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RONGVIETES) NGANH PHAN BON- LUC DAY TU THUE VAT VA GIA DAU GIAM

SECURITIES

Tiéu cuc Trung binh Tich cuc

Ndm 2024, nganh phan bén phuc héi chl yéu nhd san luong tiéu thu tdng manh & thj trudng nudc ngoai va hoi phuc & néi dia, trong khi gid bdn héi phuc nhe. Buéc sang ndm
2025, chung téi ky vong lgi nhudn nganh phdn bén sé tdng truéng nhd bién gdp cdi thién trong khi doanh thu 6n dinh.
Téng quan * Bién gdp cdi thién nho gid khi dau vao du kién giam nhanh hon gid bdn phéan bén va tiét kiém chi phi nho ludt thué VAT du kién ¢6 hiéu luc sém sau ngay 01/07/2025.
* Doanh thu én dinh nhd san lugng tdng nhe ba trir cho gid bdn gigm nhe.
Khuyén nghi: DPM (TICH LUY, GMT: 36.800 d/cp), BFC (TICH LUY, GMT: 39.400 d/cp), DCM (TRUNG LAP, GMT: 34.000 d/cp)

1) Gia ban phan bén néi dia du kién giam theo gia phan bon thé gidi. Tuy nhién, ching t6i ky vong gid phan noi dia gidm thap hon gia phan thé gidi, cu thé, gia phan
Ure/DAP/NPK ndi dia giam lan lugt 3%/2%/2% YoY.
Theo Ngan hang thé gidi va Fitch Ratings, gia ban Ure/DAP thé gidi trung binh giam lan lugt 4%/14% YoY do nhu cau phan bon ctia An D6 va Brazil du kién giam va
gia dau Brent va gia néng san (lGa, gao) déu giam. Tuy nhién, gia phan ndi dia gidm thap hon gia phan thé gigi nho:
a) nhu cau tang khi thai tiét thuan loi tai thi trudng ndi dia trong khi gia ndng san duy tri @ muc cao.
b) céacnha san xuat trong nudc tang chi phi ban hang dé gitt chan khach hang.
c) luat thué VAT nhiéu kha nang chua co hiéu luc truc ti€p trong nam 2025 do can chd cac thong tin nghi dinh huéng dan cu thé, do d6 chua giup cac doanh
nghiép tiét giam dugc chi phi.
Piém nhan d) ty gia USD/VND udc tang 3% YoY sé gitp gia phan néi dia giam it hon khi gia nhap khau quy déi theo ty gia mac hon.
e) bién déng cung cau thé gii anh hudng lén tiing loai phan sé khac nhau nhu sau:
o Gia phan Ure néi dia gidm 3% YoY so véi muc gidm trung binh udc tinh 4% YoY khi Trung Quéc duy tri han ché xuat khau va Nga giam nhe 10% han
ngach xuat khau Ure cho giai doan 1/12/2024-31/10/2025.
o Gia phan DAP néi dia gidam nhe 2% YoY so véi muc giam udc tinh 14% YoY nha Trung Qudc han ché xuat khau ké tir T12/2024 khi gia ban DAP tai
Trung Qudc tang cao. Chuing téi nhan thay gid phan DAP sé chiu muic anh hudng ctia cung cau bén Trung Quéc nhiéu hon xu hudng thé gidi.
o Gia phan NPK ndi dia gidm nhe 2% YoY khi nhu cau phan NPK nhiéu han Ure khi thai tiét ndi dia thuan lgi va Nga tang 10% han ngach xuat khau tu
1/12/2024-31/10/2025. Chlng t6i uSc tinh muic gidm cla gia phan NPK thé giéi khoang 2-4% do gia phan NPK ¢ xu huéng bién déng én dinh hon
gia phan Ure.
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RONGVIETES) NGANH PHAN BON- LUC DAY TU THUE VAT VA GIA DAU GIAM

SECURITIES

Piém nhan

San luong tiéu thu du kién ting nhe YoY & cac mang néi dia va xuat khau.

