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BAO CAO DOANH NGHIEP
CTCP TAP DOAN HOA CHAT BUC GIANG — DGC (HSX)

Vai nét vé doanh nghiép

DGC la doanh nghiép hang dau trong san xuét hoa chat
tlr quang apatit (chiém hon 50% thi phan nam 2022) véi
chubi gia tri kha hoan thién tir khai thac quing dén cac
san pham cudi cling dwoc st dung rong réi trong san xuét
ban dan va 6 t6 dién, phan bon, hoa chét, chat tdy riva,
phu gia TACN.

Khuyén nghij

Gia muc tiéu 132.50
Tiém nang téng gia 15%
Cb tirc (tién mat/cp) 1%
Ty suét sinh [oi 16%

Théng tin ¢6 phiéu

Phan nganh Hoé chét
Thi gia (26/09/2024) 115.0
Bién dong 1 nam 48.6 — 128.2
KLGD binh quan 52T (tr.cp) 3,202,376
Vén hoa (Ty déng) 43,712
P/E 14.64x
P/B 3.28x
%NN s6& hiru 18.05%

Dién bién gia

DANH GIA: MUA

Chung t6i khuyén nghi MUA véi gia muc tiéu 132.500 déng/cp, twong duwong voi
P/E muc tiéu dat 11.5x va EV/EBITDA dat 7x. DGC dang dworc giao dich v&i mic
gia hap dan so véi trung binh lich st v&i nhitng ky vong cla thi trudng vé kha
néng phuc hdi ctia doanh nghiép

CAP NHAT KQKD: Trong Q2.2024, DT dat 2.504 ty déng (+3.8% yoy) va LNST dat 880
ty ddng (0% yoy). Doanh s6 va lgi nhuan tang trwéng nhe nhé san lwong tiéu thu cai thién
so v&i mirc nén thdp clia ndm 2023 trong béi canh cac khach hang trong yéu tai khu vuc
Chau A clia DGC dang ghi nhan mirc phuc héi cham, déc biét t&i tlr cac khach hang tai
Nhat Ban. Doanh thu phét pho vang (P4) gidm 8% so véi cung ky, nguyén nhan cha yéu
do gia ban giam 10%. Cac dan xuét Acid cling ghi nhan doanh sb sut giam, cha yéu dén tir
Acid Photphoric trich ly (WPA) do DGC béo tri nha may trong Q1.2024. Diém sang trong
doanh thu dén cha yéu t&i tir mang kinh doanh phan bon.

LUAN DIEM PAU TV

San lwong va gia P4 tao day trwéc ky vong nhu cau chat ban dan phuc héi

Trong twong lai, két qua kinh doanh phuc hdi ctia DGC sé& phu thudc nhiéu vao sw phuc hdi
clia nganh ban dan, dac biét la nganh ban dan tai Nhat Ban — quéc gia dang cé6 su phuc
hdi v&i tbc d6 nhanh. Theo dw bao ctia Mordor Intelligence, doanh sé ban dan tai quéc gia
nay dwoc dw bao sé ghi nhan phuc héi manh vao cudi ndm 2024. Céc thj trwérng chi lwc
khac ctia DGC nhuw Han Quéc, An B ciing cho thay da phuc héi &n twong vé nhu cau hd
tro cho san lwong tiéu thu tdng manh tré lai trong T7 va Ngoai ra, yéu tb nhu cau P4 hdi
phuc tai Trung Quéc ciing nhu thé gi¢i déng vai trd quan trong cho da phuc héi clia gia P4.

DPong lwc tir chubi dai dw an Chlor — alkali — Vinyl hoan t&i cubi nam 2024

Do yéu tb v& phap ly d&c biét cac vweng mac vé& GPMB, dy an san xuét Chlor-alkali-Vinyl
Nghi Son Giai doan 1 da dwoc doi sang Q4/2024 khéi cong. Dw an nay gitp DGC c6 thé

\Vans dat duwoc 1.500-2.000 ty ddng doanh thu va 200-250 ty ddng LNST. Hién nay k& hoach mé&
réng Giai doan 2 ciing da bi hoan. Ngoai ra, DGC dang xin cip phép xay dwng khai thac
nhém tai Dac Nong, dw kién mat 2-3 nam c6 thé bt ddu xay dung va 2-3 ndm dé hoan
thanh dy an. Chung t6i cho rang tin tirc v& dw an méi c6 thé 1a déng luc hd tre cho gia cd
phiéu trong béi cadnh hoat dong kinh doanh dan phuc hdi.

