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Téng CTCP Phan bén & Hoa chat dau khi (DPM)

Héa chat
Gia hiél’] tai ) VND35.150
gg‘;”hap nhat52  \/\Dp36.956/VND29.565
Gia muc tiéu VND36.900
Gia muc tiéu trwdec do 37.300
Consensus -3,4%
Tiém nang tang gia 4,9%
Ti suét cb tre 4,2%
Téng sinh |oi 9,1%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Tiéu cwc
Thi gia vén (tr USD) 545,1
GTGDBQ 3 thang (tr USD) 3,7
S& hiru NN con lai (tr USD) 218,1
S6 CP Iwu hanh (tr) 391,3
Sb CP sau pha lodng (tr) 391,3

DPM  Nganh VNI

P/E trwot 23,2x 15,6x 13,1x
P/B hién tai 1,2x 1,4x 1,7x

ROA 5,3% 6,8% 2,1%
ROE 12,7% 13,7%  13,0%

*d@ liéu ngay 21/3/2025

Dién bién gia cé phiéu
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DPM e V/NIndex
Gia cd phiéu(%) 1T 3T 12T
DPM -43%  1,4% 6,9%
VNINDEX 24% 53% 51%

Vén chii sé hiru

PVN 59,6%
Agrimex Nghé An 4,1%
Khéac 36,3%

Téng quan doanh nghiép

DPM — mét thanh vién cta Tap doan Dau khi
Viét Nam (PVN) la doanh nghiép hang dau
trong Iinh virc SX, KD cac san pham phan bén
va hoéa chét tai VN. San pham chinh ctia DN la
cac san pham phan bon nhw ure, NPK, kali,
DAP va céc héa chat néng nghiép chuyén dung
nhw NH3, UFC85..vv. Hién nay, DPM dan dau
thi phan tiéu thu ure ndi dia véi 38% thi phan.

Chuyén vién Phéan tich:

- = ,A 7
Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

Gia dau giam va gia ban cao hon hé tro’ loi nhuan

Chung t6i duy tri khuyén nghi TRUNG LAP voi tiém nang tang gia 4,9% va
loi suat co tire 4,2%. Chung t6i dieu chinh giam gia muc tiéu 1,1% trong khi
gia co phiéu gan nhw khéng dbi so v&i bao cao trwdec.

Gia muc tiéu thap hon do dw béo EPS 2025/26 gidm va gia dinh WACC cao
hon.

Hé sé P/E treot 12T 6: murc 23,2x cao hon P/E trung binh 5 nam la 10,8x, da
phan anh phan Ién trién vong EPS tang trwéng 27,4%/35,2% trong FY25/26.

> Chung t6i dv bao doanh thu thuan giam 6,9% svck trong 2025 do nha may uré
tam dirng san xuat (wéc tinh khoang 38 ngay) dé bao dwédng dinh ky.

> Chlng toi dw bao bién LN gop tang 1,5 diém % svck trong 2025 nho ky vong
gia dau giam, gia ban uré cao hon va tac dong tich cwc luat thué GTGT méi.

»  Téng no vay cubi Q4/24 tang 1,6% sv quy trwdc, toan bo 1a ng ngan han dé
tai tro von lwu dong. Bieu nay khong tao ap lwc Ion I€n tinh hinh tai chinh virng
chac cia DPM, khi ty |é tién mat rong/VCSH chi gidm 2,1d % xudng 62,7%.

Gia uré toan cau tang hé tro’ gia ban urea trung binh ctiia DPM cai thién nhe

Gia uré thé gidi tang 11,3% sv dau nam, chi yéu do céc thi truéng Ién buwéc vao vu
mua cao diém va Trung Qudc tiép tuc han ché xuat khau. Didu nay hd tro gia uré
trong nwéc tang 4,6% sv dau nam bat chap nhu cau thap trong ky nghi Tét Nguyén
Dan. Chung téi dw bao gia uré thé gidi sé ting 3,5% svck trong 2025 do ngudn cung
that chat va diéu chinh dyw bao gia ban uré trung binh ctia DPM téng 0,9% svck, thay
vi gidm 2,8% svck nhw dy bao trwéc do, bat chap tac dong cua luat thué GTGT mai.

Bao dwdng dinh ky va nhu ciu yéu hon gay ap lwc Ién tiéu thu uré

DPM sé thwc hién bdo dwdng dinh ky nha may uré trong 2025 véi thoi gian dai hon
dé nang cap mot sd hang muc quan trong, khién san lwong san xuét uré wéc tinh
giam 11,9% svck. Bén canh do, chung téi cho réng gia gao gidm manh sé tao ap luc
Ién hoat déng canh tac lGa tai Viét Nam trong 2025, phan nao anh hwéng dén nhu
cau tiéu thu uré trong nwéc. Do d6, ching téi dy bao san lwong tiéu thu uré cla
DPM giam 13,1% svck trong 2025, truwéc khi hdi phuc tré lai trong 2026.

Ap lwc gia khi giam va gia ban tang hé tro mé réng bién LN gép uré

Chiing ti ky vong ty trong ngudn khi c6 chi phi van chuyén thap sé tiép tuc giam,
tao &p lwc 1én gia khi dau vao ctia DPM trong nhitng nam t&i. Tuy nhién, trién vong
gi4 dau giam sé bu dap hoan toan ap lwc nay, khién gia khi trung binh ctia DPM
gidm 2,2%/2,2% svck trong 2025/26. Cung voi dy bao gia ban uré trung binh cai
thién va tac dong cla luat thué VAT méi, ching t6i dy bao bién LN gop mang uré
ctia DPM s& mé rong 4,3%/3,1 diém % svck trong 2025/26.

