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CTCP TAP POAN HOA CHAT DU'C GIANG - CTCP (HSX: DGC)
NGHI SON - TIEN BUOC VUON XA

KHUYEN NGHI NAM GITY

Gié hién tai: 115,500 Ngay viét béo céo: 30/09/2024 €O CAU c& DONG

Gia muc tiéu trudc: 147,100 C6 phiéu lvu hanh (Triéu) 380 Pao Hiru Huyén 18.4%
Gia muc tiéu mai: 130,500 V&n héa (ty VND) 43,675 Nhoém c6 dong VEIL 7.0%
Ty suat cé tirc 3% Thanh khoan BQ 30n (Triéu): 1.28 Ngb Thi Ngoc Lan 6.6%
Tiém ning ting gia 15% SG& hitu nudc ngoai 18.1% Dao Hitu Kha 6.0%
BG phan Research: QUAN DIEM DINH GIA

Luu Thuy Linh ] BSC khuy&n nghi NAM GIU’ d8i véi c6 phi€u DGC va diéu chinh gidm gid muc tiéu 2025F
(Phén bon —Hoa chat, Dau khi) vé 130,500 VND/CP (Upside 15% so véi gid déng clra ngay 30/09/2024, d3 bao gdbm 3%
Linhlt2@bsc.com.vn c6 tirc), twong ng gidm -13% so véi gid muc tiéu trudc dé chi y&u do didu chinh gidm

dy phéng lgi nhudn 2025F do: (i) LUi du an Nghi Son — Blrc Giang tlr 2025F sang 2026F va
(i) Gidm du phéng loi nhuan do nhu cau hod chat phuc héi chdm hon du phdng;

Gia muc tiéu dya trén P/E muc tiéu 2025F = 12.x twong dwong murc trung vi 5 nam vdi

BA inh gia CP va VN- Ind
ang so sann gfa - va TTT- ‘ndex EPS fw 2025F = 10,043 VND; EPS 2024F fw = 8,753 VND tuong (rng P/E 2024F = 14.9x.

1,400 140,000 DU BAO KET QUA KINH DOANH
1,200 120,000 . i
Nidm 2024, BSC du phéng doanh thu thuin va lgi nhudn sau thué DGC dat 10,338 ty
1,000 100,000 yND (+6% YoY) va 3,324 ty VND (+7% YoY) dua trén céc gi dinh
800 80,000 (1) Doanh thu P4 vang ting +13% YoY trong dd: san lwong tiéu thu tang +20% bu dap
600 60,000 ASP gidm -6% YoY;
400 40,000 (2) Doanh thu axit Phosphoric giam -38% YoY chd yéu do sdn lwgng kinh doanh axit giam
200 20,000 dé& chuyén déi sang kinh doanh phan bén;
B} B} (3) Doanh thu phin bén DAP va MAP tang +114% YoY nho: ASP tdng 7% YoY va san lugng
N N R tang +100% YoY
Qa > & = > =
& 2 = 2 3 = Nam 2025, BSC du phdng doanh thu thuan va lgi nhun sau thué DGC dat 11,662 ty
VND (+13% YoY) va 3,814 ty VND (+15% YoY) dwa trén cac gia dinh:
VNIndex ——— DGC (RHS)
(1) Doanh thu P4 vang ting +10% YoY nhd: ASP va san lvgng 1an lwot tdng +5% YoY;
(2) Doanh thu axit Phosphoric tdng +11% YoY nho: gid dinh doanh thu WPA/H3PO4 ting
+24% YoY/8% YoY;
(3) Doanh thu phan bén DAP va MAP tang +8% YoY nho: ASP tang 3% YoY va san lugng
tang +5%;
Sau khi cap nhat KQKD 6T/2024, ching t6i da diéu chinh dw phéng 2024F nhu sau: (1)
Phét pho vang: giam ASP -11%; (2) mang Axit phosphoric: tang ASP +14%, gidm san lwgng
-54%; (3) mang Phan bon: Tang san lwgng +57% va (4) Dy an Nghi Son — Dirc Giang: Lui
thoi gian van hanh dén Q1/2026 va loai khéi dy phéng 2025F.
LUAN DIEM DAU TU (tham khdo bdo cdo géin nhét tai ddy)
(1) Nghi Son — Birc Giang: budc ti€n mai trong viéc trién khai, tuy nhién dy an dy kién sé
dong gép doanh thu ké tir 2026F;
(2) Nhu ciu hod chat phuc hodi véi déng luwc dén tir sdn lwgng trong bdi canh gid ban phuc
h6i chdm hon, dy bdo tang trwdng loi nhudn rong 2024F — 2025F dat CAGR = 14%;
(3) Cung c6 vi thé dau nganh hod chat thdng qua cac co hdi M&A;
RUI RO
= RUi ro: gid ban va san lwgng phdt pho thap hon dy béo;
= RUi ro phap ly: s ¢c8 mdi trudng tiém &n; Rui ro vé chinh sach thué
Chi sé 2023 2024F 2025F VNindex KQKD 2022 2023 2024F 2025
PE (x) 11.6 15.0 11.5 14.7 Doanh thu thuan 14,444 9,748 10,338 11,662
PB (x) 3.0 3.1 2.6 1.7 Le'i nhudn gép 6,750 3,440 3,823 4,367
PS (x) 3.7 4.2 3.7 1.3 NPATMI 5,903 3,100 3,324 3,814
ROE (%) 38% 27% 26% 12% EPS 13,774 7,673 8,753 10,043
ROA (%) 30% 22% 22% 2% Tang trwdng EPS 5% 44%  14% 15%
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CAP NHAT DOANH NGHIEP
Cap nhat két qua kinh doanh DGC quy 2 va 6T/2024

