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KHUYEN NGHI: MUA
Gia muc tiéu: 109,300
Upside: +23%

QUAN DIEM DINH GIA

BSC duy tri khuyé&n nghi MUA vdi c¢6 phiéu DGC vdi muc tiéu 2025F 13 109,300 VND/cp
(upside +23% so vdi gid déng clta 02/06/2025) vdi P/E muc tiéu khéng d6i 11.9x. Luu
y: gid muc tiéu ndy dudc x3y dung theo kich ban cd sd, chua bao gém tic dbng tir dé
xudt diéu chinh thué xuét khdu phét pho vang trong 2025F.

Tai vlng gid hién tai, DGC dang giao dich véi P/E fw 2025 = 9.7x, chiét khdu ~25% so
v8i dau ndm. BSC cho réng dinh gid hién tai d3 phan 4nh mdt phan lo vé dé xuat ting

thué XK va chua phan dnh day du cdc yé&u té hd trg tdng trudng dang dan rd nét hon.

DU BAO KET QUA KINH DOANH

e Dubdo DTT va LNST-CDTS ndm 2025 dat 10,871 tJ VND (+10% YoY) va 3,488 ty
VND (+17% YoY), tuong Uing EPS = 9,185 VND/cp, P/E fw 2025F = 9.7x.

e Du phdng DTT va LNST-CDTS diéu chinh nhe -6% va -1%, chi yé&u do gidm gia
dinh mang WPA va ddng gdp thap haon tir du dan Con Dai Viét. Bién lgi nhudn gbp
cdi thién 1&n 39% nhd& co ciu sdn pham t8i uu hon.

RUI RO

RUi ro chinh sdch: BTC dé xuit nang thué xuit khiu phét pho vang tir 5% lén 15% theo
du thdo sfa d6i ND 26/2023/ND-CP. Né&u dudc thdng qua, bién Lgi nhuin cd thé chiu
anh hudng trong ngdn han, du DGC c¢é thé chia sé mdt phan chi phi véi khdch hang;
CAP NHAT DOANH NGHIEP

C3p nh4t KQKD Q1/2025: DTT = 2,810 ty VND (+18% Yo, +16% QoQ), LNST-CDTS
=809 ty VND (+20% YoY, +8% QoQ). KQKD quy 1 tudng dudng du phdéng ctia BSC,
k&t qua quy 1 d3 hoan thanh 26%/24% du phdng ca ndm vé doanh thu va lgi nhuén.

Cép nhat ddng chu y: Du dn BDS DUc Giang d3 dugc phé duyét vao danh muc thi diém
(NQ 171/2024/QH15) — tao nén tang phdp ly dé trién khai, la diém mdi.

C4p nhit quan diém dau tu (Tham khao béo cdo gan nhét)

e Chung t6i ti€p tuc gitr quan diém tich cuc vé trién vong phuc hbi clia nganh hod chit,
trong @6 dong luc ting trudng chinh dén tif san lugng, trong khi mat bang gid ban
du kién cai thién chAm hon. LNST-CDTS 2025 du bao ting +17% YoY, phan anh
xu hudng phuc héi rd nét trong hoat déng c6t L6i;

o Tién d6 cédc du an trong diém dudc ddy manh Nghi Son — Duic Giang d3 khdi cong;
Cén Dai Viét bat dau ghi nhan doanh thu; BBS Duc Giang dudc b8 sung vao danh
muc trién khai theo co ché thi diém.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 14,444 9,748 9,865 10,871
Lgi nhuan gép 6,750 3,440 3,449 4,257
NPATMI 5,903 3,100 2,989 3,488
EPS 13,774 7,673 7,392 9,185
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Théng tin doanh nghiép

Gid hién tai (VND): 89,100
C&6 phiéu LH (Triéu): 379.8
Vén hoa (Ty VND): 33,838
Thanh khoan 30n (Triéu): 1.7
S48 hitu nudc ngoai: 14.8%
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I.CAP NHAT DOANH NGHIEP
1. Cip nhét Két qua kinh doanh