Tai dinh vi thwong hiéu — Bwéc chuyén minh méi ciia DPM

Viéc DPM thay dbi nhan dién thwong hiéu danh dau budc chuyén minh chién lwoc,
gilip nang cao nhan dién thwong hiéu va ddm bao tinh ddng nhét trong hoat dong.
DPéng thoi, PHUMY ciing cb cam két ESG ctia DPM, gia tang uy tin doanh nghiép
va thu hit cac quy dau tw ESG. Sy thay ddi nay phi hop véi xu hwéng nganh, tao
nén tdng d& DPM mé& rong sang linh viee hda chét va clng cb vi thé dai han.

2024 2025 2026 2027
Tang trwdng doanh thu -1% -6,9% 5,0% -2,3%
Tang trwdng EPS 14,3% 27,4% 35,2% -11,4%
Bién LN gop 14,1% 15,6% 17,8% 16,7%
Nién LN rong 4,4% 6,0% 7,7% 7,0%
P/E (X) 23,5 18,4 13,6 15,4
Rolling P/B (x) 1,3
ROAE 5,2% 6,7% 9,0% 7,8%

Nguédn: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Doanh nghiép dan dau nganh phan bén Viét Nam, dic biét & thj
trwwong tiéu thu uré

DPM - thanh vién cua Tap doan D&u khi Quéc gia Viét Nam (PVN), la doanh
nghiép hang dau trong linh vurc sén xuét va kinh doanh cac sén pham phan bén
va hoéa chét tai Viét Nam. Doanh nghiép sé hitu 8 don vj thanh vién, bao gém 4
céng ty c6 phan phéan bén va héa chat dau khi chiu trach nhiém phan phéi san
phém cta doanh nghiép dén cac khu vure trén toan quéc. Thi truong noi dia hién
chiém hon 90% téng doanh thu ctia DPM. Ngoai tiéu thu trong nuéc, doanh
nghiép con xuét khdu sén phédm sang céc nudéc trong khu vurc nhw An D6, Han
Quéc, Nhat Ban, Thai Lan, Dai Loan va Philippines. Sau 20 nam hoat déng,
DPM hién dan déu thj truong tiéu thu uré noi dia véi 38% thi phan. Céc sén
phém khéc nhu NPK/NH3 chiém Ian luot 11%/25% thi phan trong nuéce.
Hinh 1: DPM la thanh vién cua PVN
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Nguén: PETROVIETNAM, VNDIRECT RESEARCH

Hinh 2: Hé théng san phadm ctia DPM

Héa chat
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Ngudn: VNDIRECT RESEARCH
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Tém tat KQKD Q4/24: LN rong giam do hoat déng ngoai c6t 16i

Hinh 3: Tém tat két qua kinh doanh Q4/24

2024 sv dw
Ty déng Q4/24 % svck 2024 % svck phéng
Doanh thu thuan 3.164 -6,4% 13.569 -0,5% 98,7%
- Doanh thu sén pham tw sén xuét 2.507 -9,1% 11.425 -0,1%
- Doanh thu trading 660 1,1% 2.144 -12,9%
LN gop 393 18,2% 1.652 14,9% 93,3%
Doanh thu tai chinh thuan 99 -39,2% 387 -21,4% 131,1%
Chi phi BH&QLDN 425 12,6% 1.350 8,6% 105,1%
LN truwéc thué 70 -38,9% 743 7,5% 84,2%
LN rong 36 -66,4% 594 14,4% 81,9%
Bién LN gop 12,4% 2,6 diém % 14,1% 1,9 diém %
Bién LN rong 1,1% -2 diém % 4,4% 0,6 diém %

Ngudn: DCM, VNDIRECT RESEARCH

Doanh thu Q4/24 giam cha yéu do doanh thu san xuéat thap hon

Doanh thu thuan Q4/24 gidm 6,4% svck xudng con 3.164 ty dong chu yéu do
doanh thu san pham tw san xuét giam 9,1% svck xuéng con 2.507 ty déng trong
khi doanh thu trading chi tdng 1,1% svck lén 660 ty déng.

Bién LN gdp Q4/24 tang nh& bién LN gop san pham tw san xuét cao hon

Bién LN gdp mang tw san xuét tang 3,4 diém % YoY Ién 15,4%, do gia khi thap
hon trong béi canh gia ban uré n dinh svck. Chung téi cho rang gia dau toan
cau gidm trong Q4/24 (-9,3% svck) da gitp giam gia khi dau vao cho san xuét
uré, trong béi canh ty trong ngudn khi cé chi phi van chuyén cao (cac mé khac
thudc bé Clru Long) ndm 2024 dy kién gan twong dwong véi nam 2023 & mirc
87%. Bién LN gdp mang trading gidm 5,5 diém % svck xuéng 1,5%. Nhin chung,
bién LN gop hdn hop tang 2,6 diém % svck 1én 12,4%, twong dwong véi loi
nhuan gop Q4/24 tang 18,2% svck lén 393 ty déng.

DT tai chinh thuan thap hon va chi phi QLDN tang lam giam LN rong Q4/24

Doanh thu tai chinh trong Q4/24 giam 26% svck xudng con 129,6 ty ddng, chi
yéu do thu nhap tién gri gidm 30,6% xudng con 120 ty ddng. Sw sut gidm dang
ké vé thu nhap tién gti nay phan 1&n 1a do sy thay dbi vé thdi gian ghi nhan tién
3i, v&i phan 16n thu nhap 1ai vay dwoc ghi nhan vao Q3/24 thay vi ghi nhan
trong Q4 nhw nam 2023. Ngoai ra, chi phi tai chinh téng vot 142,5% svck [én 31
ty déng, chi yéu do chi phi lai vay tang gap 8,1 lan, trong bdi canh cong ty da
huy déng khoang 3.400 ty déng khodn vay ngan han dé tai tro von lwu déng. Hé
qua la doanh thu tai chinh thuan giam manh 39,2% svck. Thém vao do, chi phi
QLDN tang 36% svck lén 203 ty ddng dan dén LN rong Q4/24 gidam manh 66,4%
svck xubng con 36 ty déng.