* D0Gi véi thi trudng noi dia, thai ti€t thuan loi (mua déu, nhiét dé vira phai) sé thuc day nhu cau st dung phan NPK dé tang nang suat nhiéu han phan Ure. Bén canh
dé ty gia USD/VND uéc tang 3% YoY sé gilip cac doanh nghiép Viét cé gia ban canh tranh so véi gia nhap khau.

« DGi vai thi trudng xuat khau, san lugng xuat khau ky vong quay tré lai giai doan 2021-2022 véi thi phan tang & cac thi trudng méi nhu Han Quéc, Uc va Lao.

Bién gop cai thién nho gia khi dau vao (sau khi quy déi ty gia USD/VND) gidm 3% YoY nha gia dau Brent gidm 9% YoY theo du phéng trung binh cla cac té chic va

cudc phivan chuyén khi 6n dinh.

Chi phi ban hang udc tinh sé tang cao dé cac doanh nghiép ma rong thi phan sé khién bién Igi nhuan rong khéng tang manh.

Luat thué VAT du ki€n c6 hiéu luc tir 01/07/2025. Mac du, luat thué can chd thong tu, nghi dinh hudng dan cu thé, ching t6i ky vong 6 hiéu luc sém trong Q3/2025.

Khi luat VAT mai dugc ap dung, doanh nghiép phan Ure nhu DCM, DPM du kién tiét kiém dugc khoang 3%-4% tong chi phi, trong khi doanh nghiép phan NPK nhu BFC

khéng dugc tiét kiém khi thué VAT dau vao tuong duong thué VAT dau ra.

Rui ro déi véi
khuyén nghi

* Rui ro tang gia: Gia ban tang manh hon ky vong khi Nga han ché xuat khau phan bon.
* Rui ro giam gia: Gia ban giam hon ky vong do Trung Quéc mé ctra trd lai va gia ndng san giam sau anh hudng lén nhu cau nuoi trong. Ty gia USD/VND tang cao
khién gia khi nguyén liéu quy déi & mdc cao anh hudng lén bién gép.




RONGVIEETES)  U'GC TINH GIA PHAN BON DEU GIAM TRONG NAM 2025

Gia phan bén uéc tinh ctia cac té chiic

INGANH PHAN BON

Loai phan T8 chiic du béo Gidcdcloaiphan  Loidiamdy L b (TR, EndiEong t‘r’lll')c’rsncgdgt.:: ::: ?.;I;?a
phong 2023 2024F 2025F 2024F 2025F 2025F
World Bank Urea, Péng Au 29/10/2024 358 330 335 -2% 1%
Ure Fitch Ratings Ure- FOBTrung Dong Thang 12/2024 349 320 290 -8% -9%
Trung binh 354 325 313 -8% -4% -3%
World Bank DAP 29/10/2024 550 560 510 1% -9%
DAP Fitch Ratings DAP- FOB Morrocco  Thang 12/2024 589 580 470 -2% -19%
Trung binh 569,5 570 490 0% -14% -2%
World Bank Potassium chloride 29/10/2024 383 295 290 -21% -2%
Kali Fitch Ratings Potash-FOBVancouver Thang 12/2024 381 260 230 -32% -12%
Trung binh 382 277,5 260 -27% -6% N.A
NPK N/A N/A N/A N/A N/A N/A N/A N/A -2%

Ngudn: Worldbank, Fitch Ratings, CTCK Réng Viét

* So véi du phéng ctia World Bank va Fitch Ratings, ching t6i ky vong gia phan ndi dia giam thap hon gia phan thé gidi, cu thé, gia phan Ure/DAP/NPK ndi dia giam

lan lugt 3%/2%/2% YoY.



