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Chi tiéu 2Q23 2Q24
Tang trudng DTT (%) -39,7% 3,8%
Tang trudng LNST (%) -52,9% 2,4%

Bién LNG (%)

Bién LNST (%)
ROA (%)

ROE (%)

Ng vay/VCSH (Ian)
EPS (VND/CP)
BVPS (VND/CP)

39,0% 39,3%
34,8% 34,4%

6,1% 5,6%
7,4% 6,6%
0,09 0,06
2.081 2.130

29.933 34.350

Ngubdn: FiinPro, ABS Research

Trung tam Phan tich — ABS Research

Luan diém dau tw

KQKD 6T/2024 sut giam nhe svck cht yéu do mang kinh doanh chinh la Phét pho vang
(P4) & Axit Photphoric kém tich cuc, nhung dwoc nang d& bdi mang phan bén. Liy ké
6T/2024, DTT cla DGC dat trén 4.889 ty dong (-0,2% svck). Loi nhuan gdp trong ky dat
gan 1.750 ty déng (-4,4% svck). Bién lgi nhuan gdp sut giam vé 35,8% so v&i mirc 37,4%
cla cung ky ndm truwdc. LNST cla c6 ddng Cong ty me 6T/2024 clia DGC dat 1.533 ty
dong (-5,8% svck), hoan thanh 47,9% ké hoach doanh thu va 51,1% k& hoach LNST ndm
2024.

Tinh hinh tai chinh lanh manh véi lugng tién déi dao (chiém 66,4% co cau TTS), ¢é lich
st chi tra cd tirc bang tién kha déu dén & don bay tai chinh rat thap v&i D/E chi & muc
0,06 lan.

Chung t6i danh gia trién vong cia DGC tich cwc dwa trén cac yéu t6 sau:

v' Trién vong mang Phét pho vang (P4) dv bao lac quan do cd san lugng tiéu thu &
gia ban P4 s& phuc hoi tir Q3/2024 khi nhu cau P4 trén thé gidi s& ting cao nham
dap ng cho nhu ciu thj trwong phan bén ting cao & phuc vu cho nganh ban dan,
san xuat chip cling nhu nganh xe dién dang cé dau hiéu phuc hoéi. Hoat dong san
Xudt chat ban dan trén toan ciu d3 thoat day tir dau ndm nay va dan sdi dong tré
lai, Mordorintelligence dy bdo nganh nay sé tang trudng manh mé trong tuong lai
gan vdi tdc do CAGR dat 10,86%/n3m trong giai doan 2024-2029. Bén canh dd,
bién Igi nhuan cta DGC thoi gian t&i du kién cé thé cai thién hon do DGC c6 ké
hoach nang cap, m& rong thém 11ha tai Khai trwdng 25 (Lao Cai), du kién di vao
san xuat ndm 2025, gép phan tang tinh chi déng vé ngudn nguyén vat liéu chinh
la quang Apatit tir 80% (hién tai) [én 90%, tham chi 100% vao nam 2025.

v' Mang Axit Photphoric dy bdo ndm 2024 van yéu nhung sé phuc hoi trd lai tir ndm
2025.

v" Mang phan bén va phu gia TACN du kién van khéi sic trong ndm 2024 va 6n dinh
trong nam 2025.

v' Pong lyc ting trwdng mai dén tir Dy 4n Chlor — Alkali — Vinyl Nghi Son. Dy 4n cé
téng vén dAau tu giai doan 1 13 2.400 ty, s& khdi cdng tir Q4/2024, cdng suiat thiét
k& 50.000 tan NAOH/ndm. Du &n nay khi di vao khai thac dy kién mang lai 2.500 ty
déng doanh thu/ndm néu hoat déng 100% cong suat. Ngoai ra, DGC cling dang
theo dudi d& sém cé Gidy phép cho Dy 4n Alumin tai Dak Néng, cé cong suat 2
triéu tan Alumin va 300.000 t&n nhém thoi. Dy &n nay hira hen trién vong dai han
néu duoc trién khai, tuy nhién hién dy dn van vudng nhiéu thd tuc nén ching toi

chua duwa vao model.
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e  Chungt6i du phdng DTT & LNST clia c6 déng Céng ty me ndm 2024F clia DGC dy kién dat 10.463 ty ddng (+7,3% svck) & 3.450 ty dong

(+11,3% svck). EPS & BVPS 2024F d kién dat 9.084 dong/cp & 36.846 dong/cp, twong (rng 2024F P/E va P/B dat 12,7 [an & 3,1 lan tai
mrc gia giao dich hién tai.

e N3&m 2025F, ching t6i dy phong DTT & LNST ¢ déng Cong ty me clia DGC dat 12.640 ty ddng (+20,8% svck) & 4.004 ty dong (+16,1%
svck). EPS & BVPS 2025F du kién dat 10.542 déng/cp & 44.325 déng/cp, twong (rng 2025F P/E & P/B dat 11 Ian & 2,6 Ian tai mirc gia
hién tai.

e  Gid muc tiéu ching t6i dua ra la 133.900 dong/cp, twong (rng tiém nang tang gia +16% so vdi gid hién tai. Do dd, chung t6i khuyén nghi
MUA d6i véi c6 phiéu DGC.

e Ruiro:

v" Nganh ban din khong phuc hdi manh nhu chiing t6i dy bao. Dy an Nghi Son khdng di vao van hanh ding nhu dy phéng cla
chung toi.
v' Gia dau vao nhu than, dién tang gia.
v’ Gia P4 va cac dan xuat phdt pho sut giam.
e Cohoi:

v Nganh ban dan phuc hdi manh hon du béo clia ching t6i.

v' Gid nguyén liéu dau vao gidm manh hon dy bdo cla ching téi.

v' Gid P4 va san luong tiéu thu cac sdn pham phuc hdi t6t hon dy bao cta ching téi.

v N&u slra d6i Luat Thué Gia tri gia tdng dugc théng qua va phan bén duoc duwa vao dién chiu thué 5% thi lgi nhuan ndm 2025

c6 thé tang 1&n so véi dy phdng clia ching t6i.
Bang tong hop va du phéng két qua kinh doanh cia DGC

