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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 134.500

Gié thi treong (19/9/2024)  114.600

+17,4%

Lei nhuan ky vong
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Ky vong tang trwéng tré lai trong quy 3

Wéc tinh két qua kinh doanh quy 3/2024 cia DGC. BVSC wéc tinh két qua kinh
doanh quy 3 cla DGC véi doanh thu thudn dat 2.885 ty ddng (+17%YoY;
+15,2%Y0YQoQ) va LNST C6 déng Cong ty me dat 942 ty déng (+23,8%YoY;
+11,9%Q0Q) nh& san lwong cac san pham gbc Photpho téng tré lai. Trong dé,
mang P4 chiém ty trong 42% doanh thu, wéc tinh san lwong tiéu thu gan 12 nghin
tan (+30%YoY) va gia ban xap xi 4.000 USD/tan (+10%YoY).

Piém nhan diu tw

Mang Phét pho vang ky vong phuc héi vé ca san lweng va gia ban trong
2H2024 va 2025. Chang t6i ky vong mang xuat khau P4 ctia DGC sé& phuc hoi
manh mé hon trong 2H2024 va 2025 nh& nhu cau P4 trén thj trwong dang cé xu
hwéng gia tang tré lai do lweng hang ton kho cla cac khach hang da dan can kiét,
d&c biét la cac khach hang khu vwe Nhat Ban, Han Québc va An D6. Trong trung
va dai han, DGC sé tang ty trong doanh thu P4 dung cho san xuét chips 1&n 70%
tr mere hién lai la 30-40%, gia P4 xuat cho khach hang Nhat, Han Quéc, Dai Loan
dao déng 4.000—4.500 USD/tan — cao hon khoang 10-15% so V& An Db.

P4y manh mang phan bén DAP/MAP. Ngudn cung MAP/DAP trén thé gi¢i dang
thiéu hut do Trung Quéc van han ché xuét khau mé&t hang nay, trong khi dé nhu
cau tdng manh & khu vwc Déng Nam A, DGC tan dung co hdi nay dé ddy manh
san xuat phan |an thay thé cho WAP, mang nay ciing c6 BLN tét hon so v&i WAP.

Dw 4n mua lai nha may méi cén Pai Viét. DGC dang tién hanh sra chiva va
nang cap lai day chuyén san xuét, dy kién sé& van hanh thwong mai trong dau
thang 10 vé&i cong suét st dung téi da dy kién trong vong 1-2 thang. Doanh thu
dw kién khoang 1.000 ty ddng/ndm va LNST khodng 200-300 ty déng/nam.

Dinh gia va khuyén nghi. Chung t6i dw phong DTT va LNST Cé dong cong ty me
clia DGC trong 2024 Ian lwot 10.785 ty dong (+10,6%Y0Y) va 3.650 ty ddng
(+17%YoY), ky vong doanh thu P4 phuc hdi manh mé hon trong 2H2024 véi san
lwgng wéc tinh ting hon 60%YoY. Budc sang 2025, ching tai diéu chinh giam 1
diém phan tr&m trong loi nhuan gop ctia DGC so vé&i wée tinh trong bao céo chién
lwoc v&i gid dinh gia P4 xuét khau chwa héi manh do thira cung axit Photphoric
thwc phdm & Trung Québc. Uéc tinh mire tang trwdng DTT va LNST (chwa bao
gdm KQKD cuia nha may con Dai Viét) trong 2025 khoang 18% va 22%YoY nhe
mang P4 tiép tuc tdng trwdng manh va san lwong quang khai thac tai khai trwéng
25 tang |én gép d6i, nang ty 1& tw chd nguyén liéu dau vao cta DGC lén 100% tw
nam 2025. O mic gia hién tai, wéc tinh mirc P/E giai doan 2024-2025 clia DGC
~10,3x, thap hon so véi mirc P/E trung binh 5 ndm la 12x. BVSC duy tri khuyén
nghi OUTPERFROM cho ¢é phiéu DGC trong vong 12 thang t&i véi gia muc tiéu
la 134.500 déng/cé phiéu — tiém nang tang trwéng 17,4%.
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Nhan dinh thi trweé'ng Phét pho vang 2024

