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TCT PHAN BON VA HOA CHAT DAU KHi - CTCP (HSX: DPM)

KHUYEN NGHI| ) A S
[ “TiCH PHAN” - CHO MUA BOI THU

Gia hién tai: 35,050 Ngay viét bdo cdo: 16/05/2024 €O CAU c& PONG

Gia muc tiéu trudc: 42,000 C6 phiéu lwu hanh (Triéu) 391 Tap doan Dau khi Viét Nam 59.6%
Gia muc tiéu mai: 42,000 Vén hoa (ty VND) 13,226 Deutsche Bank AG London 4.61%
TV suat cd tirc Thanh khoan BQ 30n (Triéu) 1.9  AGRIMEX NGHE AN JSC 4.07%
Tiém ning ting gia 26% SO hitu nwdc ngoai 8.3%  Deutsche Bank AG 3.90%
BO phan Research: QUAN PIEM PINH GIA

Leu Thuy Linh BSC duy tri khuyé&n nghi MUA d8i véi c6 phi€u DPM vdi gid muc tiéu 2024F 13 42,000
(Phan bén — Hod chat, Sam 18p) VND/cp (twong &ng upside 26% so véi gia dong clra ngay 16/05/2024, d3 bao gbm
Linhlt2@bsc.com.vh 4% ty suat cb tirc) dua trén phwong phép dinh gia P/B véi ty 1é muc tiéu bang 1.3x

twong duong murc trung vi 5Y.
Chuing t6i cho rang DPM la lya chon hap dan véi vi thé dau nganh phan bén, s& hitu
tai chinh lanh manh véi lwgng tién mit I&n, khdng ng vay dai han va trién vong phuc
Bang so sanh gia CP va VN- Index hdi manh mé thic ddy bai “lan séng VAT”.
1400 50000 LUAN PIEM PAU TU' (Tham khéo béo cdo cdp nhat gén nhét cia BSC)
1:200 ’ = Ky vong luat thué VAT dugc théng qua va cd hiéu luc tir 2025 gitip tang san lvong
40,000 kinh doanh va gidm gia thanh dau vao théng qua hoan thué dau vao;
1,000 -—\,/%N—/\ = Loinhuén tao ddy 2023 va ting +18% trong 2024 nhd: (1) San luvgng kinh doanh
300 30,000

phan bén ting va gid Ure phuc hoi +4.7% YoY bu dap lai (2) gid khi dau vao ting

600 20,000  +4% YoY; va loi nhuan duy tri mirc nén méi 800 — 900 ty/ndm tlir 2025F nhd VAT;
400 = Tai chinh lanh manh, s& hitu lvgng tién mat I&n chiém hon 50% vén hod dam bao
500 10,000 kha ndng duy tri mirc ty suat cd tirc 6%;

) ) DY BAO KET QUA KINH DOANH
= Dy phéng nim 2024F: DTT = 14,094 ty VND (+4% YoY) va LNST = 614 ty VND
(+13% YoY) twong dwong EPS fw 2024 = 1,549 VND/CP, P/E fw 2024 = 21.9x VGi
gia dinh:
(1) S&n luvgng kinh doanh Ure dat 910 nghin tan (+5% YoY);
(2) Gia ban binh quan dat 9,980 VND/kg (+6% YoY);
(3) Gia khi binh quan dat 10.4 USD/MMBTU (+4% YoY)
= Dy phdng ndm 2025F: DTT = 14,111 ty VND twong duong 2024F va LNST - CDTS
=906 ty VND (+47% YoY) twong duong EPS fw 2025 = 2,273 VND/CP, P/E fw 2025
= 14.9x dya trén cac gia dinh:
(1) San luvgng Ure va gid ban binh quan di ngang so v&i cung ky 2024 lan luot dat
924 nghin tan va 9,980 VND/kg; San lugng NPK dat 175 nghin tan (+15% YoY)
(2) Gia khi binh quan dat 10.4 USD/MMBTU véi gid dinh gid dau FO va tariff di
ngang svck 2024;
(3) Luat thué VAT dwoc dp dung tir 01/01/2025 v&i mirc thué suit 5%;
RUI RO
= RUi ro giam gid: (1) gid khi dau vao tang do ty gid va gid dau tang; (2) sdn lvong
kinh doanh va gid ban binh quan thap hon wdc tinh va (3) luat VAT khéng duoc
thong qua;
= RUi ro tdng gia: Trung Quéc han ché xuat khiu phan bdn trong mua cao diém;
Chisé 2023  2024F  2025F VNIndex KQKD 2022 2023  2024F 2025F
PE (x) 33.0 21.9 14.9 14.6 Doanh thu thuan 18,627 13,569 14,094 14,111
PB (x) 1.2 1.1 1.1 1.7 Loi nhudn gop 7,838 1,652 1,835 2,194
PS (x) 1.3 1.0 1.0 1.3 NPATMI 5,565 519 614 906
ROE (%) 5% 5% 7% 13% EPS 13,897 1,030 1,549 2,273
ROA (%) 3% 4% 6% 2% Téng truéng EPS 79% -93% 50% 47%

