiéu thu va tang trudng kép cao nhat trong giai doan 2014-2023.

Cho giai doan 2024-2028, theo IFA, san lugng tiéu thu phan bén thé gidi déi vai phan N, P va K du bao
tang lan luot 1a 6%/8%/10%. MUc tdng trong giai doan nay tuong duong muc tiéu thu kép hang nam la
1,47%/1,94%/2,41%. MUc tiéu thu kép nay thap han giai doan 2014-2023 d6i vai phan Ure tai 1,6%/nam.

Vi vay, chung t6i ky vong téng san lugng tiéu thu phan bén Ure va phan bon NPK clia Viét Nam sé tang kép
1,47%/ndam theo du bdo clia IFA.

Bang 19 : Muic tiéu thu phan Ure giai doan 2014-2023 (nghin tan)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023
Tay Au 9.905 8.877 9.882 9.583 9.361 8.993 8.871 9.009 9.129 8.824 -1,10%
Trung Au 3.368 3.471 3.956 4.196 3.511 3.957 4.002 3.996 4.062 3.302 -0,20%
Pong Au & Trung A 4.723 5.465 5.734 6.478 6.195 6.980 7.121 7377 5.398 7.697 5,00%
Bac My 17.205 17.419 17913 17.479 19.451 18.895 19.387 19.703 18.308 18.778 0,90%
My Latinh 11.903 11.930 13.218 13.185 12.748 13.094 15.082 16.938 14.011 14.511 2,00%
Chau Phi 5.160 4519 5330 5.545 5273 5.407 6.298 6.926 6.668 6.400 2,20%
Tay A 5.200 4.889 6.153 6.854 6.009 7.974 8.111 7.825 7.881 8.823 5,40%
Nam A 39.000 43.143 40.389 37.729 39.881 43.623 44.568 40.872 45.992 48.059 2,10%
DPong A 66.760 72.077 67.003 64.923 66.506 64.877 64.546 63.417 68.708 75212 1,20%
Chau bai Duong 2.800 2.905 3.239 3.212 2.827 2.886 3.390 3.722 3.588 3.843 3,20%
Khac 28 83 65 88 92 37 13 28 448 51 -11,00%
Téng cong 166.053 174.780 172.882 169.272 171.855 176.723 181.388 179.813 184.193 195.500 1,60%

Nguén: IFA, CTCK Réng Viét
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Bang 20: Mdic tiéu thu phan DAP giai doan 2014-2023 (nghin tin)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023
Tay Au 1.735 1.646 1.665 1.923 1.612 1.794 1.900 1.235 627 989 -5,47%
Trung Au 462 462 530 660 581 726 551 590 400 441 -0,45%
Pong Au & Trung A 218 203 -12 189 132 159 262 291 276 616 10,96%
Bac My 2.839 3.056 2.634 2.756 2.823 2.113 2.159 2.277 1.474 2.058 -3,17%
My Latinh 2.167 1.826 2.195 1.987 1.805 1.964 2.502 2.046 967 1.700 -2,40%
Chau Phi 1.227 1.110 1.072 1.452 1.015 1.277 835 1.061 1.470 808 -4,09%
Tay A 977 903 1.407 1.351 562 2.178 1.561 1.969 1.850 2.863 11,35%
Nam A 9.324 12.940 12.116 12.396 12.971 13.225 13.427 12.560 13.623 13.673 3,90%
DPoéng A 13.066 12.476 11.828 12.776 11.635 10918 11.469 10.851 11.349 10.930 -1,77%
Chau bai Duong 834 869 515 805 692 752 819 725 609 383 -7,50%
Khac 24 118 51 103 20 3 72 73 844 218 24,48%
Téng cong 32.873 35.608 34.001 36.398 33.848 35.108 35.557 33.677 33.488 34.679 0,54%

