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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES
N z A R Mo = a
=3 GIGI THIEU TONG QUAN TIEU BIEM DAU TU
m b Y by Y - kd ~ ? ’ AY ~ AY Ay Y . ré ?
B KHUYEN NGHI MUA MO - Hoin 'Ehanh .ke hoach kinh doanh ca nam chi sau 6 thang, DPM dwoc ky vong sé duy tri duoc tinh hinh kinh doanh tich cwc trong nira
Ny cudi nam khi:
(&) .z A S

Gia muc tiéu (dong) 36.000 * Bién lgi nhudn gdp duy kién sé tang I&én mirc 16,2% trong nam 2025 nho': Gia dau FO du kién s& ti€p tuc giam trong 2 quy cudi

Upside t3i da +33% nam 2025 khi ngudn cung quay trd lai va dat mrc giam 10 — 12% so vdi ca ndm 2024; Gid Ure s& tiép tuc tang trung binh 22%
yoy. Nguyén nhan do do lo ngai vé ngudn cung tai cdc nwdc Trung Dong trén thj trudng thé gidi. O thj trudng trong nudc, gia
cdc ndng san chinh l1a café, tiéu,... hdi phuc cling 1a dong luc gitip lwc cdu phan bdén 6n dinh hon.

A 2 L~ * Bién lgi nhuan rong du kién sé tang 1&n 7,06% nhd bién lgi gdp tang cao trong khi céc chi phi khac tdng khong dang ké. Chi phi
THONG TIN CO PHIEU BH va QLDN ting nhe 17%, twong &ng véi quy mé doanh thu. Ngoai ra, trong Q4, DPM cé nang cap va slra chita nha may Dam

S8 luwgng CP lwu hanh 679 tridu Phd My (3 ndm 1 [an) khién cho chi phi nay sé tang nhe so véi cung ky.
inh quan 10 ngay . nghin - o duoc khau trir thué, wdc tinh tiét kiém dang ké chi phi, riéng 6 thang cudi nam c6 thé gidm hon ty déng sau thué
KLGD binh quan 10 ngzc 5.259 nghi Nho d kha hué, DPM h k d ké chi ph 6 th 2025 h hon 200 ty d h
R y N tlr tdng gan 320 ty déng thué GTGT dau vao.
Bién ddng gid 1 tuan -2,73%
Bi€n dong gia 1 thing +12.55% - Co cdu tai chinh lanh manh véi luvgng tién mat va tién g ti€t kiém déi dao (tién va tién gl tiét kiém chi€ém ty trong trén 60% tai san)
Vén hda (ty VND) 18.187,99 | - Tra c8 tirc d&u dan va hdp dan. Duy tri trén 30% bang tién mat trong 4 nam tré lai day.

RUI RO

BIEN DONG GIA CO PHIEU ¢ Sy bién ddng cha gia nguyén liéu va Ure trén thé gidi anh hwéng dén ky vong bién lgi nhuan
gan nhat

38,5%

Doanh thu thuén 12.786,14 18.627,18 13.569,19 13.496,14 18.921,59
“00% Lgi nhuan gop 4.785,54 7.838,22 1.651,75 1.898,13 3.065,30
20,0% Chi phi ban hang va QLDN (1.242,74) (1.533,99) (1.350,80) (1.540,02) (1.807,21)
0,0% o Doanh thu tai chinh 175,51 365,06 457,58 369,14 397,60
00 Chi phi tai chinh (74,65) (85,26) (71,16) (65,03) (72,50)
R CE R G N AN G VN RS U G U LNST 3.171,52 5.584,89 529,82 554,27 1.336,21

e -l e DPM Bién lgi nhuan rong 24,80% 29,98% 3,90% 4,11% 7,06%
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I. TONG QUAN DOANH NGHIEP VFS