Chi tiéu tai chinh 2021 2022 2023 2024F

1T 3T 12T Tang trwdng DT 53.14% 51.24% -32.51% 3.34%

DGC 4% 7% 33% Tang trwdng LNST 165.15% 140.30% -46.33% 2.45%
VNindex 3% 2% 6% No/TTS (%) 9.9% 3.5% 8.5% 8.1%
TS LN gop (%) 33.32% 46.86% 35.29% 34.55%

Ty 1é s& hiru ROE — TTM (%) 48.34% 81.07% 28.36% 25.64%
Chu tich va nguai lién quan 40% EPS - TTM (ddng) 13,122 14,589 7,673 8,364
Quy ngoai 15% PIE 137 7.3 7.8 15
Chuyén vién phan tich P/B 3.7 3.6 24 3.4

Vi Thé Duyét

viduyet@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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CTCP TAP DOAN HOA CHAT BUC GIANG — DGC (HSX)

Toém tat bién déng kinh doanh Q2.2024

Tiéu chi Q2.2023 Q2.2024 % YOY Nguyén nhan

Doanh thu 2413 2504 +3.8% Doanh s phuc hdi chll yéu nhe vao thi trong phan bon tiéu thu tich cuc trong khi P4 va
dan xuét ghi nhan da phuc héi cham.

,, Thitrrong xuét khdu P4 va dan xuét phuc hdi cham do khach hang chdi lyc téi tlr Nhat Ban

- Photpho 1777 1.555 12%  gap kho khan trong béi canh nén kinh té yéu. Mac di san lwong ghi nhan cai thién nhe so
véi mirc nén thdp 2023, gia P4 xuét khau van tiép tuc giam 8%.

- Phan boén 496 805 62%  Nhu cau phan bén tdng manh do tiéu thu ndi dia phuc hoi.

LNST 879 880 0% Bén canh hoat déng cbt I6i, cdng ty con ghi nhan doanh thu tai chinh ti lwgng tién gdi dbi
dao.

Bién gop 39% 39,3% 30 bps Gia P4 giam 26% (dat 4.200 USD/tén) trong khi gia nguyén liéu khéng gidm tuong tng.
(than céc -10%, dién tang 7%)

San lwong

- P4 10.000 10.143

+0%  San lwong phuc hdi téi tir thi trwéng Han Quéc, UAE...

Gia P4 va cac dan xuéat chinh hoi
phuc ttr day tuy nhién duy tri & mirc
thap do nén kinh té phuc hoi cham
va anh hwéng cua thoi tiét cuc

doan

Do tinh hinh thién tai han hat va Ia lut, nhu cu cac san phdm dan xuét phuc vu cho nganh
néng nghiép tai Trung Quéc nhw thudc trir sdu, DAP, Urea suy yéu trong ndm 2022 va
2023. Cac tinh san xuét Ita gao, ngd, bét mi I&n tai khu ve phia Bac va trung tdm Trung
Québc dbi mat vai tinh hinh han han khéc nghiét trong khi nhitng khu vie san xuét P4 16n
tai phia Nam nhw T& Xuyén, Van Nam lai tréi qua giai doan muwa |G I&n trién mién, diéu
nay gay anh hwéng t&i ca cung va cau P4 tai Trung Quéc. Sang nam 2024, nhé vao nganh
néng nghiép phuc hdi, nhu ciu s dung phan bén, thudc trir sau bat dau tang tré lai.

Hinh 1: San xuit thubc trir sau tai Trung Qudc phuc hdéi Hinh 2: Bién déng gia dan xuit P4

manh mé tir ddu nim 2024
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Nguén: Bloomberg

Bén canh d6, con xuét hién nhirng yéu t hé tro cho nhu cau cia P4 nhw 1) Nhu cu san
xuét ban dan dung cho san xuét db dién tr cé mirc ting trwdng manh mé; 2) Xu hwéng
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San lwong P4 tang manh tré lai nhe
sw phuc héi manh mé cta cac
khach hang chua lwc trong nganh
san xuat ban dan

st dung xe dién cé st dung pin lithium cé thanh phan 1a P4 ciing tdng manh. Tuy nhién
VCBS cho réng phan I&n nhu cau cho P4 tai Trung Quéc van dang duoc si dung cho
hoat déng néng nghiép vi vay chuing t6i cho rang van can theo déi kha sat sao tinh hinh
thoi tiét tai qudc gia nay.