%QoQ %YoY  6T.24  6T.23

DT thuan 2,505 5% 4% 4,889 4,897 0% K&t qua kinh doanh quy Q2/2024
Gid von (1,521) -6% 3% (3,140) (3,066) 2% - Doanh thu thuan Q2/2024 dat: 2,505 ty VND
L3i gop 983 28% 5% 1,750 1,830 4% (+4% YoY, +5% QoQ) trong do:
DT tai chinh 165 0% 9% 330 345 gy * Gia cac sadn pham chinh tdng nhe so vdi quy
CP tai chinh (16) 1% 36% (34) (45) 1% 1:P4 vén% (+4’% QoQ), axit phosphoric (+5%
QoQ), phan bén (+4% QoQ);
Lai vay (3) -18% -40% (12) (16) 25% | san lvgng kinh doanh céc san pham chinh
Lai tir CTLK B ) B twong duong cung ky va quy 1, riéng san
CP BH (117) 11% 8%  (222) (223) 0% luwgng MAP va DCP tiép tuc ting +8% so vdi
CP QLDN (40) 0% 4% (81) (73) 11% quy 1 va tang manh svck;
Lai tir HDKD 975 27% 3% 1,743 1,835 -5% - Loi nhuan gop dat 983 ty VND (+4.5% YoY,
TN khc, rong (11) 641% -2241% (12) (1) 1875% *+28% QoQ), bién LNG dat +39.2% tuong
LNTT 966 26% 2% 1,735 1,835 5% duong n,u’rc cung ky, tang +7.1 dpt so véi quy
Thud 36 31% 1% 151 133 14% 1,C.h0 \l/éu nho gid ban binh quan cao hon so
LNST 880 25% 0% 1,584 1,702 -7% volquy 1 N
’ ’ - CP BH va QLDN lan lwot dat 117 ty VND
CoTS 20 -38% 4% >l 74 31%(48.3% YoY) va 53 ty VND (+36.1% YoV), ty I&
LNST-CDTS 861 28% 2% 1,533 1,628 -6% CP BH&QLDN/DTT dat +6.8% tuong duong
murc cung ky va quy 1
Chi so - T6ng két lai, LNST-CDTS Q2/2024 dat 842 ty
Bién LNG 39% +7.1dpt +0.3dpt 36% 37% -1.6dpt VNDtuwongduongcungky va tang+25% so vdi
Bién LNR 34% +6.2dpt -05dpt  31%  33% -1.9dpt 9u1 , ,
SG&A/DT 6% +0.2dpt +0.2dpt 6% 6% +0.2dpt NEt qud kinh doanh luy k€ Luy ké 67/2024:
Doanh thu thuan va LNST-CDTS lan luot dat
4,889 ty VND (-0.2% YoY) va 1,515 ty VND (-
6.9%Y0Y), hoan thanh 49% k& hoach nam
2024;
Ngudn: DGC, BSC Research
Dénh gia ctia BSC Hinh: KQKD quy 2 ctia DGC dat dinh 6 quy gin nhit
- KQKD Q2/2024 DGC tich cuc dat dinh 6 quy gén nhat, xac Iaj,?(;o 950 INTT
nhan “da tao ddy KQKD trong quy 1”; 5,000 772 968
- V@ gid bdn cdc san phdm chinh: 2,500
® Gid ban binh quan 6T/2024 céc san phdm chinhvanthdp , op 2483 2,505
hon ttr 10 — 15% so v&i mirc nén cao cung ky 6T/2023; 1,500
= Tuy nhién gia bdn Q2/2024 cho th3y dau hiéu phuc hoi 1,000
nhe, tang tr 3 — 5% so vai quy 1. 500
- V@ san lwgng tiéu thuy:
= San lwong tiéu tu 6T/2024 phan hod tai cic nhédm san _ a1 Q2 Q3 Q4 at Q2
pham trong dé san luvgng P4 tang +15% svck, san lwong 5023 024
WPA giam do tang tiéu thu phan bon +40% — 140% svck Ngudn: DGC, BSC Research