Nguoén: IFA, sCTCK Réng Viét
Bang 21: Mdc tiéu thu phan MAP giai doan 2014-2023 (nghin tan)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023
Tay Au 252 284 323 382 347 357 415 322 308 191 -2,74%
Trung Au 342 323 504 466 319 443 427 322 278 125 -9,60%
Pong Au & Trung A 1.243 1.287 1.623 1.753 1.594 1.780 1.755 1.867 1.560 1.907 4,37%
Bac My 4.742 4.598 5.058 5374 6.034 5.152 5.009 5.727 4.073 4.496 -0,53%
My Latinh 6.193 5.980 6.723 7.266 6.708 7.242 8.586 9.018 6.800 7.746 2,26%
Chau Phi 618 966 928 1.259 1.328 1.771 1.512 1.802 1.886 503 -2,04%
Tay A 56 110 180 152 -22 175 301 340 206 289 17,80%
Nam A 214 114 201 201 230 216 183 275 543 210 -0,20%
DPong A 10.922 12.204 13.970 12.642 12.984 12.697 12.824 10.719 11.950 12.491 1,35%
Chau bai Duong 1.003 995 903 1.205 918 1.018 1.289 1435 1.226 1.344 2,96%
Khac 101 58 46 16 51 4 12 82 337 472 16,67%
Téng cong 25.688 26.918 30.459 30.714  30.491 30.854 32.313 31.908 29.167 29.773 1,49%

Nguén: IFA, CTCK Réng Viét

Bang 22: Muic tiéu thu phan Kali giai doan 2014-2023 (nghin tan)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 CAGR 2014-2023
Tay Au 5.350 4.970 4.791 5.281 5.079 5.241 5.358 5.522 4.201 3.844 -3,25%
Trung Au 1.261 1.164 1.237 1.404 1.378 1.301 1.365 1.247 590 667 -6,16%
Pong Au & Trung A 2970 3.885 3.041 3.146 4.552 5.955 2519 5.345 3.257 7.346 9,48%
Bac My 9.282 9.458 9.947 11.374 10.699 9.364 10.453 11.828 10.396 9.258 -0,03%
My Latinh 11.916 11.613 12.035 13.094 13.832 13.268 15.647 16.540 12.741 16.348 3,21%
Chau Phi 983 1.050 1.119 1.401 1.588 1.352 1.626 1.805 1.247 1.278 2,66%
Tay A 1.184 1.165 1.436 806 1.207 1.246 1.140 1.231 1.194 696 -5,17%
Nam A 5516 5.080 4.887 5.947 5.522 5.327 6.307 4.296 3.753 3.721 -3,86%
DPong A 24.634 24933 22.541 23.376 23.950 22.307 25323 24481 23.262 25.087 0,18%
Chau bai Duong 650 629 549 710 796 685 689 809 521 612 -0,59%
Khac 212 257 224 424 120 248 337 71 208 428 7,27%
Téng cong 63.957 64.204 61.805 66.963 68.721 66.294 70.763 73.175 61.370 69.286 0,80%

Nguén: IFA, CTCK Réng Viét
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Vé téng quan nganh phan boén Viét Nam, céng dung céc loai phan va nhu cau nhap khiu dugc dé cap tai
nhat ky chuyén vién nganh phan bén “Nhu ciau nhap khiu phan bén ctia Viét Nam” ngay
10/12/2024.

Tiéu thu phan bén noi dia giai doan 2018-2024

San lugng tiéu thu phan Ure ndi dia co phan gidm dan tirnam 2018 tai khoang 2,2 — 2,3 triéu tan vé trung binh
1,9 triéu tan ndam 2024. San lugng gidm chii yéu do nhu cau st dung phan NPK thay thé phan Ure. San lugng
tiéu thu phan NPK tang tirkhoang 3,3 triéu tan nam 2018 |én mic trung binh 3,8 triéu tan 2023-2024.

San lugng tiéu thu phan NPK néi dia dat trung binh 3,8-4 triéu tan/nam. Khac véi nhu cau tiéu thu Ure, nhu cau
tiéu thu phan NPK du kién tang nhd ngudi dan chuyén dan sang st dung phan NPK thay vi méi phan Ure.

Gia ban phan bon kho giai doan 2016-2024 (quay lai trang 6)

Do gia ban phan bon Ure néi dia c6 mic tuong quan cao vai phan bén thé gisi vai hé sé tuang quan
(correlation) trung binh trén 0,86 trong giai doan 01/2019-02/2025 (hinh 24). Vi vay, ching t6i chi dién
gidi gia ban phan noi dia.

Gid ban phan bén néi dia da cé sy bién dong tir muc trung binh 6,5 nghin déng/kg ndm 2020 [én dinh 17 nghin
déng/kg (+261%) trong nam 2022 va sau d6 gidam dan vé 10 nghin déng/kg (-58% YoY) giai doan nam 2023-
2024. Gia ban tang manh ndm 2021-2022 do gia khi tang manh, nguén cung gidm trong khi nhu cau tang.