Chi tiéu (ty dong) 2022 2023 2024F 2025F
Doanh thu thuan 14.444 9.748 10,463 12,640
Tdng trudng doanh thu thudn (%) 51,2% -32,5% 7,3% 20,8%
Lgi nhuan gop 6.750 3.440 4.038 4.878
Bién loi nhudn gép (%) 46,7% 35,3% 38,6% 38,6%
Doanh thu tai chinh 533 739 664 665
Chi phi tai chinh -150 -98 -65 -117
Chi phi ban hang -600 -436 -468 -565
Chi phi QLDN -152 -159 -170 -206
Loi nhuan tir HDKD 6.382 3.487 3.999 4.656
L&i/L6 khac -6 -1 7 -17
Loi nhuan trudce thué 6.376 3.485 4.006 4.639
LNST ¢8 déng Cong ty me 5.565 3.100 3.450 4.004
Bién lgii nhudn rong (%) 38,5% 31,8% 33,0% 31,7%
EPS (dBng/cp) 13.774 7.673 9.084 10.542

Ngudn: BCTC DGC, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA DGC Q2/2024 & 6T/2024

Trung tam Phan tich — ABS Research

BANG KET QUA KINH DOANH (Ty VND) 2Q23 2Q24 %YOY 1H23 1H24 %YOY
Doanh thu thuan 2.414 2.505 3,8% 4.897 4.889 -0,2%
Lgi nhuan gop 940 983 4,6% 1.830 1.750 -4,4%
Bién lgi nhudn gép (%) 39,0% 39,3% 37,4% 35,8%

Chi phi Ban hang & QLDN (147) (157) 7,1% (296) (303) 2,4%
Ty I Chi phi bdn hang & QLDN/DTT (%) 6,1% 6,3% 6,0% 6,2%

Doanh thu tai chinh 181 165 -8,9% 345 330 -4,4%
Chi phi tai chinh (25) (16) -35,7% (45) (34) -24,2%
Chi phi IGi vay (9) (5) -40,1% (16) (12) -24,6%
Lgi nhuan tir HDKD 950 975 2,7% 1.835 1.743 -5,0%
Loi nhuén trudc thué 950 966 1,7% 1.835 1.735 -5,4%
LNST sau lgi ich ¢8 dong thiéu s& 841 861 2,4% 1.628 1.533 -5,8%
Bién lgi nhudn rong (%) 34,8% 34,4% 33,2% 31,4%

Ngudn: BCTC DGC, ABS Research
KQKD Q2/2024 di ngang svck:

Q2/2024, doanh thu thuan (DTT) clia DGC dat 2.505 ty dong ty dong (+3,8% svck), loi nhuan gdp dat 983 ty dong (+4,6% svck), bién lgi nhuan

g0Op cai thién nhe Ién 39,3% so v&i mirc 39% cla clng ky ndm trudc.
Chi phi ban hang & chi phi QLDN tang +7,1% svck |1én 157 ty déng.

Doanh thu tai chinh gidm 8,9% svck vé 165 ty déng, trong khi chi phi tai chinh gidm manh 35,7% svck vé con 16 ty d6ng. Hoat ddng khéc ghi

nhan 16 trén 9 ty déng trong khi cling ky ndm trwdc I3i nira ty dong.
Két qud, LNST cé déng Céng ty me Q2/2024 cia DGC dat gén 861 ty déng (+2,4 svck).

KQKD 6T/2024 sut giam nhe svck chi yéu do mang kinh doanh chinh Ia Phét pho vang (P4) & Axit Photphoric kém tich cwc, nhwng duoc

nang d& b&i mang phan bén. Cu thé:

Liy k& 6T/2024, DTT cla DGC trén 4.889 ty dong (-0,2% svck). Trong dé: 1) Mang kinh doanh chinh |a Ph&t pho vang (P4) c6 doanh thu dat
1.906 ty dong (-5,9% svck, chiém 39% co cau doanh thu toan Cong ty), chii yé&u do gid ban gidm manh vé con 96 triéu déng/tan (-17,5% svck),
mac du san lwgng tiéu thu van ting 13,9% svck l1én 19.854 tan; 2) Mang Axit Photphoric cling kém tich cuc khi doanh thu chi dat 1.116 ty
dong (-29,1% svck, chiém 22,8% co cdu doanh thu), chl yéu do san luvong gidm manh 36% svck vé con 58.015 tan. Nguyén nhan chl yéu do:
i) Ngudn cung Axit Photphoric thyc phdm (H3P04-85%) du thira khién sdn lwong va gid ban cung gidm; ii) Cong ty ddy manh san xuat phan
bén DAP/MAP va gidm san xuat Axit Photphoric trich ly (WPA-50%); 3) Mang phan bén kha quan, bu d3p cho su sut gidm tir 2 mang chinh
khi nhu cau phan bén néi dia gia tang. Doanh thu tlr mang phan bén cla DGC dat 1.125 ty dong (chiém 23% co ciu doanh thu), trong d6

phan DAP cé doanh thu tang 88% svck |&én 852 ty déng, chl yéu do san luvgng tang manh svck.
Lgi nhudn gdp trong ky dat gan 1.750 ty dong (-4,4% svck). Bién lgi nhuan gdp sut giam vé 35,8% so v4i mirc 37,4% cua cung ky ndm trudec.

Doanh thu tai chinh gidm vé 330 ty dong (-4,4% svck), chd yéu do |3i tién glri gidm. Chi phi tai chinh trong ky cling gidm manh vé 34 ty dong
(-24,2% svck), chi yéu do |3i tién vay gidm vé con 12 ty dong (-24,6% svck). Hoat dong tai chinh nhin chung dem lai 13i rong trén 296 ty dong
do DGC sé& hitu lwgng tién glri ngdn hang I&n. Chi phi ban hang & chi phi QLDN trong ky ting nhe I&n 303 ty déng (+2,4% svck).