RONGVET@S  UGC TINH GIA DAU TRONG NAM 2025 INGANH PHAN BON

Du bao gia dau Brent (USD/thuing)

Té6 chiic Du bao vao ngay
EIA 81 74 10/12/2024
JP Morgan 82 73 19/12/2024
HSBC 80 70 30/09/2024
Goldman Sachs 80 76 21/11/2024
BMI 81 76 Thang 11/2024
UBS 80 75 Thang 9/2024
Fitch ratings 80 70 Thang 12/2024
Trung binh 81 73,4
VDSC du bao 80 73,4

Nguén: CTCK Réng Viét

« Chung t6i ky vong gia dau Brent sé tuong duong trung binh du phong clia cac t6 chuc trén thé
giGi khi du bao nguén cung dau tai My tang va nhu cau yéu ti Trung Quoc
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RONGVEETES)  SAN LUGNG TIEU THU NOI DIA KY VONG TANG NHE INGANH PHAN BON

Gia cac loai néng san phé bién ctia Viét Nam nhu lda, gao (nghin déng/USD, phai)

r y ~, on y y °
va hé tiéu, ca phé (nghin déng/kg, trai) dang & miic cao so véi ciing ky Dubao xdc suat hién tugng ENSO qua cac thang (%)
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Nguén: Widata, CTCK Rong Viét Nguén: IRl CTCK Réng Viét

San lugng tiéu thu noi dia ky vong tang nhe nhd thai tiét thuan lgi, gida ndng san duy tri 8 mic T6/2023 va gia ban néi dia canh tranh vai gia nhap khau

* Gia mot s6 loai ndng san ctia Viét Nam hién dang duy tri 6n dinh & muc cao so véi T7/2023 va ky vong gidam theo gia néng san thé gidi trong nam 2025. Budc sang nam 2025,
theo World bank, gia nong san thé gigi nhu gia ngl céc/lta mi/ngd/gao du kién giam lan lugt 5%/2%/1%/11% YoY khi nguén cung quay tra lai nha thai tiét thuan lgi hon.
Tuy nhién, véi muc giam 11% YoY cua gia gao va lda, chiing téi ky vong gia ndng san ndi dia van duy tri & muc cao so vdi giai doan trudc thang 6/2023.

« DGi véi nganh phan bon, thai tiét thuan Igi dua trén du bao thai tiét trung tinh ké tir T3/2025 sé gilp cac ho ndng dan tang san xuat. Tuy nhién, gia ban phan bén khé tang
cao khi gia néng san quay dau giam.

* Gia ban noi dia canh tranh véi gia nhap khau nha gia nhap khau tang do ty gia USD/VND du kién tang 3% YoY va luat thué VAT théng qua tao dong luc gidam gia ban noi dia.
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RONGVETES)  KYVONG SAN LUGNG XUAT KHAU QUAY TRG LAI INGANH PHAN BON

San lugng xuat khau phan bén ctia Viét Nam (nghin tan, trai) va ting truéng Ty trong xuat khiu theo loai phan bén ctia Viét Nam (%)
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Ngudn: IFA, CTCK Rong Viet Nguén: IFA, CTCK Réng Viét

« Sau giai doan 2021-2022, san luong xuat khau ting manh nha xuat khau sang thi trudng An Do. Nam 2024, gia tri xuat khdu tang trudng 19% (san luong tang 17% YoY) nh&
Han Quoc (Iay ké 1172024 udc tang 230,8% YoY) trong khi thi trudng Campuchia héi phuc nhe 5% YoY

« Budc sang nam 2025, chung t6i ky vong thi trudng méi nhu Han Quéc, Uc, Newzealand va Lao sé ti€p tuc dan dat nhu cau xudt khau khi thi phan thap. San lugng xuat khiu
1072024 chia Han Quéc déi véi phan Ure udc dat 148 nghin tan (tuong duang 16% thi phan nhap khau giai doan 2020-2023)