BSC cho rang nhu ciu hod chat d3 tao day va phuc hdi, tuy nhién da phuc hdi cham hon so véi ky vong trong béo
cdo cap nhéat thang 03/2024 cla chung téi. Trong d4, san lwong tiéu thu cac san pham sé cho thay sy cai thién rd
rét hon trong khi gia ban cé xu huwdng tang nhe.
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LUAN PIEM PAU TU

1. Nghi So'n — Dirc Giang: bwéc ti€n méi trong viéc trién khai, tuy nhién dy an du kién s& déng gép doanh thu ké
tlr 2026F thay vi 2025F

DGC d3 théng qua NQ HDQT diéu chinh tién dd du 4n Nghi Son — Dirc Giang giai doan 1 nhuw sau: dy &n du kién khéi

céng trong Q4/2024 va dy kién di vao hoat ddng trong Q1/2026. Ngay 17/09/2024 UBND tinh Thanh Hod da cé

quyét dinh diéu chinh chid trvong dau tu tai dy &n phu hop vdi tién d6 dwoc thong qua tai NQ HDQT néu trén.

Cap nhat tién d6 hién tai: Dy 4n d3 hoan thanh cong tdc GPMB va dugc cho thué dat dot 1 vdi dién tich 17.8ha va
da gidi ngan 461.5 ty VND, hién DGC dang hoan thién ho so thu tuc theo quy dinh dé khédi cdng xay dwng. BSC cho
rang v&i quyét tdm cla ban lanh dao DGC cung su hd trg cla tinh Thanh Hod, chung t6i tin rang du dn s& khai cong
trong Q4/2024, hoan tat theo tién d6 dwoc dé ra va di vao van hanh trong Q1/2026. Theo d6, vdi viéc diéu chinh
ti€n d6 du an Nghi Son — Dlrc Giang, ching tdi diéu chinh dy phdng ghi nhan lgi nhuén du én tir ndm 2026F.

BSC cho rang viéc Nghi Son — Dirc Giang di vao van hanh s& danh dau budc tién méi clia DGC trong viéc san xuat céc
san pham ché bién siu, da dang hoa san pham va déng gdp vao ting trwdng giai doan 2026F — 2028F. Tham khao
chi tiét dy phdng vé doanh thu va lgi nhuan cla du dn Nghi Son — Dlrc Giang tai bdo cdo cp nhat gan nhét.