LN rong nam 2024 thap hon ky vong cua ching toi

Nhin chung, doanh thu thuadn ndm 2024 gidm 0,5% svck xubng con 13.569 ty
dong, twong dwong 98,7% dw phdng c& nam 2024 cla chung t6i. LN rong nam
2024 tang 14,4% svck 1én 594 ty dong. Két qua nay thap hon ky vong clia ching
t6i @ mirc 81,9% dy phdng nam 2024.
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Vi thé tai chinh van virng chéc

Hinh 4: Phan tich bang can déi ké toan

Ty déng Q4/23 Q124  Q2/24 Q3/24 Q4/24
Tién va céac khoan dau tw ngén han 6.627 7.099 9.704 10.652 10.469
Téng no - 57 1.682 3.368 3.422
Lai tién guvi 174 11 49 158 120
Chi phi i vay 4 0 5 18 26
Sé ngay phai thu khach hang 15 20 18 23 21
Sé ngay hang tdn kho 52 65 45 53 57
Sé ngay phai tra nha cung cap 24 30 23 27 26
Khéu hao 103 98 98 98 96
Tai san c6 dinh 2.988 2.955 2.873 2.789 2.713
No vay rong/VCSH 57,3% -59,7%  -67,0% -64,9% -62,7%

Ngudn: VNDIRECT RESEARCH

Tbng no vay tai cudi Q4/24 tang nhe 1,6% svck lén 3.422 ty déng, hoan toan 1a
no ngan han dé tai tro vén lwu ddng. Méc du ng’ ngén han chi tdng nhe, chi phi
|3i vay trong Q4/24 tang manh 44,5% svck 1&n 26 ty déng, ¢ thé do mic dw no
binh quéan trong Q4/24 cao hon so v&i Q3/24. Chi phi lai vay tang manh gay ap
lwc nhe Ién loi nhuan, thé hién qua ty I chi phi 1ai vay/EBIT tang 11,1 diém %
Ién 26,8% tai cubi Q4/24. Tdng no ting cung v&i tién mét, twong dwong tién va
dau tw ngan han gidm, kéo ty |& tién mat rong gidm 2,1 diém % xudng 62,7%.
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Trién vong 2025-26: Gia dau giam, gia ban cao hon va luat thué GTGT sira déi hé
tro’ loi nhuan

Hinh 5: Biéu chinh dw bao lgi nhuan 2025-26

Thuc té Cii Méi % svck % thay doi Nhan xét
Ty déng 2024| 2025  2026| 2025 2026| 2025  2026| 2025 2026
Gié dau Brent 80 75 70 75 70| 63% 67%  00%  0,0%

(USD/thung)

Gia khi trung binh - bao
gdém VAT (USD/mmbtu)
San lwong ban hang
(nghin tan)

- Uré 899 775 845 781 850 -13,1% 8,8% 0,8% 0,6%

Tang dé phan anh gia khi trung binh cao hon ky

10,8 10,4 10,1 10,6 10,3 -19% -2,8% 1,9% 2,0%
vong trong 2024.

-NPK 147 169 183 150 172| 8.1% 820 59%  -60%|Ciam déphan anh san lwong tidu thy thap hon
' ' ’ "7 ky vong trong 2024.

LS TCETE I 13.496 | 12.022 12.247 | 12560 13.194| -6,9%  50%|  4,5% 7,.7%

dong)
Chung t6i tdng dw phong doanh thu uré nam

-Uré 8629| 7250  7.684| 7.566 8.101| -123%  71%|  42% 549 2020 hém 4,2% so voidy bdo trudc do, chu
yéu nho diéu chinh tang 3,4% dw phong gia ban
uré trung binh ctia DPM.
Chung t6i giam dy phéng doanh thu NPK nam

0, ¥ 7 2 7 > A

- NPK 1733| 1887  1.920| 1794 1.884| 35%  50%| -49%  -2,3%|2020 49% S0 voidy bdo true db, chi yeu do
diéu chinh gidm dw phdng san lwgng tiéu thy
NPK ctia DPM.

LN gop 1.898 2.155 2.533| 1.960 2.349 3,3% 19,8% -9,0% -7,3%

Chuing t6i diéu chinh giam du phéng bién LN
g6p hén hop nam 2025/26 Ian luot 2,3/2,9 diém
Bién LN gop 14,1%| 17,9%  20,7%| 15,6% 17,8%| 1,5d% 22d%| -23d% -2,9d %|% so véi du bao trwéc, chi yéu do dy bao gia
khi trung binh cao hon va gia ban binh quan
NPK thép hon.

Tang dé phan &nh chi phi ban hang cao hon ky

s -6.99 0 9 9
Chi phi ban hang 872 7 804 812 853 6,9% 5,0% 4,5% 6,1% vong trong 2024.

Chuing t6i diéu chinh tang dw phéng chi phi
QLDN ndm 2025/26 1&n Iwot 10,1%/13,4% so
Vv&i du bao truéc, chi yéu do DPM da diéu
chinh chinh sach Iwong thwéng nhan sw trong
2024, va chung toi ky vong murc chi nay sé
dwoc duy tri trong cac nam téi.