Hién gia P4 noi dia tai Trung Qudc khoang 3.400 USD/tan, tdng hon 10% tir viing day trong thang
7/2024. Chung toi du béo gia P4 sé tiép tuc tang tré lai khi Trung Quéc dang phai déi méat véi dot
nang néng gay gat, cac chinh quyén dia phwong tai Trung Qudc da han ché cung cép dién cho cac

doanh nghiép, d&n dén mét sé nha may tam ngirng san xuét.

Ban lanh dao DGC cho biét nhu ciu P4 trén thi trwéng dang cé xu hwéng gia tang tré lai do lwong
hang tdn kho cua cac khach hang da dan can kiét, dac biét la cac khach hang khu vwec Nhat Ban,
Han Quéc va An Bo. San lwgng ban P4 van & mie 6n dinh qua cac thang tir 3.000—4.000 tan/thang
trong 1H2024, riéng thang 7 san lvong P4 xuat khdu DGC tbt hon, dat hon 4.700 tan, gap doi so
v&i thang trwdc va so véi ciing ky. Chung t6i nhan dinh san lwong xuat khau P4 ctia DGC trong
2H2024 sé tét hon so véi 1H2024 do khach hang bat dau nhap tén kho tré lai va ty trong ban hang

P4 tinh khiét dung cho chét ban dan sé tang lén.

Trong trung va dai han, tan dung co hoi thj triedrng chét ban dan tang trwdng hai chiv s6, DGC sé
tang ty trong doanh thu P4 dung cho san xuét chips 1&n 70% tlr mc hién lai 1a 30-40%, gia P4 xuét
cho khach hang Nhat, Han Quéc, Dai Loan dao dong 4.000—4.500 USD/tan — cao hon khoang 10-
15% so v&i khach hang An Dé.

Dién bién gia P4 Trung Quéc trong nam 2024 Gia P4 xuét khau ciia DGC bién déng kha
(Pon vi: USD/tan) twong dong véi gia P4 cua Trung Quoc
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Phan tich hoat déng kinh doanh cua DGC trong 1H2024

Két qua kinh doanh quy 1H2024 thap hon so vé&i ky vong

Doanh thu thuan cGa DGC trong 1H2024 dat 4.889 ty déng, di ngang so v&i cung ky. Cac mang
Photpho vang, axit Photphoric thuwc phdm va WAP déu gidam vé san lwong va gia ban, trong khi do,
méang phan l1an DAP/MAP lai ghi nhan két qua kinh doanh kha tich cwc nhd san lwong tang trwéng
hon 94%YoY.

Bién I&i gdp ctia DGC trong 6 thang dau nam 2024 chi dat 35,7%, gidm 1,8 diém phan tram so v&i
cuing ky do (1) Gia ban clia cac san pham cét 16i gidm; va (2) Cong ty ddy manh xuét khiu cac san
phdm c6 bién 1ai gép thap. Tuy nhién, cong ty nd lwc kiém soét chi phi hoat ddng trong béi canh
tinh hinh kinh doanh khéng thuan lgi, ty 1& chi phi hoat dong/DTT duy tri & mic 6%. Cubi ky, loi
nhuan sau thué cta DGC dat 1.553 ty dong (-5,8%YoY).

Tom tat két qua kinh doanh 1H2024

(Bvt: ty dong) 1H2023 1H2024 BVSC nhan dinh
Doanh thu thuan 4.896 4.889

Ph?t pho & san pham cé goc 4676 4580

phot pho

Doanh thu gidam 6%YoY, trong dé:
- Phét pho vang 2.026 1.906 - Sanlwong téng 12,4%YoY do nén thdp nam 2023.
- Gia ban trung binh gidam 17,5%.
Doanh thu gidm 55%, trong d6:
- San lwong gidm 56% do Cong ty tap trung ddy manh san xuét phan
DAP/MAP thay vi san xuat WAP.
- Gia ban trung binh tang nhe 2,8%.