N A 2
= GIOI THIEU TONG QUAN
® -
g Nganh nghé kinh doanh
l\) \, 9 v 2 ~ by
Sl DPM (Pam Phu MY) la doanh nghiép hang dau nganh phan bon Viét Nam, tryc thudc PVN, véi Nha may Dam Phi My cong sudt ~800.000 tan uré/nam cung cac san pham NPK, NHs va
héa chat cong nghiép. Cong ty hién chiém khodng 38-40% thi phan uré ndi dia, 11% thi phan NPK va 25% thi phan NHs, khang dinh vi thé dan dau nganh.
Chudi san xuat cia DPM
,"/ NHA MAY DAM PHU MY \\
. San lwo'ng san xuat cia DPM
PhanUre trong 2024
f Il - - 800.000 tdn uré/nsm Looo
Byt
. 800
NHA MAY NPK PHU MY T 600
Phan NPK g 2 40
ok - 250.000 tan/ndm 200
- L]
| | | _ T
. v DamPhi  NPK  NH; (48 UFC85 Phan bén
o 4 M§ thuwong khac NM
mai) SX
Cac nguyéen Ile.u phu pham/ hang . Xurdng UFC8S \ o
héa kinh doanh N x % 5,9%
- 15.000 tdn/ndm 88% Doanh thu dé&n
- C0o2 , Doanh thu dén Y hang he
- Céc loai phan bén khdc ngoai san xust e Nha may Bam Phi M§ ttr néi dia tur hang hoa
1| - Héachat DU Kl - 540.000 t&n NH3/n3m thanh pham
- Cac phu phdm duoc 13y tir san xuat phan , ] L
bé Bie ) Xwéng héa pham dau khi ) > )
on e — P Hoéa pham khac
\ ) X - 4.000 tan/nam Y, ; ; ) .
\ / ~ A AN A Ngudn: DPM, FiinPro, VFS tong hop
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KET QUA KINH DOANH 1H2025
Hoan thanh ké& hoach kinh doanh chi trong 1H2025

G20¢2/80/8¢

1H2025, DPM ghi nhan téng doanh thu dat 9.421,25 ty dong (+29,86% yoy) hoan thanh 73,2% ké hoach kinh doanh, trong dé:

1)  Doanh thu tir ban thanh phdm dat 7.273,72 ty, tdng nhe 8,4% yoy. Trong d6 nguyén nhan chd yéu dén tir gia Dam Phi MY trung binh tdng 12% so v&i 1H2024 cung vdi san lwgng san sut cling ting
nhe 1,6% yoy. Da ting giad duwoc thic ddy bdi nhu cau gia tdng trong bdi canh gidan doan san xuat va ngudn cung do bat 6n dia chinh trj tai Trung Dong, ddc biét la xung dét Israel-Iran, cling véi viéc
Trung Quéc siét chat kiém soét xuat khau urea. Trong khi d6, san lwvong sdn xuat va kinh doanh cla céc loai hda chat NH3 va UFC85 lai gidm nhe vdi gia ban chua thé hoi phuc so véi cung ky.

2) Ngoai ra, doanh thu ban cdc hang héa nhap khau tang manh 2,5 [an so véi cung ky, I1én mirc 2.147 ty dong. Trong d6, hau hét |a hang héa phan bén cac loai nhap khau dé dap (rng nhu cau tang cao
gilra mua vu.

LNST tang manh vdi s6 13i dat 624,18 ty dong, tang 24,01% yoy, hoan thanh 189,9% ké& hoach kinh doanh trong dé:

1)  Bién lgi nhudn gép tdng nhe 0,67 dpt yoy, dat 16,5%. Trong d8, nguyén nhan chd yéu dén tir viéc gid dau FO gidm 7% clng vdi gia dau WTI thé gidi. Ngoai ra, viéc gid cwdc van chuyén 1H2025 giam
nhe 1-2% so vdi 1H2024 — thoi diém gid cwdc ting chdng mét do cing thang tai Bién P4 cling ¢ thé 1a nguyén nhan cdng hudng gitp bién lgi nhuan ting.

2) Doanh thu tai chinh (chd yéu I3 tién gl tiét kiém) dat 130,27 ty (+ 61,5% yoy) nh& quy mé tién gl tiét kiém ting 21,9% yoy.