San lwong xuat khau P4 ctia DGC trong thang 7 va thang 8/2024 phuc héi manh mé dat
khoang 4,700-4,800 tan/thang (+160% yoy va mom). Trong dé céc thi trwéng chi lwc nhw
Nhat Ban, Han Quéc, UAE.. dan diu da tang trwdng. Dac biét ching toi thdy dwoc da
phuc hdi manh mé tai thi trwdng Nhat Ban, trong dé tiéu biéu la khach hang lau nam cula
DGC 1a Mitsubishi v&i doanh sé ban hang cho thdy sw ting trwéng tréd lai sau thdi gian
dai tri tré.

Hinh 3: San lwong nhap khdu P4 cta khach hang I&n cua Hinh 4: Cac khach hang I&n nhw Mitsubishi va KS Int. bat

DGC lily ké 7 thang

diu gia ting nhap khau ké tir ddu quy 3
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Nguén: Téng cuc hai quan cac nwéc

Doanh thu tai chinh chiém trong sé
I&n giap hd tro’ cho Igi nhuan rong

Hinh 5: Ty tronq doanh thu tai chinh/LNST

2023 m2022

Nguén: Téng cuc hai quan, VCBS tdng hop

Nh& lwong tién gvi I16n 1én téi gan 9.800 ty ddng ctia minh, doanh thu hoat ddng tai chinh
tiép tuc déng goép khoang 20% vao loi nhuan rong ctia DGC. Tuy nhién, trong bdi canh lai
suéat huy dong trén thi trworng bat ddu xu hwéng gidm tir dadu ndm nay, ngudn thu nay bat
d4u ghi nhan giam dang k&, vé mirc 165 ty ddng/quy (-9% yoy). Theo théng ké ctia VCBS,
i sudt tién gli tai cac ngan hang TMCP nha nwéc ky han 6-9 thang da gidm tir ving
5,0% - 6,1% trong 6T2023 vé& viing 2,9% - 3,1% trong 6T2024.

Hinh 6: Xu hwéng lai suét tién gri ky han 6 thang tai cac

NHTMCP nha nwéc
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Nguén: BCTC cong ty, VCBS téng hop Ngudn: Website ngan hang, VCBS téng hop
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Gia P4 ky vong tiép tuc da phuc hoéi
nh® nhu cau va nhu ciu ban dan
duy tri da phuc hoi

Gia P4 dwoc dy bao da tao day trong Q2.2024 va tiép tuc phuc héi trong thoi gian téi nhe
vao nhu ciu P4 cai thién do 1) Chung t6i dw bao phan bon st dung cho ndng nghiép tiép
tuc da phuc héi nhe sén lwong san xuét lta gao va cac san pham néng nghiép tai Trung

Quéc tang trwdng manh mé hon vao vu mua Thu Déng sau giai doan thoi tiét khac nghiét
va hién tai da phuc hoi dién ra kha tbt; 2) Nhu ciu ban dan thé gi¢i du kién tiép tuc duy tri
da tang trwdng do nhiéu nén kinh té ha lai suét, dac biét la Trung Quéc dang cé nhirng
biét phap ndi 16ng nham kich thich kinh té manh mé tré lai.

Hinh 7: San lwong san xuét lua gao tai Trung Quéc duy

Hinh 8: Doanh sé ban dan trén thé qgi¢i cua nhiéu quéc gia

tri ting trwwdng 1a tién dé cho tiéu thu phan bén
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Nguén: Bloomberg, VCBS téng hop

Ky vong san lwong tiéu thu ting tré  Theo dy phong cia Mordor Intelligence, nganh ban dan Nhat Ban cé thé tré lai da tang

lai cha yéu t&i tir thi trwong Nhat
Ban vao cubi nam nay

trwdng cta minh vao cudi ndm 2024 véi nhu cau hdi phuc nhé nén kinh té tang trudng tot
trd lai. Didu nay gitp DGC c6 thé gia tang san lwong tiéu thu P4 cla minh ciing nhw gia

ban sé& & mirc tét hon. Cau chuyén phuc hdi chung clia toan nganh ban dan ciing dién ra
rét t6t khi cac nha san xuét ban dan hang dau thé gidi thé hién con sé doanh thu tich cuc,