Apr-23

Jul-23
Oct-23
Jan-24
Apr-24

VNI (LHS) —— DPM (RHS)
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16/05/2024 — HSX: DPM o secunres sse

CAP NHAT DOANH NGHIEP

Q1/2024 Q1/2023 Nhan xét

DL 3,307 3,265 1% - Doanh thu thuan Q1/2024 dat 3,307 ty VND (+1% YoY), trong do:

Gl? me (2,706) (2,742) 1% + San lugng Ure dat 245 nghin tan (+15% YoY)

el 602 523 15% | Gi4 Ure binh quan dat 9,800 VND/kg (+2 % Yov)

DT tai chinh 28 70 -60% o ] ,

CP tai chinh 2) (26) 929 - Doanh thu Ure tdng +17% YoY bu dap doanh thu hda chat giam

Léi vay (0) (17) 999  khién doanh thu Q1 di ngang svck;

Li tir CTLK - - - Lgi nhuén gop Q1 dat 602 ty VND (+15% YoY), bién lgi nhuan dat

CP BH (199) (174) 14%  18%, tang +2.2dpt svck trong do: bién lgi nhuan mang Ure di

CP QLDN (105) (94) 12%  ngang svck va bién Igi nhudn mang NPK tang nho gia phan don

L3i tir HDKD 324 299 8%  dauvao giam nhanh hon gia NPK;

TN khac, rong (2) 2 -204% - Doanh thu tai chinh va chi phi tai chinh gidm manh svck chd yéu

LNTT 324 301 8%  do |3i suat giam;

Thué 56 39 45%  _ Chi phi ban hang va chi phi quan ly doanh nghiép [an luot dat

LNST 268 262 2% 199 ty VND (+14% YoY) va 105 ty VND (+12% YoY) khién ty 1& chi

coTS 4 2 63% phi BH&QLDN/DTT Q1 dat 9% tang +1dpt svck do trong ky DPM

LNST-COTS 264 260 2% 44y manh chi phi marketing, quang cdo va san lurong ban han
y ma p 8, quang ong g

Chi sé tang;

Bién LNG 18% 16% +2.2dpt Danh gia cha BSC:

Bién LNR 8% 8% +0.1dpt - San lwgng va gia ban Ure binh quan Q1 kha quan nho: (1) Mua

SG&A/DT 9% 8% +1.0dpt vy DOng—Xuan dién ra mudn va (2) gid néng san duy tri mirc cao

giup cai thién kha ndng chi trd cia néng dan;

- Gia khi dau vao duy tri mirc cao, tang +7% YoY do: (1) gia dau
tang +12% YoY va (2) tariff duy tri mic cao twong duong cung ky;
Chung toi cho rang tariff s& duy tri quanh mic hién tai va ky vong
gid dau s& ha nhiét trong 2H/2024 gilp gid khi binh quin 2024F
giam -2.8% so v&i Q1 vé mirc 10.4 USD/MMBTU;

- San lvgng kinh doanh phan bon ky vong kha quan trong 2H/2024
nhd Mua vy Hé — Thu va mua vy Déng — Xuan thic day nhu cau
tiéu thu phan bon;
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16/05/2024 — HSX: DPM wiow secumiEs vse
LUAN PIEM DAU TU' (Tham khéo bdo cdo cdp nhdt gén nhét cia BSC)

Ky vong luat thué VAT dwgc théng qua va cé hiéu lyc tir 2025 gilp ting khad niang canh tranh vé&i phan bén nhap
khau

Luat thué gid tri gia tng stra d6i s& trinh Quéc hdi cho y kién [an dau tai ky hop 7 khai mac 20/05/2024 va xem xét
théng qua tai ky hop thi 8 (du kién thang 08/2024) trong dé phan bén dwoc dé xuat ap dung mirc thué VAT 5%.
Trong phién hop 32 Uy ban Thuong vu Quéc hdi nhiéu dai biéu da tan thanh khi dy thao luat duwa mat hang phan
bén vao dién chiu thué& nham nang cao tinh canh tranh cla céc doanh nghiép san xuat phan bén trong nwéc so vdi
phan bén nhap khau.