2. Nhu ciu hoé chat phuc héi véi dong lwec dén tir san lwgng trong bdi canh gia ban phuc héi chdm hon, dy bao
tang trwang loi nhuan rong 2024F — 2025F dat CAGR = 14%

Chung toi tin rang vé&i nhu cau san xuat co ban va nhu cau cac san pham dién tir phuc hoi da thic day nhu cau hoa
chat phuc hdi, tuy nhién da phuc hbi nay thé hién rd rét & san lwgng tiéu thu. San lvgng tiéu thu cé xu hudng ting
manh m& trong khi gid ban cai thién c6 phan chdm hon.

Phét pho vang: san lugng tiéu thy ting manh trong khi gia ban ting chadm hon

Hinh: San lwgng tiéu thu P4 vang cla DGC cai thién (tan) Hinh: Gia ban P4 vang di ngang trong 1H/2024 tuy nhién
dang c6 dau hiéu cai thién tir T6/2024 (USD/tan)

40,000 San luwgng P4 vang tdng manh trong 1H va 7,000 Gid P4 vang tai Trung Quéc d3 ting +13% ké tir day

2H/2024, lan lugt tang +14% YoY/ +27% YoY T6, chiing t6i ky vong gia P4 vang tai Trung Qudc

6,000 tang s& 1a dong lwc cai thién gia P4 vang thé gidi
30,000 ASP (Tr. VND/tan), 100.91
5,000
——> 7
20,000 22,400 A Japan, 4,156
19,800, 4,000
India, 3,736
10,000
I I 3,000 China, 3,436
- 2,000
1H 2H 1H 2H 1H 2H (Fc) Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2022 2023 2024 2023 2024
Ngudn: DGC, BSC Research Ngudn: BSC Research

San lugng tiéu thu P4 vang trong 6T/2024 tang 14% svck va tang +12% so v&i 6T cudi ndm 2023. V&i trién vong
nganh hod chat phuc héi (Tham khao bdo cdo nganh tai ddy), ching tdi ky vong san lvgng tiéu thu P4 vang sé tiép
tuc tdng trong ntra cudi ndm 2024 va nam 2025.

Gia ban P4 vang binh quan ¢ xu huéng di ngang trong 6T/2024, tuy nhién trong quy 3, gid P4 vang tai Trung Quéc
da tdng +13% so véi ddy thang 6. Chung téi ky vong viéc gia P4 vang tai Trung Qudc tang sé thic day gid P4 vang thé
gidi cdi thién trong 2H/2024.
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San lwgng tiéu thu axit phosphoric giam do tang cwéng san xuat phan bon trong béi cdnh nhu ciu phan bén ting
manh

Hinh: Gia axit phosphoric di ngang trong 1H/2024 (USD/tan) Hinh: Gia DAP ting +11% tir ddy thang 5/2024 (USD/tan)

1,200 800
1,150 750
1,100 700 DAP
1,050 H3PO4 650 605
—>
1,000 950 600 /
950 550
900 500 543
850 450 505
800 850 400
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep §§§§-§§§§D§g§§§§§§-§§§$§
2023 2024 2023 2024

Ngudn: Bloomberg, BSC Research

Hinh: San lwgng tiéu thu axit phosphoric gidm do ddy manh  Hinh: Doanh thu mang axit phosphoric va phan bén ky vong

san xuat phan bén (tan) phuc héi tir 2H/2024 (Ty VND)
180,000 San lwgng axit phosphoric giam -40% YoY 6,000
160,000 +9% YoY trong 2025F
5,000
140,000
120,000 4,000 Phu(: hdi nhe trong 2H/2024
Do murc nén so sanh gia axit phosphoric
100,000 cao trong cung ky 2023
San lwgng phan DAP + MAP ting gap doi svck 3,000
80,000 San lugng phan lan tang 10 — 20% YoY el
60,000 2,000
61,500 68,000
40,000
1,000
20,000 .
H (Fc)
F
2022 2023 2024 (Fo)
2022 2023 2024 2024F 2025F
B DAP+ MAP Phan lan ® Phan bén  m Axit phosphoric

Ngudn: DGC, BSC Research
Doanh thu mang axit phosphoric va phan bén dwoc du phdng phuc hdi nhe trong 2H/2024 va tang trudng +9% YoY
trong 2025F.