Nguén cung giam do:

e Xung dét Nga-Ukraine khién Nga cét gidm ngudn cung khi qua Chau Au

e Théng 10/2021, Trung Quéc cdm xudt khdu phan Ure & Phosphate d€ uu tién ngudn cung trong nudc

e Théng 3/2022, Nga han ché xuat khiu phan bén do 1énh triing phat clia phuang Tay. Lénh triing phat
Nga anh hudng dén nguén cung phan Kali (Potash) tir Belarus va Nga — chiém 40% ngudn cung toan
cau.

Nhu cau tang do:

e Nong dan ting cudng san xuat sau dai dich dé dap Uing nhu cau lucng thuc toan cau.
e Giandng san (ngd, lta mi, dau tuong) tang cao va ndng dan ma rong dién tich trong trot.

Hinh 24: Gia Ure ndi dia (nghin déng/kg, phai) va gia Urea thé gigi (USD/tan, trai)
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Nguon: Agromonitor, Bloomberg CTCK Réng Viét
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Dién bién gia giai doan 2025-2029

San phdm phan bén 1a sdn pham thiét yéu dé€ dadm bao an ninh thuc pham ctia cac nudc do chi phi phan
bén thudng chiém 20-30% t6ng chi phi sdn xuat ndéng san. Viéc gia ban phan bén tang sé anh hudng
manh mé [én gia ndng san cling nhu la gia luang thuc thiét yéu.

Vi vay, trong diéu kién binh thudng néu chi phi san xuat khong tang thi gia phan bén sé kho tang cao.
Thong thudng, gid phan bén Ure ndi dia ky vong tang trudng theo lam phat 2-3%/nam. Tuy nhién, véi
viéc gia dau va gia khi gidam dan, ching t6i ky vong gia ban sé duy tri 8n dinh theo cac nam dé 6n dinh
bién Igi nhuan rong ctia doanh nghiép thay vi gidm theo gia phan thé gisi.

PHU LUC 4 - MOl TUONG QUAN GIUA GIA PHAN BON TRONG NUGC VA GIA €6 PHIEU DCM (quay
vé trang 5)

Hinh 25: Dién bién gia cé phiéu DCM (nghin déng/trai) va gia phan bén (USD/kg)
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Nguén: Bloomberg, Agromonitor, CTCK Réng Viét

Chung t6i xem xét méi tuang quan (correlation) gilta gia ban trung binh gia phan bén va gia ¢ phiéu
trong khoang thai gian tirthang 01/2019 dén thang 02/2025. Két qua cho thdy c6 mdi tuong quan trung
binh khi hé s6 correlation dat 0,7. Vi vay, trong ngan han, gia c8 phiéu c6 thé bién déng theo dién bién
gia phan bén do gia phan tang dan sé mang lai muic bién Igi nhuan tang dan.
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Hinh 26: M3i tuong quan giiia gia Ure ndi dia (nghin déng/kg, trai) va gia dau Brent (USD/thung,
trai) quy déi va bién gop (%, phai)
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Nguén: Bloomberg, Agromonitor, CTCK Réng Viét

PHU LUC 5: TAC DPONG CUA THUE VAT LEN BANG BAO CAO TAI CHINH (xem trang 5)
Khi doanh nghiép dugc mién thué VAT, tat ca thué VAT dau vao khi mua sam tai san, hang tén kho,
nguyén vat liéu phuc vu cho san xuat déu phai ghi nhan vao chi phi. Vi vay, sau khi muc thué VAT 5% dau
ra ap dung tir 1/7/2025, cac khoan doanh thu va chi phi udc tinh bién déng nhu sau.