Hinh 7: Doanh thu cua top cong ty san xuat ban dan
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Nguén: BCTC DN, VCBS téng hop

Hinh 8: Doanh s6 ban dan tai Nhat Ban
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Tiém nang tang trwéng téi tir dw
an san xuét Xat Nghi Son

DPong Iwc xa hon tir dw an Bauxite

San lwong tiéu thu phan bén duy tri
tich cwec nh& nhu cau hdi phuc sau
thién tai va gia cia néong san neo
cao

Theo chia sé cGa BLD, dw an Nghi Son giai doan 1 dy kién sé dwoc xay dung tré lai vao
Q4/2024 c6 cong suét san xuét Xat 50.000 tAn/nam, hoan thanh vao khodng Q4/2025 va
c6 thé hoat dong full cong suat sau 1 nam. Theo wéc tinh ctia VCBS, DGC ¢6 thé thu vé
1.500-2.000 ty ddng doanh thu va 200-250 ty ddng LNST v&i giai doan 1. Ngoai ra, cau
chuyén téng trwdng ciing dén tir giai doan 2 va giai doan 3 nang céng suat san xuét Xut,
san xuat PVC, va cac dan xuét gia tri cao v&i tdng mirc dau tw 1én téi 10.000 ty déng.

BLD ctia doanh nghiép cé chia sé vé kha néng van hanh duw an san xuét Alumin. Dy kién
dw an duoc cép gidy phép trong 2-3 ndm t&i va hoan thanh xay dwng sau 2-3 nam. Vi
vay, dw kién dy an t&i 2028-2030 méi di vao hoat dong cho nén VCBS chwa dwa vao mé
hinh dinh gia. Tuy nhién, theo wéc tinh v&i khd nang san xuét 3 triéu tAn Alumin, DGC ¢
thé thu vé 1.5 ty USD véi gia Alumin hién tai va dan dat da tang trwéng Ién cho DGC.

Tinh hinh nganh phan bén trong nwdc thuan lgi nho gia ban phan bén da ha nhiét 30-
40% tlr dinh gia gilp néng dan cé thé st dung phan bén gia ré. Nhd do, san lwong tiéu
thu cia DGC ciing c6 sy héi phuc tét, méc du bién loi nhuan thap do gia phan bén khong
cao. Gia cac loai néng san nhw ca phé, lta, cao su ting manh gitp thic day nhu cau
s dung phan bon ctia néng dan cho vu san xuat méi. Ngoai ra, nhu cau tiéu thu ciing
dwoc thiuc ddy sau mdt ndm gia phan bén téng cao va ha nhiét. Chung téi cho réng, DGC
sé tiép tuc hwdng loi tr xu hwéng thuan loi ctia nganh phan boén va duy tri mat bang kinh
doanh tét hd tro cho mang kinh doanh P4 va Acid.

Hinh 9: Gia ca phé, cao su, lGa ting manh hé tro’ gia ting san xuét
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Mét sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan
Gia ban (USD/tan)
P4 4.300 4.100 2% 4.600 12% Ky vong gia P4 tao day va dan hdi phuc nhd nhu ciu ban dan, va
tinh hinh ndng nghiép tai Trung Quéc sp qua giai doan khé khan
Axit 1.082 1.000 1% 1.100 10%  Gia ban axit thwong cé xu hwéng tang cung véi P4
Phan bén
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VCBS V CTCP TAP BbOAN HOA CHAT BUC GIANG - DGC (HSX)

Vietcombank Securities

San lweng (tan)

P4 35.000 40.000 14% 50.000 25% San lwgng phuc hdi manh mé nhd phat trién thj trwdng méi ciing
nhw khach hang tai Nhat Ban phuc hdi KQKD

Axit 188.000 165.000 -12% 200.000 21%
Phan bon 308.000 360.000 18% 340.000 -5%  San lwong phuc hdi do thi trérng noi dia tiéu thu rat tét nher gia phan
bon ha nhiét
Dw bao KQKD (ty déng)
DTT 9.748 10.074 3% 13.068 30%
LNST 3.242 3.321 2% 4.565 37%
Pinh gia Chung téi wéc tinh gia muc tiéu dat 132,500 dong/cp, twong dwong véi P/E muc tiéu dat

12x va EV/EBITDA muc tiéu dat 7x dwa trén 2 phwong so sanh P/E va EV/EBITDA v&i ty
trong 50/50.