Chung téi ky vong Ludt thué gid tri gia tdng sé dwgc théng qua trong ndm 2024 va chinh thiec ¢6 hiéu lyc tir 2025
giup DPM tdng khé néng canh tranh véi phén bén nhép khéu nho:

i. Phan bdn nhap khau vao trong nuwdc s& phai chju thué€ VAT 5% nhu phan bdn néi dia; gid ban sé tly thudc vao
cung cau thj truong;

ii. DPM s& duoc hoan thué VAT d3u vao, wdc tinh khodng 500 ty VND mdi ndm tir d6 gitip giam gia thanh dau
vao va tang kha nang canh tranh;

Doanh nghiép s& hudng |gi tlr phan thué VAT d3u vao I&n hon phan thué VAT 5% doanh thu phai nép.

Loi nhuan tao day 2023 va tang +18% trong 2024 nho': (1) San lwong kinh doanh phan bén tang va (2) gia Ure
phuc hoi +4.7% YoY bu dap lai (3) gia khi dau vao ting +8% YoY; va lgi nhuan duy tri mirc nén méi 800 — 900
ty/nam tir 2025F nh& VAT

Lg'i nhudn 2024F phuc héi tir day 2023, dyw phéng lgi nhuin rong 2024F ting +20% svck nho:

(1) San lwong kinh doanh Ure dw phéng tidng +5% YoY, san lwong kinh doanh NPK dw phéng tidng +10% YoY nho
gid ndng san duy tri mic cao gilp kha nang chi tra dwoc cai thién

(2) Gia ban Ure binh qudn dw phong tdng +6% YoY nho':

i. Mrc nén so sanh thap cung ky quy 2 va quy 3/2023

ii. Ky vong gia Ure phuc hdi trong 2H/2024, ting 6% so v&i 1H/2024, giup gia Ure binh quin ca nam dat

9,960 VND/kg (+6% YoY)

Dy bdo nhu céu tiéu thu phén bon trong nwd'c trong 2H/2024 sé tiép tuc cdi thién va kéo theo gid ure téing tré lai:
(i) nhu cau chdm bdn trong mua vy Heé Thu tai khu viee mién Trung va Pong Xuan tai khu viee phia Bac (mua vu chinh
trong ndm) va (ii) Gid phan bdn d3 gidm vé murc thap trong bi canh gid gao neo & mirc cao s& kich thich nhu cau
san xuat cla ngudi dan kéo theo nhu cau phan bén tang.

Hinh: Ky vong nhu cdu Ure cai thién nhé kha nang chi tra ting Hinh: Du phéng san lwgng tiéu thu va gia ban Ure binh
(USD/tén) Gid gao/Gid Ure (lén) quan phuc hoi trong 2H/2024
1000 25 300 11,000

800 2.0 250 10,500

600 15 200 10,000
200 o 15 ¥ 9,500
10 g B 9,000

200 0.5 5 8,500
0 0.0 0 8,000

o O o

C O & & & > c 5 W o +H > 0 c o = = o>
TPs$s&Ezc28828=23288 Ql Q@2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024 2023 2024F
VN Rice 5% Ure Rice/Ure mmmm San lwong tiéu thy Ure  -eeeeeeees Gia Ure
Ngudn: Bloomberg, BSC Research Ngudn: DPM, BSC Research
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16/05/2024 —HSX:DPM e
Gid gao 5% tam Viét Nam duy tri mrc cao, hién gid gao dang neo quanh ngudng 600 USD/tan, tdng +18% svck gitp
cai thién kha ndng chi tra (do bdng Gid gao/Gid phdn Ure) 1én ngudng 2.1 lan, ting +56% svck.