Két qud, LNST cda ¢ déng Céng ty me 6T/2024 ciia DGC dat 1.533 ty dbng (-5,8% svck). Nam 2024, DGC d3t ké hoach 10.202 ty dong
doanh thu va 3.100 ty déng LNST. Nhu vay, 6T/2024 DGC da hoan thanh 47,9% ké& hoach doanh thu va 51,1% k& hoach LNST ndm 2024.
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Nguén: Fiinpro, BCTC cta DGC, ABS Research

Xét theo co cau san pham, hién déng gép chinh vao co ciu doanh thu clia DGC gdm cé 4 nhdm san pham chinh: mang Phét pho vang chiém

39% co cdu doanh thu 6T/2024 (sut giam ty trong tlr 59% co cau doanh thu vao nam 2022 khi gia P4 dat dinh), mang Axit Photporic chiém

22,8% co cau doanh thu (gidm ty trong dong gép sau khi chiém ty trong cao 35,3% co cdu doanh thu vao ndm 2023), mang phan bén chiém

23% co cau doanh thu 6T/2024 (mUc ty trong cao nhat tir trudc dén nay cla nhdm san pham nay), mang phu gia thirc n chan nudi (TACN)

chiém 10% co cidu doanh thu 6T/2024 (nhém nay thudng chiém 6-10% co cdu doanh thu hang nam).

Xét vé thj trwvong, doanh thu thj trudng xuat khau van chiém ty trong chinh trong 6T/2024 véi 66,9% co cau doanh thu va thj trwong ndi dia

chiém 33,1%. Doanh thu tir thj trudng xuat khau da gidm dan ty trong déng gop sau khi dat ty trong cao nhat vao ndm 2022 (81,9%). Su sut

giam tir thi trwedng xuat khau cé thé gidi thich do mang chinh 13 Phét pho vang kém tich cyc khi ca san lwong va gid ban déu sut giam manh

sau khi dat dinh vao ndm 2022. Thi trvdng xuat khau chinh cla DGC |a Nhat Ban — Han Qudc — Dai Loan chiém 30% doanh thu xuat khau

nim 2023, An D6 (25%), My & EU chiém 13%.

120.0%

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

Trung tam Phan tich — ABS Research

Co’ cau doanh thu clia DGC 2019-6T/2024

2019 2020 2021

W Photpho vang (P4)  m Axit Photphoric

2022 2023 1H24

B Phan bon Phu gia TACN Khac

Co cau doanh thu 6T/2024 cla DGC theo thj

truong (%)
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Nguén: Fiinpro, BCTC cia DGC, ABS Research
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Ngudn: DGC, ABS Research
e  Phét pho vang — DGC Ia “éng trum” trong san xuat P4:

v" Phét pho vang hay P4 (c6 nguyén liéu dau vao 1a quang Apatit) |3 mat hang quan trong ddi vdi nén cong nghiép & ndng nghiép toan thé gidi.
Day 1a mot trong nhitng nguyén liéu dau vao khong thé thi€u trong san xuat vi mach dién ti, chat ban dan. Hién tai, khoang 20% nhu cau vé
phét pho dugc thic ddy bdi nganh ban dan. Ngoai ra, Phdt pho vang con dugc st dung véi nhidu muc dich nhu san xuat thudc diét ¢d, nhya

va phu gia chdng chay va cac san pham khac.

v" Nang lyc san xuat P4 tai Viét Nam dat 143.300 t4n/ndm. Hién, DGC |a don vi dirng dAu vé san xuat P4 tai Viét Nam vdi cdng suat thiét ké dat
69.800 tan/nam (chiém 49% téng cong suat thiét k& toan quéc), théng qua cac cdng ty con, trong d6 49.000 tAn/nam tir Cong ty TNHH MTV
Hdéa chat Dirc Giang Lao Cai, 20.000 tan/nam tir CTCP Phét pho Apatit Viét Nam (PAT) & 9.800 tan/ndm tir CTCP Nam Tién Lao Cai (do CTCP
Phét pho 6 s& hitu, ngay 20/7/2023 Céng ty TNHH MTV Dlrc Giang Lao Cai d3 mua thanh céng Phét pho 6 véi gid 635 ty ddng, giup nang
cbng suat san xuit P4 cho DGC thém 18%).

Cac Doanh nghiép san xuat Phét pho vang tai Viét Nam (tdn/nam)

crcp Nam Tién Lao Cai | NI o500

CTCP Phét pho VN 6,000
Cong ty TNHH MTV Apatit VN 11,500
Cong ty TNHH Déng Nam A Lao Cai 16,000
Céng ty TNHH Hoéa chat Dong Nam A 20,000
Céng ty TNHH Phét pho vang VN 20,000

crep phat pho Apatit VN (aT) - | 20,000
Cong ty TNHH MTV Hoa chit burc Giang - Lao Cai | 0,000

5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000

Ngubdn: PAT, ABS Research

v' Mang P4 d3 cho thay vai trd ch( dao cla minh khi déng gép chinh vao co cidu doanh thu hang ndm cla DGC, d3c biét ndm 2022 mang nay
dong gop tdi 59% co cidu doanh thu. Quy mé doanh thu mang nay da cé su ting trudng manh mé&, néu ndm 2018 dat 2.499 ty dong thi tdi

nam 2022 d3 tang gap 3,4 lan |én 8.524 ty dong (+108% svck). San lwgng P4 cia DGC ndm 2022 cling dat dinh & mdrc 54.145 tan va gia ban
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dat mdrc lich st trén 157 triéu déng/tan. Gid P4 thé gidi cling dwoc day 1én mirc cao nhat trén 7.500 USD/t&n vao ndm 2022, nguyén nhan

Ia do (i) giai doan nay thoi tiét kho han va gia than ting cao, lam ting chi phi sdn xuat dién, budc Trung Qudc phai cit gidm dién mot s6
nganh céng nghiép trong d6 cé nganh san xuit P4, gy ra sy thi€u hut P4 trén toan ciu & (ii) cac qudc gia khac nhu An Do, Nhat Ban, Han

Quéc phai nhap P4 tir Viét Nam dé san xuat Axit Phosphoric dién t&r phuc vy nhu ciu san xuét chat ban dan.
Viét Nam tirng dirng dau thé gidi vé xuat khau P4 nam 2022 (triéu USD)
Nhat Ban
An Do

Trung Quéc

Kazakhstan

100.0 200.0 300.0 400.0 500.0 600.0 700.0 800.0

Ngudn: WITS, ABS Research

v" Tuy nhién, ndm 2023, do nhu céu tlr cdc nha san xuat chip chadm lai nén san lwgng va gid ban P4 cia DGC déu sut gidm manh theo quy dao
chung cla thé gidi. Trong d6, san lugng P4 ndm 2023 dat 35.082 tan (-35,2% svck), gid ban dat 105,2 triéu dong/tan (-33,2% svck). Doanh
thu P4 syt gidm manh, dat 3.692 ty déng (-56,7% svck).

v’ Liiy k& 6T/2024, tinh trang mang nay van kém kha quan khi doanh thu gidm con 1.906 ty dong (-5,9% svck) trong bdi canh san lwong téng

nhung gid ban van gidm manh.