Bang: Tom tat KQKD Quy 1/2025

Ty déng Q12025  %QoQ %YoY Q12024 Q4.2024
DT thuan 2,810 16% 18% 2,385 2,418
Gid vén (1,830) 20% 13% (1,619) (1,531)
Li gbp 980 11% 28% 766 887
DT tai chinh 165 -2% 0% 165 168
CP tai chinh (15) 25% ~15% (18) (12)
L&i vay (7) 30% 7% (7) (5)
L3i tir CTLK - - -
CP BH (110) 11% 5% (105) (124)
CP QLDN (42) 17% 3% (40) (50)
Lai tir HDKD 978 12% 27% 768 869
TN khéc, rong (1) -58% -28% (1) 2)
LNTT 978 13% 27% 769 867
Thué 141 77% 116% 65 80
LNST 837 6% 19% 704 787
CDTS 27 -28% -12% 31 38
LNST-CDTS 809 8% 20% 673 749
Chi s6

Bién LNG 35% -1.8dpt +2.8dpt 32% 37%
Bién LNR 29% -2.2dpt +0.6dpt 28% 31%
SG&A/DT 5% -1.8dpt -0.7dpt 6% 7%

Nguén: DGC, BSC Research

KQKD Q1/2025: DTT = 2,810 ty VND (+18% YoY, +16% QoQ), LNST-CDTS = 809 ty
VND (+20% YoY, +8% QoQ).

e Bién Lldi nhuan gdp dat 35%, tang +2.8 dpt svck nhung gidm -1.8 dpt so vdi quy
trudc. Gid ban cic san pham chinh t8ng +5-16% YoY va +3-9% QoQ. Bién gbp
cai thién manh so vdi cing ky nh& gid ban tdng va cd cdu sdn pham tich cuc, tuy

nhién gidm nhe so vdi quy trudc do chi phi hguyén liéu diu vao tdng nhanh hon

téc dé tdng gid ban.

o Chi phi BH & QLDN = 152 ty VND (+4% YoY, -14% QoQ), ty & chi phi BH &
QLDN/DTT dat 5.4% (-0.7 dpt svck, -1.8 dpt so vdi quy trudc). Mdc giam chd yéu
dén tU chi phi van chuyén tiép tuc giam so vdi quy trudc va cung ky, sau khi ghi

nhan muc dinh vao quy 3/2024. Bé&n canh dd, cac chi phi ban hang va quan ly khac
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cling dugc kiém sodt hdp ly trong bdi canh doanh thu tdng manh, gidp ty (&
SG&A/DTT duy tri xu hudng gidm so vdi cung ky va quy trudc.

Panh gia cta BSC

e KQKD Q1/2025 tudng dudng véi du phédng chia BSC, két qua quy 1 d3 hoan
thanh 26%/24% du phdéng ca ndm vé doanh thu va lgi nhuan.

e Tiang trudng doanh thu dén tir cd sdn lugng va gid ban cdi thién & hau hét cic san

phadm chl luc so véi cing ky va quy trudc, ngoai trir axit H3PO4 ghi nhan san

lugng gidm do cong ty uu tién tiéu thu phan bén trong ky.

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

Chung t6i giit nguyén quan diém dau tu véi c8 phiéu DGC, khi nhu cdu hod chat phuc héi,

san ludng tiéu thu ting trong khi gid ban cé dién bién phan hda giita cdc nhédm sdn phim.

Du phdng LNST 2025 van duy tri tdng trudng hai chi s6. Trong quy nay, ching t6i cip

nhat thém mét s6 diém dang chu y:

(2.1) Cép nhat cdc mang kinh doanh chinh: san lugng ting, gid P4 cdi thién nhe va gia

phan bdén tang manh

(i) Phét pho vang: San ludng tiép tuc duy tri da phuc héi ré nét ké tir ddy quy 2/2024.