- WPA 585 264

Doanh thu gidm 14%, trong do:
- HPO 990 852 - Sanlwong gidm 2,8%YoY do thira cung axit Photphoric thuc pham.
- Gia ban trung binh giam 11,5%.
Doanh thu tang 88%, trong do:
- San luwong téng 94,4%YoY do Céng ty ddy manh xuét khau trong béi
canh ngudn cung DAP/MAP trén thé gi¢i dang thiéu hut.
- Gia ban trung binh gidm 3%.

- Phan lan DAP/MAP 441 831

Bot giat & chét tay rira va cac

san pham khéc 75 82 DBong lyc tang trwdng dén tir chat tay riva va bt giat.

Doanh thu &c quy bat dau ghi nhan tir quy 2/2023, doanh thu trung binh

Khac 145 227 m@i quy tir 45-50 1§ déng.
Bién lai gop dat 3,5,7%, thap ho’rj so voi mirc 37,4% cla 1H2023 do (,1)
12i gop thap tang so v&i cung ky.

Chi phi hoat déng (296) (303) Chi phi hoat dong/DTT duy tri & mirc 6%.

EBIT 1.534 1.447

Chi phi lai vay (15,7) (11,8)

LNST Cé dong céng ty me 1.627 1.553
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Két qua kinh doanh DGC theo quy Co cau doanh thu theo san pham 1H2024
(Pon vi: ty déng)
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Nguén: DGC

Bang can déi ké toan lanh manh

Ty lé ne vay thap va kha néng thanh toan lanh manh. Ty |é don bay D/E ~6% trong 1H2024, &
mirc thAp so v&i cac doanh nghiép cung nganh. Trong khi dd, ty 1& tién mét cao chiém 66,4% tbng
tai san, dat 10.239 ty déng. Cong ty c6 thé wu tién s& dung ngudn vén tw c6 dé tai tro cac du an
m&i ma khéng can phai vay no thém. Ngoai ra, ching téi danh gia kha néng thanh toan ctia DGC
& murc tét vai chi sb thanh toan hién hanh chi & mirc 6,24 1an va chi sb chi tra 1ai vay (EBITDA/(LAi
vay + No vay ngén han)) & mirc khoang 1,96 lan. Ca 2 chi sé nay déu cé xu hwéng cai thién qua

cac nam.

Vong quay vén lwu déng cai thién. S& ngay phai thu, phai tra va ton kho dao ddng kha dang ké

trwdc giai doan tai cAu tric. Tuy nhién, sau 2018, cac chi s6 nay da cai thién va bt dau 6n dinh.

Ty lé no vay/ VCSH ctia mét s6 doanh nghiép Vong quay von lwu dong cai thién qua
héa chat trong 1H2024 tirng nam
(Bon vi: ngay)
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Dw phong két qua kinh doanh Q3.2024
(BVt: ty ddng) Q3.2023  Q3.2024 BVSC nhan dinh

Doanh thu thuan 2.464 2.885

Doanh thu P4 wéc tinh tang 68%YoY, trong do:

- San lwgng wéc tinh tang 53%YoY nho cac khach hang cac thi
trwéng trong diém nhw Nhat Ban, Han Quéc va Pai Loan bat dau
nhap tdn kho tré lai, ddng thoi xuat khdu dén cac thj trung méi tai
Déng Nam A va My.

- Gia ban wéc tinh tang 10,5%YoY va tang 5%QoQ do san lwgng P4
xuét qua thj trwong Nhat Ban, Han Quéc, Dai Loan tang tré lai (gia

Phot pho & san pham c6 géc 2301 2792 ban tai cac thj trwdng nay dao dong & mirc 4.000-4.500 USD/tAn),

phot pho ' ' bén canh d6 gia P4 cta Trung Quéc cling héi trd lai do thiéu dién
trdm trong vao dau thang 7 khién mét sb nha may san xuét déng
ctra, dan dén thiéu hut nguén cung P4.