3) Céc chi phi khac tang nhe theo quy m6 doanh thu

Két qua kinh doanh ciia DPM Chi s6 van tai container Gia nguyén liéu dau vao cua DPM
20.000 45% 85,0 550
40% - 80,0 450
=}
16.000 35% 2 75,0 E
0, 3000 ’
& 12.000 30% £ 70,0 350 €
S 25% a
0 ° 2500 a Py
(%]
> 8.000 20% 2 65,0 o B
= ° 16,5% 159 2000 60,0
4.000 10% 55,0 150
s ) A~ S ST TSI IRQQY
0 0% 1000 5348582234865
2020 2021 2022 2023 2024 6M/2025
2024 May Sep 2025 May sep @ e Gig dAu thd WT| e Gi3 dau FO
= Doanh thu thuin L3i/(10) thudn sau thug = e=@== NG

Ngudn: FiinproX, Trading economics
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BAO CAO PHAN TiCH DOANH NGHIEP
Ill. TRIEN VONG KINH DOANH

BIEN LOI NHUAN CAI THIEN
Bién Igi nhuan gdp du kién s& cai thién so vdi cac quy trudc nhd gid dau vao giam

Gia khi dau vao duy kién sé tiép tuc giam

Khi thién nhién lad nguyén liéu déu vao chiém ty trong cao nhét (50-60%) ciia DPM duwoc nhap truc tiép tir GAS
V@i gid dugc tinh theo 46% gia dau FO tai thi trwdng Singapore (180cst) cong thém chi phi van chuyén tir cdc mo
vé nha may (hién DPM dang st dung khi t&r ngudn Bach H6 - Rong Doi Mbi)

Giad cuwdc van chuyén duoc du kién sé it bién dong hon & nira cudi so v&i nlra dau ndm 2025 khi giai doan mua
hang tang téc clia cac nha ban 1é Hoa Ky, vdn dan d&n mua cao diém sém, d3 két thuc. Ngoai ra nhiéu nha phan
tich dy bdo thwong mai thé gidi sé cé xu huwdng suy giam nhe ciing sé khién nhu ciu van chuyén giam.

Tir 2024 dén nay, gid dau FO c6 xu huéng gidm cung vai gid dau thé WTI (dau FO gidm 7,6%yoy trong khi dau
WTI gidm 15%yoy) nhung véi bién d6 cé phan nhé hon do ngudn cung bi that chat, nhiéu nha may déng clra
hodc nglrng hoat déong khdong theo k& hoach. Chuyén sang dén Quy 3, nhiéu nha may loc dau tai Singapore va
Trung Quéc sau khi ngirng hoat dong do bdo tri hay ap luc chi phi thi d3 cé ké hoach hoat déng tré lai. Diéu nay
6 thé khién gia ddu FO du kién sé tiép tuc gidm trong 2 quy cubi ndm 2025 khi ngubn cung quay tré lai va dat
murc gidm 10— 12% so vdi ca ndm 2024.

Gia phan bén ndi dia ti€p tuc & mirc cao do nhu cau 6n dinh, ngudn cung thap

Gid Ure dwoc dw bdo sé van bién déng cuing vdi gid Ure thé gidi. Trong dé, gia Ure thé gidi duwoc CRU du bao sé
giam nhe trong thang 8-10 va quay trd lai vdi gid cao vao thang 11, sau khi chu ky xuat khiu cha Trung Qudc két
thuc vdi gia FOB trung binh dao ddng khoang 11,5-12 nghin déng*. Tai ndi dia, ap luc ting gid cd thé rd nét hon
vao cao diém vu Thu Ddng va Déng Xuan, dic biét tai TAy Nguyén, DBSCL va mién Trung. Rdi ro thiéu hang cuc bd
c6 thé phat sinh néu cac nha may trong nudc ddng thoi bdo tri va wu tién xuat khiu. TAm ly thj trudng than trong,
dai ly cé xu hudng gitr gid va tich trit sém khi ngudn cung chua én dinh.

Dai véi NPK, du bdo gia sé duy tri 6n dinh nhé can bang cung — ciu va viéc cac nha san xuat Ién d3 ch dong chét
s&m gid nguyén liéu dau vao tir Quy 2. Ngudn cung trong nudc tiép tuc dap &ng t6t nhu cau thi truvdng, dic biét
trong bdi cdnh mua vu cudi ndm bat dau ting tdc tai nhiéu khu vic trong diém.