RONGVIETES) TACPONG CUA LUAT THUE VAT INGANH PHAN BON

SECURITIES
Udc tinh chénh Iénh VAT dau vao - VAT daura clia cacloai phan Téng chi phi dau vao (ty déng) trong ndm 2023 ctia 2 doanh nghiép san xuat phan Ure
. ) Doanh  Nguyénliéu Thuésuat Thué suat Chénh lech ) Chénh léch murc
Loai phan nghiép diuvao VAT dauvao VATdiura VAT dauvao Co cau chiphinam 2023  DPM Nhén dinh thué VAT dau vao-
X DPM,DCM,  Than 10% Nguyeén vat liéu 6.871 6.599 VAT d4u vao 10% 5%
PhanUre " i , 2% Khong c6 thué VAT déu
Khi 10% Nhan cong 599 682 9 vao 0%
Quang Apatit 5% 0% ! 5 4 A 3
Phanlan  LAS,DDV 90D Khéu hao 403 1083 KhONg co thue VAT dau 0%
Luu huynh 10% . 5% _ - _vao ;
5% e —— Dich vu mua ngoai 972 902 VAT dau vao dao dong
Phan Ure/SA 5% tU 5%-10% tuy thudc 49
Phan Chi phi khac bang tién 654 608  vao loai chi phi. Gia dinh ?
PhanNPK  BFC,LAS  DpAp/ian 5% 0% VAT du vao 9%
P'hén 50 Téng chiphitrongnam  9.499 9.875
Kali/MOP o . L. P
Tong chi phi VAT dau vao
Nguén: CTCK Réng Vit dugc khau trir thué VAT 8.497 8.110
daura
Chi phitiétkiem dukién 409 390

Ty |é chi phi tiét

[0) 0,
kiém/tong chi phi 43% 4,0%

Nguén: DCM, DPM, CTCK Réng Viét

* Mdc tién thué VAT dugc hoan hang nam ctia doanh nghiép la muc tién thué chénh léch gilta muc tién thué VAT dau vao — muc tién thué VAT dau ra.

* Mdc tién thué VAT dau vao sé khac nhau do chi phi dau vao c6 cac muc thué khac nhau. Vi du nhu chi phi nhan céng, chi phi khdu hao khéng cé thué VAT dau vao va chi phi
nguyén liéu khong bi danh 10% thué dau vao ma c6 thé dao ddng tir 5%-10% tuy vao mat hang.

+ DG6i v6i phan Ure, muc thué dau vao va dau ra chénh léch khoan 5% trong khi phan NPK khong cé chénh léch gilra VAT dau vao va VAT dau ra. Vi vay, cac doanh nghiép san
xuat phan bén don nhu Ure nhu DCM, DPM du kién tiét kiém dugc 3-4% téng chi phi. Trong khi d6, doanh nghiép san xudt phan NPK nhu BFC kho tiét kiém dugc chi phi.
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RONGY: &Y SO SANH TINH HINH TAI CHINH (TTM) INGANH PHAN BON

Tang truéng doanh thu  Tang truéng LNST

Thi gia tai
ngay
15/01/2025

VHTT(ty GTKLBQ P/E hién tai P/B hién tai ROE truot
déng) 3T (tr. d) (x) (x) 4Q (%)

Muc sinh
16i ky vong

C6 phiéu

EPS GTSS/CP EPS GTSS/CP EPS GTSS/CP 2024E

DPM 13.305 86.905 20,40 1,20 5,8% 36.800 34.000 8,2% 1.030 29.055 1.955 30.504 3.160 30.967 0,8% -1,4% 43,6%  61,6%
DCM 17.788 97.300 14,22 1,80 143%  34.000 34.000 0,0% 1.797 18.768 2260 19.431 2807 20.564 8,7% 21,0% 8,1% 24,2%
BFC 2.089 26.387 7,22 1,72 255% 39400 36.550 7,8% 2334 18.767 6.404  26.458 6.101  26.064 1,5% 0,0% 146,7%  -4,6%
DDV 2,630 23.007 37,36 1,55 3,9% N.R 18.000 n.a 472 11.649 n.a n.a n.a na NR N.R N.R N.R
DHB 2423 114 n.a 3,96 n.a N.R 8.900 n.a 3.153 2.247 n.a n.a n.a na NR N.R N.R N.R
LAS 2.110 18.242 11,39 1,46 14,7% N.R 14.400 n.a 1.185  12.598 n.a n.a n.a na NR N.R N.R N.R

Nguén: Bloomberg, CTCK Réng Viét. D liéu dugc Idy tai ngay 15/01/2025.