- Doanh thu axit Photphoric thwec phdm wéc tinh gidm 22%YoY do thé
gi¢i dang dw thira ngudn cung.

- Trong quy 3/2024, chting ti van cho rdng DGC sé tiép tuc ddy manh
xuét khdu phan DAP/MAP thay vi WPA trong bdi canh gia phan lan
dang trén da tang.

Bot giat & chét tAy rira va cac

san pham khac 9 93
Chi phi hoat déng (157) (176) Chi phi hoat dong/DTT duy tri & mirc 5-6%.
EBIT 811 978
LNST C6 dong cong ty me 761 942

Dw phéng két qua kinh doanh 2024-2025

(Bvt: ty dong) 2023  2024F 2025F
Doanh thu thuan 9.784 10.785 12.710

DPoéng luc ting trwdng doanh thu 2024 va 2025 chi yéu dén
tir san pham P4.

Phét pho & san phdm cé gbc

phét pho 9.464 10.256 12.376

Ky vong doanh thu tang triedng 20-35% trong giai doan 2024-
2025 nhd nhu ciu tiéu thu phuc hdi (Theo World
Semiconductor Trade Statistics, doanh sb chat ban dan duy
tri dw bdo mirc téng trwéng trong ndm 2024 va 2025 dat lan
lwot 17,5% va 12,3%YoY). Chang téi wéc tinh sén lwgng xuét
khau P4 ctia DGC Ian lwot ting 25% trong 2024 va 30% trong
- Phbt pho vang 3.692 4.904 6.079 2025.

Gia ban dv bao chi tdng 5% trong 2025 mac du tiéu thu chat
ban dan tdng manh nhung tiéu thy axit Photphoric thwe phdm
van chua phuc hdi manh mé trong ndm sau (trong khi dé san
lwgng tiéu thu P4 déng gop 40% cho mang san xuat axit
Photphoric) do dw thira cung, didu nay khién gia P4 khong thé
tang manh.
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- Axit Photphoric

- Phéan DAP/MAP

Bot giat & chét tAy rira va cac
san pham khac

Lei nhuan gép

Chi phi hoat dong

EBIT

Chi phi lai vay

LNST C6 déng cong ty me
EPS (dong/cp)

3.441

810

320

3.440

(594)
3.520

(32)
3.100
8.163

2.029

1.632

529

3.928

(615)
4.057

(29)
3.650
9.612

3.015

1.395

478

4915

(763)
4.973
(29)
4.455
11.730

Gia béan axit tang nhe ~2-3% trong 2024, tuy nhién, san lwong
xuét khdu giam 20-40% do nhu cu yéu. DGC ddy manh xuét
khAu mang phan l1an thay vi xuét khdu WPA.

Trong 2025, chung t6i cho rang san lwgng xuat khdu WPA sé
tang tré lai néu Trung Québc g& bo lénh han ché xuat khau
phan DAP/MAP.

Ngudn cung DAP/MAP thiéu hut trong 2024 do Trung Quéc
han ché xuat khau, san lvong xuét khdu wéc tinh tang gép
déi so véi 2023 (trong d6 san lweng xuat khdu phan MAP téng
172%, phan DAP tang 27%).

Tuy nhién 2025, néu Trung Qudc g& bd lénh han ché xuat
khdu phan DAP/MAP, san lvong xuat khau wéc tinh giam
20%.

Doanh thu cac san pham méi (nhw Ac quy, NPK) bu dép cho
sy sut gidm doanh thu cla bot giat.

Loi nhuan gop tang 14%YoY trong 2024 v&i ky vong ty trong
doanh thu P4 tang trong 2H2024. Bén canh dé, gia nguyén
liéu dAu vao nhw than cbc, quing apatit gidam so véi cung ky.
U'éc tinh lgi nhuan gop tang 33% va bién lgi nhuan gdp tang
4,7 diém phan trdm trong 2025 nh¢ (1) ddy manh xuét khau
san pham P4 c6 do tinh khiét hon; va (2) dwoc cap gidy phép
khai thac san lwong quéng gé&p déi tai khai trwdng 25 vao cudi
nam 2024, t&r dé nang ty |& tw chd nguyén liéu diu vao & mic
100%.