Vi dong luc dén tir nhu cau phét pho vang cai thién va nhu cau phan bon phét pho duy tri &@ mic cao, ching téi ky
vong lgi nhuén rong cta DGC giai doan 2024F — 2025F sé tang trudng vdi CAGR = 14%, trong dé khdng bao gom du
phdng clia dy dn Nghi Son — Dlrc Giang (2026F). Chi tiét xem phan dyw phdng két qua kinh doanh 2024F — 2025F.

3. Chng cé vi thé dau nganh hod chat thdng qua cac co hdi M&A — tiép ndi véi Con Dai Viét

Sau thuong vu mua lai CTCP Phét pho 6 va CTCP Ac quy Tia Sdng, DGC céng b8 d3 mua lai nha may Con Dai Viét
thudc cong ty TNHH Pai Viét véi gia tri 253.259 ty VND sau d6 chuyén giao cho cong ty TNHH MTV Dirc Giang Dak
Nong va thanh 1ap nha may con Dirc Giang truc thudc cong ty TNHH MTV Birc Giang Dak Nong.

Nha mdy con cé cong suat 50,000 tan/nim va du kién bat dau chay thir trong thang 11/2024. Doanh thu mdi nim
dem lai 1,000 ty VND va l¢'i nhudn wéc tinh 100 ty VND/ndm. DGC dénh gia nha may con hoat dong tét, vdi lgi thé
vung nguyén liéu dau vao san cé va nhu cau cdn trong nudc doi dao nha may cdn cé thé nang cong suat 1én téi gap
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3 lan dat 150,000 tan/n3m. Ngoai ra v&i vi tri dia ly thun Igi gdn nha may NPK Bak Nong, DGC c6 thé t6i wu hod chi
phi quan ly doanh nghiép.

Véi déc thu rao can gia nhap nganh 1&n BSC cho rang viéc DGC tich cuc tim kiém cac co hoi M&A cung véi ndng luc
quan tri tdt va t6i wu hoat dong sdn xuat s& cdng c¢d vi thé dau nganh cla DGC. Bén canh do, viéc tham gia sdu hon
vao chudi gid tri tir khau dau vao dén san xut, ché& bién sdn pham dau ra s& gia tdng lgi nhuan va lgi thé canh tranh
cla DGC so vdi cac doanh nghiép hoda chat cung nganh.

RUI RO

= RUiro gid ban va san lvong phét pho thap hon dy bdo;

* Rdiro phap ly: sy cd mdi trwdng tiém an.

= Ruiro vé chinh sach thué
BSC danh gid rang rui ro lién quan dén chinh sach thué 1a (i) rui ro I1&n va dnh hwéng manh dén hoat dong kinh doanh
cla Tap doan va (ii) rat khé dé du doan duoc rii ro nay trong twong lai. Trong qua khi, tinh Lao Cai d3 tirng dé xuat
tang thué xuat khau Phét pho vang tir 5% |&n 20% (dé xuat khong dugc thdng qua) va cé anh hudng tiéu cyc dén
gia c6 phiéu.
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DU BAO KET QUA KINH DOANH NAM 2024F — 2025F

N&m 2024, BSC dy phdng doanh thu thuin va lgi nhuin sau thué DGC dat 10,338 ty VND (+6% YoY) va 3,324 ty
VND (+7% YoY) dua trén cac giad dinh

(4) Doanh thu P4 vang tiang +13% YoY trong dé: san lvong tiéu thu ting +20% bu dap ASP gidm -6% YoY;

