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Mot sd co phiéu dang chu y ngay 7/8: SSI, DCM,
BSR
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu SSI, DCM, BSR.

Chuing khoan SSI (SSI): Khuyén nghi theo doi, gia muc tiéu 37.300
dong/cp

Cong ty Ching khoédn DSC dédnh gia hoat dong cho vay tang truédng manh da
gilp Ching khoan SSI duy tri két qua kinh doanh tich cuc trong quy 11/2025.
Doanh thu hoat déng dat 2.993 ty dong, tang 30% so véi cung ky, Igi nhuan
trudc thué dat 1.198 ty dong (+13% YoY), hoan thanh 53% ké hoach nam.

Theo du bdo cta DSC, SSI sé ti€p tuc hudng lgi t&r 2 dong luc chinh: (1) Hoat

doéng cho vay tang trudng manh mé va (2) danh muc tu doanh dugc mé rong,
ky vong mang lai Igi nhuan cao hon. Nam 2025, Igi nhuan truéc thué du kién

dat 4.644 ty dong (+19% YoY). DSC dat gid muc tiéu cho c6 phi€u SSI & mUrc
37.300 dong/cp, vung gia giadi ngan hgp ly t&r 32.500 - 33.500 dong/cp, tuong
duong P/B 2,3 lan.
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Ngudn: 551, DSC téng hop

SSI ciing lién tuc thuc hién cac dot tang von dé cing c6 nang luc tai chinh. Cudi
nam 2024, cong ty nang von diéu 1é 1én 19.638 ty dong va du kién dat 20.779
ty dong trong giai doan 2025-2026 thdéng qua phat hanh ESOP va phat hanh
riéng 1é. POong thai nay nham chuan bi nguén luc khi thi trudng chiing khoan
Viét Nam ti€n gan hon muc tiéu nang hang vao nam 2025, dac biét sau khi quy
dinh thdo g& nat that vé prefunding chinh thic c6 hiéu luc.

Pam Ca Mau (DCM): Khuyén nghi mua manh, gia muc tiéu 47.300
dong/cp

Ching khoan BIDV (BSC) nang khuyén nghi t&r nam gilt Ién mua manh véi c6
phi€u DCM, diéu chinh gid muc tiéu |én 47.300 dong/cp. BSC du bdo doanh thu
va lai rong nam 2025 lan luot dat 19.930 ty déng (+48% YoY) va 2.845 ty déng
(+113% YoY), EPS khodng 4.031 déng/cp, tuong (ng P/E du phdng chi 8,9 lan.

So v&i du bdo trudc, doanh thu va Igi nhuan dugc nang Ién lan lugt 33% va 58%
nhd san lugng tiéu thu Ure/NPK tang dang ké (+5% va +64%) cung gid ban binh
quan cao hon (+11,9% va +7,3%). K&t qua kinh doanh quy 11/2025 cling vugt ky
vong véi doanh thu dat 6.037 ty déng (+522% YoY) va lgi nhuan sau thué dat



805 ty dong (+42% YoY).

KQKD 2022 2023 2024 2025F
Doanh thu thuén 15,925 12,602 13,456 19,930
Ldi nhuan gop 5,703 1,982 2,385 4,630
NPATMI 4316 1,107 1,333 2,845
EPS 7,701 2,091 2,286 4,031

BSC du phdéng két qua kinh doanh nam 2025 ciia DCM

Gia phan bdn binh quan nlra cudi nam 2025 du kién cao hon 18% so véi nam
trudc, dugc ho trg béi ngudn cung Ure tir Trung Quéc bi that chat va nhu cau
tdng manh tai An Dd. Ngoai ra, quy dinh méi vé hoan thué VAT &p dung tir
thang 7/2025 ciing sé giup Dam Ca Mau cai thién Igi nhuan.

Tuy nhién, BSC cling luu y mét sé rdi ro nhu san lugng tiéu thu va gid ban thuc
té thap hon du bdo hoac chi phi khi dau vao bién dong do ty gid va gia dau
tang.

Loc héa dau Binh Son (BSR): Khuyén nghi mua, gia muc tiéu 23.467
dong/cp

Ching khoan Vietcombank (VCBS) dua ra khuyé&n nghi mua déi véi cé phiéu
BSR vdi gid muc tiéu 23.467 dong/cp. VCBS nang du bdo gid muc tiéu thém
12% nho diéu chinh tang crack spread cla san pham loc dau va gia dinh gia
dau cao hon so véi bdo céo trudc dob.

Két qua kinh doanh quy 11/2025 cta BSR ghi nhan doanh thu 36.772 ty déng
(+51% YoY) va lgi nhuan sau thué 847 ty dong (+10% YoY). Liy ké& 6 thang,
doanh thu dat 68.667 ty dong (+24% YoY), Igi nhuan sau thué 1.246 ty dong (-
3% YoY), lan lugt hoan thanh 60% va 166% k& hoach nam.




Chi tiéu tai chinh 2023 2024 2025F 2026F

Doanh thu 147.423 123.027 113.933 114.201
LNST 8.455 585 2.074 1.854
Tang trwdng DT -12% -17% -T% 0%
Iﬂgﬂtr”&”g -42% -93% 254% -10%
No/TTS (%) 13% 18% 20% 22%
TS LN gop (%) 7% 0% 2% 2%
ROE — TTM (%) 15% 1.1% 3,7% 3,3%
EPS-TTM (déng)  2.745 202 682 611

VCBS du phéng két qua kinh doanh ctia BSR giai doan 2025-2026

San lugng tiéu thu trong quy Il tdng 64% YoY, dat gan 2 triéu tan, nhd nha may
Dung Quat hoan tat bao dudng dinh ky. Crack spread san pham DO tang 22%
YoY, gilp bu dap phan gidm gid cla xang A95 va dau Brent. Tuy nhién, Igi
nhuan tang cham hon doanh thu do khéng con khoan lai tai chinh 16n ti viéc
ding hgp nhat céng ty con BSR-BF trong nam trudc.

Trién vong dai han ctia BSR dugc ho trg bsi nhu cau tiéu thu xang dau tang
cung du an nang cap, mé rong Nha may loc dau Dung Quat. Ngoai ra, viéc khai
dong lai cac nha may san xuat Ethanol sé gilp doanh nghiép hudng lgi tir xu
hudng chuyén d6i sang xang sinh hoc bat budc trong tuong lai.
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