San lugng tiéu thy & gia ban P4 cha DGC Quy md & téc dd ting trwdng doanh thu P4 cla
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Ngudn: DGC, ABS Research

e  Axit Photphoric — m3t hang chi lwc khac cia DGC:
v" Axit Photphoric Ia nguyén liéu san xuat phan 1an kép, phan phirc hgp DAP/MAP, dugc st dung trong cdng nghiép thuc pham, ndng nghiép....
Hién nay, san pham nay cta DGC c6 2 dong la Axit Photphoric thuc pham (H3PO4 — 85%) va Axit Photphoric trich ly (WPA — 50%). DGC I3

don vi dau tién san xuit dwgc WPA dat tiéu chuan xuat khiu véi cong suat 160.000 tdn/ndm, va day ciing |a nguyén liéu dé san xuat phan

bdn, phu gia thic an chan nuoi...
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v" Quy mé doanh thu mang nay ciing cho thay su tang trwedng manh mé&, ndm 2018 doanh thu chi dat 1.471 ty d6ng nhuwng ndm 2023 quy mo

doanh thu d3 ting gdp 2,3 1an 1én 3.440 ty dong (+64,1% svck, déng gbp 35,3% co cdu doanh thu 2023). Tuy nhién, bwdc sang 6T/2024,
doanh thu mang nay da giam manh svck va gidm ty trong déng gop trong co cau doanh thu do Céng ty tap trung vao san xuat phan bén &

giam san xudt WPA trong béi canh thi trwdng phan bdén héi phuc.

San luong tiéu thu & gid ban Axit Photphoric chia Quy md & tdc do tang trwéng doanh thu Axit
DGC Photphoric ciia DGC (ty déng)
250,000 25.0 4,000 80%
3,500 .
200,000 20.0 o 60%
° 3,000
K 40%
150,000 150 § 2,500
: e
& S 2,000 20%
o (e X b °
E 2
100,000 w00 2 e
et 1,500
........ 0%
1,000
50,000 5.0
-20%
500
. -40%
2018 2019 2020 2021 2022 2023  1H24 2019 2020 2021 2022 2023 1H24
Sanlugng tiéuthy — seseseses Gid ban Axit Photphoric ~ eeesesecece %YOY

Ngubn: DGC, ABS Research

Tinh hinh tai chinh rat lanh manh:

Lworng tién déi déo. Tai 30/6/2024, DGC c6 10.239 ty dong tién va cac khoan tién glri ngan hang (-1,6% so vdi cudi ndm 2023), chiém 66,4%
co cau TTS. Lugng tién doi dao s& giup DGC cé thé ch( ddng trong céc hoat dong kinh doanh & cling lam tdng loi nhuén tai chinh cho cong
ty. Lgi nhuén rong tur tién glri chiém t&i 15-17% LNTT ndm 2023 & 6T/2024. Bén canh d6, Cong ty cd lich s chi tra cé tirc tién mat kha déu,
trong dé ndm 2020 ty |é chi tra cd tirc bang tién clia DGC 1a 15%, ndm 2021 13 10%, ndm 2022 1a 40%, ndm 2023 13 30% & dy kién ndm 2024
la 30%.

Cdc khodn phdi thu ngdn han cé xu hwé'ng gidm trong khi hang tén kho cé xu hwéng tdng. Tai 30/6/2024, cac khoan phai thu ngan han cé
gid tri 958 ty dong (-15,2% so véi thoi diém cudi ndm 2023), chiém 6,2% co cau TTS, trich 1ap du phong 4,9 ty déng. Trong khi d6, hang tén
kho chiém 6,3% co cau TTS, tri gid 979 ty dong (+14,5% so v&i thoi diém cudi nam 2023), trich 1ap dw phong 0,2 ty déng.

Chi phi Xdy dwng co’ ban dé& dang. Tai 30/6/2024, khoan nay c6 gia tri 408,6 ty déng (+81,3% so vdi cudi ndm 2023, chiém 2,7% co cau TTS),
chl yéu tap trung tai DA Nha may hda chat Nghi Son (135,5 ty dong, du 4n dang trong giai doan GPMB va s& khai cong xay dung tir Q4/2024)

& DA Nha may con (255,6 ty dong, hién DGC dang ti€n hanh stra chita va nang cap lai day chuyén san xuat).

Don bdy tai chinh thdp. Tai 30/6/2024, téng no vay clia DGC |3 818 ty dong (-38,4% so véi thdi diém cudi ndm 2023, toan bo |13 ng vay ngdn
han). Hé s6 D/E 12 0,06 Ian, gidm so véi mirc 0,11 an clia ndm 2023. C6 thé thay, don bay tai chinh cla DGC rat thap, diéu nay ciing khién

cho chi phi tai chinh cia DGC hang ndm luén thap.
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Co’ ciu ng vay cila DGC 2020-6T/2024 (ty d6ng)
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Trién vong & Du phdéng két qua kinh doanh

Chung tbi danh gia trién vong clia DGC lac quan dwa trén cac cac yéu té sau:
1. Trién vong mang Phét pho vang (P4) duw bao lac quan:
v’ Hoat déng sdn xudt chdt bdn dén trén toan céu dd thodt ddy tir ddu ndm nay va dén séi déng tré lgi.

>  Theo Hiép hoi Cong nghiép Ban dan Hoa Ky (SIA), sau khi dat dinh vao ndm 2022, doanh s6 nganh ban dan toan ciu d3 sut gidm 8,2%
svck trong ndm 2023 xuéng con 526,9 ty USD. Tuy nhién, do nhu cau chip cho Al, tw d6ng hda va céc rng dung céng nghiép tang cao
nén doanh s& nganh ban dan trong nira dau ndm 2024 d3 ting truwdng 19,2% svck. Theo wdc tinh clia Dy 4n Théng ké thuong mai ban

dan thé gidi (WSTS), doanh s& nganh ban dan toan cau ndm 2024 wéc dat 611 ty USD (+16% svck).