(5) Doanh thu axit Phosphoric gidm -38% YoY chu yéu do san lugng kinh doanh axit gidm dé chuyén déi sang
kinh doanh phan bén;

(6) Doanh thu phidn bén DAP va MAP tiang +114% YoY nhd: ASP tang 7% YoY va san lvong tdng +100% YoY

Nam 2025, BSC dy phdng doanh thu thuan va lgi nhun sau thué DGC dat 11,662 ty VND (+13% YoY) va 3,814 ty
VND (+15% YoY) dwa trén céc gia dinh:

(4) Doanh thu P4 vang tang +10% YoY nhé&': ASP va san lugng lan luot tang +5% YoY;
(5) Doanh thu axit Phosphoric tdng +11% YoY nhd: gia dinh doanh thu WPA/H3PO4 tang +24% YoY/8% YoY;
(6) Doanh thu phan bén DAP va MAP tang +8% YoY nhd: ASP ting 3% YoY va san lvong tang +5%;

Sau khi cp nhat KQKD 6T/2024 ching tdi d3 xem xét va diéu chinh dw phdng 2024F bao gém céac giad dinh chi yéu
so v&i bao cdo cap nhat trudc dé nhu sau:

= Mdng phét pho vang: gidm dy phdng ASP -11% do gid bdn cai thién cham hon wdc tinh;

»  Madng axit phosphoric: ting dy phdng ASP +14% do gia ban cai thién trong 1H/2024 va giam dy phong san
lvong -54% do chuyén sang san xuat phan bon;

* Madng phédn bén: ting dy phdng san lugng +57% do nhu cau phan bén chira P4 cai thién manh trong
1H/2024;

»  Dw dn Nghi So'n — Durc Giang: sé van hanh tir Q1/2026, tuwong trng sé ghi nhdn doanh thu tlr 2026F thay vi
2025F nhu dy phéng cii, loai bd Nghi Son — Birc Giang ra khoi dy phdng 2025F;

Bang: Tém tat udc tinh KQKD DGC 2024F — 2025F va thay ddi so v&i dw phéng cii

2023 2024F 2024F 2025F AUEN
I déi du %YoY
Don vi: Ty VND o
I 1 mdi  mai phoéng 2024F
2024
Doanh thu thuin 9,761 12,084 10,338 11,662 -14% 6% 13%
Trong do:
* DT Phét pho vang 3,692 5,065 4,164 4,591 -18% 13% 10%
= DT Axit Phosphoric o o o
(WPA va HPO) 3,441 4,097 2,121 2,356 48% 38% 11%
= DT phan bon DAP va MAP 841 1,174 1,794 1,940 53% 113% 8%

Ngudn: DGC, BSC Research
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Bang: Dv phéng két qua kinh doanh 2024F — 2025F

%Thay déi
2023 2024F cli  2024F mdi dy phéng %YoY 2024F %YoY 2025F

2024F
Doanh thu thuin 9,748 12,084 10,338 11,662 -14% 6% 13%
Gia von hang bén -6,308 -7,729 -6,515 -7,295 -16% 3% 12%
Lgii nhuan gép 3,440 4,355 3,823 4,367 -12% 11% 14%
Bién LNG 35% 36% 37% 37% +1.0bsp +1.7bsp +0.5bsp
Chi phi ban hang (436) -520 (520) (516) 0% 19% -1%
Chi phi BH/ DTT -4% -4% -5% -4% -1.0bsp -0.6bsp +0.6bsp
Chi phi QLDN (159) -163 (163) (165) 0% 3% 1%
Chi phi QLDN/ DTT 2% -1% 2% -1% -0.6bsp +0.0bsp +0.2bsp
Loi nhuan trudc thué 3,488 4,224 3,762 4,317 -11% 8% 15%
Lgi nhudn sau thué 3,100 3,733 3,324 3,814 -11% 7% 15%
Bién LN rong 32% 31% 32% 33% +1.2bsp +0.4bsp +0.6bsp
EPS 7,673 9,829 8,753 10,043 -11% 14% 15%