*PGi vdi nhitng c6 phiéu trong danh muc khuyén nghij: ROE , ROA ,P/B, va P/E forward dugc tinh du phdng dua trén du phéng LN 2023
DEi véi ¢6 phiéu duoc chiing téi theo doi: két qua dugc cdp nhdt dua trén sé liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khéng cé dir liéu

LNST-CDCTM: Lgi nhudn sau thué cta ¢ déng céng ty me

N ‘



RONGVET@S) PE, PB VA ROE (TTM) INGANH PHAN BON
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Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 15/01/2025.

Kién tao tudng lai thinh vugng
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RONGVEET@S  KY VONG LGOI NHUAN TANG CAO NHO BIEN GOP CAI THIEN

TiICHLOY: 8%

Hiéu suat sinh 15i tuong déi 12 thang
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LUAN PIEM PAU TU

GMT: 36.800
Rui ro thap

5

2

3

Tai chinh lanh 2
manh 1

0

Quan tri tot

Doanh thu khé tang khi gia ban du kién giam

Tang truéng
cao

Binh gia thap

THONG TIN CO PHIEU

Nganh Hda chat
Vén héa (ty d6ng) 13.110
SLCP dang luu hanh (triéu CP) 391
KLBQ 3 thang (nghin CP) 2.500
GTGDBAQ 3 thang (ty dong) 88
SH NDTNN con lai (%) 40,1
BQ gia 52 tuan(‘000 VND) 31.05 - 39.95

* @Gid ban phan bon Ure/NPK udc tinh gidm nhe 3%/1% YoY trong khi san lugng cadi thién nhe 1% YoY.

TAI CHINH

Doanh thu (ty déng)
LNST CDM (ty dong)
ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C6 tuc tién mat (d6ng)
P/E (x)

P/B (x)

2023A
13.569
519

39

4,5
1.328
29.515
7.000
24,5

1,1

* San lugng cai thién ch yéu & mang phan NPK (+7% YoY, tuong duong cong suat tang tir 75% Ién 80%) nhg thai tiét thuan lgi trong khi mang Ure tuong duong cung ky .
Bién gdp cai thién nho gia khi gidam nhanh hon gia ban Ure va luat thué VAT c6 hiéu luc

HSX: DPM
2024F 2025F
13677 13.565
759 1217
55 88
64 10,0
1941 3112
30490 31.012
2000  2.500
174 106

1,1 1,1

¢ Gia phan bon Ure gidm nhe 3% YoY trong khi gia khi dau vao gidam 5% YoY nhd gia dau Brent trung binh dat 73,4 USD/thung (-9% YoY) va gia cudc khi tuong duang cling ky véi ty trong khi
tai bé Clru Long/Bach Hé la 85%/15%.

* Luat VAT ky vong c6 hiéu luc vao Q3/2024 ky vong sé gitp tiét kiém khoang 214 ty gia von hang ban cho nam nay va 400 ty d6ng cho nam 2026-2028.

Loi suat tir cd tic bang tién mat cao hon lai suat ngan hang hién nay

 Chung téi ky vong v6i doanh nghiép sé duy tri ty | chi tra c6 tic tién mat hang nam la 80%, tuong duong c6 tuic tién mat nam 2025/2026 lan lugt la 2.000/2.500 déng/cp va lgi suat ti c6
tuc la 5,4%/7%. Muc |gi sudt ti c6 tic nay cao hon lai suat tiét kiém ngan hang tai 5%/nam.

RUI RO DOI VI KHUYEN NGHI

* Gia khi va gia cudc van chuyén cao hon du phéng do ap luc tir PVN.
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RONGVIET@ DINH GIA TRONG NGAN HAN VAN CHUA HAP DAN H5X: DPM

SECURITIES

Bang chi so tai chinh cia DPM Gi& muctiéu

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F - — —
Phuong phap Tylé bong gop

Doanhthu (tydéng)  12.786 18.627 13.569 13.677 13.565 13.616
Ure 7.801 11.950  8.169 8.162 7.914 7.913 FCFF 50% 21.200
NPK 1443 1959  1.753  1.875 1980  2.104 P/E muc tiéu 10,x S0% 15600
Trading 2489 2660 2625 2651 2575 2575
Khdc 1.053 2058  1.023 988 1096  1.024 Gié muc tiéu (Iam tron) 36.800
Tang truéng YoY (%