> SIA cling nhan dinh thij treong ban dan toan cau trong thoi gian téi s& dwoc dan dat bdi Trung Quéc, Nhat Ban, va Han Qudc. Ba qudc
gia nay vira qua cling tung ra loat géi hd tro phat trién nganh ban dan. Han Quéc va Nhat Ban hién 13 hai thi trudong trong diém clia DGC
V@i nhiéu ddi tac truyén thong.

» Theo Mordorintelligence, nganh cdng nghiép ban dan duoc du bdo sé cé sy ting trwdng manh mé trong twong lai gan, du kién sé tang
tlr 0,72 nghin ty USD vao nam 2024 1én 1,21 nghin ty USD vao nam 2029, vdi tdc dé CAGR la 10,86% trong giai doan du bdo (2024-

2029). bitu nay sé thic ddy nhu cau P4 cho nganh ban dan ting cao.

>  Hién khodng 20% nhu ciu phé&t pho trén toan cau duoc st dung cho nganh ban dan va 30% doanh thu cac san pham cla DGC dang
phuc vu cho nganh cong nghiép nay. Ching tdi cho rang trong thoi gian téi khi nganh ban dan phuc hdi manh mé thi ty trong doanh thu

tir mang P4 danh cho san xuét chip clia DGC c6 thé tang Ién 1&n 60-70% tir mirc hién tai.

v' Thij trudng xe dién thé gidi duvoc dy bdo ting trudng 9,82% dat 623 ty USD trong nam 2024, trong d6 Trung Qudc déng gép gan 50% thi
phan. Statista wdc tinh pin LFP chiém 48% san lugng pin ion toan cau trong ndm 2024 (2023: 30%), gilp san luvgng xuat khau P4 cla Viét

Nam tang Ién.

v' Sdn lwg'ng P4 cia DGC dv kién gia tdng tir nira cuéi ndm 2024 khi nhu cau P4 dang cé xu hudng ting trd lai do khach hang d3 can kiét hang
ton kho & s& gia ting tich trir hang ton kho tir nira sau cta n3m 2024, dic biét tai An D8, Nhat Ban, Han Quéc (cac thi truong chién luoc cta
DGC). Thuc t&, san lugng ban P4 van & mitc 6n dinh qua céc thang tir 3.000-4.000 tan/thang trong nlra dau ndm 2024, riéng thang 7 san
lvong P4 xuat khau DGC t6t hon, dat hon 4.700 tan, gap ddi so v&i thang trudce va svck. Bén canh dd, nhu ciu P4 cho nganh ban dan ciing

tang 1&n, c6 thé day san lwgng tiéu thu tdng trong thoi gian téi.

v' Gid bdn c6 xu hwé'ng phuc héi tir niva cubi ndm 2024: Gia P4 sau khi cham day vao dau thang 7/2024 thi d3 phuc hoi trd lai, tdng trén 10,4%
|én quanh 22.365 CNT/tan. Ching t6i cho rang gia P4 d3 tao day trong Q2/2024 va dy kién sé phuc hoi tir nira cudi ndm 2024 do nhu cau P4
trén thé& gidi sé tang cao nhdm dép &ng cho nhu cau thij tredng phan bén ting cao & phuc vu cho nganh ban dan, sdn xuat chip cling nhw

nganh xe dién dang c6 ddu hiéu phuc hai.

v' Chung t6i cho rang trién vong mang P4 nira cudi ndm 2024 va ndm 2025 s& kha quan, bu dap cho nlra d&u ndm u dm, nho sy phuc hoi clia
san lwong tiéu thu va gid béan tir nlra cudi ndm 2024. Chung toi du phdng doanh thu mang P4 ndm 2024 du kién dat 4.602 ty dong (+24,6%
svck), san lugng tiéu thu dy kién dat 42.686 tan (+21,7% svck), gid ban dy kién dat 107,8 triéu dong/tan (+2,4% svck). Nam 2025, ching t6i
dy bao tinh hinh kinh doanh mang nay s& tiép tuc tién trién v&i doanh thu du phdng dat 5.853 ty déng (+27,2% svck), san luvong tiéu thu du
ki€én dat 51.223 tan (+20% svck), gid ban dy kién dat trén 114 triéu dong/tan (+6% svck).

e  Bién lgi nhuan clia DGC thoi gian t&i dw kién c6 thé cai thién hon do DGC cé k& hoach nang cap, mé réng thém 11ha tai Khai truong 25
(L3o Cai), du kién di vao san xuat ndm 2025, gép phan tang tinh chi déng vé ngudn nguyén vat liéu chinh 1 quing Apatit. Quing Apatit 13
nguyén liéu chinh dé san xuat P4 va cac dan xuat Phét pho, chi€ém 60% gia von clia DGC. Loai quidng nay chi yéu tap trung tai Lao Cai, noi cé
trir lwong Apatit I&n nhat Viét Nam va Khu viee Dong Nam A. Dy an Khai tredng 25 d3 di vao khai thac tir ndm 2021 va gitp DGC c6 thé ty
chl duoc 80% nguyén liéu quang Apatit trong 6 ndm ké tir ndm 2021. Viéc m& rdng Khai treong 25 du kién cé thé giip DGC ty chd ngudn

Apatit |&n t&i 90%, tham chi 100% vao ndm 2025, tir d6 gidm chi phi nguyén vat liéu dau vao va tang bién lgi nhuan cho DGC.
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Doanh s6 nganh ban dan toan cau dang khéi sac Gia P4 dang trén da héi phuc
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Axit Photphoric dv kién kha quan:

Chung t6i cho réng mang Axit Photphoric ndm 2024 van yéu va dy kién phuc hdi tré lai tir ndm 2025. Nguyén nhan do: 1) Axit Photphoric
thue phdm (H3PO4 — 85%) dyr bdo van du thira ngudn cung, 1am gia sut gidm; 2) Axit Photphoric trich ly (WPA — 50%) dy bao tiép tuc yéu
trong ndm 2024 do Cong ty ddy manh tap trung san xuat phan bon thay vi san xudt WPA trong b8i canh nhu cau thi trudng phan bén

DAP/MAP van cao. Tuy nhién, tinh trang cé thé cai thién tlr ndm 2025 néu Trung Qudc g& bd lénh han ché& xuat khau phan bon DAP/MAP.
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DGC dang dan chuyé&n déi sang cac san pham gid tri cao, dién hinh nhu Axit Photphoric LCD. Axit cAp dién tlr 1 Axit Photphoric cap cao nhat,

duwoc dung rong rai trong san xuat vi mach dién t& va chat ban dan. DGC d3 dua vao hoat ddng day chuyén san xuit Axit Photphoric cap

dién tlr v&i cong suat 30.000 tAn/ndm ké tir ndm 2022.