Ngudn: DGC, BSC Research
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DINH GIA VA KHUYEN NGHI

BSC khuy&n nghi NAM GIT' d&i v&i c8 phi€u DGC va didu chinh gidm gia muc tidéu 2025F va 130,500 VND/CP (Upside
15% so vdi gia déng clra ngay 30/09/2024, dd bao gdm 3% cd tirc), twong ing giam -13% so vdi gid muc tiéu trudc
dé chd yéu do diéu chinh gidm du phdng lgi nhudn 2025F do: (i) Loai bd du dn Nghi Son — Dlrc Giang ra khdi dy

phong 2025 va (ii) giam dy phdong gid ban binh quan cac sdn pham chinh.

Gid muc tiéu dya trén P/E muc tiéu 2025F = 12.x twong dwong mirc trung vi 5 nam véi EPS fw 2025F = 10,043 VND;
EPS 2024F fw = 8,753 VND tuong trng P/E 2024F = 14.9x.

Chung téi nhan thdy DGC dang giao dich quanh murc dinh gid hgp Iy, va nhitng dot diéu chinh cé thé 13 co hoi tét dé
tich Ity c6 phiéu. Pdng thoi, ching tdi ky vong diém roi dau tu s& |a trong nlra dau nam 2025, khi nha may méi dv
kién di vao hoat déng trong ndm 2026, cung vdi ky vong nén kinh té s& phuc héi manh mé hon.

Hinh: Dinh gia PE

Hinh: Dinh gia PB

20 5
18
4
16
14 4
12 3
10
3
8
6 2
7333333353 F 33 88 3383 33 33 3 83
4 £ > 6 & bH L £ L L = L et
g6 28 =2 £ 28 3232 g8 8 & = ¢ £ 28 32 2
......... -2x Std - = ==--1x Std ceeeeeees 22x Std ====--1xStd
Median P/E _____ +1 x Std Median P/B ----- +1 x Std
_________ +2 xStd DGC P/E TTM ceseeeees +2 x Std DGCP/BTTM
Ngudn: BSC Research
Hinh: P/E cta DGC giai doan 2017 — 2025F
20
15 \
L s Khé&i cong du én
Gia hod chat tang cao, . .
10 thiét Iap dinh loi nhuan, g,gh's"z/_z*g;: »
P/E giam vé mirc thap iang Q Ya v
vong dat 75% cong
5 A suat trong ndm
' 2026F
0
2017 2018 2019 2020 2021 2022 2023 2024F 2025F
P/E ......... MedianSY .........
Ngubdn: FiinX, BSC Research
BSC Equity Research
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Bdo cao cap nhat doanh nghiép
30/09/2024 — HSX: DGC

KQKD(Ty VND) 2022
Doanh thu thuan 14,444
Gid vén hang ban (7,694)
Lgi nhuan gép 6,750
Chi phi ban hang (600)
Chi phi QLDN (152)
L3i/16 HDKD 6,382
Doanh thu tai chinh 533
Chi phi tai chinh (150)
Chi phi ldi vay (18)
LN ttr CTLD/LK -
L3i/16 khac (6)
LNTT 6,376
Thué thu nhap DN (339)
LN sau thué 6,037
CDTS 472
LNST - CDTS 5,565
EBITDA 6,679
EPS 13,774
COKT (Ty VND) 2022
Tién & TDT 1,535
Dau tu ngdn han 7,471
Phai thu ngén han 919
T6n kho 1,000
TS ngdn han khac 60
TS ngén han 10,985
TS hitu hinh 1,781
Khau hao (2,071)
TS d& dang dai han 234
DT dai han -
TS dai han khac 376
TS dai han 2,420
Tong Tai san 13,405
Phai tra ngan han 832
Vay ngan han 468
No ngan han khac 1,272
Tong No ngin han 2,571
Vay dai han -
No dai han khac -
Téng No dai han 0.10
Téng No 2,572
Vén gép 3,798
Thing du vén 1,787
LN chuwa phan phdi 5,084
Vén cha khac -
C6 déng thiéu s6 -
Téng VCSH 10,834
Téng ngudn vén 13,405
SLCP lwu hanh (triéu) 380