Hinh: San lugng phét pho vang 2023 dén nay (tan) — phuc héi +67% so vdéi ddy 2024

tén
20,000 San lugng P4 tdng manh +25% QoQ va
15,000 +67% so véi quy 2/2024 /V
10,000
5,000

Q1 Q2 Q3 Q4 Q1 Q2

2023 2024

Nguén: DGC, BSC Research

Q3 Q4 Q1

202

Hinh: Gia ph6t pho vang 2023 dén nay (USD/tan) — phuc héi +22% so vdi day 2024

USD/tan
7.000 Gid P4 xuat khdu Nhit Ban ting
6,000 +22% so vdi ddy ndm 2024 Japan
5,000 P 4,592

4,000 \/\’\’\’\/\_\/i lndia
3,000 China

2,000
1,000

3,396
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Nguén: Bloomberg, BSC Research
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San lugng tiéu thu tiép tuc phuc hdi manh tir quy 2/2024. Riéng quy 1/2025, sdn lugng
téng +25% QoQ va +67% so véi quy 2/2024, phan dnh nhu ciu cai thién tai cac thi trudng
xudt kh3u chi luc. Gid ban P4 tai Trung Qudc phuc héi nhe, hién dao déng quanh 4,200
USD/tan (+4.3% QoQ). Chiing téi tiép tuc gilr quan diém rang san lugng la déng luc ting
trudng chinh trong khi gid ban cai thién trong bién d6 hep.

(ii) Phdn bén DAP/MAP: gid ban neo cao cung san lugng tiéu thu ting

Gid DAP phuc héi manh tir viing ddy cudi ndm 2024, tdng +19% so véi mic day thang
11/2024, +13% tUir dau ndm va +22% so vdi cung ky. Da tdng gid dién ra trong béi cdnh
nhu cau phan bdn phosphate duy tri 8 miic cao. San lugng tiéu thu ciia DGC tiép tuc ting,
hé trg viéc duy tri tdng trudng doanh thu phan bdn trong ndm 2025, déng thdi gdp phan
t8i wu cdng sudt WPA trong béi canh san lugng WPA dudc chl ddng cit gidm.

Hinh: Gid DAP trong nudc duy tri da tang

VND/kg
26,000

24,000 DAP Van ThiénHoa
xanh 64%, d/kg

22,000
20,000 / Gid DAP tdng +19%

18,000 so v8i muc day vao

16,000 thang 11/2024, +13%
s —_— \/_/\.—L’ ké tir dau ndm, va téng
m/_ +22% YoY.

12,000 xanh64%; dikg

10,000
1357 91113156171821232527283133353739414345474951 1 3 6 8 1012

1 2 3 4 5 6 7 8 9 10 11 12 1 2 3
2024 2025

Nguén: Viettraders

M&c du cé thdng tin Trung Quéc d3 chinh thic quay lai xuat khau tir cudi thang 5, téng
ngudn cung ndm 2025 van thap dang ké so vdéi ndm 2024 va trung binh nhiéu ndm
trudc. Trong ngdn han, gia DAP tai Viét Nam cé thé diéu chinh nhe, nhung vdi han ngach
xuat khiu thap hon nhiéu ndm trudc, ching téi cho rang gia DAP sé& van duy tri mit bang
cao so véi cung ky 2024, hb trg tich cuc cho bién lgi nhuén cua DGC.

Bang: Han ngach xuat phiu phin bén Phét pho ctia Trung Quéc gidm svck
Loai phdn bon Han ngach 2025 So véi nam 2024

DAP 2.5-3 triéu tan Gidm 35-46% (nam 2024: 4.6 triéu tan)

MAP 1-1.5 triéu tan Gidm 25-50% (n8m 2024: 2 triéu tan)

Nguén: NDRC, BSC Research t8ng hgp

(2.2) Cap nhat tién d6 cac du an trong diém:

So vdi bdo cdo cip nhat gan nhat, cd ba du &n trong diém cla DGC déu ghi nhén tién trién
cu thé han vé mit trién khai thuc t& hodc hoan thién cd s& phap ly.

(i) T6 hdp du dn Nghi San — Burc Giang
Sau khi hoan tat cdng tdc GPMB va cdc tha tuc phdp ly trong thdng 1/2025, DGC d3 chinh
thiic khdi cdng du &n vao ngay 17/2/2025, dung theo tién d6 da dé cap trudc dé. DGC hién
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dang ddy nhanh tién @6 thi céng cdc hang muc chinh, vdi k&€ hoach dua toan bd t6 hap di

vao vin hanh tir quy 1/2026, gilt nguyén theo méc thdi gian d3 dé cip trong cdc bdo cdo
trudc.