Chi phi QLDN 594 461 470 507 533| -14,6% 5,1% 10,1% 13,4%

Chuing t6i diéu chinh tang du phéng thu nhap tai
chinh rong n&m 2025/26 1an luot 7,9%/17,9%
s0 v6i dw béo truéc, chll yéu do ky vong DPM
Doanh thu tai chinh thun 304 276 262 298 309 -2,0% 3,7% 7,9% 17,9%|sé giam dw ng vay trong 2025 theo dinh huwéng
clia cong ty. Ngoai ra, ching t6i cling dw bao
thu nhap tir tién givi s& cao hon, chli yéu nhor s6
du tién glri binh quan tang.

Chuing t6i diéu chinh tang dw phéng chi phi
QLDN n&m 2025/26 1&n Ivot 10,1%/13,4% so
v6i dw bao trude, chil yéu do DPM thay dbi
chinh sach lwong thuwdng nhan sy trong 2024,
va chung t6i ky vong murc chi phi nay sé dwoc
duy tri trong cac nam téi.

Loi nhuéan khac 4,4 6,5 6,6 4,1 4,3 -6,8% 4,9%| -36,9%  -34,8%

LN trwec thué 743 1.201 1531 946  1.279 274%  352%| -21,2% -16,5%
Ching t6i diéu chinh giam dw phéng LN
rong nam 2025 ctia DPM 23,4% so v&i dw
bao trwérc, chi yéu do dw phong bién LN
gop hdn hop thap hon. Ngoai ra, dw bao chi
phi QLDN cao hon ciing sé bao mon LN rong
cta DPM trong 2025.

LN rong 594 987 1.257 756  1.022 27,4%  352%| -23,4% @ -18,7%

EPS (VND) 1.517 2.521 3.213 | 1932 2612 274%  352%| -234% @ -18,7%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw bao doanh thu thuan ctia DPM sé& gidm 6,9% svck xudng con
12.560 ty ddng trong nam 2025 do san lwong tiéu thu uré giam. Dén ndm 2026,
doanh thu du kién tang 5,0% svck nhé san lwong tiéu thu uré phuc hdi, bu dép
cho gia ban phan bén gidam. Chung téi ky vong LN rong ctia DPM sé tang 27,2%
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svck lén 755,6 ty dong trong ndm 2025 do gia dau giam va tac dong cla luat
thué GTGT stra ddi I4n 4t anh hudng tiéu cuc tlr sén lwong tiéu thu uré giam.
Dén nam 2026, LN rong du kién ting manh hon, dat 1,022 ty déng (+35,2%
svck) nhe gia dau tiép tuc gidm va san lwong tiéu thu uré phuc hdi.

Viéc bao tri dinh ky sé lam giam san lweng san xuét uré trong nam 2025...

DPM sé thwc hién ky bdo duwéng tdng thé 1an thi 12 cho nha may uré vao nam
2025 v&i thoi gian dai hon binh thwéng dé nang cap moét sd hang muc quan
trong. Do d6, chiing t6i dw bao san lwong san xuét uré ciia DPM sé gidam 11,9%
svck xubng 784,000 tan trong nam 2025 trwéc khi phuc hdi 10,2% svck [én
864,000 tan vao nam 2026.

... cling v&i nhu cau dw kién giam nhe, tao &p Iwc 1én san lwong tiéu thu

ure

Gi4 gao giam c6 thé anh hwéng dén nhu cau tiéu thu uré trong nuwéc nam 2025.
Cu thé, gia xuét khdu gao trung binh ctia Viét Nam trong 2T25 giam 18,3% svck
xudng 553,6 USD/tan, v&i gia gao 5% tdm gidm hon 40% so véi dinh ndm 2024,
cht yéu do: (1) An Do néi 16ng han ché xuét khu, théng qua viéc dinh chi Iénh
cdm xuét khdu gao phi basmati (9/2024) va g& bd l1énh cAm xuét khau gao 100%
tam (7/3/2025), lam tang nguén cung gao toan cau; (2) USDA dy b&o san lwong
gao toan ciu nam 2025 dat ky luc 532,6 triéu tan, tdng hon 10 triéu tAn svck,
gay ap luc gidm gia; va (3) Philippines hodn mua 350.000 tan gao Viét Nam,
anh hwdng dén xuat khiu. Chang téi cho rang gia gao gidm manh cé thé lam
gidm dong lwc dau tw vao trong lua tai Viét Nam ndm 2025, qua dé gian tiép tac
doéng dén nhu cau tiéu thu phan bén. Tuy nhién, diéu kién thoi tiét thuan loi hon
cho canh tac néng nghiép cé thé gitp gidm bét tac dong tiéu cwe nay. Nhin
chung, ching t6i duy tri dw bao nhu cau tiéu thu uré trong nuwéc gidm nhe trong
2025.

Hinh 6: Gia xuat khau gao 5% tdm cta Viét Nam
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Nguén: BLOOMBERG

Chung t6i ky vong DPM sé duy tri ty & tiéu thu/sén xuét uré & mic 95-100%
nhw nhirtng ndm trwdc. Nam 2025, véi san lwong sén xuat uré dy kién gidm
11,9% svck va nhu cau ndi dia gidm nhe, ching t6i dw b&o san lwong tiéu thu
uré ctia DPM gidm 13,1% svck xubéng 781,000 tan. Trong dé, tiéu thu noi dia
gidm 6% svck xubng 691,000 tan, va san lwong xuét khau uré du kién giam
45% svck xudng 90,000 tan tr m&c nén cao nam 2024. Dén ndm 2026, khi san
lwong s&n xuat uré phuc héi, ching tdi dw béo tiéu thu uré ctia DPM cling sé
hdi phuc 8,8% svck 1&n 850,000 tan.
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Hinh 7: Dw bao san lwong san xuét uré cia DPM

25/03/2025

Hinh 8: Dw bao san lweng tiéu thu uré cia DPM
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Ngudén: DPM, VNDIRECT RESEARCH