9 gYoY (%) P/E muc tiéu (2025) 118
Doanh thu 6473% 4568% -27.15% 0,79%  -0,82%  0,37%
LNST COM 350,90% 7853% -90,67% 46,16%  60,34%  19,34% Upside +4,5%
Kha nang sinh 16i (%)
Bién LN gop 37,43% 42,08% 12,17% 13,83%  1846%  21,00% Nguon: Bloomberg, CTCKRong Viet
Bién LN rong 2438% 29,88% 383%  555%  897%  10,67% S . ,
ROE 2910% 3970% 450%  637%  10,03%  11,68% Bang dinh gia dai han bang phuong phap FCFF
Cau truc tai chinh (%)
Téng vay/VCSH 6,47% 400% 000% 042%  000%  0,00% Exit EV/EBITDA

3 4 5 6 7
9% 40.134 43.082 46.029 48.977 51.925
WACC 11% 38.658 41.352 44.045 46.738 49.432

Nguén: Bloomberg, CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han va P/E trong ngan 13% 37315 39780 | 42245 | 44710  47.175
han véi ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét nam
tGi cla DPM & miic 36.800 d/cp. 15% 36.091 38.350 40.610 42.869 45.129

17% 34.972 37.047 39.121 41.195 43.269

Ngudn: Bloomberg, CTCK Rong Viét
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RONGVIEETES) MANG NPK KY VONG THUC DAY TANG TRUGNG HSX: DCM

GTT: 34.000 GMT: 34.000 THONGTIN CO PHIEU TAI CHiNH 2023A 2024F 2025F
 Higu sudt sinh I3 tudng 46i 12 thing o Nganh S Doanh thu (tgl d?ng) 12571  13.700 16.572
gg ] VN Index Riro thap Vet i (0 ] LNST CDM (ty déng) 1.109 1.197 1.486
ns e aw 4 onhioa ity aong 17.788  ROA (%) 73 7.8 9,1
10 LI ’ o OLCPBLH (trigu CP) 529 ROE (%) 1,1 11,6 13,7
105 - ai chinh 2 Tang -
100 lanh manh 1 trusngcao  KLBQ 3 thang (nghin CP) 2645 EPS (d6ng) 2.095 2.260 2.807
| 0 . A
22 1 GTGDBQ 3 thang (ty déng) 97 G'AI,'SS’ (ding) - 18.820 19431 20.564
g5 SH NDTNN con lal (%) Co tuc tien mat (dong) 3.000 2.200 2.000
S — . confat 42,8 P/E (x) 15,5 15,5 12,1
§ § g § § g é g g g § g é Quan tri t6t !tr;]égla BQ gia 52 tuan (nghin dong) 2985-41.8 P/B(x) 1,7 1,8 1,7

LUAN PIEM PAU TU
Doanh thu tang truéng chiit nhé mang phan bén NPK

» Doanh thu mang phan bén Ure khéng cé nhiéu bién déng vai udc tinh san lugng va gia ban tuong duang cung ky, trong khi d6, mang NPK cai thién manh mé nhg san lugng tiéu thu udc
tinh 340 nghin tan (tuong duong 52% cong suat NPK) khi doanh nghiép tang cudng quang ba dé tang thi phan NPK mét hat khi thi phan NPK mét hat con du dia tang trudng.

* Nhu cau tiéu thu phan NPK la 3,3 triéu tan/nam trong d6 loai phan NPK mét hat la 35% va 65% con lai la phan NPK trén 3 mau. Thi trudng mién tay ¢ 40% thi phan st dung dam 1
hat trong khi & mién trung la 70-80% thi phan.

Loi nhuédn cai thién nho gia khi gidam nhanh hon gia ban Ure va luat thué VAT hiéu luc tir Q3/2024

* Gia phan bon Ure tuong duong cung ky trong khi gia khi dau vao giam nhe 4% YoY (sau ty gia USD/VND tang 3% YoY) nh¢& gia dau Brent trung binh dat 73,4 USD/thung (-9% YoY) va gia
cudc khituang duong cung ky vai ty trong khi tai bé Petronas/PVN la 50%/50%.