(ii) Du én Cén Dai Viét

Du 4n d3 b3t dau ghi nhin doanh thu tir quy 1/2025, tuy nhién qua trinh thdm nhép thi
trudng va mé réng hé thdng phan phéi dang dién ra chdm hon du kién. Trén co s3 dé, giad
dinh c6ng suét van hanh ndm 2025 dudc diéu chinh tif 50% xuéng con 26%, vdi céc chi
tiéu tai chinh d3 dudc cp nhit trong phan du phéng.

(iii) Du én BDS Duc Giang — budc tién mdi

Du &n d3 chinh thiic dudc dua vao Danh muc cac khu dat thuc hién du an nha & thucng
mai theo cd ché thi diém theo Nghi quyét 171/2024/QH15, tao diéu kién dé trién khai
cac budc ti€p theo. Mdc du tién db thuc dia chua thay d6i dang ké, day La budc tién quan

trong vé phép ly, cing c¢6 ky vong déng gép khodng 1,000 ty VND Ldi nhuin sau thué
trong giai doan 2027-2028.

(2.3) Chinh sach thué xuat khau P4 - thdéng tin can theo doi

B4 Tai chinh dang L8y y kién cho du thido stta d6i Nghi dinh 26/2023/NB-CP, véi nbi
dung dé xuét diéu chinh thué xuit khiu phét pho vang tir 5% lén 15%, nham dam bao
ngudn cung trong nudc va kiém sodt xuat khau tai nguyén. Du thao hién van dang trong
qud trinh hoan thién va chua dudgc théng qua va thdi diém dp dung chua dugc xdc dinh.

Trong trudng hgp chinh sdch cé hiéu luc, DGC ¢ thé diéu chinh dinh hudng thi trudng xuat
kh&u, co ciu sdn phdm va chinh sach gid phu hdp. Theo trao d6i vdi doanh nghiép, kha
nang chia sé mét phan chi phi t8ng thém vdi khdch hang — dc biét tai cac thi trudng cao
cap — cd thé gilp gidm bdt dp luc l&n bién Lgi nhudn. Ching t6i sé tiép tuc theo ddi sat qud
trinh hoan thién chinh sach dé cp nhéat cdc kich ban dnh hudng phu hgp.

Dé& udc luong s bd tdc ddng, chiing t6i xay dung bang gia dinh vdéi doanh thu xuét khiu
phét pho vang dat khoang 4,500 ty VND/ndm. Phan LNTT bi &nh hudng dudc tinh toén
dua trén murc thué tdng thém va gia dinh ty & chi phi khéng chia sé dudc véi khach hang.

Bang: Gia dinh Chi phi thué XK ting thém va Giam LNTT tudng Ung (Ty VND)

Thué xuat khdu P4 (%) Ty L& chia sé vdi khach hang
0% 30% 70% 100%
Hién hanh 5% 0 0 0 0
10% 225 158 68 0
Dé xuat 15% 450 315 135 0

Nguén: BSC Research udc tinh

Luu y: Khodng dnh hudng trén chi mang tinh ky thuit sd bé va sé dudc cap nhat khi ¢
théng tin chinh thiic vé chinh sdch va muc d@6 chuyén giao thuc té clia doanh nghiép.

Bloomberg: RESP BSCV Trang | 5



\\\\\\\\\\\\\\\

BSC Equity Research.

Bao cdo cip nhat doanh nghiép
03/06/2025 - HOSE: DGC

I.LRUI RO
Chung t6i cho rang DGC cd thé d8i mat véi mét s6 nhém rdi ro chinh trong giai doan téi:

(1) Rdi ro thi trudng

Gia dién va quing apatit chiém ty trong ldn trong ca cdu chi phi sdn xuit. Bién ddng dau
vao hodc gidn doan ngudn cung cé thé lam ting chi phi, anh hudng dén bién Lgi nhuén.
Dbng thdi, k&t qua kinh doanh cé thé chiu tac déng néu gid ban hodc san lugng tiéu thu
cla cdc sadn pham chd luc thap hon ky vong.