2025

Hiéu suét nha may (%, phai)

2019 2020 2021 2022 2023 2024 2025 2026

2026

B San lrong tiéu thy uré néi dia (nghin tan) BSan lrgng xuét khau uré (nghin tan)

Ngudn: DPM, VNDIRECT RESEARCH

Hinh 9: Xu hwéng gia uré toan cau

Trong 2T25, gia uré toan cau da cé xu hwéng tang véi gia uré tai Trung Dong/
Bién Den tang 1an lwot 11,3%/9% sv dau nam (+12%/25% svck). Béng luc chinh
bao gdm: 1) mua vy cao diém tai cac thj trwéng quan trong (An D9, Brazil); 2)
nhu cau nhap khau tang t» An D6 nhwng cac dot dau thau cé sb lwong tring
thau han ché; va 3) Trung Quéc tiép tuc han ché xuét khau, gitr ngudn cung
toan cau & mdc thap. Chang téi dw bao gia uré trung binh tai Trung Déng (co
s& dw bao gia uré thé gidi clia ching t6i) sé tang 3%/1,5% svck trong 2025/26,
dwa trén dw bao gia uré toan cau cta World Bank, véi sw vdng mét kéo dai cla
Trung Quéc trén thi trwérng xuat khdu va nhu cau van I6n tir cac thj trwérng chinh
nhw An D9, Brazil 1a nhirng déng lwc chinh.

O thj trwdng ndi dia, gia uré trung binh ctia DPM/DCM trong 2T25 da tang
3,9%/4,6% sv dau nam (+2,7%/3,3% svck), theo xu hwéng tang cla gia uré toan
cau nhwng mrc tdng han ché do nhu cau yéu hon trong dip Tét Nguyén dan.
Chung t6i ky vong gia ban uré trung binh ciia DPM sé tang nhe 0,9% svck Ién
375,4 USD/tan trong 2025, chi yéu do xu hwéng gia uré toan cau tang bu dap
tac dong cua luat thué GTGT slra ddi (gi4 ban binh quan cé thé ting 3,5% svck
néu khoéng tinh t&i tac dong cda luat nay). Ndm 2026, ching téi dw bao gia ban
uré binh quan ctia DPM sé& gidm 1,6% svck, chi yéu do anh hwéng cla luat
thué GTGT sira dbi

Hinh 10: Xu hwéng gia uré trong nwéc
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= Gia ddu Brent (USD/thung, phai)

Gia uré khu vuc Trung Béng (USDI(é'n‘ trai)

Ngudn: BLOOMBERG, VNDIRECT REASERCH

== Gia uré khu vuc Bién Den (USD/té'n‘ trai)

——Gid uré Trung Quéc (USDMAn, trai)

= Gia ban urea trung binh cla DCM (VND/kg)
Gié ban uré trung binh cia DPM (VND/kg)

Ngudn: VNDIRECT RESEARCH
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Chung t6i dw béo ty trong ngudn khi c6 chi phi van chuyén thap hon (mé Bach
Hb) sé giam xudng 1an lwot 9,8%/9,5% trong ndm 2025/26, tiép tuc tao &p luc
Ién chi phi van chuyén khi trung binh cia DPM tang lan lwot 2,2%/2,2% svck
Ién 4,8/4,9 USD/mmbtu.

Chung t6i duy tri dw b&o gid diu Brent trung binh sé& gidm xuéng 75/70
USD/thung trong nam 2025/26, kéo theo gia dau FO Singapore giam 6,3%/6,7%
svck xudng con 422/394 USD/tan, bu dap hoan toan tac déng cla chi phi van
chuyén khi tang. Chang toi cling da diéu chinh gia dinh vé ty gia USD/VND téng
2,9% svck trong nam 2025, thay vi mirc giam 2,3% svck nhw dy bao trwéc do,
nhw chung téi da cap nhat trong bao cao Cap nhat vi mé. Tém lai, chdng t6i dw
b&o gia khi trung binh ctia DPM sé gidm 2,2%/2,2% svck xubéng con 10,6/10,3
USD/mmbtu trong ndm 2025/26, chii yéu do gia diu gidm bu dap hoan toan tac
doéng ctia cwéce phi van chuyén tang.

Tém lai, ching tdi ky vong bién LN gop uré ctia DPM sé ting 4,3% diém % svck
lén 21,9% trong nam 2025, chi yéu nho gia khi gidm trong bdi canh gia ban uré
cao hon. Trong nam 2026, ching t6i tin rAng bién LN gop uré ctia DPM sé tiép
tuc m& rong thém 3,1% diém % svck lén 25%, dwoc hd tro béi gia dau tiép tuc
gidm bét chap cuwéc khi van chuyén co thé tiép tuc tang.

Hinh 11: Dw bao ty trong nguén khi dau vao cia DCM Hinh 12: Dw bao gia khi dau vao cia DPM trong giai doan 2025-26
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2019 2020 2021 2022 2023 2024 2025 2026 .
B Gid dau brent (USD/thiing, phai)

= Bach HO mmmm Cac mé khéc thude bé Clru Long . i
. = == (id dau MFO Singapore (USD/mmbtu, tri)
E=== Nam Co6n Son Cuac phi van chuyén (USD/mmbtu, phai) . . : : .
Cuwée phivan chuyén khi (USD/mmbtu, tréi)
Ngudn: VNDIRECT REASERCH Nguén: VNDIRECT RESEARCH

Ngay 7/3/2025, PVN da phé duyét ké hoach ting vén diéu 1& cia DPM thém
2.886 ty dong lén 6.800 ty déng théng qua phat hanh cb phiéu thwdng tr Quy
dau tw va phat trién. Sau dot tang vén nay, DPM sé tré thanh céng ty phan bén
c6 vbn héa I6n nhét thj trvdng Viét Nam. Chung téi tin rang dot tdng vén nay sé
giip DPM: (1) cling cb nguén lyc tai chinh vi'ng chac d& mé rong quy mé hoat
doéng, nang cao nang lwc san xuét; (2) cai thién kha nang d4u thiu cac hop dong
cung tng phan bén quy mé Ién, dic biét la hop ddng xuét khau; va (3) tang
thanh khoan cé phiéu.