Chi phi hoat dong/DTT duy tri & mirc 5-6%.
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Cap nhat cac dw an méi caa DGC

Dtrc Giang - Nghi Son

Alumina

Téng vén dau tw

Cong suéat hang nam

Tién d6 mai nhat

Bat dau khéi cong

Két qua kinh doanh dw
kién

Tiém n&ng tang
trwdng

2.400 ty ddng, wu tién ngudn vén tw co.

- Giai doan 1: 50 nghin tan Xut.
- Giai doan 2: 100 nghin tan Xut va 160 nghin PVC.

- Ba duwoc phé duyét bao cao tac dong moi trwdng.

- Bat hang cac thiét bi chinh dé khéi cong dw an.

- Hoan thanh thiét ké co ban va thiét ké chi tiét cho nha
may.

- Bang xin giay phép xay dwng.

- Giai doan 1: Quy 4.2024, khéi cong tré so véi du kién
do céc van dé phap ly vé gidi phong mét bang (GPMB).
Ban l&nh dao DGC cho biét tai thoi diém dau thang 8
viéc GPMB, hién dang trong qua trinh xin gidy phép xay
dwng va phong chay chira chay. Nam 2025, Cong ty sé
chi dau tw thém 1.000 ty cho dw an Nghi Son.

- Giai doan 2: 4-5 nam toi.

- M4t khoang 1,5 ndm dé hoan thanh xong t6 hop Nghi
Son, bat dau ghi nhan KQKD vao Q4.2025.

- Ban lanh dao tw tin chi mAt 2 thang nha may sé chay
full cong suat.

- Doanh thu: 2.000-2.500 ty déng/nam.

- Loi nhuan réng: 220-250 ty ddng/nam. Ty suét sinh |&i
10% do nguyén liéu dau vao phai mua tlr bén ngoai.

- Nguén cung Xut tai Viét Nam chi méi dap (rng 40%
nhu cau tiéu thy.

- Tiém n&ng téng trudng nganh Xat 10%/nam.

- Tan dung Xut d& san xuét Alumina (cdn 70 nghin
tAn/nam).

- Tan dung khi Clz tir qua trinh san xuét Xut dé san xuét
photpho triclorua - mét thanh phan quan trong trong san
xuét chét ban dan va pin xe dién.

- Ban lanh dao DGC cho biét thj trweng pin LFP dang
rét tidm nang trong béi cadnh 90% cong suét san xuét pin
LFP toan cau dang ndm tai Trung Quéc nhwng céc tap
doan da quéc gia lai muén da dang hoa nha cung cép
thay vi phu thudc vao Trung Quéc.

- DGC nb luc hwéng téi viec san xuat PVC vi ty suét
sinh lgi cao, woc tinh loi nhuan cé thé dat 400-500
USD/tan néu gia PVC dat 800-900 USD.

57.000 ty déng, VCB d& ky cam két cho vay
14.500 ty déng.

1,2 triéu tan Alumina.

-ba ky MOU véi tinh Bk Néng cho dy an bauxit
véi mrc dau tw khoadng 2,3 ty USD (chi ding
sau TH True Milk v&i tbng mirc dau tw 3,6 ty
USD).

- Wu tién nhitng nha dau tw cé nang lyc tai chinh
va cong nghé cao nhw DGC, TH True Milk.

- DGC bét d4u tuyén dung nhirng vi tri chd chét
cho dw an Alumina.

- DGC da xay dwng nha may phan bon NPK tai
tinh Bak Néng nhw mét dich vu xa hoi.

- Cbng ty dang ndp don xin khai thac bauxit va
ché bién thanh Alumina.