Chung t6i dy phéng doanh thu mang nay ndm 2024 dat 2.340 ty dong (-32% svck), san lwgng dy kién dat 148.687 tan (-27,6% svck), gia ban
dy kién & mirc 15,7 triéu dong/tan (-6% svck). Ndm 2025, ching t6i dy phdng doanh thu mang nay du kién dat 3.089 ty dong (+32% svck),
san luvgng du kién dat 178.424 tan (+20% svck) & gia ban du kién dat 17,3 triéu dong/tan (+10% svck) do mirc nén thap cla ndm 2024.

Mang phan bén va phu gia TACN duy kién van khéi sic:

Chung t6i danh gia mang phan bdn (sdn pham chién lugc 1a DAP/MAP) clia DGC ndm 2024 kha tich cyc khi san lwvong va gia ban déu khéi
sac. Ching t6i dy phdng doanh thu mang nay ndm 2024 clia DGC dy kién dat 2.183 ty dong (+61,3% svck), trong dé san lugng duy kién dat

294.628 tan (+34,4% svck) & gia ban dy kién dat 7,4 triéu dong/tan (+20% svck). Sw khdi sdc trén bat ngudn tir:

i) Nhu cau DAP toan cau ndm 2024 dy bao tang nhe, dat 73-76 triéu tan do trién vong mua vu & dién tich canh tac néng nghiép thé gi¢i dwoc
m& rong hon (theo Mosaic). Trong khi d6, ngudn cung 6n dinh va cé dau hiéu that chat khi Trung Qudc van thuc hién chinh sach kiém soat

han ngach xuat khdu phan bdén ra thi trudng quéc té;
ii) Tai thi trwong trong nwdc, nhu cau tiéu thu dy kién ting nhat |3 vao giai doan tir Q4/2024 dén Q1/2025 khi budc vao vu Ddng Xuan;

iii) Gia néng san ting, kich thich nhu cau st dung phan bén. Gia lta gao c6 chidu huéng ting do An D6 van duy tri han ngach xu4t khau gao
va ngudn cung xuat khau gao thé gidi chua cé dau hiéu cai thién & nhu ciu tir cic thi trudng 16n van & mirc cao. Mdi day, Chinh phd
Philippines d3 thong qua viéc gidm thué nhap khau gao tir 35% xudng con 15% d6i véi cd gao trong va ngoai han ngach cho dén nam 2028.
DAy la co hdi cho cac nwdc xuat khiu gao hang dau thé gidi, bao gdm Viét Nam — nwdc xuat khau gao |&n nhat vao Philippines, chiém téi
80% thi phan vao ndm ngoai. Theo bdo cdo clia B6 Nong nghiép va Phat trién ndng thon, trong 6 thang dau ndm 2024, Viét Nam d3 ban 4,68
triéu tan gao cac loai, thu vé 2,98 ty USD. So véi cung ky ndm 2023, xuat khiu gao chi tdng 10,4% vé lwvong nhung tang 32% vé gia tri nho gia
xuat khdu mat hang ndy neo & murc cao. Xuat khiu cac ndng san khac cling ky vong tiép tuc cai thién trong ndm 2024. Viéc gia ca cac ndng

san tang cao s& kich thich nhu cau s&r dung phan boén, tir dé giup tang san lugng tiéu thu phan boén;
iv) Trong kich ban tich cuwc, nganh phan bén s& huéng loi néu stra d6i Luat Thué gia tri gia ting, trong d6 c6 dé cap téi viéc loai bd phan bén

thudc d6i twong khéng chiu thué gid tri gia ting, ddng thoi bé sung mat hang nay vao dién chiu thué 5%.

N&m 2025, ching tbi du béo trién vong kinh doanh mang phan bén clia DAP s& & mirc 6n dinh do mdrc nén cao clia ndm 2024. Theo d6,
chiing t6i du phéng doanh thu mang nay ndm 2025 dy kién dat 2.271 ty dong (+4% svck), san luong du kién dat 300.521 tan (+2% svck) &

gid ban du kién dat 7,6 triéu dong/tan (+2% svck).

D&i v&i mang phu gia TACN, ching t6i danh gia trién vong 6n dinh. Theo dé, ching téi dw phdng doanh thu mang nay ndm 2024 va 2025 [an
luot dat 833 ty dong (+4,8% svck) & 916 ty dong (+10% svck).

Nhu ciu str dung DAP thé gi¢i (DVT: triéu tan)
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4. DPong lyc tang tredng méi tir Dw an Chlor — Alkali — Vinyl Nghi So'n & mét sé du an khac:

e  Dwdn Nghij Son d3 duoc Ii tién dd khai cong sang Q4/2024 do chdm GPMB. Dy an c6 quy md vén giai doan 1 13 2.400 ty dong, trong d6
VCSH clia DGC dy kién 1a 55%, con lai 45% la von huy dong. Cong suat thiét ké cla dy an giai doan 1 1a 50.000 tan NAOH/nam.

e  Chung toi gia dinh mot cach than trong du én dwoc duwa vao khai thac tir ndm 2026 véi cdng suat 50%, va nang dan l1én 70% vao nam 2027

va 100% vao ndm 2028. Dv 4n du ki€n mang lai doanh thu 2.500 ty d6ng/ndm néu hoat déng 100% cdng suat.