Tai dinh vi thwong hiéu sau hon hai thap ky...

Vao ngay 10/12/2024, DPM chinh thirc ra mét tén goi va bd nhan dién thwong
hiéu méi PHUMY, danh ddu mot giai doan phat trién mai. Thiét ké méi thé hién

sw két hop gitra cong nghé va néng nghiép bén virng. Chir “Y” trong logo dugc
céach diéu biéu trwng cho tinh than dbi méi va sy phat trién manh mé. Logo mai
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khong chi phan anh ban s&c doanh nghiép ma con huwéng tdi viéc ting cwéong

két ndi v&i khach hang va dbi tac.

Hinh 13: DPM tai dinh vi thwong hiéu thanh PHUMY, danh dau giai Hinh 14: Thwong hiéu m&i théng nhét trén tat ca cac dong san pham

doan phat trién moi

v PHUMY
pHUMY Cho mua boi thu

NPK

PHU MY

—— PH
PETROVIETNAM
PVFCCo

Ngudn: DPM

UMy PHUMY

Nguén: DPM

...nham khang dinh cam két d6i méi va phat trién bén vieng

Chung téi tin rang chién lwoc tai dinh vi thwong hiéu cia DPM danh dau mét
bwéc chuyén minh tich cwe, gilp cong ty thich &ng véi sy thay ddi cla thi

truong. Cu thé:

e Nang cao nhén dién thwong hiéu va mé réng thj trwrong: Viéc ra mat
thwong hiéu PHUMY gitip DPM xay dwng hinh anh hién dai, chuyén
nghiép hon va cling cé vi thé trén thi trieérng. Bd nhan dién méi sé dwoc
&p dung ddng bd tai tru s& chinh, nha may phan bén Pha My, cac cong
ty con, bao bi s&n phdm va hé théng phan phéi trén toan quéc.

e Khdang dinh cam két phat trién bén viing theo ESG: Hoat déng trong linh
virc phan bén va hoa chat, DPM phai tuan tha cac quy dinh méi trwéng
nghiém ngat. Thwong hiéu PHUMY phu hop véi chién lwgc phat trién
bén virng ctia DPM, v&i bd nhan dién than thién véi méi trwdng, nhan
manh san xuét xanh va trach nhiém xa hoi. Diéu nay gidp cling cb uy

tin ctia DPM va thu huat cac quy dau tw quan tam dén ESG.

Tém lai, viéc tai dinh vi thwong hiéu cia DPM khéng chi don thuan Ia thay déi
logo ma con phan anh chién lwoc dai han nham mé rong thi phan, nang cao gia
tri thwong hiéu va cam két véi cac nguyén tdc ESG. S chuyén déi nay phu hop
v&i xu hwéng nganh va tao nén tdng cho DPM mé réng sang linh virc héa chét,

cuing cb vi thé dai han trén thj treong.

www.vndirect.com.vn
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Dinh gia: Duy tri khuyén nghi Trung lap v&i gia muc tiéu 36.900 dong

Chung t6i diéu chinh gidm gia muc tiéu 1,1% xudng 36.900 dbng/cd phiéu, van
dwa trén phwong phap dinh gia DCF va P/B muc tiéu véi trong s6 bang nhau.
P/B muc tiéu 2025 clia chung t6i cho DPM la 1,2x, twong dwong mirc P/B trung
binh ba nam cula cac doanh nghiép cung nganh tir thang 12/2021 - 12/2024
(chang téi chon giai doan nay dé loai bo tac dong cla viéc P/B toan thi trwdng
téng dot bién vao gitra ndm 2021).

Hinh 16: Gia muc tiéu hén hop

Phwong phap Gia trico phiéu Ty trong (%) Gia muc tiéu the:o ty

(dong) trong (dong)
DCF 38.294 50% 19.147
P/B (1,2x) 35.409 50% 17.705
Gia tri hop ly (ddng) 36.852
Gia muc tiéu (ddng) 36.900

Nguédn: VNDIRECT RESEARCH

Gia muc tiéu clia chung t6i thdp hon do: (1) ha dw bao EPS nam 2025-26; va
(2) tang giad dinh WACC t» 10,9% lén 12,2% do chung ti nang gia dinh lai suét
phi rdi ro tir 2,66% 1&n 3,0% (dwa trén loi suét trai phiéu chinh pha ky han 10
nam tai ngay 31/12/2024) va nang phan bu rdi ro thi trudng tir 7,78% lén 8,35%
theo md hinh Damodaran

Hinh 29: Lich st P/E cia DPM tir nam 2019 Hinh 30: Lich str P/B
25 60
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15
--------------------------------------------------- 30
15 1,0
20
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s 0,0 0
§E§85§ssegigegggezsney
::\@ RO \0'59 ’!90 N & F&«L & &SP x\-”; OOy q}v &" Lich st P/B Trung binh -1 d0 léch chuan
T 8T T 8T 800 S O +1 d61&ch chudn ROE (%, phai)
——SFG  ——DCM LAS ——BFC ——Trung binh nganh
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguf’)n: BLOOMBERG, VNDIRECT RESEARCH
Hinh 17: Chi phi vén chi sé hiru Hinh 18: WACC va ty lé tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 3,00% VCSH 11.236
A \ > . . . 0,
Phan bu rdi ro thj trwdng 8,35% No 3.422
Beta 12 Co
o Chi phing 3,2%
Chi phi VCSH 13,0% .
Mtrc thuée 17,8%
WACC 12,1%
Tang trwdng dai han 0,5%
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VNDIRECT 25/03/2025