Théng s6 tinh toan: P/E Dinh gia bang phwong phap so sanh P/E

Lich str: 11.5x Bién sé Hé sé ap dung

(chi tiét trong phu luc 1)
LNST dy phéng 2025 (ty déng) 4,366
P/E ép dung (trung binh/trung vi/lich str) 11.5x
Vén hoa wéc tinh (ty ddng) 50,029
S6 lwong CPLH (tr.cp) 379
Gia muc tiéu (dong/cp) 132,200

Théng sé tinh toan: EV/IEBITDA Dinh gia bing phwong phap so sanh EV/IEBITDA

Lich st: 7x Bién sé Hé s6 ap dung

(chi tiét trong phu luc 1)
EBITDA du phong 2025 (ty déng) 5,371
EV/EBITDA ap dung (trung binh/trung vi/lich str) 7x
Vén hoa wéc tinh (ty ddng) 50,434
Sé lwgng CPLH (tr.cp) 379
Gia muc tiéu (dong/cp) 132,800
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VCBS CTCP TAP DOAN HOA CHAT BUC GIANG - DGC (HSX)
MUA — 132.500 VND/CP (+15%)

RUI RO

Gia dién tang
Nganh ban dan tai Nhat Ban khéng phuc héi manh hodc cham hon ky vong.

Nhu cau P4 trén thé giéi sut giam trong béi canh lai suat neo cao hon ky vong

vcbs.com.vn | 7
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Vietcombank Securitios

DINH GIA TUONG DPOI
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20 20
45 - 18 -
4 4 DGC ]
15 16
3.5 4 14 -
3 10 10 12
2‘5 - CSV N 10 A
. / \ i .
154 g J \_ BFC 6 -
1 - 0 0 4 4
DCm Qg2 @ 18 D D D N b b P e g
%51 P o o PP PP PP o 21
0 [ehle el le i e cle et e Rl S e e e ) ol , , , , ,
0% 10% 20% 30% 40% EV/EBITDA P/e Trailling DGC Ccsv BFC LAS DCM
KET QUA KINH DOANH
Doanh thu va L¢i nhuan Bién lgi nhuan Co ciu doanh thu
i ) Bot giat
16,000 50.0% - eg@  vachat
14,000 - 45.0% ;TSZ DCP, | tay riva,
12,000 A 40.0% - hop 'Z;Z%
35.0% A MAP, !
10,000 A 30.0% - 10.8%
8,000 A 25.0% A
6,000 A 20.0% A
04 -
4,000 - 15.0%
10.0% A
2,000 A 5.0% -
- 0.0% . . . . )
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mDoanh thu ®LN gép LNST —e— Bién LN gop Bién LN rong
SUC KHOE TAI CHINH
Kha nang thanh toan Thanh toan I&i vay No/VCSH
450 1 100 1~ 30% 1 28.2%
)
4.00 4 80
b 25% A
3.50 21.3%
3.00 1 60 20% A
2.50 A \
2.00 - 01 15% A 13.3%
11.0%
1.50 A 20 1
10% -
1.00 A
- . . . . ) 2.3%
050 1 /. \. 2014 2015 2016 2017 2018 5% -
. . . . (20) -
2019 2020 2021 2022 2023 —@— EBIT to Interest Expense 0%
. —@— EBITDA to Interest Expense
—&—TT tien mat —@—TT nhanh TT hién thoi EBITDA—CapEx/Interegt Expense 2019 2020 2021 2022 2023