e  Dw dn Alumin tai Ddk Néng: du dn c6 cdng suit 2 triéu tdn Alumin va 300.000 tan nhom thoi. DGC van theo dudi dé sém cé Gidy phép dau

tw cho dy 4n nay. Tuy nhién, do chua c6 16 trinh cu thé va con nhidu virdng méc vé thi tuc nén ching tdi khéng cho dy dn ndy vao mé hinh

dinh gia. Nhung néu dy an duoc trién khai, s& 1a dong luc tang trwedng méi clia DGC trong twong lai.
5. Du phdng KQKD:

e  Chung téi dy phéng DTT & LNST cuia ¢c8 ddng Cong ty me ndm 2024F cia DGC dv kién dat 10.463 ty dong (+7,3% svck) & 3.450 ty dong
(+11,3% svck). EPS & BVPS 2024F du kién dat 9.084 dong/cp & 36.846 dong/cp, twong (rng 2024F P/E va P/B dat 12,7 lan & 3,1 [an tai mirc

gid giao dich hién tai.

e N3m 2025F, ching téi dy phdng DTT & LNST ¢& d6éng Cong ty me clia DGC dat 12.640 ty dong (+20,8% svck) & 4.004 ty dong (+16,1% svck).
EPS & BVPS 2025F dy kién dat 10.542 dong/cp & 44.325 dong/cp, twong (rng 2025F P/E & P/B dat 11 [an & 2,6 Ian tai murc gid hién tai.

Bang du phéng cac mang kinh doanh clia DGC

Doanh thu thuin (ty déng)

Photpho vang (P4) 4,097 8,524 3,692 4,602 5,853
Axit Photphoric 1,760 2,096 3,440 2,340 3,089
Phan bén 2,481 2,437 1,353 2,183 2,271
Phu gia TACN 634 1,097 795 833 916
Khéc 578 291 468 506 511
Téng cong 9,550 14,444 9,748 10,463 12,640
% YOY 53.1% 51.2% -32.5% 7.3% 20.8%

Ngudn: ABS Research
Dinh gia va khuyén nghi

Chung t6i thyre hién dinh gia c6 phi€u DGC dya theo 2 phuong phép:
e  Phuong phép so sanh P/E
e  Phuong phap chiét khau dong tién FCFF

Mét s gia dinh khac:

e  Chung téi gia dinh Cong ty khéng ti€n hanh tang vén.
e Chung t6i gia dinh ¢4 tirc bang tién nd3m 2024 va cac ndm vé sau s& & mirc 30%/ndm do dong tién clla DGC ciling kha déi dao.

Phuong phép so sanh P/E:

e  P/E muc tiéu ching téi dua ra s& dya trén P/E 2024F binh quan céc DN trong nganh 1a 11,2 [an. EPS 2025F cta DGC dv kién dat 10.542 d/cp.
e  Theo d6, gia c6 phiéu DGC duoc xac dinh theo phuong phap P/E 1a 118.278 d/cp.

Phwong phdp chiét khiu dong tién FCFF:

Trung tam Phan tich — ABS Research ABS.VN | 12



e Chiphivén chl s& hitu dugc xac dinh theo phuong phap CAPM trong dé |3i suat phi rii ro gid si béng |3i suat TPCP ky han 5 ndm 13 2,7%.

Phan bu rui ro thi trudng 13 9,00% (theo Damodaran thang 1/2024). Beta 13 1,31 [an. Khi d6, ty suat loi nhuan yéu cdu WACC duwoc tinh ra la

13,53%.

e  Gia theo phuong phap FCFF la 149.528 d/cp.

K&t qua dinh gia:

L3i suat phi rdi ro 2,70%
Phan bu rdi ro thi truong 9,00%
Beta 1,31
WACC 13,53%
Téng trwdng dai han 1,0%

Phuwong phap Gia (dong)

- FCFF 149.528 50%
-P/E 118.278 50%
Gia trung binh (d6ng/cé phiéu) 133.903

Ngudn: ABS Research

Khuyén nghi: Gia muc tiéu ching téi dua ra la 133.900 dong/cp, twong rng tiém nang tang gid +16% so vdi gid hién tai. Do dé, chung toi

khuyé&n nghi MUA d6i v&i c6 phi€u DGC.

RUi ro:

v Nganh ban dan khéng phuc hdi manh nhu ching t6i dy bdo. Dy én Nghi Son khong di vao van hanh ding nhu dy phéng clia ching toi.

v Gia dau vao nhu than, dién tang gia.

v’ Gia P4 va cac dan xuat Ph&t pho sut giam.

Co hdi:

v Nganh ban dan phuc hdi manh hon du bdo clia ching toi.

v' Gia nguyén liéu dau vao gidam manh hon dy béo cla ching t6i.

v’ Gid P4 va san lvgng tiéu thu cac sdn phdm phuc hoi t6t hon du bao cla ching t6i.

v N&u slra d6i Luat Thué Gia tri gia tdng dwoc thdng qua va phan bén dugc dua vao dién chiu thué 5% thi lgi nhuan ndm 2025 c6 thé tang Ién

so vdi du phdéng cta ching toi.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2022
. 14.444

Doanh thu thuan
Gia vén hang ban -7.694
Loi nhuan gép 6.750
Doanh thu tai chinh 533
Chi phi tai chinh -150
Chi phi ban hang -600
Chi phi QLDN -152
Lg'i nhudn tir HDKD 6.382
L&i/L6 khac -6
Lgi nhuan trwdce thué 6.376
Loi nhuan sau thué 6.037
LNST ¢8 ddng Cong ty me 5.565
Bdo céo LCTT (Ty ddng) 2022
LCT thu#n tir HDKD 5.937
LCT thuan tir Hoat déng dau tw -3.828
LCT thuin tir Hoat déng tai chinh -697
LCT thu3n trong ky 1.412
Tién & twong duong tién dau ky 124
Tién & twong duong tién cudi ky 1.536
Chi s6 tai chinh 2022
Kha néng thanh toan
Kha néng thanh todn hién hanh 4,27
Kha ndng thanh toén nhanh 3,86
Kha néng thanh toan tién mat 3,50
Kha néng thanh toén |3i vay 363,30
Co cdu vén
V8n chi s& hitu/Téng tai san 0,81
No phai trd/Tong tai san 0,19
No vay/Vén chi s& hitu (D/E) 0,04
Chi s6 hiéu suat hoat dong
S8 ngay phai thu 14,5
S8 ngay phai tra 23,9
S8 ngay tén kho 56,6
Kha ning sinh l&i
Ty suét Igi nhuan gop 46,7%
Ty suét Igi nhuan HDKD 42,1%
Ty sudt LNST 41,8%
ROE 70,3%
ROA 55,1%
ROIC 65,5%