BSC Equity Research

2023
9,748
(6,308)
3,440
(436)
(159)
3,487
739
(98)
(32)

1
3,488
(490)
3,241
142
3,100
3,878
7,673

2023
1,061
9,342
1,130

855
80

12,467
2,133

(2,535)

225
669
3,069
15,536
904
1,328
1,261
3,493
0
16.06
3,509
3,798
1,787
5,989

12,027
15,536
380

PHU LUC
2024F  2025F [ LCTT (Ty VND)
10,338 11,662 (LG)/LNST
(6,515) (7,295)  Khau hao
3,823 4,367 Thay dé&i VLD
(520) (516) Diéu chinh khéc
(163) (165) LCTT tir HD KD
3,774 4,327
687 700 Tién mua TSCD
(52) (58) Dau tv khac
(39) (44)  LCTT tir HOT
(12) (10) Tién chi tra c6 tic
3,762 4,317 Tién tir vay rong
(226) (259)  LCTT tir HDTC
3,537 4,058
212 243 Dongtién dau ky
3,324 3,814 Tién trong ki
3,969 4,646  Dong tién cudiky
8,753 10,043
2024F  2025F Chi s6
2,830 3,395 Kha ning thanh toan
8,407 8,874 Hsd TT ngan han
1,198 1,351 Hs® TT nhanh
883 989
56 63 Co ciu vén
13,374 14,672 Hsd No/TTS
2,481 3,212 Hsd Ng/VCSH
(2,697)  (2,966)
225 225
- - S8 ngay HTK
628 666 S8 ngay phai thu
3,869 5,621 S6 ngay phai tra
17,242 20,293 CCC
934 1,046
782 875 Ti suat lgi nhuan
1,302 1,458 Loi nhuan gop
3,018 3,379 LNST
- - ROE
- - ROA
0 0
3,018 3,379 Pinh Gia
3,798 3,798 P/E
1,787 1,787 P/B
7,642 9,706
- - Tang trudng
- - Tang trwdng DTT
14,225 16,914 Tang trudng EBIT
17,242 20,293 Tang truwdng LNTT
380 380 Tang trudng EPS

Bloomberg: RESP BSCV

2022
6,376

285
6,363
5,639
5,937

(157)
(7,232)
(3,828)

(411)
(371)
(697)

124
1,412
1,535

2022

2.90
1.87

24%
32%

54.59
26.38
18.39
62.58

47%
42%
65%
51%

3.05
2.06

51%
160%
142%

5%

2023
3,485
358
3,250
2,190
2,784

(251)
(9,667)
(2,338)

(1,774)
853
(920)

1,535
(475)
1,061

2023

4.27
3.50

19%
24%

52.37
14.46
19.71
47.12

35%
33%
38%
30%

11.56
2.98

-33%
141%
-45%
-44%

BIDY SECURITIES JSC

2024F 2025H
3,762 4,317
358 358
4,163 4,722
4,701 3,734
4,659 3,687
(1,010) (2,000)
(8,407) (8,874)
(1,204) (2,076)
(1,139) (1,139)
(546) 94
(1,686) (1,046)
1,061 2,830
1,769 565
2,830 3,395
2024F 2025F
4.43 4.34
3.72 3.63
18% 17%
21% 20%
48.68  46.82
26.10 25.35
10.83 10.41
63.96 61.76
37% 37%
34% 35%
27% 26%
22% 22%
14.99 11.45
3.07 2.58
6% 13%
8% 15%
8% 15%
14% 15%
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Bdo cao cap nhat doanh nghiép Bsc"

30/09/2024 — HSX: DGC won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc 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, ném giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw ld 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 nay 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 la hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép 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 can bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén clia 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 nao cua tai liéu
nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8,9 tda Thai Holdings

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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