vcbs.com.vn | 8



Va3

Vietcombank Securities

DIEU KHOAN SU DUNG VA LIEN HE

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Ket qua kin 2021 2022 2023 2024F 2025F  Candoike 2021 2022 2023 2024F 2025F
t'f]‘l’]g':‘h thu 0,550,386 14,444,111 9,748,015 10,073,500 13,068,000 Tai san
t;éGnié venhang g ase 009 7693759 6308035 6,593,000 8,201,000 +Tidn 123,958 1,535,475 1,060,575 2,794,000 2,502,000
Loinhuangdp 3,182,357 6,750,352 3,439,980 3,480,000 4,867,000 h;ETTC ngAN 3631680 7,471,319 9342001 9,570,000 11,745,000
';éigi phi ban 503,818 600,387 435,601 453,100 588,000 + Phai thu 630,346 514,033 712,694 1,103,945 1,103,945
" g,r\'li phi quan 136,602 151,828 158,573 151,000 196,000 k:](l:éng ton 1,386,432 999,984 854,909 910,000 1,094,000
h%igguan 2,541,936 5998138 2845716 2,876,000 4,083,000 + Khéc 224,932 464,484 496,469 80,000 80,000
-(L3)/ lai ty gia -26,639 -89,825 -49,379 -49,379 -49,379 Einsa" ngén 10,985,294 12,466,647 14,458,000 16,776,000
k'h';‘-zi nhuan 82,201  -305,383  -621,978 0 0 h;Iai sandal 3947840 4085959 4,904,035  5000,000 6,000,000
EBIT 2,650,777 6,393,346 3,517,072 2,876,000 4,083,000 Igka%é“ hao 1,802,520 2,071,240 2,534,989 3,000,000 3,600,000
- Chi phi lai vay 13,664 17,598 31,047 28,270 33,990 h;Iéi sandai 5145311 2,014,719 2,369,046 2,997,000 3,872,000
LNTT 2,637,113 6,375,748 3485126 3,496,000 4,805,000 h;ETTC dai 0 0 0 0 0
- Thué TNDN 123,337 338,765 243,465 168,790 213,490 + Khéc 377,735 405,169 700,213 691,000 848,000
LNST 2513776 6,036,983 3,241,661 3,321,000 4,565,000 Einsa" dai 2,523,046 2,419,888 3,069,259 2,997,000 3,872,000
- Loi ich CDTS 125,625 471,978 141,676 145,000 200,000 TéngTaisan  8520,393 13405183 15535006 17,454,000 20,649,000
kﬂ’:ST coct 2,388,151 5565005 3,099,985 3,176,000 4,366,000 0 0 0 0 0
EPS (d) 6,047 13,774 7,673 8,364 11,497 No & VCSH 0 0 0 0 0
EBITDA 2,928,757 6,678,072 3,859,774 3,257,000 4,614,000 (:g?:ﬁi tra 683,398 326,043 190,111 202,000 243,000
h;;/ay ngan 841,909 467,625 1,328,013 1,413,000 1,700,000
+ Khac 662,984 1,777,761 1,974,783 1,711,000 1,976,000
;:’: chuyén 2021 2022 2023 2024F 2025F No'ngénhan 2,188,291 2,571,429 3,492,907 3,630,000 4,290,000
Tién dAu ndm 186,283 105,263 274,287 347,245 369,594 +Vay dai han 0 0 0 0 0
LNST 2,514,000 6,041,000 3,242,000 3,321,000 4,565,000 h';shéi tra dai 100 100 16,061 0 0
Tiént’ HDKD 2,620,000 5,937,000 2,784,000 3,433,000 4,487,000 Ne dai han 100 100 16,061 0 0
TiéntwHOBT 00 (0 3828000 o000 721,000 -4,142,000 Téng no 2,188,391 2,571,529 3508968 3,630,000 4,290,000
Tién tir HDTC 537,000  -697,000  -920,000  -936,000  -1,031,000 +Véndidule 1710806 3797793  3797,793  3797,793 3,797,793
Lwu chuydn tidn  -158,000 1,412,000  -475,000 1,775,000 -686,000 gé F‘S phieu uu 9 9 9 9 9
Tién cudi ndm 124,000 1535000 1,061,000 2,836,000 2,150,000 + Thang du 1,786,667 1,786,667 1,786,667 1,786,667 1,786,667
+LN giét lai 2,579,194 4,866,746 6,112,179 7,865,000 10,342,000
C*D"T‘-’Si ich 255,335 382,447 330,299 253,000 310,000
‘h’::: chu so 6,332,002 10,833,654 12,026,938 13,825,000 16,359,000
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VCBS V PIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

Bao cao nay va’hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao cao va ciing khong la san phdm tw van dau tw hay y kién tw van dau tw
nao clia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d8, nha dau tw chi nén coi bao c&o nay 1a mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia véi mire can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thwc clia cac thong
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1&n trong vong 6 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cd phiéu ndm trong khoang tr -15% dén 15% trong vong 6 thang téi
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 6 thang toi.

Kha n&ng sinh 1&i cGa cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cd tirc tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Trdn Minh Hoang
Giam dbc Nghién ctu Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Vii Thé Duyét
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idquang@vcbs.com.vn vtduyet@vcbs.com.vn

CONG TY CHU’NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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