(*): giG dugre quy déi theo ty giag 1USD=26.000 déng

VFS’

SECURITIES

Cong thirc tinh gia khi tinh cho nha may phan bén DPM

Gia khi = 0,46 x Singapore MFO (Marine Fuel Oil — nhién liéu
dau tau) + chi phi van chuyén (freight)

[}
o
[=}

59
o
[=}

~
o
=}

USD/thluing
~
o
o

65,0

Nghin déng/kg

14
13
12
11
10

Gia nguyén liéu dau vao clia DPM
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e Gig daU thd WT| e Gig dau FO

Gia Ure trung binh tai thj trwérng Viét Nam va thé gigi

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

e Ure PhU My, S3i GON s Ure Ca Mau, Sai Gon Ure TB thé giéi
Ngudn: Investing, Trading economics, VFS téng hop
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g BIEN LOI NHUAN CAI THIEN

(0% A £ P YET

Nl Luat thué GTGT van sé la key quan trong Mirc thud

N cia phan Khong chiu thué VAT Chiu thug 5%
Sl Luat Thué gia tri gia tang (GTGT) slra d6i clia BO Tai chinh dé@ xuat ap dung thué GTGT 5% d6i v&i phan bén, cé hiéu bén

lwe tir ndm 2025. Diéu nay mang lai mot s6 lgi ich cho cadc doanh nghiép phan bén trong nuéc:

) .. an VAt lidu + ma
Mirc thué [(Gia nguyén vat liéu + may

\ ~ A N S \ . .2 . ;s 2 ~ s A N . A N , S v 2 . ia e at lié 3 ) 3 Ai %)*] —
e Hoan thué nguyén liéu dau vao: Giup gidm chi phi san xuat, ndi réng bién lgi nhuan gdp, gép phan ting trudng loi phai Eﬁ:’c'lg\t‘ay:'t‘a‘l’)a; '('fg;:‘;})* F;‘;;;;’i::agl’;(;:;ﬁfn)g]
B d 0}
nhuan. tra/nbp nurée x 5%*]

e Murc thué 5% cé thé lam gidm sw canh tranh vé gia thanh gitra hang ndi dia va hang nhap khau.
Thué VAT duoc tinh chung vao
= Nhoém san xuat Urea, NPK, DAP — trong d6 c6 DPM — duwoc hudng |gi rd rét nhd dic thu sir dung dau vao 1a khi, Chi phi chi phi va théb”é*:]gié vén hang Thué VAT duogc khdu trir
than va quang phét phat von d3 chiu thué€ GTGT 5-10%. Nh& dugc khau trir thué, DPM wéc tinh tiét kiém dédng
ké chi phi, riéng 6 thdng cudi ndm 2025 co thé gidm hon 200 ty déng sau thué tir téng gdn 320 ty dong thué Gid phan
GTGT ddu vao, giup bién rong ting manh 0,7-1 dpt so vdi trwde dé. Doanh nghiép ciing du kién chia sé khoang bén ban ra
50% phan lgi ich nay théng qua cac chwong trinh ho trg ndng dan.

Gid gil* nguyén khi dén tay ngudi tiéu dung
* Mure thué VAT cda cdc logi hang héa

£ . 7 2 ~ 2 .z « R [
Rai ro — Chi phi bdo dudng, ty gia tiép tuc tang cao Din bign ty gid