Véi chi s6 kha nang chi tra ting cao va mua vu Hé Thu, Dong Xuan dién ra trong 2H/2024, ching toi du bdo san
lwong tiéu thu Ure va gid ban binh quan 2H/2024 tang lan luot +7.7%/+6.8% so vdi binh quan Q2.

(3) Gid khi déu vao duy tri mire cao do gid ddu tdng cao svck va tariff neo & mire cao

Chung t6i dy phdng binh quan gid khi ndm 2024F dat 10.4 USD/MMBTU, tdng +4% YoY trong d4: gid dau FO binh
quan dat 470 USD/tan (+5% YoY) va tariff duy tri mirc cao tdng +3% YoY. Ching tdi cho rang DPM cé thé tiép tuc huy
dong 12% - 15% lwong khi cé tariff thap tir mé Bach H6 - Rong Doi Mbi tir do gilp tariff 6n dinh quanh muc 4.5
USD/MMBTU nhu hién tai va trong ngan han doanh nghiép khéng ddi mét véi rii ro vé thiéu khi sdn xuét.

Ky vong lg'i nhudn duy tri m&rc nén méi tir 800 — 900 ty/nam giai doan 2025F tr& di nhé dong lwc dén tir thué
VAT phan bén 5%

BSC ky vong lgi nhudn DPM d3 tao day trong 2023 va phuc hdi manh mé giai doan 2024F — 2025F véi CAGR binh
quan dat 29%/ndm va duy tri mdc nén lgi nhudn md&i 800 — 900 ty VND/ndm giai doan 2025F tré di nhé ddng luc
dén tir thué VAT phan bén 5%.

Tai chinh lanh manh, s& hiru lwgng tién mit I&n chi€ém hon 40% téng tai sdn ddm bao kha nang duy tri mirc ty
suat co tirc 6%

DPM s& hitu bang cin d6i ké toan lanh manh khdng no vay véi lvong tién mat doi dio, sé du Tién & tuong duong
tién va BDTTC ngan han ludn vuigt mikc 5,000 ty VND va chiém hon 40% t6ng tai san.

Dong tién hoat ddng kinh doanh vuot 700 ty VND/ndm va cdi thién manh mé trong giai doan 2024F — 2025F nho
lgi nhuan phuc hbi. V&i dong tién hoat dong kinh doanh dbéi dao, ching téi ky vong DPM c¢6 thé duy tri dugc mirc
ty suat cd tlc déu dan 2,000 VND/cp tuvong duong mirc ty suat cd tirc 6%/ndm.

Hinh: DPM khéng n¢ vay, TTDT & DTTC NH vuwot mirc 5,000 Hinh: Dong tién hoat déng kinh doanh duy tri trén 700 ty

ty va chi@ém hon 40% tdng tai san VND dam bdao kha nang duy tri ty suat cd tirc 6%
20,000 60% 15,000 40%
............................ 20%
15000 Tt
.................. 409 10,000 ‘
20%
10,000 -
) 5,000
/' 10%
20% l e
5,000-------- === s . 0 [ | - . 0%
2021 2022 2023 2024F 2025F
- 0%
2022 2023 2024F 2025F mmmmm | U chuyén tién tlr HDKD
m— No vay m Tién & DTTC ngan han VCSH
Tongtaisan  eeeeeeee Tien & DTTC ngén han/TTS ... CFO/VCSH

Ngudn: DPM, BSC Research
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16/05/2024 — HSX: DPM biov secumies v
DU BAO KET QUA KINH DOANH

= Dy phéng ndm 2024F: DTT = 14,094 ty VND (+4% YoY) va LNST = 614 ty VND (+13% YoY) tuong duong EPS fw
2024 = 1,549 VND/CP, P/E fw 2024 = 21.9x v&i gia dinh:
(1)San luvgng kinh doanh Ure dat 910 nghin tan (+5% YoY);
(2) Gid ban binh quan dat 9,980 VND/kg (+6% YoY);
(3) Gié khi binh quan dat 10.4 USD/MMBTU (+4% YoY)
= Dy phéng ndm 2025F: DTT = 14,111 ty VND twong duong 2024F va LNST - CDTS = 906 ty VND (+47% YoY) tuong
duwong EPS fw 2025 = 2,273 VND/CP, P/E fw 2024 = 14.9x dua trén cac gia dinh:
(1) San lwgng Ure va gid ban binh quan di ngang so vdi cung ky 2024 |an luvot dat 924 nghin tan va 9,980 VND/kg;
San lwgng NPK dat 175 nghin tan (+15% YoY)
(2) Gia khi binh quan dat 10.4 USD/MMBTU vdi gia dinh gid dau FO va tariff di ngang svck 2024;
(3) Luat thu& VAT duoc dp dung tir 01/01/2025 véi mirc thué suit 5%;
Bang: U'dc tinh két qua kinh doanh DPM nam 2024 — 2025