(2) Ruai ro chinh sach va méi trudng

Dé xudt diéu chinh thué xuét khiu phét pho vang tlf 5% én 15% theo du thao sira ddi
Nghi dinh 26/2023/ND-CP hién dang dudc 4y y kién. Néu dudc théng qua va dp dung
bién Lgi nhun ctia DGC ¢4 thé chiu dp luc trong ngdn han do chi phi thué tdng thém. Trong
kich ban ca s3, ching tbi gia dinh DGC cd thé chia sé mét phan chi phi véi khach hang, déc
biét tai cdc thi trudng cao cdp (nhu Nhit Ban, Han Qudc, EU), va tling budc diéu chinh co

cau xuat khiu dé€ giam phu thubc vao P4.

Ngoai ra, la doanh nghiép hoat ddng trong linh vuc hdéa chat céng nghiép, DGC van tiém

4n nguy cd su cd mdi trudng dU d3 cd cdc bién phap kiém sodt van hanh.
(3) Rai ro tién dd va phap ly du an

Du dn Nghi Son - Blc Giang hién dang dudc trién khai. Hai du dn con lai gbm BDS Duc
Giang va D3k N6ng (b6 xit) van dang trong qua trinh hoan thién thi tuc phap ly. Tién d6
thuc t& sé anh hudng dén thai diém va mic dd ddng gdp vao tdng trudng trung han.

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

Chuing t6i du phéng doanh thu thudn va LNST-CDTS ndm 2025 dat l4n lugt 10,871 ty
VND (+10% YoY) 3,488 ty VND (+17% YoY), tudng Ung EPS = 9,185 VND, P/E fw 2025F
=9.7x. Luu y: Du bdo 2025 chua bao gébm tdc dbng tir viéc diéu chinh thué xuit khu phét
pho vang, néu chinh sdch dudc théng qua.

So vdi bdo cdo cdp nhat gan nhit du phdéng doanh thu va Lgi nhuén sau thué lan lugt diéu

chinh gidm -6% va -1%, cht yéu do diéu chinh gid dinh san lugng WPA va muc déng gép

tlr du dn Co6n Dai Viét. Cac gia dinh chinh dudc cdp nhat nhu sau (luu v: du phdng d3 bao

gbm gid dinh gia dién binh quin n8m 2025 tdng khoang +5% YoY):

(1) Phét pho vang (P4): Doanh thu udc dat 5,168 ty VND (+22% YoY), diéu chinh gidm
-2% so véi du phdng trudc do ha gid dinh gid ban, trong khi san lugng van dugc gilt &
muic cao nhS nhu cau phuc héi ré nét;

(2) Axit phosphoric (WPA & HPO): Doanh thu gidm con 957 ty VND (-46% YoY), thap
hon -38% so vdi du bdo trudc. DGC chd dbng téi co cdu sdn xuat, gidm ty trong WPA
dé uu tién P4 va phan bdn vdi bién I6i nhuan tét hon;

(3) Phan bén (DAP & MAP): Doanh thu du kién dat 2,139 ty VND (+21% YoY), cao hon
+5% so vdi du phéng cli, dua trén gid dinh san lugng tdng +5%, gid bdn gill 6n dinh;

(4) Con Pai Viét: Du kién van hanh trung binh 26% cdng suit trong ndm, déng gdp 292
ty VND doanh thu (so vdi gia dinh trudc la 50% cbng suét tuong Ung 500 ty VND).

Bién Lgi nhuan gdp dudgc cai thién &n 39% (so vdi 35% ndm 2024 va 36% theo du bao

trudc) nhd ty trong déng gdép cao hon tif cdc mang cé bién Lgi nhuin t6t nhu P4 va phan

bon.

Téng thé, ban cap nhat du phdng lan nay phadn dnh mét s6 diéu chinh trong cd cau doanh

thu, nhung khéng lam thay d6i dédng ké trién vong ting trudng clia DGC. Doanh thu va Lgi

nhuan sau thué gan nhu gilt nguyén so v38i bdo cdo gan nhét, trong khi bién Lgi nhuan cai

thién va cd cdu san pham tiép tuc dudc diéu chinh theo hudng téi uu hda — tip trung vao

cdc san phdm cd gid ban va bién Lgi nhuén tét hon.