Hinh 19: Binh gia DCF — Tém tat dong tién tw do (FCF)

Ty dong 2025 2026 2027 2028 2029
LN rong 756 1.022 906 886 796
Thué kha dung 17,8% 17,8% 17,8% 17,8% 17,8%
Chi phi lai vay 90 68 50 20 4
+ Thay dbi vén lwu dong 84 (309) 176 (173) 14
- Capex (257) (72) (209) (72) (201)
+ Chi phi khdu hao 411 393 388 373 258
Dong tién tw do FCFF 1.068 1.090 1.303 1.031 870
Gia tri hién tai ctia dong tién tw do FCFF 953 867 924 652 491
Tdng gia tri hién tai cla dong tién tw do FCFF (5 nam) 3.885
Gia tri hién tai ctia dong tién cudi 4.234
Téng gia tri hién tai cia doanh nghiép 8.120

Ngudn: VNDIRECT RESEARCH

Hinh 20: Phan tich @8 nhay cho dinh gia DCF

Chi phi VCSH (%)

— Co s&

3 12,0% 12,5% 13,0% 13,5% 14,0%

2 9 0,0% 39.332 38.536 37.799 37.115  36.441

"g = 0,2% 39.566 38.749 37.993 37.292  36.602

=) £ |cose 0,5% 39.934 39.083 37.568  36.853

iz_% 0,8% 40.324 39.435 38.616 37.859  37.117
1,1% 40.737 39.807 38.952 38.165 37.394

Ngudn: VNDIRECT RESEARCH

e Dong luc tdng gia gdbm san lwong ban tang, gia ban cao hon va tac
doéng tich cwc tiy luat thué GTGT sira doi.

e Ruiro gidm gia gébm gia khi diu vao cao hon dy kién va gia uré/NPK
giam do xu hwéng gidm clia gia phan bén toan cu.

Hinh 21: So sanh cac doanh nghiép trong linh vec san xuét va cung cap phan bén

Gia (noi Von hoa (triéu P/E truot P/B hién tai ROE trwot  ROA truwot NG/VCSH (%)

cong ty Ma CK t8) USD) 12T (x) x) 12T (%) 12T (%)

CTCP phan bon Mién Nam SFG VN 11.100 21 20,7 0,8 3,9% 2,0% 97,5
CTCP supe phét phat va héa chat Lam Thao LAS VN 18.600 82 12,6 1,4 11,8% 6,8% 49,0
CTCP phan bon dau khi Ca Mau DCM VN 33.900 700 14,2 1,8 12,6% 9,2% 13,3
CTCP phan bon Binh Bign BFC VN 39.850 89 7.1 1,8 27,6% 10,6% 51,5
Trung binh 15,6 1,4 13,7% 6,8% 48,3

Téng céng ty phan bén va héa chét dau
khi

DPM VN 35.150 536 23,2 1,2 12,7% 5,3% 30,5

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di liéu ngay 21/03)
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Bao cao KQ HBKD
(Ty dong) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 7.762 12,786  18.627 13.569 13.496  12.561 13.194
Gia vén hang ban 6.032 8.001 10.789 11917 11598  10.600  10.846
Lei nhuan goép Y 1730 4.786 7.838 1.652 1.898 1.960 2.349
Chi phi QLDN 409 425 556 502 594 507 533
Chi phi ban hang 655 818 978 848 872 812 853
LN hoat déng 666 3.543 6.304 301 432 641 963
EBITDA thuan 1.216 4.080 6.819 704 822 1.052 1.355
Chi phi khéu hao 550 537 515 403 390 411 393
LN HD trwéc thué va lai vay 666 3.543 6.304 301 432 641 963
Thu nhap tai chinh 180 176 365 458 369 405 389
Chi phi tai chinh 95 75 85 71 65 106 80
Thu nhap rong khac 95 153 19 1 4 4 4
Thu nhap tr cong ty LDLK 2 8 8 8 & 3 &
L¢i nhuan trwéc thué 848 3.799 6.606 691 743 946 1.279
Chi phi thué 146 628 1.021 161 132 169 228
Leoi nhuan rong 691 3.117 5.565 519 594 756 1.022
LN rona sau diéu chinh 691 3.117 5.565 519 594 756 1.022
Bang can doi ké toan
(Ty ddng) 2020 2021 2022 2023 2024 2025 2026
Tién & Twong dwong tién 2.029 2.524 2.084 1.242 1.005 1.364 945
DA4u tw tai chinh ngan han 2.185 3.455 6.880 5.385 9.464 8.194 8.743
Cac khoan phai thu ngén han 223 263 235 432 276 232 297
Hang t&n kho 1.468 2.776 3.871 1.911 1.731 1.568 1.842
Tai san ngén han khac 291 276 285 385 367 341 359
Téng tai san ngén han 6.314 9520 13.579 9.565  13.222 12.065  12.526
Tai san cb dinh 4.283 3.717 3.255 2.988 2.713 2.569 2.259
Tdng dau tw 264 255 242 224 215 205 196
Tai san dai han khac 285 252 403 270 292 292 292
Téng tai san 11.300 13.918 17.699 13309 16.531  15.220  15.361
No' vay ngén han 191 200 202 - 3.422 2.222 2.022
Phai tra nguodi ban 1.166 1.407 1.963 1.297 1.247 1.139 1.222
Phai tra ngén han khac 669 544 831 188 402 368 368
Téng ne ngédn han 2.026 2.152 2.996 1.484 5.071 3.729 3.612
No' vay dai han 859 700 505 - - - -
Phai tra dai han khac 167 353 181 280 224 224 224
Vén diéu l& 3.935 3.935 3.935 3.935 3.935 3.935 3.935
Loi nhuan gitr lai 655 3.086 6.401 2.838 2.526 2.537 2.766
Vén chi s& hivu 8.247  10.713  14.017 11545 11.236 11268 11.525
Loi ich cb dong thiéu s 163 198 186 175 177 198 227
Téng ne va VCSH 11.300 13.918 17.699 13309 16.531  15.220  15.361