Bang 23: Tac dong cha thué VAT Ién bang Bao cao thu nhap hang nam

. . Trudc khi . v
Cackhodn .\ &thong Saukhithué Téc dong Nhan dinh
muc lién quan thong qua
qua
Doanh thu Tri gia 100% t%zgz;g‘:;g Giam 5% doanh thu Do phai ghi nhan 5% thué VAT dau ra vao doanh thu.
Gia vén hang N tuang duong e o 2 Khoang 8% VAT dau vao bi loai khéi gia von. Muc nay tuang
bén Trigia100% o) congiaty  Cam8kgiavon duong 80% chi phi gia von bi 4p thué 10% VAT dau vao.
Chi phiban oo tuong duong  Gidm 4,6% chi phi Muc gidm nay do chi phi nhan vién khéng bi ap thué VAT
. Tri gia 100% L s P
hang 95,6% gia tri ban hang dau vao
a0
Chi phi quan ly Tri gid 100% Tuong duong Glz?nB)l ,/odc:;r?:l Mtic gidm nay do chi phi nhan vién khéng bi ap thué VAT
doanh nghiép '9 97% gia tri q y dau vao

nghiép

Nguén: CTCK Réng Viét
Ngoai ra, cac khoan dau tu mai cho tai san cé dinh sau khi luat thué VAT thong qua déu sé dugc ghi
nhan thué VAT dau vao va gilp giam chi phi khau hao khi gia tri may moc ghi nhan thap.

D06i vai khodn hoan thué VAT dau vao sé dugc ghi nhan vao khoan muc tién ctia bang can doi ké toan
va khong dnh hudng 1én bao cdo thu nhap hang nam.
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PHU LUC 6: TAC PONG CUA THUE QUAN LEN DOANH NGHIEP (xem trang 5)

Tac déng tur thué quan déi ing clia My [én nganh phan bén dugc danh gia la khong dang ké, do kim
ngach xuét khau truc tiép phan bén sang My hién & muc rat thap. Anh hudng chd yéu mang tinh gian
ti€p, thong qua kha nang suy giam xuat khau néng san, tit d6, giam kha nang tiéu thu phan bon. Tuy
nhién, vai lgi thé thuong hiéu manh va vi thé thi trudng cao, san lugng tiéu thu ctia DCM dugc ky vong
sé it bi dnh hudng.

Trong kich ban tiéu cuc, gia dinh My ap mdic thué cao Ién t6i 46% déi v6i ndng san Viét Nam va khong cé
thi trudng thay thé tuang Uing, téng nhu cau tiéu thu phan bén néi dia c6 thé chi gidm nhe & muic 3-5%.
Néu loai trif cdc mat hang nhu gé va cao su (do don vi xudt khiu khac véi hang néng san), muc sut gidm
nay & muc thap nhat, chi quanh nguéng 3%.

Udc tinh nay dugc xay dung trén gia dinh cdn trong rdng mbi tdn ndng san can dén 500 kg phan bén,
dai dién cho ngudng tiéu thu cao nhat hién tai. Ty trong phan giam cling dugc st dung toan b cac loai
phan chi khéng st dung cho moét loai nhat dinh.

Bang 24: San lugng (tan) cla cac loai néng san xuat khau chinh qua My nam 2023

.. A San lugng VN xuat khadu  Téng san lugng Viét Sa'} quﬂng Thi pllan My,, Thi phan Viét

Loai néng san T P My nhap trong tong xuat : A

: qua My nam 2023 Nam xuat khau P o Nam tai My

khau khau

Rau va mot s6 loai cd, than cui va ré an duoc 5.725 275.698 5.609.373 2% 0%
QT AN k() T G B B T 155.946 1.788.201 12.151.869 9% 1%
quyt hodc céc loai dua
Ca phé, ché, ché Paragoay va céc loai gia vi 214.804 1.178.225 2.136.808 18% 10%
Ng céc 34426 4.167.764 2.432.543 1% 1%
Céc san pham xay xat; malt; tinh bot; inulin; 3.075 1016.773 2354338 0% 0%
gluten lta mila hang héa
Ché pham ti ngli cAc, tinh bét 39.694 295.249 3.885.713 13% 1%
Cac ché pham tlfrau, qua, qua hach hodc céc 52723 277.233 4591332 19% 1%
san pham khac cda cay
Téng cong 506.393 8.999.143 33.161.976 6% 2%

Ty 1& phan st dung téi da cho loai néng san

500 kg/1 tan ndng san

Phan bon st dung sut giam téi da (1) 253.197
T6ng phan bon xuat khdu sang My (2) 9.787
Tong phan bén sut giam (1)+(2) 262.984
Téng tiéu thu phan bén noi dia hang nam 8.590.000
Ure 1.900.000
NPK 3.890.000
Kali 1.000.000
Lan 1.800.000
Ty trong phan giam (chua gém cao su va go) 3%

Nguén: ITC, CTCK Réng Viét |Chung téi s dung dit liéu nam 2023 lam tham chiéu do dirliéu cda Viét Nam ndm 2024 cho cdc sén phdm chua cdp nhdt day da.