Bang: Udc tinh cdc mang kinh doanh 2025F va thay d6i so véi du phdng cii

Ban vi: Ty VND 2024E 2025F %YoY | % thay déi
mdi a 2025 DP 2025
Doanh thu thuan 9,865 10,862 11,581 10% -6%
Trong dé:
DT Phét pho vang 4,252 5,168 5,247 22% -2%
DT Axit Phosphoric 1,772 957 1,554 -46% -38%
(WPA va HPO)
DT phan bén DAP & MAP 1,761 2,139 2,041 21% 5%
Du 4n Con Dai Viét - 292 500 - -42%

Nguén: DGC, BSC Research
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Bang: Du phdng két qua kinh doanh 2025F chi tiét va thay ddi so vdi du phéng cii

Don vi 2024E  2025F %YoY | % thay d6i

mdi G 2025 DP 2025

Doanh thu thuén Ty VND 9,865 10,871 11,581 10% -6%
Gid vén hang bdn -6,415  -6,614  -7,449 3% -11%
Lgi nhuan gop Ty VND 3,449 4,257 4,131 23% 3%
% Bién LNG % 35% 39% 36% +4.2bsp +3.2bsp
Chi phi ban hang Ty VND (447) (492) -516 10% -5%
%CPBH/DTT % -5% -5% -4% +0.0bsp -0.5bsp
Chi phi QLDN Ty VND (171) (168) -165 -2% 2%
%CP QLDN/DTT % -2% -2% -1% +0.2bsp -0.5bsp
LNTT Ty VND 3,406 3948 4,010 16% -2%
Lgi nhuén rong Ty VND 2,989 3,488 3,529 17% -1%
%Bién LNR % 30% 32% 30% +1.8bsp +2.1bsp
EPS VND 7,392 9,185 9,293 24% -1%

Nguén: DGC, BSC Research

IV.DINH GIA VA KHUYEN NGHI

Chuing t6i duy tri khuy&n nghi MUA d8i vdi c6 phiéu DGC, véi gid muc tiéu co s3 2025F 13
109,300 VND/cp. Gid muc tiéu dudc xac dinh theo kich ban cd s& chua bao gdm tac dong
chGa chinh sach thué xuat khiu P4 trong 2025F. Bén canh dd, chiing t6i cling xay dung
thém mo6t kich ban than trong dé& tham khao mudc d6 dnh hudng tiém ndng dén dinh gid
néu chinh sach thué dudc théng qua tlr 2026 trd di.

Kich ban co sé (Base case)

e Gia dinh: Chinh sdch t3ng thué xu4t khu phét pho vang chua dugc dp dung trong ndm
2025.

e Du phéng: LNST-CDTS nam 2025 dat 3,488 ty VND (+17% YoY), EPS = 9,185 VND.
e P/E muc tiéu: 11.9x khéng d6i so vdi P/E muc tiéu ci.
e  Gid muc tiéu: 109,300 VND/cp — Upside +23% so vdi gid hién tai.

Kich ban than trong (Conservative case)

e  Gia dinh: MUrc thué xuat khiu Phét pho vang 15% dudc dp dung tir ndm 2026 va DGC
chuyén giao dudc khodng 30% phan chi phi thué tdng thém cho khdch hang.

e Diéu chinh: P/E muc tiéu gidm 10%, con khodng 10.x dé& phan &nh rui ro tdc d6ng dén
lgi nhuan tir nam 2026 trd di.

e  Gid muc tiéu: 98,400 VND/cp — Upside +10%.

Tai vling gid hién tai, c6 phiéu DGC dang giao dich v8i muc chiét khdu khodng -25% so vdi
dau ndm 2025, tuang Ung véi P/E forward 2025 1§ 9.7x. Chiing t6i cho ring muc dinh gi
hién tai 3 phan anh mot phan lo ngai lién quan dén dé xuat tdng thué xuit khiu phét

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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pho vang, nhung chua phan dnh day da cdc yéu t6 hé trg tdng trudng dang dan tré nén
ro nét haon:

Du an b4t ddng san Duc Giang d3 dugc dua vao danh muc trién khai theo Nghi quyét
171/2024/QH15 — md ra kha ndng déng gép Lgi nhuan tir ndm 2027,

Du 4an Nghi Son — Duc Giang dang dudc trién khai theo ding tién d6;

K& hoach mé réng san pham ha nguén tiép tuc 3 ddng luc tdng trudng quan trong tu
nam 2026 trd di.