 Luat VAT ky vong c6 hiéu luc trong Q3/2024 ky vong sé giup tiét kiém khoang 264 ty gid vén hang ban cho nam nay va khoang 551 ty déng cho nam 2026-2028.
Loi suat tir cd tic bang tién mat cao hon lai suat ngan hang hién nay

 Chung téi ky vong véi doanh nghiép sé duy tri ty |é chi tra c6 tuc tién mat hang nam la 100%, tuang duang 6 tuc tién mat nam 2025/2026 lan lugt la 2.200/3.300 dong/cp va lgi suat ti co
tuc la 6,5%/8,2%.

RUI RO DOI VOI KHUYEN NGHI

* Gia khi va gia cudc cao hon do phai st dung nguén khi cé gia khi va gia cuéce cao.
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RONGVIET@ DINH GIA TRONG NGAN HAN VAN CHUA HAP DAN HS5X: DCM

SECURITIES

Bang chi sé tai chinh cia DCM

Gia muc tiéu

Cudi ndm-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F Phuong phap Ty lé Péng gop
Doanh thu (ty d6ng) 9.870 15.925 12.571 13.700 16.572 17.225 —oer — P
Ure 7.062 11.946 7.932 7.464 7.464 7.464 5
NPK 397 1.253 1676 2183 4711 5.364 P/E muc tiéu 10x 50% 17.248
Traf/mg 1.638 1.972 2.167  3.231 3.576 3.576 Gia muc tidu (Fam tron) 34.000
Khdc 779 754 796 821 821 821
Tang truéng YoY (%) P/E muc tiéu (2025) 11,4
Doanh thu 30,53%  61,35% -21,06% 898%  20,97%  3,94%
LNST COM 17584%  136,69% -7431% 7.97%  36,05%  24,56% Upside 4%
Kha nang sinh 16i (%)
Bién LN gép 28,18%  3582% 16,16% 16,45% 18,71%  20,96% Nguén: Bloomberg, CTCK Réng Viet
Bién LN rong 18,48%  27,10%  8,82% 874%  9,83% 11,78%
ROE 2438%  40,70% 11,13% 11,64% 14,96% 18,40% Bang dinh gia dai han bang phuong phap FCFF
Cau truc tai chinh (%)
Téng vay/VCSH 9,25% 0,03%  852% 16,78% 19,25%  18,92% Exit EV/EBITDA
2,87 3,87 4,87 5,87 6,87
Nguén: Bloomberg, CTCK Réng Viét
9% 32318 35.226 38.134 | 41.041 43.949
WACC 11% 30.911 33.568 36.225 38.882 41.539
Téng hop hai phuong phap DCF trong dai han va P/E trong ngan 13% 29.633 32.065 34.496 36.928 39.360
han véi ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét nam 15% 28.469 30.698 32.927 35.156 37.385
t6i cia DPM & mifc 35.000 d/cp. 17% 27.408 29454 | 31500 | 33547 35593

Ngudn: Bloomberg, CTCK Rong Viét
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RONGVIETES) KHONG CO NHIEU BIEN PONG LGN TRONG KQKD

SECURITIES

TICHLOY: +8%

Hiéu suat sinh 16i tuong déi 12 thang
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VN Index
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A GMT
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LUAN PIEM PAU TU

Tai chinh lanh
manh

Quan tri tot

GMT: 39.400

Rui ro thap

5
4
3
2
1
0

Hoat déng kinh doanh ky vong khéng c6 qua nhiéu bién déng

Tang truéng
cao

Pinh gia thap

THONG TIN C6 PHIEU
Nganh

Vén héa (ty dong)

SLCPBLH (triéu CP)

KLBQ 3 thang (nghin CP)
GTGDBQ 3 thang (ty dong)
SH NDTNN con lai (%)

BQ gid 52 tuan (nghin déng)

Hdéa chat
2.035

57

663

26

48,1
25-50.1

TAI CHiNH

Doanh thu (ty déng)
LNST CEOM(ty déng)
ROA (%)