Bang 23: Nhu cau st dung phan bén/tan cia cac loai néng san xuat khau va loai phan cho céac loai cay

Loai néng san Nhu ciu sit dung phan bén/tan Loai phan Nhém cdy dung nhiéu

Go 20-35 kg Ure (Bam) Lda, ngd, mia, rau mau

Cao su 500 kg Kali (KCI) Cay an trai (xoai, cam),lgiéiéu, ca phé, mia, thanh
Gao 60 - 80 kg Lan (Super Lan, DAP) Lua, ngd, cay co ré coc nhu tiéu, diéu
biéu 250 - 400 kg NPK téng hop Ca phé, tiéu, diéu, sau riéng, cam
Caphé 330-480kg Phan hitu co Cay lau nam, trai cay, diéu kién dat xau
Xoai 50-70kg Trung vi luong (Bo, Zn, Mg) Cay an trai, tiéu, ca phé, thanh long
Sauriéng 60 - 80 kg

Chuoi 20-30kg

Cam/quyt 35-50kg

Thanh Long 40 - 60 kg

Ngé 80-100 kg

Ty lé st dung téi da 500 kg/1 tdn néng san

Nguén: CTCK Réng Viét téng hop
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimg dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day ddi nhirng dénh gia va quan diém clia ngudi phan tich vé cong ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing ddi ngl nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phi hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

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

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Lé Tu Quéc Hung Nguyén Thay Quyén
Head of Research Manager Manager Manager Senior Analyst
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn quyen.nt@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530) +84 28 6299 2006
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+ 84 28 6299 2006 +84 28 6299 2006 (2223) + 84 286299 2006 (1524) +84 286299 2006 (1526) +84 286299 2006 (1530)
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e Banlé (1530) e Ngan hang e Dau khi e Tién ich cong céng

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

e BDS dandung
e BDS Khu cong nghiép

Phan Thi Phuong Thao
Assistant
thao.ptp@vdsc.com.vn
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CTCP CHUNG KHOAN RONG VIET - HOI 58

Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du,
P.Bén Thanh, Quan 1, TP.HCM

© (+84) 28 6299 2006

@ info@vdsc.comwn

(@

CHINHANH HA NOI
Tang 10, Toa nha Eurowindow, s6 2 Tén That Tung, Ha Ngi
P.Kim Lién, Q. Béng Da, Ha Noi

@ (+84) 246288 2006

G (+84) 24 6288 2008

CHINHANH NHA TRANG

Tang 7, Téa nha Sacombank, sé 76 Quang Trung,
P.Loc Tho, TP. Nha Trang, Tinh Khanh Hoa

@ (+84) 258 3820 006

@ (+84) 258 3820008

CHINHANH CAN THO

Tang 8, Toa nha Sacombank, s6 95-97-99 V& Van Tan,
P.Tan An, Q. Ninh Kiéu, TP. Cin Tho

© (+84)2923817578

@ (+84) 2923818387

@ NhaTran
5 g

CHINHANH VONG TAU

Tang 2, Toa nha VCCI Building, sé 155 Nguyén Théi Hoc, - @

Phuong 7, TP. Viing Tau, Tinh Ba Ria - Viang Tau o bueng ‘@%

© (+84)254 777 2006 5] B, 1o o
D TP. Hé Chi Minh

CHI NHANH BINH DUGNG
Tang 3, Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
P. Pha Hoa, TP. Thi Dau Mét, Tinh Binh Duang

@ (+84) 274777 2006

CinTho

CHI NHANH BDONG NAI
Tang 8, Toa nha TTC Plaza, s6 53-55 V& Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Déng Nai

©@ (+84) 251 777 2006

Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng ddn mua ban ching khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc si dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bd cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Théng tin si dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhiting théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i c6 gid tri dén ngay ra bao cao va c6 thé thay d&i ma
khéng can béo cao trudc. Ban bao céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc slta d6i trong bat ky trudng
hgp nao ma khéng cé su déng y ctia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2025.
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