2-3 n&m t&i (trong diéu kién thuan loi).

- M4t khodng 2 nam xay dwng, bt dau ghi nhan
KQKD vao 2029-2030.

- Doanh thu: 4.800 ty ddng/nam.

- Ty suét sinh I&i 20%.

- Tdc d6 tang trwdng thi trweng Alumina tai Khu
vwc Chau A Thai Binh Dwong 9-10%/nam trong
giai doan 2022-2032.
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Dinh gia va quan diém dau tw

Chung t6i diéu chinh gidm DTT va LNST cGia DGC trong 2025 t» mirc 13.632 ty déng va 4.901 ty
ddng xubng 12.710 ty déng va 4.455 ty déng do (1) Gia ban cac sé&n pham chi lwc khéng ting
manh nhw ky vong; (2) BVSC loai bé két qua kinh doanh ctia du an Nghi Son tir 2025 vi tré tién do
xay dwng. Tuy nhién, trong dai han, ching tdi van wa thich ¢6 phiéu DGC vi (1) DGC la doanh
nghiép dirng dau nganh Héa chét, s& hiru chudi gia tri san xuat khép kin san xuat da dang cac san
phdm c6 gbc Photphorus; (2) Tan dung co hoi chu ky ban dan phuc hi tré lai, DGC dd néng luc
dap ng san lwong xuat khau khi s& hiru nang lwc san xuét P4 khodng 80 nghin tan; (3) Bién lai
gop P4 dy béo tiép tuc cai thien nhe chién lwoc ddy manh xuét khdu P4 c6 do tinh khiét cao tir
murc 40% 1&n 70% trong twong lai va san lwong quang khai thac tai khai trwdng 25 téng 1én gép
ddi, nang ty 1& tw chi nguyén liéu dau vao ctia DGC 1&én 100% ti» ndm 2025; va (4) Tiém nang ting
trwdng tir cac dw an méi nhu Dirc Giang — Nghi Son sdn xuét Xat va PVC, nha may codn Dai Viét

va san xuéat Alumina tai D&k Néng.
BVSC duy tri khuyén nghi OUTPERFROM déi v&i c6 phiéu DGC véi gid muc tiéu cho DGC 134.500

déng/cé phiéu (véi mirc P/E myc tiéu 13x, cao hon mirc P/E trung binh 5 nam Ia 12x) do chdng

t6i danh gia DGC |a doanh nghiép dau nganh va con nhiéu tiém nang téng trwdng tlr dw 4n mai,

mirc dinh gia nay kha hop ly bdi trién vong loi nhuan tang trwéng én dinh (CAGR EPS dat 15%
trong giai doan 2024-2029). O’ mlrc gia hién tai, woc tinh mic P/E giai doan 2024-2025 cla DGC

~10,3x, thdp hon so vé&i mirc P/E trung binh 5 nam la 12x.

Pinh gia (Bvt: déng/cp) Pinh gia Ty trong
Binh gia theo phwong phap DCF (WACC = 13,2%) 126.575 50%
Binh gia theo phwong phap multiple 144.144 50%
Gia muc tiéu caa DGC 134.500

Phwong phap DCF

Téng hop dinh gia FCFF

L&i suat chiét khéu 13,2%
Tbc dd tang trwdng dai han 2%
Téng gia tri hién tai ctia dong tién doanh nghiép (ty déng) 47.819
(-) No vay rong (ty ddng) 718
Gia tri vén chl s& hivu (ty déng) 47.551
S6 ¢b phiéu lwu hanh (cé phiéu) 379.778.413
Gia muc tiéu DGC (ddng/cd phiéu) 125.208

Téng hop dinh gia FCFE
Gia tri dong tién hién tai vén chi sé hivu (ty dong) 48.590
Gia muc tiéu DGC (déng/cé phiéu) 127.943
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Phwong phap multiple

Phwong phap P/B

Loi nhuan sau thué 2025 (ty ddng) 4.453
BVPS FW 2025 (ddng/cp) 45.203
P/B muc tiéu 3,0x
Gia tri ¢6 phiéu ctia DGC (dong/cé phiéu) 135.612