Hinh: Dinh gia P/E
Lan
18
17
16
15
14
13
12
11
10

--------- -2x Std ====--1xStd

Median P/E

————— +1 x Std ceeneeees +2 x Std

DGCP/ETTM

Ngubn: Bloomberg, BSC Research

Hinh: Dinh gid EV/EBITDA Hinh: Dinh gia P/B
Lan Lan
2.0
3 18
le6 @41
8 1.4
1.2
3 1.0
< 9 O ¥ 9 9 <5 S 0 0 w;n ow
I 3 3 3 I I T Y 8L Q8 T oo g g q
L 2 5 a4 £ 2 b & 4 Lt > c 3 9 9 Fg =29 € 9 5 5
£2238028 =52 2% 23528024883 <
--------- -2x Std == ==--1x Std
------------- -2x Std ceme-o- -1x Std
Median EV/EBITDA ====- +1 x Std Median P/B~ —cceee- +1 x Std
--------- +2 x Std DGC EV/EBITDA s +2 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
Chi phi l&i vay
L5i/L6 khac

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

LNST - CBTS

EPS

COKT (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
14,444
(7,694)
6,750
(600)
(152)
6,382
533
(150)
(18)

(6)
2,637
(339)
6,375
472
5,903
13,774

1,535
7.471
919
1,000
60
10,985
1,781
(2,071)
234
376
2,420
13,405
832
468
1,272
2,571

0.10
2,572
3,798
1,787
5,084

10,834
13,405

2023 2024
9,748 9,865
(6,308)  (6.415)
3,440 3,449
(436) (447
(159)  (171)
3,487 3,412
739 649
(98) (69)
(32) (22)

1 (6)
3488 3,406
(490)  (589)
3,241 3,110
142 121
3,100 2,989
7673 7392
2023 2024
1,061 116
9,342 10,570
1,130 980
855 985
80 50
12,467 12,701
2,133 2,152
(2,535)  (2.884)
225 161
669 431
3,069 3,121
15536 15,821
204 1,179
1,328 865
1,261 10
3,493 2,053
0 0
16.06  66.90
3,509 2,120
3,798 3,798
1787 1,787
5989 7,205
12,027 13,701
15536 15,821

2025F
10,871
(6,614)
4,257
(492)
(168)
3,962
420
(55)
(22)
(14)
3,948
(237)
3,711
223
3,488
9,185

1,584
11,099
1,080
878
35
14,676
1,495
(3.347)
161
401
3,588
18,263
1,089
891
10
1,990

0
1,990
3,798
1,787
9,654

16,273
18,263

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 tir 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 ngdn 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
6,376
285
6,363
5,639
5,937

(157)
(7,232)
(3,828)

(411)
(371)
(697)

124
1,412

2022

29
1.9

24%
32%

54.6
26.4
184
62.6

47%
44%
65%
51%

31
21

51%
160%
142%

5%

2023
3,485
358
3,250
2,190
2,784

(251)
(9,667)
(2,338)

(1,774)
853
(920)

1,535
(475)

2023

4.3
35

19%
24%

52.4
145
19.7
47.1

35%
33%
38%
30%

116
3.0

-33%
141%
-45%
-44%

2024 2025H
3,400 3,948
368 422
3,251 4,393
2,601 4,031
3,119 4,007
(1,152) (1,500)
1 (11,099)
(2,842) (1,450)
- (1139
3,688 27
(5,824)  (1,113)
1,061 116
(5,547) 1,445
2024 2025H
6.2 7.4

5.2 6.4
13% 11%
15% 12%
52.3 51.4
22.5 17.7
143 16.0
60.5 53.0
35% 39%
32% 34%
24% 25%
20% 22%
11.6 9.7
3.0 2.1

1% 10%
-3% 16%
-2% 16%
-4% 24%
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt ky té chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phén 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 cp 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 cla 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 nao cla
tai liéu nay ciling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khodn BIDV.

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

Fax:  +84422200669

Tang 4, Tang 9 Toda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh ph8 Hb6 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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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

&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi cla chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -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 phan 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 phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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