12
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Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trwéc thué 848 3.799 6.606 691 743 946 1.279
Khau hao 550 537 515 403 390 411 393
Thué da nop (178) (302)  (1.209) (345) (65) (169) (228)
Céc khoan diéu chinh khac 20 20 0 0 0 0 0
Thay di von lwu dong (536) (1.450) (1.018) 961 47 84 (309)
LC tién thuan tir HDKD 787 2.516 4.961 945 931 1.094 809
Dau tw TSCD (82) (222) (77) (241) (73) (257) (72)
Thu ttr TL, nhwong ban TSCH 0 0 0 0 0 0 0
Céac khoan khac (984)  (1.097) (3.152) 1.916 (3.768) 1.469 (211)
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (1.066)  (1.319)  (3.227) 1.676 (3.841) 1.212 (283)
Thu ¢ PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (190) (145) (200) (707) 3.422 (1.200) (200)
Dong tién tr HDTC khac 0 0 0 0 0 0 0
C6 tirc, LN da trd cho CSH (479) (558)  (1.977)  (2.755) (746) (746) (746)
LC tién thuan tir HDTC (669) (702)  (2.177) (3.463) 2.676 (1.946) (946)
Tién & Twong dwong tién dau ky 2.977 2.029 2.524 2.084 1.242 1.005 1.364
LC ti&n thuan trong ky (948) 495 (440) (842) (237) 360 (419)
Tién & Twong dwong tién cudi

ky 2.029 2.524 2.084 1.242 1.005 1.364 945

13
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Chi sé tai chinh

Chi sé dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) 1.766 7.965 14.218 1.327 1.517 1.932 2.612
P/E 20,2 4.5 2,5 26,8 23,5 18,4 13,6
PEG 1 nam (43,8) 5.4 0,7 34,2 (25,9) 128,6 49,8
EV/EBIT 19,4 315 2,0 42,2 37,9 23,1 15,6
EV/EBITDA 10,0 2,8 1,2 13,4 6,3 6,0 4,3
P/S 1,8 1,1 0,7 1,0 1,0 1,1 1,1
P/B 1,7 1,3 1,0 1,2 1,3 1,3 1,2
Ty suét cb tirc 3,4% 4,0%  142%  19,8% 5,4% 4,2% 4,2%
Ty l& chi tra cd tie 127% 81% 63% 50% 144% 99% 78%

Chi sé ting trwéng
Téng trwdng DT 1,0% 64,7% 45,7% -27,2% -0,5% -6,9% 5,0%
Tang trwdng LN gop 40%  151% 47%  -29,9% 1,9% 1,5% 2,2%
Tang trwdng LN rong 80,4%  352,0% 76,1% -90,5% 15,2% 27,4% 35,2%
Tang trwdng EPS 83,0% 350,9% 78,5% -90,7% 14,3% 27,4% 35,2%

Chi sé hiéu qua sinh i
Bién LN gop 22,3% 37,4% 42,1% 12,2% 14,1% 15,6% 17,8%
Bién EBITDA 19,1% 34,5% 38,6% 8,4% 8,7% 11,5% 13,2%
Bién LN hoat déng 8,6% 27, 7% 33,8% 2,2% 3,2% 5,1% 7,3%
Bién LN rong 8,9% 24,4% 29,9% 3,8% 4,4% 6,0% 7,7%
ROAA 6,1% 22,4% 31,4% 3,9% 3,6% 5,0% 6,7%
ROAE 8,4% 32,9% 45,0% 4,1% 5,2% 6,7% 9,0%

Chi sé don bay
Kha nang tra |ai (EBIT/LAi vay) 7,5 51,1 97,3 59 9,0 7.1 14,2
EBITDA / (Lai vay + Capex) 180,8 -26,7 -537,1 -3,7 -32,7 -6,3 -310,0
No vay / Vén 11,3% 7,8% 4,8% 0,0% 23,3% 16,5% 14,9%
No vay / VCSH 12,7% 8,4% 5,0% 0,0% 30,5% 19,7% 17,5%
No' vay rong / VCSH 38,4% 47,4% 58,9% 57,4% 62,7% 65,1% 66,5%

Chi sé thanh khoan
Vong quay téng tai san 0,7 1,0 1,2 0,9 0,9 0,8 0,9
Vong quay khoan phai thu 34,0 53,0 75,3 41,1 38,6 50,0 50,4
Sé ngay phai thu 15 12 9 15 18 18 17
Vong quay khodn phai tra 13,0 13,1 13,2 14,6 15,9 16,7 17,6
S6 ngay phai tra 27 35 29 24 22 20 22
Vong quay hang tén kho 4,3 3,8 3,2 4,1 6,4 6,4 6,4
Sé ngay tén kho 89 127 131 59 54 54 62
Hé s6 thanh toan hién hanh 3,1 4.4 4.5 6,4 2,6 3,2 3,5

Hé s6 thanh toan nhanh 2.4 31 3,2 5,2 2,3 2,8 3,0
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén béo cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai len cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i cia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéng tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Nguyén Ngoc Hai — Trwéng Phong
Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich
Email: hue.duongthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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