ROE (%)

EPS (d6nq)

GTSS (d6ng)

Cé turc tién mat (d6ng)
P/E (x)

P/B (x)

HSX: BFC

2023A 2024F 2025F
8.588 9488 9494
148 366 362

4 10 9

12 24 23
2593 6404 6.101
22491 26458 26.064
1.900 2500 2.000
9,5 6,3 58
1,3 1,5 1,4

* Doanh thu nam 2025 khong cé nhiéu bién doéng so véi nam 2024 khi gia ban phan NPK udc tinh giam 1% YoY trong khi san lugng tiéu thu cai thién 2% YoY |én 742 nghin tan (tuong duong
70% cdng sudt) nhd thai tiét thuan loi va tang xuat khau vao thi trudng Lao.

* Bién gop cai thién nhe nha gia nguyén liéu dau vao giam nhanh hon gia ban. Gia phan Ure/DAP/Kali dau vao giam lan luot 3%/2%/1% YoY trong khi gia ban NPK giam 2% YoY.

« Ty lé chi phi ban hang/doanh thu ting nhe tir 7,7% lén 8,1% do doanh nghiép chi thém chi phi quang cdo tang dé€ ddy san lugng tiéu thu nhiéu hon khi thi trudng bao hoa.

* Luat thué VAT khong cai thién nhiéu dén gia von hang ban ctia BFC do thué VAT dau vao va thué VAT dau ra ctia BFC nhu nhau.

Khoan ng vay giam dan ky vong cai thién Igi nhuan

+ Khoan vay ngan han da giam 26% ké tir cudi nam ngoai va du kién gidam dan khi doanh nghiép khéng cé ké hoach dau tu mai sé gitp doanh nghiép cai thién loi nhuan.

RUI RO DOI VOI KHUYEN NGHI

* Nhu cau tiéu thu phan bén tai thi trudng xuat khau ctia BFC giam.

15



RONGVIET@ PINH GIA TRONG NGAN HAN VAN CHUA HAP DAN HSX: BFC

SECURITIES

Bang chi sé tai chinh ctia BFC Gia muc tiéu

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F -
— Phuong phap Tylé Poéng gop
Doanhthu(tydong) 7.743 8581 8.588 9.489 9.494 9.684
, FCFF 50% 18.800
San lugng 729 510 580 728 742 757
L . .
Gid bdn 11.010 17.316 15214 13.182  12.918 12918 P/E muc tiéu 6,5X 50% 20.600
Ting trudng Yo (%) Gia muc tiéu (lam tron) 39.400
P/E muc tiéu (2025) 6,2
Doanh thu 4290% 10,83% 0,08% 10,48%  0,06%  2,00%
Upside +8%
LNST CEDM 64,86% -31,77% -1,04% 147,34% -1,16%  3,01%
Kha néng sinh 10i (%) Nguén: Bloomberg, CTCK Rong Viét
B{enn LN g?p 11,69% 10,35% 10,57% 14,09% 14,35% 14,34% Bang dinh gia dai han biing phuong phap FCFF
Bién LN rong 284% 1,75% 1,73%  3,86%  3,82%  3,85%
ROE 16,12% 11,01% 11,53% 23,59% 23,69% 24,16%
T Exit EV/EBITDA
Cau truc tai chinh (%)
, 2,9 3,9 4,9x 5,9 6,9
Tong vay/VCSH 0 0 0 0 0 0
- SN N7 e T N O 5 e 9% 30.843 38.251 45659 | 53.066 60.474

Nguén: Bloomberg, CTCK Rong Viét
WACC 11% 27.850 34.619 41.388 48.157 54.926

13% 25.137 31.333 37.528 43.724 49.919
[0)
Téng hop hai phuong phap DCF trong dai han va P/E trong ngan 15% 22673 28353 340321 39711 45.390

han véi ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét nam 17% 20431  25.645 30.859 | 36.073  41.287
t&i cila BFC & miic 39.400 d/cp.

Ngudn: Bloomberg, CTCK Rong Viét
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