 Chi phi bdo dwéng: Nha mdy Pam Phu My s& thuc hién bdo dudng téng thé trong Q4, thuc hién slra chita thay 27000
thé', nhiéu hang muc quan trong sé 13 ap luc ddi vai viéc dat muc tiéu quan trj trong viéc gia tang san lugng san 26.000 /J...,..-"'
xuat, kinh doanh Urea. Dy phdng v&i thoi gian bdo tri tam 30-40 ngay thi san lwong cé thé sut gidm 90-110 nghin J
tan. Chi phi bao dudng tdng thé thuwong & mirc 200-300 ty déng, dwoc hach todn mét [an trong ky bdo dudng. 2 e 000 '/-\.-wf Wy o~
Ngoai ra, doanh nghiép cé thé phat sinh chi phi nhap khau hodc mua ngoai dé duy tri cung (rng cho khach hang. > /’N
Ty gid tdng cao: DU khi tw nhién dwoc mua tir GAS bang VND, nhwng DPM van nhap khau amoniac, luu huynh, 24000 e
than, phu tung, xuc tac... bang USD. N&u ty gia ting cao, chi phi dau vao s& doi |én, |am giam bién lgi nhuan. Bén
canh d6, DPM c6 xuat khau uré nhung khong 16n, nén khong di dé can bing ri ro ty gia tir nhap khau. Day van B sa 0324 0524 0724 092 1128 0125 03125 05125 0725
s@ 12 4p lwc d6i vai bién lgi nhudn cha DPM, tuy nhién, con s6 thudng kha nho.
Ty gid trung tdm === Ban (VND-USD) (SBV) Ban (VND-USD) (Free Market)

Ngudn: FiinPro, VFS téng hop
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IV. PHAN TICH TAI CHINH SECURITIES
8 A r'd Y r'd
S PHAN TICH TAI CHINH Ty Ié thanh toan Luu chuyén dong tién cia DPM tir 2020-nay
m ? oA -
g Ty trong tién mat cao 4.000 70% 14.000
M » 3.500 o, 12.000
Ml - Ty Ié no vay ting cao nhwng lanh manh: No vay ' 60% 10.000
cta DPM tdng manh vao ndm 2024 nhwng chi chiém 3.000 50% 8.000
31% vén chud. 100% ng vay 1a ng ngan han cho muc 2.500 6.000
dich b6 sung vén luu dong 2 40% 2 4.000
*5 2.000 S 2.000
o x: 2 pia < 3 30% < o  mmm . . =
- Lwong tién trong tai san lién tuc tang: Sau khi CFO 1.500 310 000 | | . ]|
dat dinh vao 2022 nh¢ gid Ure tang dot bién, luvong 1.000 20% -
N < 2 - NN : -4.000
tién mat trong tai san cua DPM ciing nh& d6 ma tang . 109 6.000
manh. Sy khé khan dwoc duy tri trong 2 nam 2023- 500 . . 8.000
2024 khi gid ure giam, CFO yéu di, dong tién chi yéu 0 - 0% 2020 2021 2022 2023 2024 6M/2025
duoc huy dong tir no vay cling nhu tién 13i tir khoan 2020 2021 2022 2023 2024 6M/2025
gui tiét kiém. Sang 1H2025, dong tién tir HDKD d3 B Vay ngén han e Vay dai han No vay/VCSH NPT/VCSH w—CFO s CFI CFF Tién & TOT va tién glri TK
héi phuc manh mé khi chi méi nlra ddu ndm d3 cao
hon cd ndm 2024, 2023. Tién va tién gl tiét kiém ) . )
tié'p tuc ting cao chiém 65% t6ng t3i san va ting Chi tiéu vé nang lwc hoat dong cia DPM so véi TB nganh tir 2020-nay
. ) (o]
15,4% so v&i dau nam. 140
120
- ~ by b Y . 7 100
- Nang lwc hoat dong lanh manh va linh hoat. C6 »
thé thdy DPM kha nhay bén véi thi truing khi trong z %
khoang thoi gian tir 2020-2022 khi gid Ure tdng = 60
manh thi DPM d3 duy trit va trading Ure nhiéu khién 20
cho thoi gian Ivu kho cao. Nhung chuyén sang cac
nam tro lai day, thoi gian nay d3 gidm dang ké. Bén 20 l l .
canh d6, thoi gian thu tién cda DPM ludn & murc rat 0 Bl == -
thép, Chi 5-11 ngéy, vuot tr()i so v&i muirc 21-49 ngéy TG xt ly hang tén kho TG thu tién TG thanh toan phai tra
cla nganh, cho thdy doanh nghiép cé vi thé tét, it rui m2020 W2021 2022 ®2023 W2024 © 1H2025

ro cdng no va quay vong vén nhanh.
Ngubdn: FiinproX
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V. DU PHONG VA DINH GIA