%Thay

2024F %YoY %YoY

2022 2023 .. doi
mai cli 2024F 2024F 2025F

San luwgng kinh doanh

Ure Nghin tan 791 879 919 924 864 6% 5% 0%

NPK Nghin tan 129 138 152 175 175 -13% 10% 15%
Gia Ure binh quan VND/kg 15,412 9,410 9,981 9,981 10,462 -5% 6% 0%
Gia khi binh quan USD/MMBTU 9.1 10.0 10.4 10.4 9.62 8% 4% 0%
Tai chinh

Téng doanh thu Ty VND 18,627 13,569 14,094 14,111 14,695  -4% 4% 0%

Loi nhuan gop Ty VND 7,838 1,652 1,835 2,194 2,778 -34% 11% 20%

Loi nhuadn sauthué Ty VND 5,565 542 614 906 1,433 -57% 13% 47%

Ngudn: DPM, BSC Research

RUI RO
= RUiro giam gia: (1) gid khi dau vao tang do ty gid va gid dau tang; (2) san luvgng kinh doanh va gid ban binh
quéan thap hon wdc tinh va (3) luat VAT khdng dwoc théng qua;
* Rdiro tdng gid: Trung Qudc han ché xuat khau phan bén trong mua cao diém;
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Bdo cao cap nhat doanh nghiép

g
16/05/2024 — HSX: DPM BSC
ngH GIA VA KHUYEN NGHI

BSC duy tri khuyé&n nghi MUA d&i v&i ¢6 phi&u DPM véi gid muc tiéu 2024F 13 42,000 VND/cp (twong &ng upside 26%
so V@i gid dong clra ngay 16/05/2024, da bao gébm 4% ty suat co tirc) dua trén phuong phéap dinh gia P/B vdi ty &
muc tiéu bang 1.3x.

Chuing t6i cho rang DPM la lya chon hap dan véi vi thé dau nganh phan bén, s& hitu tai chinh 1anh manh véi lvong
tién mat I&n, khéng no vay dai han va trién vong phuc héi manh mé thic day bai “lan séng VAT”.

Hinh: Dinh gia P/E Hinh: Dinh gia P/B

35.0 1.6
30.0
25.0
20.0
15.0
10.0
5.0
0.0
-5.0
-10.0 08
ARIEATI T T T T 2223233823333
s 53 2358558 5% 535 R
s = < O Z O - o S < ggﬂggogogdle{
--------- -2x Std ====--1x Std cesreenee 2% Std ====--1xStd
Median P/E =~  ====- +1 x Std MedianP/B =~ ===-- +1 x Std
......... +2 x Std DPM P/E TTM ceeecenes 42 x Std DPM P/BTTM
Ngudn: Bloomberg, BSC Research
Hinh: Pinh gia EV/EBITDA Hinh: P/B TTM va EV/EBITDA TTM cia mdt sé
doanh nghiép phan bén
14.0 P/B hap dan twong déi so véi
25 cac doanh nghiép cung nganh 20
2.0 .
: . ) 15
1.5 R e
A < 10
1.0
0.5 >
0.0 0
DCM DPM DDV LAS
P/B TTM (LHS) -+« EV/EBITDA (RHS)
......... -2x Std ce==--1xStd ™

Ngudn: Bloomberg, BSC Research Ngubdn: FiinX, BSC Research
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KQKD(Ty VND)
Doanh thu thuin

Gia v6n hang bén

Le'i nhudn gop

Chi phi ban hang

Chi phi QLDN

L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Loi nhuén tir CTLD/LK
L&i/I6 khac

Loi nhuén trudc thué
Thué thu nhap DN
LNST cong ty me
CbTS

EBITDA

EPS

COKT (Ty VND)
Tién & TOT

DAau tw ngén han
Phai thu ngén han
Tén kho

TS ngan han khac
TS ngan 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

N phai tra

Vay ngan han

No ngén han khac
Tong No' ngén han
Vay dai han

No dai han khac
Téng N dai han
Téng N¢

Vén gop

LN chwa phan phéi
Vén cha khac

C6 ddng thiéu s6
Téng Van chi sé hiru
Tong ngudn van
SLCP Iwu hanh (Triéu)