2023
9.748

-6.308
3.440

739

-436
-159

3.487

3.485
3.242

3.100

2023
2.784
-2.338
-920
-475
1.535

1.061

2023

3,57
3,30
2,98

110,09

0,77

0,23

0,11

23,1
14,9

53,7

35,3%

29,7%
33,3%
28,3%
22,4%

26,5%
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2024F
10.463

-6.425
4.038

665

-468
-170

3.999

4.006
3.606

3.450

2024F
4.136
-780
-1.433
1.923
1.061

2.984

2024F

6,89
6,38
5,87

162,06

0,83

0,17

0,07

20,6
12,0

51,5

38,6%

35,2%
34,5%
27,2%
21,8%

25,1%

2025F
12.640

-7.762
4.878
665
-117
-565
-206
4.656
-17
4.639
4.175

4.004

2025F
3.771
-2.420
225
1.575
2.984

4.559

2025F

5,66
519
4,75

81,41

0,82

0,18

0,14

16,1
15,8

59,9

38,6%

34,3%
33,0%
23,9%
19,5%

23,9%

Bang can doi ké toan (Ty dong) 2022 2023 2024F 2025F
+ Tién va cac khoan twong duong 1.535 1.061 2.984 4.559
tién
+Dau tu ngan han 7.471 9.342 8.639 8.639
+ Céc khoan phai thu ngén han 919 1.130 1.006 1.215
+ Hang ton kho 1.000 855 958 1.273
+ Tai san ngén han khac 60 80 46 56
Tai sdn ngén han 10.985 12.467 13.633 15.742
+ Cac khoan phai thu dai han 29 31 32 38
+Tai san ¢6 dinh 1.781 2.457 2.943 4.949
+ B4t dong san dau tu 0 0 0 0
+ Tai san d& dang dai han 234 225 408 225
+Dau tu dai han 0 0 0 0
+ Tai san dai han khac 376 420 406 474
Tai san dai han 2.420 3.134 3.790 5.686
Téng Tai san 13.405 15.601 17.422 21.429
+Vay ngan han 468 1.328 818 1.318
+No ngén han khac 2.104 2.165 1.161 1.461
N ngén han 2571 3.493 1.979 2.779
+Vay dai han 0 0 216 1.080
+ Cac khoan phai tra dai han khac 0 70 748 78
No dai han 0 70 964 1.158
Téng no phai tra 2.572 3.563 2.943 3.937
+V6n ¢6 phan 3.798 3.798 3.798 3.798
+Thing du vén ¢6 phan 1.787 1.787 1.787 1.787
+ Loii nhuén sau thué chua phan phéi 5.084 5.999 7.840 10.680
+Quy khac 165 454 1.056 1.228
Von chi sé hitu 10.834 12.037 14.480 17.492
Téng cdng ngudn vén 13.405 15.601 17.422 21.429
Ty I tang truwdng (%) 2022 2023 2024F 2025F
Tang trwdng doanh thu 51,2% -32,5% 7,3% 20,8%
Téng trwdng LNTT 141,2% -45,0% 14,6% 16,5%
Tang trudng LNST 140,2% -46,3% 11,2% 15,8%
Ting trudng VCSH 71,1% 11,1% 20,3% 20,8%
Téng trudng Téng tai san 57,3% 16,4% 11,7% 23,0%
Pinh gia (14 2023 2024F 2025F
P/E 4,2 12,3 12,7 11,0
p/B 21 31 3,1 2,6
EPS (VND/CP) 13.774 7.673 9.084 10.542
BVPS (VND/CP) 27.519 30.826 36.846 44.325

Ngudn: DGC, ABS Research
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KHUYEN CAO

B4o cdo nay duoc viét va phat hanh bdi Trung tdm Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo cao
dwa trén cdc ngudn dugc cho 13 déng tin cay vao thai diém céng b8. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoac
trén thj truéng noi ¢d phiéu dugc phan tich niém yét, thong tin trén bao cdo dwoc cdng bd clia cdng ty, thdng tin dwoc cdng bd rong rai khac va

cac thdng tin theo nghién clru cla ching toi.

B4o cdo nay chi nham muc dich cung c&p théng tin cho cac nha dau tuw clia ABS tham khao va khéng mang tinh chat mdi chao mua hay ban bat
ky chitng khodn nao dwoc thao ludn trong bdo cdo. Cac nha dau tu nén cé cac nhan dinh déc 1ap vé thong tin trong bdo cdo, xem xét cadc muc
tiéu dau tu cd nhan, tinh hinh tai chinh va nhu cau dau tw cGa minh, tham khao y kién tw van tir cdc chuyén gia vé cac van dé quy pham phép
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (cac) cdng ty dwoc dé cap trong bdo cdo.
ABS s& khong chiu trach nhiém dé&i véi bat ky tén that tai chinh ndo hodc bat ky quyét dinh nao dugc thuc hién trén co s& thdng tin dugc trinh
bay trong bdo cdo nay. Ban bdo cdo nay la san phadm thudc s& hitu clia ABS, ngudi si dung khong duwoc phép sao chép, chuyén giao, slra d6i,
d&ng tai l1én cac phuwong tién truyén thdng ma khong cé sw dong y bang van ban ctia ABS.
Nguyén tac khuyén nghi
MUA Kha nang sinh |i clia c6 phiéu tir 15% trd 1én
KHA QUAN Kha néng sinh 10i clia ¢ phiéu nam trong khoang tir 8% dén 15%

Kha nang sinh 16i cla c8 phiéu nam trong khoang tir -5% dén 8%
KEM KHA QUAN Kha ning sinh 10i clia ¢ phi&u nam trong khoang tir -15% dén -5%

BAN Kha nang sinh 16i clia c6 phiéu thap hon -15%

Khuyén nghi dau tv dwoc dua ra dwa trén kha nang sinh 107 du ki€n cla c6 phiéu, dwoc tinh bang téng cla (i) chénh léch phan trém gitra gia muc
tidu va gia thi trwdng tai thoi diém cong bd bao cdo, va (i) ty suat c6 tirc dy kién. Trir khi dwoc néu rd trong bdo cédo, cac khuyén nghi dau tu co

thoi han dau tu la 12 thang.
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Cong ty C6 phan Chirng khoan An Binh
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