Phwong phap P/E

Loi nhuan sau thué 2025 (ty dong) 4.453
EPS 2025 (ddng) 11.730
P/E muc tiéu 13,0x
Gia tri ¢ phiéu ctia DGC (d6ng/cé phiéu) 145.610

Phwong phap EV/EBITDA

Loi nhuan sau thué 2025 (ty ddng) 4.453

EBITDA 2025 (ty ddng) 5.106

EV/EVITDA muc tiéu 12,0x

Sé lwgng cb phiéu (cb phiéu) 379.778.413

Gia tri ¢ phiéu ctia DGC (d6ng/cé phiéu) 148.211
Rui ro

= Thi trwéng phét pho vang khéng phuc hdi nhw ky vong.

= Bién dong gia ca hang héa va nguyén vat liéu dau vao.

= Céc du an méi di vao hoat dong cham hon duw kién.

= Doanh thu phu thudc nhiéu vao thi trwéng xuat khdu, dé& chiu tac déng tiéu cwc néu xay ra
chién tranh, thién tai... tai cac qudc gia nay.

= Khai thac quang va san xuét mot sé san phdm héa chat gay 6 nhiém méi truong.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2021 2022 2023 2024F
Doanh thu thuan 9.550 14.444 9.748 10.785
Gia vén (6.368) (7.694) (6.308) (6.857)
Lgi nhuan gop 3.182 6.750 3.440 3.928
Doanh thu tai chinh 170,7 533,3 739,3 858,7
Chi phi lai vay (13,7) (17,6) (31,9) (29,4)
Loi nhuan sau thué 2.388 5.565 3.100 3.650

Bang can déi ké toan

(Pon vi: ty VND) 2021 2022 2023 2024F
Tién, khoan twong dwong tién 124 1.535 1.061 5.601
Céc khoan phai thu ngén han 781 919 1.134 1.255
Hang tén kho 1.386 1.000 855 932
Tai san cb dinh hiru hinh 1.974 1.781 2.099 1.567
Cac khoan dau tw tai chinh dai han 0 0 0 0
T6ng tai san 8.521 13.406 15.492 17.695
Ng vay ngan han 2.188 2571 3.492 3.407
No vay dai han 0 0 0 0
Vén chd sé hiru 6.332 10.834 12.000 14.289
Téng ngudn vén 8.521 13.406 15.492 17.695

Chi s6 tai chinh
Chi tiéu 2021 2022 2023 2024F

Chi tiéu tang trwéng

Tang trwdng doanh thu 53,1% 51,2% -32,5% 10,6%
T&ng trwdng lgi nhuan sau thué 165% 140% -44% 17%
Chi tiéu sinh 1&i

Loi nhuén gbp bién 33,3% 46,7% 35,4% 36,4%
Loi nhuan thuan bién 26,3% 38,5% 31,9% 33,8%
ROA 33% 51% 22% 22%
ROE 46% 65% 27% 28%

Chi tiéu co’ cau von

No vay/Téng tai san 14% 6% 6% 7%
No vay/Téng vdn chi sé& hiru 19% 8% 8% 9%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 13.122 14.653 8.186 9.612
Gia tri s6 sach (ddng/cd phan) 42.278 34.066 37.292 44.024



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tén Ni¢ Nhat Minh xin kh&ng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co s& khach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tiv nhirng
nguén tin cay. Tuy nhién, téi khong dam bao tinh day di ciing nhw khong kiém chirng dwgc hét nhivng théng tin néu trén. Cac quan
diém, nhan dinh trong béo c&o nay chi 1a quan diém khach quan clia c& nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan tdi cling nhw Cong ty Cé phan Chieng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua 16 khi dau tw. Céng ty Cé phan Ching khoan Bao Viét va tdi cling khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cta BVSC dwoc dwa ra dua trén mire ting/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi ¢ gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén N Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing

Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