BSC Equity Research

nghiép

2022
18,627
(10,789)
7,838
(978)
(556)
6,587
365

(85)

3

19
6,606
(1,021)
5,565
20
6,819
13,897

2022
2,084
6,880

458
3,871
285

13,579

3,255
515
219
200
403

4,120

17,699

869
202

1,924

2,996
505
181
686

3,681

3,935

6,401

3,497
186

14,017

17,699

391

2023
13,569
(11,917)
1,652
(848)
(502)
690

458

(71)

3

(10)

691
(128)
519

10

704
1,030

2023
1,242
5,385

642
1,911
385
9,565
2,988
403
261
190
270
3,744
13,309
768
716
1,484
280
280
1,764
3,935
2,838
4,599
175
11,545
13,309
391

PHU LUC
2024F 2025 LCTT (Ty VND) 2022
14,094 14,111 (L&/LNTT 6,606
(12,260) (11,917)  Kh&u hao va phan b& (414)
1,835 2,194  Thay déi vén luu dong 3,583
(868) (885)  Diéu chinh khac (33)
(502) (502)  LCTT tir HDKD 4,961
465 807
371 390  Tién chi mua TSCD (31)
(55) (51) Dau tu khac (6)
3 3 LCTT tir HD dau tw (37)
(10) (10)
773 1,138  Tién chi tra c6 turc (783)
(147) (214)  Tién thu khac (1,394)
614 906  LCTT tir HD Tai chinh (2,177)
12 18
855 1,197 Dong tién dau ky 2,524
1,549 2,273 Dong tién cudi ky 2,082
2024F 2025H Chisé 2022
2,025 2,142 Kha nang thanh todn
4,403 5,121  Hs8 TT ngdn han 4.5
610 580  Hsd TT nhanh 3.2
3,334 3,268
316 351 Co c3u vén
10,688 11,461 Hé s8 Ng/TTS 21%
2,883 2,511 Hé s6 No/VCSH 21%
390 390
- - Nang lwc hoat dong
181 171 S& ngay HTK 112.4
308 289 SG ngay phai thu 9.3
3,413 3,008 S8 ngay phai tra 77.8
15,781 16,166 CCC 44.0
2,503 2,339
- - Tysuatlginhuan
1,073 888 Loi nhuan gop 42%
3,576 3,227  Loinhuan LNST 30%
- - ROE 40%
282 281 ROA 35%
282 281
3,858 3,507 Pinh Gia
3,935 3,935 PE 2.4
3,202 3,502 PB 1.0
4,599 4,599
202 204 Téng trwéng
11,936 12,238 Tang trwéng DTT 46%
15,795 15,745 Tang trwdng EBIT 78%
391 391 Tang truvdng LNTT 74%
Tang trwdng EPS 76%

Bloomberg: RESP BSCV

2023
691
(388)
(2,097)
(690)
945

10
411
421

(783)
783

2,084
3,450

2023

3.8
2.8

13%
13%

88.5
14.8
62.6
40.7

12.17%
3.9%
5%

3%

33.0
1.2

-27%
-95%
-90%
-91%

BSC’

BIDY SECURITIES JSC

2024F 2025H
773 1,138
(393) (393)
(972) 1,124
(252) (471)
780 1,165
(30) (36)
(30) (36)
(590) (590)
623 (421)
33 (1,011)
1,242 2,025
2,025 2,142
2024F 2025H
3.8 3.8
2.8 2.8
24% 22%
32% 29%
78.1 101.1
16.2 15.4
72.3 101.1
22.0 15.4
13.02%  15.55%
4.4% 6.4%
5% 7%
1% 6%
21.9 14.9
1.1 1.1
1% 0%
154% 174%
14% 47%
13% 47%
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Bdo cao cap nhat doanh nghiép Bsc"

16/05/2024 — HSX: DPM o secunres sse

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng dugc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw la ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Ia hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdach nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cdn bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén ban & bét ky hinh thire hay phurong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa Théi Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place,

S6 93 Dudng Nguyén Du, Phudong BEn Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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