Ngudn: FiinproX

Du phong KQKD 2025
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2024 2025F %yoy Ghi chu

Doanh thu thudn 13.496 18.922 40,20% Doanh thu ting chi yéu nh& nhu ciu 8n dinh va gia Ure tang manh

Lgi nhuan gdp tdng manh nho gia Ure tang cao 22,03% yoy trong khi gid khi dau vao tinh theo gia

1 A A [V
Loi nhuan gop 1.898 3.065 61,49% d3u FO gidm 10%
Doanh thu tai chinh 369,14 397,6 7,71% Doanh thu tai chinh ting 6n dinh nho tién glri tiét kiém ting cao mac du 13i suat trung binh giam
s s No vay du kién s& khéng tdng qua nhiéu, cung vdi |13i suat trung binh cad & cho vay va huy dong
) ) 0 ¢ ’ .
Chi phitai chinh 65,03 72,5 11,49% giam thi chi phi tai chinh s& khdong phai ganh nang cia DPM
Chi phi BH va QLDN tang nhe, twong &ng vdi quy mo doanh thu. Ngoai ra, trong Q4, DPM cd nang
Chi phi BH va QLDN -1.540,02 -1.807,21 17,35% cap va slra chira nha may Dam Phu My (3 ndm 1 1an) khién cho chi phi nay s& tdng nhe so vdi cling
ky.
Lei nhuan tir HBKD 664,88 1.583 138,12%
Lo'i nhuan sau thué 554,27 1.336 141,08%
Bidn gop 14,06% 16,20% Blven gc_:p ta,ng do gid b’an Ure tang nhwng sé giam nhe trong quy 4 do DPM phai nhap ngoai dé
dam bao san lvgng ban ra.
Bién rong 4,11% 7,06% Nho bién gop tang 2,14dpt trong khi chi phi khac tang it hon
Gia tdng clng vdi thi trudng thé gidi do lo ngai vé ngudn cung tai cdc nwdc Trung Dong. Tai thi
Gid ban ure DPM (VND/kg) 10,03 12,24 22,03% trwdng trong nwdc, gia cdc néng san chinh 1a café, tiéu,... héi phuc cling la déng lwc gilp luc cau

phan bén 6n dinh hon.
tS;:)Iuofng bdn ure (nghin 898,67 916,6434 2,00% San lvgng ban/kinh doanh Ure = San lwgng san xuat + san lwvgng mua ngoai
Gia dau FO s& cb xu hudng di giong gid dau WTI vai bién dé thap hon. Viéc ngudn cung bét dp luc
Gid dau FO(USD/mmBTU) 452,07 405,84 -10,23% hon so v&i cac quy dau ndm cung vdi gia dau WTI gidm sé khién cho gid dau FO du kién giam
10%yoy
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DU PHONG KET QUA KINH DOANH VA DINH GIA
Dinh gia
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Chung t6i sir dung 2 phuong phap l1a chiét khau theo dong tién FCFF va P/E dé dinh gia DPM. Phwong phap P/E védi trong s& 50%, con phuong phap FCFF chiém 50% thi DPM cé mirc
gia 1a 36.000 ddng, cao hon 33% so vdi giad hién tai. Do vay, ching téi khuyén nghi mua cho muc tiéu trung va dai han

Chiét khau theo FCFF 33.000 50%
Phuwong phap P/E 39.500 50%
Binh quan 2 phuwong phap 36.000
Gia dinh tinh WACC Gia dinh phuong phap P/E
A AY ? . o . v 0
Phan bu rui ro 8,0% Chiphing 1,9% =55 o) (G 1.965
L3i suat phi rdi ro 3,0% Thué 20,1%
P/E trung binh 5 nam 20
Beta 1,06 TyléD/E 31,01%
Gid muc tiéu (déng) 39.000
WACC 8,4%

Téng quan dinh gia DCF bang FCFF

Téng gia tri doanh nghiép hién tai (EV) ( ty dong) 25.070
No vay rong (-) (ty déng) 2.663
S8 ¢6 phiéu dang Iwu hanh (triéu cé phiéu) 679

Gia muc tiéu ( déng) 33.000
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VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin

cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc

clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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